2025 Federal Low Income Housing
Tax Credit Program

Application For Reservation

Deadline for Submission

9% Competitive Credits
Applications Must Be Received At Virginia Housing No Later Than 12:00
PM Richmond, VA Time On March 13, 2025

Tax Exempt Bonds
Applications must be received at Virginia Housing
No Later Than 12:00 PM Richmond, VA Time for one of the two available
4% credit rounds- January 15, 2025, May 1, 2025 or July 1, 2025.

V. - = ' Virginia Housing
Irglr_“a 601 South Belvidere Street
HOUSI“g Richmond, Virginia 23220-6500
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INSTRUCTIONS FOR THE
VIRGINIA 2025 LIHTC APPLICATION FOR RESERVATION

This application was prepared using Excel, Microsoft Office 365. Please note that using the active Excel workbook does not eliminate the need to submit
the required PDF of the signed hardcopy of the application and related documentation. A more detailed explanation of application submission
requirements is provided below and in the Application Manual.

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

Applications For 9% Competitive Credits
Applicants should submit an electronic copy of the application package prior to the application deadline, which is 12:00 PM Richmond Virginia time on
March 13, 2025. Failure to submit an electronic copy of the application by the deadline will cause the application to be disqualified.

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

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

N o u AW

. Developer Experience Documentation (PDF)

IMPORTANT:

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.

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

cells are protected and will not allow changes.

Please Note:

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

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

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

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

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

Virginia Housing LIHTC Allocation Staff Contact Information

Name Email Phone Number
Stephanie Flanders stephanie.flanders@virginiahousing.com (804) 343-5939
Jonathan Kinsey jonathan.kinsey@virginiahousing.com (804) 584-4717
Phil Cunningham phillip.cunningham@virginiahousing.com (804) 343-5514
Lauren Dillard lauren.dillard@Virginiahousing.com (804) 584-4729
Jordan Tawney jordan.tawney@Virginiahousing.com (804) 343-5892
Jaki Whitehead jaki.whitehead@virginiahousing.com (804) 343-5861
Hadia Ali hadia.ali@virginiahousing.com (804) 343-5873
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2025 Low-Income Housing Tax Credit Application For Reservation
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Click on any tab label to be directed to location within the application.

TAB

DESCRIPTION

.|Submission Checklist

Mandatory Items, Tabs and Descriptions

.|Development Information

Development Name and Locality Information

.|Request Info

Credit Request Type

.|Owner Information

Owner Information and Developer Experience

.|Site and Seller Information

Site Control, Identity of Interest and Seller info

.|Team Information

Development Team Contact information

.|Rehabilitation Information

Acquisition Credits and 10-Year Look Back Info

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

Enhancements Requirements

Special Housing Needs 504 Units, Sect. 8 Waiting List, Rental Subsidy

Unit Details Set Aside Selection and Breakdown

Budget Operating Expenses

Project Schedule Actual or Anticipated Development Schedule

Hard Costs Development Budget: Contractor Costs

Owner's Costs

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

Eligible Basis

Eligible Basis Calculation

Sources of Funds

Construction, Permanent, Grants and Subsidized
Funding Sources

Equity Equity and Syndication Information

Gap Calculation Credit Reservation Amount Needed

Cash Flow Cash Flow Calculation

BINs BIN by BIN Eligible Basis

Owner Statement Owner Certifications

Architect's Statement Architect's agreement with proposed deal

Previous Particpation Certfication

Mandatory form related to principals

List of Developments (Schedule A)

Mandatory form related to principals

Scoresheet

Self Scoresheet Calculation

Development Summary

Summary of Key Application Points

Efficient Use of Resources (EUR)

Calculates Points for Efficient Use of Resources

Mixed Use - Cost Distribution

For Mixed Use Applications only - indicates have
costs are distributed across the different
construction activities
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2025 Low-Income Housing Tax Credit Application For Reservation

Please indicate if the following items are included with your application by putting an 'X' in the appropriate boxes. Your assistance in organizing the
submission in the following order, and actually using tabs to mark them as shown, will facilitate review of your application. Please note that all mandatory
items must be included for the application to be processed. The inclusion of other items may increase the number of points for which you are eligible under
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.

$1,000 Application Fee (MANDATORY) - Invoice information will be provided in your Procorem Workcenter

Electronic Copy of the Microsoft Excel Based Application (MANDATORY)

Scanned Copy of the Signed Tax Credit Application with Attachments (excluding market study, 8609s and plans & specifications) (MANDATORY)
Electronic Copy of the Market Study (MANDATORY - Application will be disqualified if study is not submitted with application)

Electronic Copy of the Plans (MANDATORY)

Electronic Copy of the Specifications (MANDATORY)

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

Electronic Copy of Unit by Unit Matrix and Scope of Work narrative (MANDATORY if Rehab)

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

Electronic Copy of Appraisal (MANDATORY if acquisition credits requested)

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

Electronic Copy of Development Experience and Partnership or Operating Agreement, including chart of ownership structure with percentage
of interests (MANDATORY)

D Dx [x [x [x [ [x [x [>[>[>[>[>[>x[>x[>[>[>[>]>]x]x]x]

Tab A: Partnership or Operating Agreement, including chart of ownership structure with percentage
of interests (see manual for details) (MANDATORY)

Tab B: Virginia State Corporation Commission Certification (MANDATORY)

Tab C: Syndicator's or Investor's Letter of Intent (MANDATORY)

Tab D: Any supporting documentation related to List of LIHTC Developments (Schedule A)

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

Tab F: Third Party RESNET Rater Certification (MANDATORY)

Tab G: Zoning Certification Letter (MANDATORY)

Tab H: Attorney's Opinion using Virgina Housing template (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)
Izl Tab J: Relocation Plan and Unit Delivery Schedule (MANDATORY if Rehab)
_ Tab K: Documentation of Development Location:
[ X] K.1 Revitalization Area Certification
[ X] K.2 Surveyor's Certification of Proximity To Public Transportation using Virginia Housing template
i Tab L: PHA / Section 8 Notification Letter
| X| Tab M: (left intentionally blank)
[ X | Tab N: Homeownership Plan
[ X Tab O: Plan of Development Certification Letter
[ X Tab P: Zero Energy or Passive House documentation for prior allocation by this developer
[ X Tab Q: Documentation of Rental Assistance, Tax Abatement and/or existing RD or HUD Property
[ X] Tab R: Documentation of Utility Allowance Calculation
[ X] Tab S: Supportive Housing Certification
[ X] Tab T: Funding Documentation
[ X] Tab U: Acknowledgement by Tenant of the availability of Renter Education provided by Virginia Housing
[ X] Tab V: Nonprofit or LHA Purchase Option or Right of First Refusal
[ X] Tab W: Internet Safety Plan and Resident Information Form
[ X] Tab X: Marketing Plan for units meeting accessibility requirements of HUD section 504
[ X] TabY: Inducement Resolution for Tax Exempt Bonds
X| Tabz: Documentation of team member's Diversity, Equity and Inclusion Designation or Veteran Owned Small Business certification

T Tab AA: Priority Letter from Rural Development
z Tab AB: Ownership's Social Disadvantage or Veteran Owned Small Business Certification
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

VHDA TRACKING NUMBER | 2025-TEB-14 |

A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 5/1/2025
1. Development Name: Twin Pines Senior Apartments
2.  Address (line 1): 3993 Twin Pines Road
Address (line 2):
City: Portsmouth State: " VA Zip: 23703
3. If complete address is not available, provide longitude and latitude coordinates (x,y) from a location on site that

10.
11.

12.

13.

14.

15.

16.

your surveyor deems appropriate. Longitude: N/A Latitude: N/A
(Only necessary if street address or street intersections are not available.)

The Circuit Court Clerk's office in which the deed to the development is or will be recorded:
City/County of Portsmouth City

The site overlaps one or more jurisdictional boundaries.........c.cccvecuvnneee. FALSE
If true, what other City/County is the site located in besides response to #472..................]

Development is located in the census tract of: 2131.03

Development is located in a Qualified Census Tract............ccccccvvvvriinnnnns FALSE Note regarding DDA and QCT
Development is located in a Difficult Development Area......................... FALSE

Development is located in a Revitalization Area based on QCT ...........ccccecueeueneee, FALSE

Development is located in a Revitalization Area designated by resolution or by the locality................... FALSE
Development is located in an Opportunity Zone (with a binding commitment for funding)............ccccc....... FALSE

(If9, 10 or 11 are True, Action: Provide required form in TAB K1)

Development is located in a census tract with a household poverty rate of..........| 3% 10% 12%
FALSE FALSE FALSE
Development is located in a medium or high-level economic development jurisdiction based on table. FALSE

Development is located on land owned by federally or Virginia recognized Tribal Nations.  FALSE

Enter only Numeric Values below:

Congressional District: 3
Planning District: 23
State Senate District: 17
State House District: 88

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

Twin Pines (Subject) is a proposed LIHTC/PBV senior (55+) apartment property that will be located at 3993 Twin Pines Road

in Portsmouth, Portsmouth City, Virginia. The maximum tenant income will be restricted to the 30, 50 and 60 percent AMI levels.
All 82 units will operate with rental assistance through project based vouchers (PBV), where tenants will pay 30 percent of their
income towards rent not in excess of the LIHTC maximum allowable levels. The Subject will offer 70 one-bedroom units and 12
two-bedroom units in one, four-story, midrise, elevator-serviced residential building.
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3
VHDA TRACKING NUMBER | 2025-TEB-14 |
A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 5/1/2025

17. 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: Steven Carter

Chief Executive Officer's Title: City Manager Phone: (757) 393-8641
Street Address: 801 Crawford St. #6

City: Portsmouth State: VA Zip: 23704

Name and title of local official you have discussed this project with who could answer questions
for the local CEO: Julie Chop, Manager of Planning and Zoning

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

Chief Executive Officer's Title: N/A Phone: N/A
Street Address: N/A
City: N/A State:  N/A Zip: N/A

Name and title of local official you have discussed this project with who could answer questions
for the local CEO: N/A
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2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3

B. RESERVATION REQUEST INFORMATION

1. Requesting Credits From:

a. If requesting 9% Credits, select credit pool:
or

b. If requesting Tax Exempt Bond credits, select development type: New Construction

For Tax Exempt Bonds, where are bonds being issued? Virginia Housing
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.

Regular Allocation means all of the buildings in the development are expected to be placed in service this calendar year, 2025.

b. |Carryforward Allocation means all of the buildings in the development are expected to be placed in service within two years after the
end of this calendar year, 2025, 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 2025 credits pursuant to Section
42(h)(1)(E).

3. Select Building Allocation type:

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

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

5. Planned Combined 9% and 4% Developments
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. FALSE

If true, provide 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 split of units cannot be changed or 9% Credits will be cancelled.

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

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

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

Must Select One: 30

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

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. TRUE

Virginia Housing offers the Rental Housing Invoicing Portal to allow easy payments via secure ACH transactions. See Login at top right of our website
An invoice for your application fee along with access information was provided in your development’s assigned Procorem work center.
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

C. OWNERSHIP INFORMATION

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.

1.

a.

b.

C.

d.

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

Owner Name: Richman Twin Pines Senior, LLC

Developer Name: TRG Community Development, LLC

Contact: M/M Mr.  First:  Andre MI: D Last: Blakley
Address: 777 W. Putnam Avenue

City: Greenwich St. CcT Zip: 06830
Phone: (773) 910-0732 Ext. Fax:

Email address: BlakleyA@Richmancapital.com

Federal I.D. No. 842144681 (If not available, obtain prior to Carryover Allocation.)

Select type of entity: limited liability company Formation State: Delaware

Additional Contact: Please Provide Name, Email and Phone number.
Glenn Hudson, gfhudl@gmail.com, 804-677-3302

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)
c. Complete the Principals' Previous Participation Certification tabs within this spreadsheet.
Include signed in Application PDF.
d. 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)

FALSE Indicate if at least one principal listed within Org Chart qualifies for socially disadvantaged status and has at

least 25% ownership interest in the controlling general partner or managing member as defined in the manual.

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

FALSE Indicate if at least one principal listed within Org Chart has a Veteran-Owned Small Business Certification and has

at least 25% ownership interest in the controlling general partner or managing member as defined in the manual.

ACTION: If true, provide Virginia Housing Veteran Owned Small Business Certification (TAB AB)

FALSE Indicate True if the owner meets the following statement:

An applicant with a principal that, within three years prior to the current application, received an IRS Form 8609 for placing
a separate development in service without returning credits to or requesting additional credits from the issuing housing
finance agency, will be permitted to increase the amount of developer’s fee included in the development’s eligible basis by

10%.

If True above, what property placed in service?

Twin Pines Senior Apartments - Reservation App Owner Info, printed 1



2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3

D. SITE CONTROL

NOTE: Site control by the Owner identified herein is a mandatory precondition of review of this application. Documentary evidence in
the form of either a deed, option, purchase contract or lease for a term longer than the period of time the property will be subject to
occupancy restrictions must be included herewith. (For 9% Competitive Credits - An option or contract must extend beyond the
application deadline by a minimum of four months.)

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

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

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

1. Type of Site Control by Owner:

Applicant controls site by (select one):

Select Type: Option

Expiration Date: 7/31/2025

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.

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

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

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

a. FALSE ... Owner already controls site by either deed or long-term lease.
b. TRUE ..... Owner isto acquire property by deed (or lease for period no shorter than period property
will be subject to occupancy restrictions) no later than..........ccccccveveieecennen. 7/31/2025
c. FALSE ... Thereis more than one site for development and more than one expected date of acquisition by Owner.

(If cis True, provide documentation for each site specifying number of existing buildings on the site,
if any, and expected date of acquisition of each site by Owner (Tab E).)
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2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3

D. SITE CONTROL

3. Seller Information:

Name: Portsmouth Redevelopment & Housing Authority

Address: 3116 South Street

City: Portsmouth St.: Virginia Zip: 23707
Contact Person: Alisa Winston Phone: (757) 399-5261
There is an identity of interest between the seller and the owner/applicant............ccccccueeue.... TRUE

If above statement is TRUE, complete the following:

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

Names Phone Type Ownership % Ownership
Twin Pines Senior Apartments GP, LLC General Partner 99.99%
Portsmouth Development Corporatior Managing Member 0.51%
Owned 100% by PRHA 0.51%
TRG Twin Pines Senior Member, LLC 0.49%
Owned by TRG Affiliates Member 0.49%
0.00%
0.00%
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

E. DEVELOPMENT TEAM INFORMATION

Complete the following as applicable to your development team.

P Indicate either DEI (Diversity, Equity, and Inclusion) or Veteran Owned Small Business designation (as defined in
the manual) that you would like to assign to each contract (if applicable). Each contract can only be assigned to
one designation. You can mark True for 3 contracts per each designation to receive the full 10 points.

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

Tax Attorney: Gene Crick Jr. This is a Related Entity. FALSE
Firm Name: Nelson Mullins Riley & Scarborough LLP DEI Designation? FALSE OR
Address: 390 North Orange Avenue Veteran Owned Small Bus?  FALSE
City, State, Zip Orlando, FL 32801
Email: gene.crick@nelsonmullins.com Phone: (407) 669-4274

Tax Accountant: Nick Barnard This is a Related Entity. FALSE
Firm Name: Dauby O'Connor & Zaleski, LLC DEI Designation? FALSE OR
Address: 501 Congressional Blvd. Veteran Owned Small Bus?  FALSE
City, State, Zip Carmel, IN 46032
Email: nbarnard@dozllc.com Phone: (317)819-6111

Consultant: Glenn Hudson This is a Related Entity. FALSE
Firm Name: Hudson Real Estate Advisory Group DEI Designation? TRUE OR
Address: PO Box 326 Veteran Owned Small Bus?  FALSE
City, State, Zip Richmond, VA 23218 Role:  SWaM Consultant
Email: gfhudl@gmail.com Phone: (804) 677-3302

Management Entity: Theresa Eastwood-Davis This is a Related Entity. TRUE
Firm Name: Richman Property Services, Inc. DEI Designation? FALSE OR
Address: 4350 W. Cypress St., Suite #340 Veteran Owned Small Bus?  FALSE
City, State, Zip Tampa, Fl 33607
Email: eastwooddavist@richmanmgt.com Phone: (813) 262-0404

Contractor: AJ Dalton This is a Related Entity. FALSE
Firm Name: Breeden Construction DEI Designation? FALSE OR
Address: 1700 Bayberry Ct, Suite 200 Veteran Owned Small Bus?  FALSE
City, State, Zip Richmond, VA 23226
Email: AJD@breedenconstruction.com Phone: (804) 364-4600

Architect: David Layman This is a Related Entity. FALSE
Firm Name: Hooker Delong, Inc. DEI Designation? FALSE OR
Address: 665 Seward Ave NW, Suite 404 Veteran Owned Small Bus?  FALSE

City, State, Zip
Email:

Grand Rapids, Ml 49504

davidl@hdjinc.com

Twin Pines Senior Apartments - Reservation App
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

E. DEVELOPMENT TEAM INFORMATION

7.

10.

11.

12.

13.

Real Estate Attorney:

Firm Name:
Address:

City, State, Zip
Email:

Mortgage Banker:

Firm Name:
Address:

City, State, Zip
Email:

Other 1:
Firm Name:
Address:
City, State, Zip
Email:

Other 2:
Firm Name:
Address:
City, State, Zip
Email:

Other 3:
Firm Name:
Address:
City, State, Zip
Email:

Other 4:
Firm Name:
Address:
City, State, Zip
Email:

Other 5:
Firm Name:
Address:
City, State, Zip
Email:

Heather Toft

Nelson Mullins

201 17th Street NW

Atlanta, GA 30363

heather.tof@nelsonmullins.com

Charles W. Wilson

Virginia Capital Advisoris, Inc

103 Archers Court

Williamsburg, VA 23185

cwilson@virginiacapitaladvisors.com

Delphine Carnes and Lynn Morgan

Delphine Carnes Law Group, PLC

101 W. Main Street Ste 440

Norfolk, VA 23510

Imorgan@delphinecarneslaw.com

Twin Pines Senior Apartments - Reservation App

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Phone: (404)322-6152

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Phone: (757) 434-9002

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Role: Local Counsel

Phone: (757) 614-1056

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Role:

Phone:

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Role:

Phone:

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Role:

Phone:

This is a Related Entity. FALSE
DEI Designation? FALSE OR
Veteran Owned Small Bus?  FALSE
Role:

Phone:
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

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, Unit by Unit
Matrix and Appraisal.

b. This development has received a previous allocation of credits..........cccceeueervrvnnnee. FALSE
If so, when was the most recent year that this development received credits?
If this is a preservation deal,
what date did this development enter its Extended Use Agreement period?

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

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

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

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

ii. Applicant has obtained a waiver of this requirement from Virginia Housing
prior to the application submission deadline........cccccceeevveevvernenen. FALSE

2.  Ten-Year Rule For Acquisition Credits

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

$15,000 rehab costs (510,000 for Tax Exempt Bonds) per unit requirement..........ccooeeevvvveevenee. FALSE
b.  All buildings qualify for an exception to the 10-year rule under
IRC Section 42(d)(2)(D)(i), . eveeererverrereersreereene FALSE
i Subsection (I)..ccccceeeverreenne FALSE
ii. Subsection (I1)...cceceevievrrunennn, FALSE
iii. Subsection (I)....cccceveeeenn.e. FALSE
iv. Subsection (IV).....cccuvvveveeennne. FALSE
v. Subsection (V)....ccocoevivunnnne. 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)....vevverereene. FALSE
d. There are different circumstances for different buildings...........cccoveeiveiniincicnnes FALSE

Action: (If True, provide an explanation for each building in Tab K)
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F. REHAB INFORMATION

3.  Rehabilitation Credit Information
a. Credits are being requested for rehabilitation expenditures........ccccoeeveivvieeeiececene, FALSE
b. Minimum Expenditure Requirements

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

Section 42(€)(3)(A)(I1).eeceierireei et 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).....cccoeeeeevveccnire e, FALSE

iii. All buildings in the development qualify for the IRC Section 42(f)(5)(B)(ii)(ll)
EXCEPTION et e e e e s FALSE

iv. There are different circumstances for different buildings.......c..cccecovernene. FALSE

Action: (If True, provide an explanation for each building in Tab K)
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G. NONPROFIT INVOLVEMENT

Applications for 9% Credits - Section 1 must be completed in order to compete in the Non Profit tax credit pool.

All Applicants - Section 2 must be completed to obtain points for nonprofit involvement.

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

TRUE a. Be authorized to do business in Virginia.
TRUE b. Be substantially based or active in the community of the development.
TRUE 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.

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

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

TRUE g. Not have any staff member, officer or member of the board of directors materially participate,

directly or indirectly, in the proposed development as a for profit entity.

bl

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.............. TRUE (If false, skip 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...........cccc........... TRUE
or
Nonprofit meets eligibility requirements for nonprofit pool and points.................. FALSE

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

Name: Portsmouth Development Corporation

Contact Person: Alisa Winston

Street Address: 3116 South Street

City: Portsmouth State: VA Zip: 23707

Phone: (757) 391-2903 Contact Email: awinston@prha.org

D. Percentage of Nonprofit Ownership (All nonprofit applicants):
Specify the nonprofit entity's percentage ownership of the general partnership interest: 51.0%
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G. NONPROFIT INVOLVEMENT

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

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

Action: Provide Option or Right of First Refusal in recordable form using
Virginia Housing's template. (TAB V)
Provide Nonprofit Questionnaire (if applicable) (TAB 1)

Name of qualified nonprofit:

or indicate true if Local Housing Authority.......cccccccovvruniinnnnnen, FALSE
Name of Local Housing Authority

B. 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) and contact Virginia Housing for a Pre-Application V

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

a. Total number of all units in development 82 bedrooms 94
Total number of rental units in development 82 bedrooms 94
Number of low-income rental units 82 bedrooms 94
Percentage of rental units designated low-income 100.00%

b. Number of new units:.....ccccoeeeeeveeeieecceeenes 82 bedrooms 94
Number of adaptive reuse units: ............... 0 bedrooms 0
Number of rehab units:.......ccccevevenennene. 0 bedrooms 0

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

d. Total Floor Area For The Entire DevelOpmMENt.........ccveeeiviveeiriereriiiieeenee e sre e ereeeeneessens 84,535.00 sq.1)

e. Unheated Floor Area (i.e. Breezeways, Balconies, STOrage).......cceveveevereseveesesieseininenns 7,766.00 sq. 1)

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

g. Total Usable Residential Heated Area.......coeoeceeieceicieeeeee ettt seeeraesaenes 76,769.00 s 1)

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

i. Exactareaofsiteinacres .......ccovevennene. 3.880

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

I. Development is eligible for Historic Rehab credits.........cocoveeiiininineenene e 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

2. UNIT MIX

a.

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

LIHTC Units can not be greater than Total Rental Units

# of LIHTC
Unit Type Average Sq Foot Units Total Rental Units
Note: Average sq Supportive Housing 0.00 SF 0 0
foot should 1 Story Eff - Elderly 0.00 SF 0 0
include the 1 Story 1BR - Elderly 638.00 SF 70 70
prorata of 1 Story 2BR - Elderly 932.00 SF 12 12
common space. Eff - Elderly 0.00 SF 0 0
1BR Elderly 0.00 SF 0 0
2BR Elderly 0.00 SF 0 0
Eff - Garden 0.00 SF 0 0
1BR Garden 0.00 SF 0 0
2BR Garden 0.00 SF 0 0
3BR Garden 0.00 SF 0 0
4BR Garden 0.00 SF 0 0
2+ Story 2BR Townhouse 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 82 82
appropriate unit category. If not, errors will occur
on the self scoresheet.
3. Structures
a. Number of Buildings (containing rental units).......cccccceoeeevevnrennnen. 1
b. Age of Structure:.......cccooveinevnniciiiceeee 0 years
c. Maximum Number of stories..........cccceeuuun..ne. 4
d. The development is a scattered site development........cccecevvvenenneee FALSE
e. Commercial Area Intended Use: N/A
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).........ccceeeeeenerrcecncnnnns TRUE
ii. Mid Rise Building(s) - (5-7 stories with no structural elements made of wood).........cccccvereirierrcrenne.. FALSE
iii. High Rise Building(s) - (8 or more stories with no structural elements made of wood)....................... FALSE
g. Indicate True for all development's structural features that apply:
i. Row House/Townhouse FALSE v. Detached Single-family FALSE
ii. Garden Apartments FALSE vi. Detached Two-family FALSE
iii. Slab on Grade TRUE vii. Basement FALSE
iv. Crawl space FALSE
h. Development contains an elevator(s). TRUE
If true, # of Elevators. 2
Elevator Type (if known) Otis
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H. STRUCTURE AND UNITS INFORMATION
i. Roof Type Combination
j. Construction Type Frame
k. Primary Exterior Finish Fiber Cement Siding

4. Site Amenities (indicate all proposed)

a. Business Center......cccvvvevvecnenns TRUE f. Limited Access.......... TRUE
b. Covered Parking.......c.ccccecveurnene. FALSE g. Playground................ FALSE
c. Exercise Room.......cccceevevcuenene TRUE h. PoOl.....oercreees FALSE
d. Gated access to Site................. FALSE i. Rental Office............. TRUE
e. Laundry facilities........ccccveune.. TRUE j. Sports Activity Ct.. FALSE
k. Other:
|. Describe Community Facilities: Common areas will include a leasing office, computer room, and library
m. Number of Proposed Parking Spaces 123
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 or proffered public bus stop. FALSE
If True, Provide required documentation (TAB K2).

5. Plans and Specifications

a. Minimum submission requirements for all properties (new construction, rehabilitation
and adaptive reuse):
i. A location map with development clearly defined.
ii. Sketch plan of the site showing overall dimensions of all building(s), major site elements
(e.g., parking lots and location of existing utilities, and water, sewer, electric,
gas in the streets adjacent to the site). Contour lines and elevations are not required.
iii. Sketch plans of all building(s) reflecting overall dimensions of:
a. Typical floor plan(s) showing apartment types and placement
b. Ground floor plan(s) showing common areas
c. Sketch floor plan(s) of typical dwelling unit(s)
d. Typical wall section(s) showing footing, foundation, wall and floor structure
Notes must indicate basic materials in structure, floor and exterior finish.

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

NOTE: All developments must meet 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 obtain 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. The HERS re[prt should be completed for the whole development and not an individual unit.

Indicate True for the following items that apply to the proposed development:
ACTION: Provide RESNET rater certification of Development Plans (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:

TRUE a. A community/meeting room with a minimum of 749 square feet is provided with free WIFI access restricted
to residents only.

32.00% bl. Percentage of brick covering the exterior walls.

68.00% 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.

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

TRUE d. Cooking surfaces are equipped with fire suppression features as defined in the manual
FALSE e. Full bath fans are wired to primary light with delayed timer or has continuous exhaust by ERV/DOAS.

or
FALSE f. Full bath fans are equipped with a humidistat.

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

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

FALSE i. Each unitis provided free individual high-speed internet access.
(Must have a minimum 20Mbps upload/ 100Mbps download speed per manual.)

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

FALSE k. Rehab only: Each unit has dedicated space, drain and electrical hook-ups to accept a permanently
installed dehumidification system.
or
TRUE I. All Construction types: each unit is equipped with a permanent dehumidification system.

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

FALSE n. Installation of a renewable energy electric system in accordance with manufactorer's specifications and all
applicable provisions of the National Electrical Code - Provide documentation at Tab F.

FALSE 0. 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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J. ENHANCEMENTS

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

TRUE a. All cooking ranges have front controls.

FALSE b. Bathrooms have an independent or supplemental heat source.

TRUE c. All entrance doors have two eye viewers, one at 42" inches and the other at standard height.
FALSE d. Each unit has a shelf or ledge outside the primary entry door located in an interior hallway.

2. Green Certification

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

The applicant will also obtain one of the following:

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

Certification
Action: If seeking any points associated Green certification, provide appropriate documentation at TAB F.
b. Applicant will pursue one of the following certifications to be awarded points on a future development application.

(Failure to reach this goal will not result in a penalty.)
TRUE Zero Energy Ready Home Requirements FALSE Passive House Standards

TRUE Applicant wishes to claim points from a prior allocation that has received certification for Zero Energy Ready
or Passive House Standards. Provide certification at Tab P. See Manual for details and requirements.

3. Universal Design - Units Meeting Universal Design Standards (units must be shown on Plans)
FALSE a. Architect of record certifies that units will be constructed to meet Virginia Housing's Universal

Design Standards.
0 b. Number of Rental Units constructed to meet Virginia Housing's Universal Design standards:

0% of Total Rental Units

I\ %521094722;'% Architect of Record initial here that the above information is
+  |is2150-0400 | accurate per certification statement within this application.
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. UTILITIES

1. Utilities Types:

a. Heating Type Heat Pump
b. Cooking Type Electric
c. ACType Central Air
d. Hot Water Type Electric

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

Water? TRUE Heat? FALSE
Hot Water? FALSE AC? FALSE
Lighting/ Electric? FALSE Sewer? TRUE
Cooking? ___FALSE Trash Removal? ~ TRUE
Utilities Enter Allowances by Bedroom Size

0-BR 1-BR 2-BR 3-BR 4-BR
Heating 0 13 15 0 0
Air Conditioning 0 12 0 0
Cooking 0 8 0 0
Lighting 0 28 36 0 0
Hot Water 0 13 16 0 0
Water 0 0 0 0 0
Sewer 0 0 0 0 0
Trash 0 0 0
Total utility allowance for
costs paid by tenant $0 368 $87 $0 $0

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

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

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

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

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

TRUE Any development in which ten percent (10%) of the total units (i) conform to HUD regulations
interpreting the accessibility requirements of section 504 of the Rehabilitation Act and (ii) are actively
marketed to persons with disabilities as defined in the Fair Housing Act in accordance with a plan
submitted as part of the application for credits.

All common space must also conform to HUD regulations interpreting the accessibility requirements of section
504 of the Rehabilitation Act.

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

TRUE Elderly (as defined by the United States Fair Housing Act.)

FALSE Persons with Disabilities (must meet the requirements of the Federal
Americans with Disabilities Act) - Accessible Supportive Housing Pool only

FALSE Supportive Housing (as described in the Tax Credit Manual)
If Supportive Housing is True: Will the supportive housing consist of units designated for

FALSE tenants that are homeless or at risk of homelessness?

Action: Provide Permanent Supportive Housing Certification (Tab S)

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

T T e e 1
R (S eSS Architect of Record initial here that the above information is I
i baoo' accurate per certification statement within this application. I

(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 as described in the manual.)

Action: Provide Relocation Plan, Budget and Unit Delivery Schedule (Mandatory if tenants are displaced - Tab J)
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K. SPECIAL HOUSING NEEDS

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

Organization which holds waiting list: Portsmouth Redevelopment & Housing Authority

Contact person:  Alisa Winston

Title: Deputy Executive Director
Phone Number: (757) 391-2903
Action: Provide required notification documentation (TAB L)
b. Leasing preference will be given to individuals and families with children...........cccccoeeeeene. 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.
Download Current CMA List from VirginiaHousing.com

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

4. Target Population Leasing Preference
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 total units in the
development at any given time. The applicant may not impose tenant selection criteria or leasing terms with respect to
individuals receiving this preference that are more restrictive than the applicant’s tenant selection criteria or leasing
terms applicable to prospective tenants in the development that do not receive this preference, the eligibility criteria for
the rental assistance from the Commonwealth, or any eligibility criteria contained in a memorandum of understanding
between the Authority and one or more participating agencies of the Commonwealth.

Primary Contact for Target Population leasing preference. The agency will contact as needed.

First Name: Theresa
Last Name: Eastwood-Davis
Phone Number: (813) 262-0404 Email: eastwooddavist@richmanmgt.com
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K. SPECIAL HOUSING NEEDS

5. Rental Assistance

a. Some of the low-income units do or will receive rental assistance.........ccco......... TRUE

b. Indicate True if rental assistance will be available from the following

FALSE

FALSE

FALSE

FALSE

TRUE

FALSE

FALSE

FALSE

FALSE

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

Section 8 New Construction Substantial Rehabilitation
Section 8 Moderate Rehabilitation

Section 811 Certificates

Section 8 Project Based Assistance

RD 515 Rental Assistance

Section 8 Vouchers
*Administering Organization:

State Assistance
*Administering Organization:

Other:

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

TRUE

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

d. Number of units receiving assistance: 82
How many years in rental assistance contract? 20.00
Expiration date of contract: 12/1/2046
There is an Option to Renew.......cccvvveceenenene. TRUE

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

6. Public Housing Revitalization
Is this development replacing or revitalizing Public Housing Units?
If so, how many existing Public Housing units?

FALSE
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L.

UNIT DETAILS

. Set-Aside Election: UNITS SELECTED IN INCOME AND RENT DETERMINE POINTS FOR THE BONUS POINT CATEGORY

Note: In order to qualify for any tax credits, a development must meet one of three minimum threshold occupancy tests. Either (i) at
least 20% of the units must be rent-restricted and occupied by persons whose incomes are 50% or less of the area median income
adjusted for family size (this is called the 20/50 test), (ii) at least 40% of the units must be rent-restricted and occupied by persons
whose incomes are 60% or less of the area median income adjusted for family size (this is called the 40/60 test), or (iii) 40% or more of
the units are both rent-restricted and occupied by persons whose income does not exceed the imputed income limitation designated in
10% increments between 20% to 80% of the AMI, and the average of the imputed income limitations collectively does not exceed 60%
of the AMI (this is called the Average Income Test (AIT)). All occupancy tests are described in Section 42 of the IRC. Rent-and income-
restricted units are known as low-income units. If you have more low-income units than required, you qualify for more credits. If you
serve lower incomes than required, you receive more points under the ranking system.

Units Provided Per Household Type:

Income Levels Rent Levels
# of Units % of Units # of Units % of Units

0 0.00% 20% Area Median 0 0.00% 20% Area Median
9 10.98% 30% Area Median 9 10.98% 30% Area Median
0 0.00% 40% Area Median 0 0.00% 40% Area Median
41 50.00% 50% Area Median 41 50.00% 50% Area Median
32 39.02% 60% Area Median 32 39.02% 60% Area Median
0 0.00% 70% Area Median 0 0.00% 70% Area Median
0 0.00% 80% Area Median 0 0.00% 80% Area Median
0 0.00% Market Units 0 0.00% Market Units

82 100.00%  Total 82 100.00% Total

Indicate that you are electing to receive points for the following deeper targets shown in the chart above and those targets will be
reflected in the set-aside requirements within the Extended Use Agreement.

20-30% Levels TRUE 40% Levels FALSE 50% levels FALSE
The development plans to utilize average income testing.......... FALSE
Unit Mix Grid FOR YOUR CONVENIENCE, COPY AND PASTE IS ALLOWED WITHIN UNIT MIX GRID

In the following grid, add a row for each unique unit type planned within the development. Enter the appropriate data for
both tax credit and market rate units.

[ e e =

gégg"oii a1 Architect of Record initial here that the information below is I

-04'0f)' accurate per certification statement within this application. i

# of Units Net
Unit Type Rent Target Number 504 Rentable |Monthly Rent

(Select One) (Select One) of Units | compliant |Square Feet| Per Unit Total Monthly Rent
Mix 1 (1 BR -1 Bath 60% AMI 28 7 628.00 $1,505.00 $42,140
Mix 2 |1 BR - 1 Bath 50% AMI 35 0 628.00 $1,505.00 $52,675
Mix 3 |1 BR - 1 Bath 30% AMI 7 1 628.00 $1,505.00 $10,535
Mix 4 (2 BR - 1 Bath 60% AMI 4 2 908.00 $1,717.00 $6,868
Mix 5 (2 BR - 1 Bath 50% AMI 6 0 908.00 $1,717.00 $10,302
Mix 6 (2 BR - 1 Bath 30% AMI 2 1 908.00 $1,717.00 $3,434
Mix 7 SO
Mix 8 SO
Mix 9 SO
Mix 10 SO
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L. UNIT DETAILS

Mix 11 $0
Mix 12 $0
Mix 13 S0
Mix 14 $0
Mix 15 S0
Mix 16 S0
Mix 17 SO
Mix 18 S0
Mix 19 S0
Mix 20 S0
Mix 21 $0
Mix 22 S0
Mix 23 $0
Mix 24 $0
Mix 25 $0
Mix 26 $0
Mix 27 $0
Mix 28 $0
Mix 29 S0
Mix 30 $0
Mix 31 S0
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 30
Mix 45 30
Mix 46 30
Mix 47 $0
Mix 48 $0
Mix 49 $0
Mix 50 S0
Mix 51 S0
Mix 52 S0
Mix 53 S0
Mix 54 S0
Mix 55 S0
Mix 56 S0
Mix 57 S0
Mix 58 S0
Mix 59 S0
Mix 60 S0
Mix 61 S0
Mix 62 $0
Mix 63 $0
Mix 64 $0
Mix 65 $0
Mix 66 $0
Mix 67 $0
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L. UNIT DETAILS

Mix 68 S0
Mix 69 S0
Mix 70 S0
Mix 71 SO
Mix 72 SO
Mix 73 S0
Mix 74 S0
Mix 75 S0
Mix 76 S0
Mix 77 S0
Mix 78 S0
Mix 79 S0
Mix 80 SO
Mix 81 SO
Mix 82 SO
Mix 83 SO
Mix 84 SO
Mix 85 SO
Mix 86 SO
Mix 87 SO
Mix 88 SO
Mix 89 SO
Mix 90 SO
Mix 91 SO
Mix 92 SO
Mix 93 SO
Mix 94 SO
Mix 95 SO
Mix 96 SO
Mix 97 SO
Mix 98 SO
Mix 99 SO
Mix 100 SO
TOTALS 82 11 $125,954

Total 82 Net Rentable SF: TC Units 54,856.00

Units MKT Units 0.00

Total NR SF: 54,856.00

Floor Space Fraction (to 7 decimals) 100.00000%
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

M. OPERATING EXPENSES

Administrative: Use Whole Numbers Only!
1. Advertising/Marketing $7,100
2. Office Salaries $39,800
3. Office Supplies $9,000
4. Office/Model Apartment (type ) SO
5. Management Fee $72,261

5.00% of EGI $881.23 Per Unit

6. Manager Salaries $50,000
7. Staff Unit (s) (type ) SO
8. Legal $9,000
9. Auditing $11,000
10. Bookkeeping/Accounting Fees $6,000
11. Telephone & Answering Service $3,000
12. Tax Credit Monitoring Fee $2,870
13. Miscellaneous Administrative SO
Total Administrative $210,031

Utilities
14. Fuel Oil SO
15. Electricity $15,000
16. Water $25,000
17. Gas SO
18. Sewer $27,650
Total Utility $67,650

Operating:

19. Janitor/Cleaning Payroll SO

20. Janitor/Cleaning Supplies $7,100

21. Janitor/Cleaning Contract $12,000

22. Exterminating $5,000

23. Trash Removal $12,000

24. Security Payroll/Contract SO

25. Grounds Payroll SO

26. Grounds Supplies SO

27. Grounds Contract SO

28. Maintenance/Repairs Payroll $20,300

29. Repairs/Material $16,000

30. Repairs Contract SO

31. Elevator Maintenance/Contract $5,000

32. Heating/Cooling Repairs & Maintenance $6,000

33. Pool Maintenance/Contract/Staff SO

34. Snow Removal SO

35. Decorating/Payroll/Contract SO

36. Decorating Supplies $2,500

37. Miscellaneous SO

Totals Operating & Maintenance $85,900
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

M. OPERATING EXPENSES

Taxes & Insurance

38. Real Estate Taxes $32,800
39. Payroll Taxes SO
40. Miscellaneous Taxes/Licenses/Permits SO
41. Property & Liability Insurance 51,224  per unit $100,368
42. Fidelity Bond SO
43. Workman's Compensation $17,500
44. Health Insurance & Employee Benefits $20,000
45. Other Insurance SO
Total Taxes & Insurance $170,668
Total Operating Expense $534,249
Total Operating $6,515 C. Total Operating 36.97%
Expenses Per Unit Expenses as % of EGI
Replacement Reserves (Total # Units X $300 or $250 New Const./Elderly Minimum) $24,600
Total Expenses $558,849
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

N. PROJECT SCHEDULE

ACTIVITY ACTUAL OR ANTICIPATED NAME OF RESPONSIBLE
DATE PERSON
1. SITE
a. Option/Contract 7/31/2025 Andre Blakley
b. Site Acquisition 7/31/2025 Andre Blakley
c. Zoning Approval 12/13/2022 Andre Blakley
d. Site Plan Approval 8/15/2024 Andre Blakley
2. Financing
a. Construction Loan
i. Loan Application 5/1/2025 Andre Blakley
ii. Conditional Commitment 8/15/2025 Andre Blakley
iii. Firm Commitment 8/15/2025 Andre Blakley
b. Permanent Loan - First Lien
i. Loan Application 5/1/2025 Andre Blakley
ii. Conditional Commitment 8/15/2025 Andre Blakley
iii. Firm Commitment 8/15/2025 Andre Blakley
¢. Permanent Loan-Second Lien
i. Loan Application 5/1/2025 Andre Blakley
ii. Conditional Commitment 8/15/2025 Andre Blakley
iii. Firm Commitment 8/15/2025 Andre Blakley

d. Other Loans & Grants
i. Type & Source, List

DHCD NHTF, VHTF, HIEE

Andre Blakley

ii. Application 4/15/2023 Andre Blakley
iii. Award/Commitment 9/29/2023 Andre Blakley
2. Formation of Owner 2/20/2024 Andre Blakley
3. IRS Approval of Nonprofit Status 9/3/1991 Alisa Winston
4. Closing and Transfer of Property to Owner 11/1/2025 Andre Blakley
5. Plans and Specifications, Working Drawings 3/1/2025 Eric Maring
6. Building Permit Issued by Local Government 10/1/2025 Andre Blakley
7. Start Construction 11/1/2025 Andre Blakley
8. Begin Lease-up 5/1/2027 Andre Blakley
9. Complete Construction 5/1/2027 Andre Blakley
10. Complete Lease-Up 10/1/2027 Andre Blakley
11. Credit Placed in Service Date 5/1/2027 Andre Blakley
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

O.

PROJECT BUDGET - HARD COSTS

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! Ar.n(?unt of Fost up to 190% 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) 13,058,464 0 13,058,464 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
:Ie. Structured Parking Garage 0 0 0 0
Total Structure 13,058,464 0 13,058,464 0
Earthwork 0 0 0 0
g. Site Utilities 0 0 0 0
:Ih Renewable Energy 0 0 0 0
i Roads & Walks 0 0 0 0
j. Site Improvements 0 0 0 0
k. Lawns & Planting 0 0 0 0
l. Engineering 0 0 0 0
m.  Off-Site Improvements 0 0 0 0
n. Site Environmental Mitigation 0 0 0 0
0. Demolition 0 0 0 0
p. Site Work 4,122,442 0 4,122,442 0
q. Hard Cost Contingency 0 0 0 0
Total Land Improvements 4,122,442 0 4,122,442 0
Total Structure and Land 17,180,906 0 17,180,906 0
General Requirements 1,030,854 0 1,030,854 0
S. Builder's Overhead 343,618 0 343,618 0
2.0% Contract)
t. Builder's Profit 1,030,854 0 1,030,854 0
6.0% Contract)
u. Bonds 0 0 0 0
V. Building Permits 0 0 0
w. Special Construction 0 0 0 0
X. Special Equipment 0 0 0 0
y. Other 1: GCLOC 131,890 0 131,890 0
z. Other 2: Contingency (Outside GC 985,906 0 985,906 0
aa. Other3: 0 0 0 0
Contractor Costs $20,704,028 SO $20,704,028 SO
Construction cost per unit: $252,488.15
MAXIMUM COMBINED GR, OVERHEAD & PROFIT = $2,405,327
ACTUAL COMBINED GR, OVERHEAD & PROFIT = $2,405,326

Cost/Basis/Maximum Allowable Credit

Complete cost column and basis column(s) as appropriate

To select exclusion of allowable line items from

Total Development Costs used in Cost limit

calculations, select X in yellow box to the left.
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

O. PROJECT BUDGET - OWNER COSTS

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

left.

Twin Pines Senior Apartments - Reservation App
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Amount of Cost up to 100% Includable in
MUST USE WHOLE NUMBERS ONLY! Eligible Basis--Use ApPIicabIe Column(s):
"30% Present Value Credit" (D)
Iltem (A) Cost (B) Acquisition (C) Rehab/ "70 % Present
New Construction Value Credit"
2. Owner Costs

a. Building Permit 30,000 0 30,000 0
b.  Architecture/Engineering Design Fee 623,511 0 623,511 0

$7,604 /Unit)
c.  Architecture Supervision Fee 135,000 0 135,000 0

$1,646 /Unit)
d. Tap Fees 150,000 0 150,000 0
e. Environmental 26,250 0 26,250 0
f. Soil Borings 27,000 0 27,000 0
g. Green Building (Earthcraft, LEED, etc.) 27,000 0 27,000 0
h.  Appraisal 19,500 0 19,500 0
i Market Study 0 0 0 0
j.  Site Engineering / Survey 116,500 0 116,500 0
k.  Construction/Development Mgt 0 0 0 0
l. Structural/Mechanical Study 0 0 0 0
m. Construction Loan 42,191 0 42,191 0

Origination Fee

n. Construction Interest 1,567,346 0 827,346 0

( 5.3% for 24 months)
0. Taxes During Construction 0 0 0 0
p. Insurance During Construction 305,000 0 305,000 0
gq. Permanent Loan Fee 231,338

( 2.0%)
r.  Other Permanent Loan Fees 0
s.  Letter of Credit 0 0 0 0
t. Cost Certification Fee 0 0 0 0
u. Accounting 35,000 0 35,000 0
v. Title and Recording 100,000 0 100,000 0
w. Legal Fees for Closing 354,710 0 291,020 0
X.  Mortgage Banker 100,000 0 0 0
y. Tax Credit Fee 74,852
z.  Tenant Relocation 0
aa. Fixtures, Furnitures and Equipment 200,000 0 200,000 0
ab. Organization Costs 0
ac. Operating Reserve 663,051
ad. Soft Costs Contingency 100,000
ae. Security 0 0 0 0
af.  Utilities 0 0 0 0

:I ag. Supportive Service Reserves 0




2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3

O. PROJECT BUDGET - OWNER COSTS

(1) Other* specify: Third Party Const Testing a 25,000 0 25,000 0
(2) Other* specify: Plan and Cost Review + Zon 46,400 0 46,400 0
(3) Other* specify: ST TEB Construction Loan L 7,700 0 0 0
(4) Other* specify: Local Consultant + Applicat 225,000 0 0 0
(5) Other * specify: Marketing/Lease Up 57,450 0 0 0
(6) Other* specify: Real Estate Tax Reserve 250,000 0 0 0
(7) Other* specify: DS/ RET/ Insurance Escrow 45,000 0 0 0
(8) Other* specify: 0 0 0
(9) Other* specify: 0 0 0 0
Owner Costs Subtotal (Sum 2A..2(10)) $5,584,799 SO $3,026,718 SO
Subtotal 1 + 2 $26,288,827 S0 $23,730,746 SO
(Owner + Contractor Costs)
3. Developer's Fees 2,645,106 0 2,645,106 0
4. Owner's Acquisition Costs
Land 1,400,000
Existing Improvements 0 0
Subtotal 4: $1,400,000 SO
5. Total Development Costs
Subtotal 1+2+3+4: $30,333,933 SO $26,375,852 SO
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:
SO Land
(Provide documentation at Tab E) SO0  Building
Maximum Developer Fee: $2,645,106
Proposed Development's Cost per Sq Foot S$342  Meets Limits
Applicable Cost Limit by Square Foot: $344
Proposed Development's Cost per Unit $352,853  Proposed Cost per Unit exceeds limit
Applicable Cost Limit per Unit: $331,194
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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 30,333,933 0 26,375,852 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 26,375,852 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 26,375,852 0
5. Applicable Fraction 100.00000% 100.00000% 100.00000%
6. Total Qualified Basis 0 26,375,852 0

(Eligible Basis x Applicable Fraction)
7. Applicable Percentage 4.00% 4.00% 9.00%
8.  Maximum Allowable Credit under IRC §42 SO $1,055,034 SO |

(Qualified Basis x Applicable Percentage)

(Must be same as BIN total and equal to or less $1,055,034

than credit amount allowed) Combined 30% & 70% P. V. Credit
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

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
VHDA 1st/REACH During ( 05/01/25 08/15/25 $14,180,000|Tobi Thomas
VHDA Construction Loan 05/01/25 08/15/25 $550,000{Tobi Thomas
Investor Bridge Construct 05/01/25 08/15/25 $8,438,174|Jim Hook
Total Construction Funding: $23,168,174

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

(Whole Numbers only) Interest Amortization | Term of
Date of Date of Amount of Annual Debt Rate of Period Loan
Source of Funds Application [ Commitment Funds Service Cost Loan IN YEARS (years)
1. |1st Mortgage - VHDA TEB 5/1/2025 8/15/2025 $2,836,000 $200,796 6.56% 40 40
2. [VHDA REACH Loan 5/1/2025 8/15/2025 $10,944,000 $544,793 3.95% 40 40
3. [DHCD VA National HTF Lo{ 4/15/2023 9/29/2023 $700,000 $1,750 0.25% 1000000 40
4. |DHCD VA HTF Loan 4/15/2023 9/29/2023 $700,000 0.00% 1000000 40
5. |VHDA Match Loan 5/1/2025 8/15/2025 $400,000 $19,912 3.95% 40 40
6. |City of Portsmouth - CDBq 10/1/2024 5/6/2025 $400,000 0.00% 40 40
7. |DHCD HIEE Loan 4/15/2023 9/29/2023 $2,000,000 0.00% 40 40
8. |Seller's Note 7/18/2024 7/18/2024 $1,400,000 0.00% 40 40
9.
10.
Total Permanent Funding: $19,380,000 $767,251
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

SO R Bl Rl I R

Total Permanent Grants:

S0
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

Q.

SOURCES OF FUNDS

. Subsidized Funding

Date of Amount of
Source of Funds Commitment Funds
1. |DHCD National HTF 9/29/2023 $700,000
2. |DHCD VA HTF 9/29/2023 $700,000
3. |DHCD HIEE Loan 9/29/2023 $2,000,000
4. |Seller Note 7/18/2024 $1,400,000
5. |City of Portsmouth CDBG Loan 5/6/2025 $400,000
Total Subsidized Funding $5,200,000

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

TRUE

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

Below-Market Loans

TE: See Below For 50% Test Status

a.|Tax Exempt Bonds $14,730,000
b.|RD 515 SO
c.|Section 221(d)(3) SO
d.[Section 312 SO
e.|Section 236 SO
f.|Virginia Housing REACH Funds $10,944,000
g.|HOME Funds SO
h.|Choice Neighborhood SO
i|National Housing Trust Fund $700,000
j|Virginia Housing Trust Fund $700,000
k|(Other: $2,000,000
DHCD HIEE Loan
[|Other: $800,000
VA Housing Match & City of
Grants*
a.|CDBG S0
b.|UDAG SO

a.|Taxable Bonds SO

b.[Section 220 SO

c.|Section 221(d)(3) SO

d.|Section 221(d)(4) SO

e.|Section 236 SO

f.|Section 223(f) SO

g.|Other: SO
Grants

c.|State

d.|Local

e.|Other:

Market-Rate Loans

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

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

which funded it.
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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: 53.03%

7. Some of the development's financing has credit enhancements.........cccoevveiee e, 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. TRUE New project based subsidy from HUD or Rural Development or any other binding federal

project based subsidy
82 Number of New PBV Vouchers

C. FALSE Other

9. A HUD approval for transfer of physical asset is required..........ccecueveveieieieiennenns FALSE
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3
R. EQUITY
1. Equity

a. Portion of Syndication Proceeds Attributable to Historic Tax Credit

Amount of Federal historic credits SO0  xEquity S S0.000 = SO

Amount of Virginia historic credits SO x Equity S $0.000 = SO
b. Housing Opportunity Tax Credit Request (paired with 4% credit requests only)

Amount of State HOTC SO  xEquity S $0.000 = SO
c.  Equity that Sponsor will Fund:

i Cash Investment SO

ii. Contributed Land/Building SO

iii. Deferred Developer Fee $2,302,659 (Note: Deferred Developer Fee cannot be negative.)

iv.  45L Credit Equity 50

V. Other: SO

ACTION: If Deferred Developer Fee is greater than 50% of overall Developer Fee, provide a cash flow
statement showing payoff within 15 years at TAB A.
Equity Total $2,302,659
2. Equity Gap Calculation

a. Total Development Cost $30,333,933
b. Total of Permanent Funding, Grants and Equity - $21,682,659
c. Equity Gap $8,651,274
d. Developer Equity - $864
e. Equity gap to be funded with low-income tax credit proceeds $8,650,410

3. Syndication Information (If Applicable)

a. Actual or Anticipated Name of Syndicator: Richman Group
Contact Person: Randy Lonstein Phone: (203) 413-0334
Street Address: 777 W Putnam Ave
City: Greenwich State: Connecticut Zip: 06830

b. Syndication Equity
i. Anticipated Annual Credits $1,055,034.00
ii. Equity Dollars Per Credit (e.g., $0.85 per dollar of credit) $0.820
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) S0
V. Net credit amount anticipated by user of credits $1,054,928
vi.  Total to be paid by anticipated users of credit (e.g., limited partners) $8,650,410

c. Syndication: Private Action: Provide Syndicator's or Investor's signed Letter of Intent

d. Investors: Corporate (Mandatory at Tab C)

4. Net Syndication Amount $8,650,410

Which will be used to pay for Total Development Costs

5. Net Equity Factor
Must be equal to or greater than 85%, unless the applicant has an approved waiver
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

S. DETERMINATION OF RESERVATION AMOUNT NEEDED

The following calculation of the amount of credits needed is substantially the same as the calculation which will be made by
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.

1. Total Development Costs $30,333,933
2. Less Total of Permanent Funding, Grants and Equity - $21,682,659
3. Equals Equity Gap $8,651,274
4. Divided by Net Equity Factor 81.9999651908%

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

5. Equals Ten-Year Credit Amount Needed to Fund Gap $10,550,339

Divided by ten years 10
6. Equals Annual Tax Credit Required to Fund the Equity Gap $1,055,034
7. Maximum Allowable Credit Amount $1,055,034

(from Eligible Basis Calculation)

8. Requested Credit Amount For 30% PV Credit: $1,055,034
For 70% PV Credit: SO
Credit per LI Units $12,866.2683
Credit per LI Bedroom $11,223.7660 Combined 30% & 70%
PV Credit Requested $1,055,034

9. Action: Provide Attorney’s Opinion using Virginia Housing template (Mandatory Tab H)
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T. CASH FLOW
1. Revenue
Indicate the estimated monthly income for the Low-Income Units (based on Unit Details tab):
Total Monthly Rental Income for LIHTC Units $125,954
Plus Other Income Source (list): Laundry $820
Equals Total Monthly Income: $126,774
Twelve Months x12
Equals Annual Gross Potential Income $1,521,288
Less Vacancy Allowance 5.0% $76,064
Equals Annual Effective Gross Income (EGI) - Low Income Units $1,445,224
Warning: Documentation must be submitted to support vacancy rate of less than 7%.

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

Total Monthly Income for Market Rate Units: SO
Plus Other Income Source (list): SO
Equals Total Monthly Income: SO
Twelve Months x12
Equals Annual Gross Potential Income SO
Less Vacancy Allowance 7.0% SO
Equals Annual Effective Gross Income (EGI) - Market Rate Units SO

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

3. Cash Flow (First Year)

a. Annual EGI Low-Income Units $1,445,224
b. Annual EGI Market Units SO
C. Total Effective Gross Income $1,445,224
d. Total Expenses $558,849
e. Net Operating Income $886,375
f. Total Annual Debt Service $767,251
g. Cash Flow Available for Distribution $119,124
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

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 1,445,224 1,474,128 1,503,611 1,533,683 1,564,357
Less Oper. Expenses 558,849 575,614 592,883 610,669 628,989
Net Income 886,375 898,514 910,728 923,013 935,367
Less Debt Service 767,251 767,251 767,251 767,251 767,251
Cash Flow 119,124 131,263 143,477 155,762 168,116
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 1,595,644 1,627,557 1,660,108 1,693,310 1,727,176
Less Oper. Expenses 647,859 667,295 687,314 707,933 729,171
Net Income 947,784 960,262 972,794 985,377 998,005
Less Debt Service 767,251 767,251 767,251 767,251 767,251
Cash Flow 180,533 193,011 205,543 218,126 230,754
Debt Coverage Ratio 1.24 1.25 1.27 1.28 1.30

Year 11 Year 12 Year 13 Year 14 Year 15
Eff. Gross Income 1,761,720 1,796,954 1,832,893 1,869,551 1,906,942
Less Oper. Expenses 751,046 773,578 796,785 820,689 845,309
Net Income 1,010,673 1,023,376 1,036,108 1,048,862 1,061,633
Less Debt Service 767,251 767,251 767,251 767,251 767,251
Cash Flow 243,422 256,125 268,857 281,611 294,382
Debt Coverage Ratio 1.32 1.33 1.35 1.37 1.38

Estimated Annual Percentage Increase in Revenue
Estimated Annual Percentage Increase in Expenses

2.00% (Must be < 2%)

3.00% (Must be > 3%)
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2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3
U.  Building-by-Building Information Must Complete
Qualified basis must be determined on a building-by building basis. Complete the section below. Building street addresses are required by the IRS (must have them by the time of Number of BINS: 1
allocation request). Total Qualified Basis should equal total on Elig Basis Tab
FOR YOUR CONVENIENCE, COPY AND PASTE IS ALLOWED WITHIN BUILDING GRID
NUMBER Please help us with the process: 30% Present Value 30% Present Value
OF 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. 82 0 3993 Twin Pines Road Portsmouth VA 23703 SO $1,055,034 05/01/27 100.00% $1,055,034 SO
2. $0 $0 $0
3. $0 $0 $0
4. SO SO S0
5. $0 $0 $0
6. $0 $0 $0
7. S0 $0 $0
8. S0 $0 $0
9. $0 $0 $0
10. S0 $0 $0
11. S0 $0 $0
12. S0 $0 $0
13. S0 $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. S $0 $0
28. $0 $0 $0
29. S $0 $0
30. $0 $0 $0
31. S0 $0 $0
32. $0 S0 $0
33. $0 $0 $0
34. $0 $0 $0
35. $0 $0 $0
82 0 If development has more than 35 buildings, contact Virginia Housing.
Totals from all buildings $1,055,034 | $o|
30 | $1,055,034 | 30 |
Number of BINS: 1

Twin Pines Senior Apartments - Reservation App
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

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.

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.

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.

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.

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.

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.

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.

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.

that reservations of credits are not transferable without prior written approval by Virginia Housing at its sole
discretion.

Twin Pines TC Application Version 2025-4 04.29.25.v2 Owner Stmt, printed 1



2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

V. STATEMENT OF OWNER

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

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

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

13. that the undersigned has provided a complete list of all residential real estate developments in which the
general partner(s) has (have) or had a controlling ownership interest and, in the case of those projects
allocated credits under Section 42 of the IRC, complete information on the status of compliance with
Section 42 and an explanation of any noncompliance. The undersigned hereby authorizes the Housing Credit
Agencies of states in which these projects are located to share compliance information with the Authority.

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

15. that undersigned agrees to provide disclosure to all tenants of the availability of Renter Education provided
by Virginia Housing.

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

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

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

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

Legal Name of Owner:  Richman Twin Pines Senior, LLC
By: Richman Twin Pines Senior MM, LLC
By: TRG Twin Pines Senior Member, LLC

By:
Its: Executive Vice President

(Title)

Twin Pines TC Application Version 2025-4 04.29.25.v2 Owner Stmt, printed 2



2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

V. STATEMENT OF ARCHITECT

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

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

Legal Name of Architect: David Layman
Virginia License#: 0401015915
Architecture Firm or Company: Hooker Delong, Inc.
02251972TMG
By: 2025.04.29 15:22:34 -04'00
Its: President, Chairperson of Board

Title
“Certify / Certification”: A statement of the Architect’s opinion or intention, based on his or her obsc(ervatio)n of conditions, to the best of the
Architect’s professional knowledge, information and belief. Such statement of opinion or intentions does not constitute a warranty, either express
or implied. It is understood that the Architect’s certification shall not relieve the Client or the Client’s Contractors of any responsibility or obligation
they may have by industry custom or under any contract.

Initials by Architect are also required on the following Tabs: Enhancement, Special Housing Needs and Unit Details.
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2025 Low-Income Housing Tax Credit Application For Reservation v.2025.3

V. Previous Participation Certification

Development Name: Twin Pines Senior Apartments

Name of Applicant (entity): Richman Twin Pines Senior, LLC

The undersigned, being duly authorized to sign on behalf of the Applicant, provide this
Certification with the understanding that Virginia Housing intends to rely upon the statements
made herein for the purpose of awarding and allocating federal low-income housing tax credits.

The following terms shall be defined as follows for the purpose of this Certification:

e “Principal” has the same meaning as defined within the QAP, but as applied to each
specific property referenced within this Certification.

e “Participant” means the Principals of the Owner who will participate in the ownership of
the Development identified above and includes Principals who may not be required to be
individually listed within a Schedule A attached hereto.

Accordingly, | hereby certify the following:
1. All the statements made within this Certification are true, complete and correct to the
best of my knowledge and belief and are made in good faith, including the data contained in
Schedule A and any statements attached to this certification, and | will immediately alert
Virginia Housing should | become aware of any information prior to the application deadline
which may render my statements herein false or misleading.

2. During any time that any of the Participants were Principals in any multifamily rental
property, no mortgagee of any such property declared a default under its mortgage loan
or assigned it to the mortgage insurer (governmental or private); no such property was
foreclosed upon or dispossessed pursuant to a deed-in-lieu of foreclosure; and no such
property received mortgage relief from the mortgagee.

3. During any time that any of the Participants were Principals in an owner(s) of any multifamily
rental property, no such owner(s) was determined to have breached any agreement related
to the construction or rehabilitation, use, operation, management or disposition of the
property, including removal from a partnership or limited liability company.

4. That at no time have any Participants listed in this certification been required to turn in a property
to the investor or been removed from a multifamily rental property ownership structure.

5. There are no unresolved findings raised as a result of state or federal audits, management
reviews or other governmental investigations concerning any multifamily rental property in
which any of the Participants were Principals.

6. During any time that any of the Participants were Principals in any multifamily rental
property, there has not been a suspension or termination of payments under any state or
federal assistance contract for such property.

7. None of the Participants have been convicted of a felony and none are presently the subject of
a complaint of indictment charging a felony. A felony is defined as any offense punishable by
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imprisonment for a term exceeding one year, but does not include any offense classified as a
misdemeanor under the laws of a state and punishable by imprisonment of two years or less.
Virginia Housing | Federal Housing Credit Manual 100

8. None of the Participants have been suspended, debarred or otherwise restricted by any
federal or state governmental entity from doing business with such governmental entity.

9. None of the Participants have defaulted on an obligation covered by a surety or performance
bond and has not been the subject of a claim under an employee fidelity bond.

10. No Participant is a Virginia Housing employee or a member of the immediate household of any
Virginia Housing employee.

11. None of the Participants participate in the ownership of a multifamily rental housing property
as of this date on which construction has stopped for a period in excess of 20 days or, in the
case of a multifamily rental housing property assisted by any federal or state governmental
entity, which has been substantially completed for more than 90 days but for which requisite
documents for closing, such as the final cost certification, have not been filed with such
governmental entity.

12. None of the Participants have been found by any federal or state governmental entity or court
to be in noncompliance with any applicable civil rights, equal employment opportunity or fair
housing laws or regulations.

13. No Participant was a principal in any multifamily rental property which has been found by any
federal or state governmental entity or court to have failed to comply with Section 42 of the
Internal Revenue Code of 1986, as amended, during the period of time in which the Participant
was a Principal of the owner of such property (this does not refer to corrected 8823’s).

14. No Participants are currently named as a defendant in a civil lawsuit arising out of their
ownership or other participation in a multi-family housing development where the amount
of damages sought by plaintiffs (i.e., the ad damnum clause) exceeds One Million Dollars
(51,000,000).

15. No Participant has pursued a Qualified Contract or planned foreclosure in Virginia after
January 1, 2019.

Statements above (if any) to which | cannot certify have been deleted by striking through the words. In
the case of any such deletion, | have attached a true and accurate statement to explain the relevant
facts and circumstances.

Failure to disclose information about properties which have been found to be out of compliance or any
material misrepresentations are grounds for rejection of an application and prohibition against future
applications.

Signature

Andre Blakley
Printed Name

5/1/2025
Date (no more than 30 days prior to submission of the Application)
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Development Name:

Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

The Richman Group Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member |Develop- Income Placed in 8609 Issued |8823s?IfY,
# |Development Name Location Ownership Entity Entity Phone |at the time of deal? [ment Units |Units Service Date |Date Explain at Tab D
70009 Ed Bluestein
1.|Ed Bluestein Boulevard, Austin, TX Bluestein Boulevard Apartments, LP (203) 869-0900 N 263 263|Under Constru¢Not Yet Availab N
6819 North 27th Avenue
2.|Glendale Phoenix, AZ Richman Glendale Senior, LLC (203) 869-0900 (N 45 45|Under Constru¢Not Yet Availab/N
327 N Harbor Boulevard
3./San Pedro Phase | San Pedro, CA One San Pedro Phase |, LP (203) 869-0900 |N 47 47|Under Constru¢Not Yet Availab N
4600 North Congress
Avenue
4.|Lakeshore West Palm Beach, FL Richman Lakeshore, LLC (203) 869-0900 |Y 192 192|Under Constru¢Not Yet AvailablN
Powers Avenue & Toledo
Rd.
5.|Powers Avenue Jacksonville, FL Powers Avenue Apartments, Ltd. (203) 869-0900 |Y 168 168| 11/13/2023|Not Yet Availab N
635 Waterview Ave
6.|Crescent Crossings 1C Bridgeport, CT Crescent Crossings 1C, LLC (203) 869-0900 (N 85 62|Under Constru¢Not Yet Availab/N
2302 East Hillsborough
Avenue
7.|East Tampa Tampa, FL East Tampa LIHTC, LLC (203) 869-0900 |Y 354 142|Under Constru¢Not Yet Availab N
61 Wall Street
8.|Wall Street Norwalk, CT Wall Street Recap Associates, LLC (203) 869-0900 (N 155 155(Under Constru¢Not Yet Availab/N
2991 Maverick Lane
9.|Devonwood Apartments Merced, CA Devonwood Apartments, LP (203) 869-0900 (N 156 156|Under Constru¢Not Yet Availab N
1-4 Berger Drive
10.|Vista at Old Bridge Old Bridge, NJ Vista at Old Bridge, LP (203) 869-0900 |Y 73 73|Under Constru¢Not Yet Availab/N
1 Lexington Drive
11.|Lexington Seniors Portsmouth, VA Richman Lexington Senior Apartments (203) 869-0900 (N 105 105|Under Constru¢Not Yet Availab N
3335 Caseybridge Court
12.|Austin Gateway Apartments Austin, TX Austin Gateway Apartemnts, LP (203) 869-0900 (N 592 288|Under Constru¢Not Yet Availab/N
William Cannon Drive &
McKinney Falls Parkway
13.|Easton Park Austin, TX Richman Easton Park Apartments, LLC (203) 869-0900 |N 300 150 2/18/2025|Not Yet Availab/N
3300 Lincoln Boulevard
14.|Oroville Family Apartments Oroville, CA Richman Oroville Apartments, LP (203) 869-0900 (N 61 61| 10/10/2024|Not Yet Availab/N
13231 Lakeland Road
15.|Santa Fe Springs Apartments Santa Fe Springs, CA Richman Santa Fe Springs Apartments, LP (203) 869-0900 |N 102 102 4/3/2025|Not Yet Availab/N
645 Church Street
16.|Aspire Norfolk, VA Richman Aspire Apartments, LP (203) 869-0900 (N 85 85 3/27/2025|Not Yet Availab/N
5033 57th Avenue
17.|Autumn Woods Bladensburg, MD AW Partners, LLC (203) 869-0900 |Y 481 481| 10/21/2024|Not Yet Availab/N
1137 B Street
18.[The Retreat Apartments Merced, CA Merced CA Apartments, Ltd. (203) 869-0900 |N 119 119 5/23/2022 4/17/2024|N
6109 Ben White
Boulevard
19.|La Cima Austin, TX Montopolis Apartments, LLC (203) 869-0900 |N 260 260 5/19/2022 7/16/2024(N
2701 Wilshire Boulevard
20.|Bryson Il HHH Affordable Apartments Los Angeles, CA Bryson Il Partners LP (203) 869-0900 (N 64 64 5/24/2024|Not Yet Availab N
2137 NW 36th Street
21.|Slate Miami Apartments Miami, FL Slate Miami Apartments, Ltd. (203) 869-0900 |Y 105 105 5/22/2023| 12/20/2024(N
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26th Ave & 31st Street

22.|The Shores Apartments St. Petersburg, FL Shores Apartments, Ltd. (203) 869-0900 |Y 51 51 8/12/2022 12/6/2023|N
1355 N. Avalon Boulevard

23.|Avalon 1355 Los Angeles, CA Avalon 1355 Partners, LP (203) 869-0900 (N 54 54 10/11/2024|Not Yet Availab N
201 NE 11th Street

24.|The Landings at Homestead Homestead, FL Landings at Homestead, Ltd. (203) 869-0900 |Y 101 101 7/13/2022 9/12/2023|N
2319 Third Avenue

25./125th Street Parcel B West New York, NY East Harlem MEC Parcel B West LLC (203) 869-0900 |Y 404 101 3/4/2022 9/16/2024|N
8 Maple Street

26.|Willow Creek Apartments Phase Il Hartford, CT Overlook Village Associates Ill LLC (203) 869-0900 |N 30 24 4/28/2022| 11/29/2022|N
20 Johnson Street

27.|Windward Aparments Bridgeport, CT Windward Development Associates, LLC (203) 869-0900 |N 54 43 9/28/2021 6/27/2022(N
15800 NW 77th Court

28.|Lucida Apartments Miami Lakes, FL Lucida Apartments LP (203) 869-0900 |Y 108 108 4/29/2021 8/3/2022|N
2101 Allenwood Road

29.|Allenwood Terrace Apartments Wall, NJ Allenwood Terrace Partners, LP (203) 869-0900 |Y 85 85 1/20/2021 3/8/2022|N
632 East 219th Street

30.|Carson Terrace Senior Apartments Los Angeles, CA Carson Terrace Partners LP (203) 869-0900 |N 63 63| 10/28/2020 5/12/2022(N
15 Berkeley Drive

31.|Willow Creek Apartments Phase Il Hartford, CT Overlook Village Associates Il, LLC (203) 869-0900 (N 43 38| 10/18/2019 10/9/2020|N
427 Granby Street

32.|Willow Creek Apartments Phase | Hartford, CT Overlook Village Associates, LLC (203) 869-0900 |N 62 62 2/8/2019| 12/24/2019|N
581 Waterview Avenue

33.|Crescent Crossings Phase IB Bridgeport, CT Crescent Crossing 1B, LLC (203) 869-0900 (N 84 66 9/19/2017 9/14/2018|N
2257 Massachusetts
Avenue

34.|Meadow Green Apartments Toms River, NJ Meadow Green Partners LP (203) 869-0900 |Y 80 80 6/27/2017 6/13/2018|N
240 Hallet Street

35.|Crescent Crossings Phase | Bridgeport, CT Crescent Crossings LLC (203) 869-0900 |N 93 93| 12/15/2016 12/5/2017|N

* 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.
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Development Name:

Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

The Richman Group Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member |Develop- Income Placed in 8609 Issued |8823s?IfY,
# |Development Name Location Ownership Entity Entity Phone |at the time of deal? [ment Units |Units Service Date |Date Explain at Tab D
3401 NW 17th Avenue
1.|Allapattah Trace Miami, FL Allapattah Trace Apts Ltd. (203) 869-0900 Y 77 77| 11/21/2016 11/6/2017 N
114 SW 8th Street
2.|West Brickell View Miami, FL West Brickell View, Ltd. (203) 869-0900 |Y 64 64 2/6/2014 2/11/2015(N
860 SW 2nd Avenue
3.|Vista Grande Apartments Miami, FL Vista Grande Apartments Ltd. (203) 869-0900 |Y 89 89| 12/30/2013 2/4/2015|N
1026 SW 2nd Avenue
4.|West Brickell Tower Miami, FL West Brickell Tower, Ltd. (203) 869-0900 |Y 32 32| 12/19/2013| 11/19/2014|N
107 E. Martin Luther King
Drive
5.|Santos Isle Tarpon Springs, FL Santos Isle, Ltd. (203) 869-0900 |Y 50 50| 11/27/2013 9/12/2014|N
1200 Wayside Road
6./Meadowbrook Il Tinton Falls, NJ Meadowbrook Il Partners LP (203) 869-0900 |Y 64 64| 10/11/2013 6/18/2015(N
306 West 128th Street
7.|St. Nicholas Park Apartments New York, NY St. Nicholas Park Apartments LP (203) 869-0900 |Y 30 30 8/23/2013 8/15/2014|N
4234 Milner Circle
8.|Colonial Lakes Apartments Lake Worth, FL Colonial Lakes Apartments, Ltd. (203) 869-0900 |Y 120 120, 12/21/2012| 11/15/2013|N
6204 Culver Crest Place
9.[Kensington Gardens Phase Riverview, FL Progress Boulevard Il, Ltd. (203) 869-0900 |Y 96 96 7/18/2012 8/30/2013|N
9838 Lychee Loop
10.|Cristina Woods Apartments Tampa, FL Cristina Woods Apartments, Ltd. (203) 869-0900 |Y 108 108 1/5/2012 8/17/2012|N
5497 Timberleaf
Boulevard
11.[Landings at Timberleaf Orlando, FL Timberleaf Apartments, Ltd. (203) 869-0900 |Y 240 240, 11/23/2011 9/3/2012|N
9105 Hilltop Meadow
12.[Sabal Ridge Apartments Phase I Tampa, FL Sabal Ridge Apartments II, Ltd. (203) 869-0900 |Y 108 108| 11/21/2011 8/10/2012|N
38512 Valley Oaks Circle
13.|Meeting House at Zephyrhills Zephyrhills, FL Grand Reserve Apartments, Ltd. (203) 869-0900 |Y 160 160, 11/15/2011 9/7/2012|N
5 Whelan Place
14.|Grant Park Yonkers, NY Mulford I, LP (203) 869-0900 (N 100 100, 10/28/2011 5/8/2012|N
110 Ashburton Avenue
15.|Ashburton Avenue Yonkers, NY Ashburton Avenue |, LP (203) 869-0900 (N 49 49| 10/11/2011 8/31/2012|N
6830 Vista Lago Loop
16.[Fort King Colony Apartments Zephyrhills, FL Fort King Colony, Ltd. (203) 869-0900 |Y 120 120 9/8/2011 7/25/2012(N
311 West 127th Street
17.|The Balton New York, NY The Balton LLC (203) 869-0900 |Y 155 39 9/8/2011 9/5/2013|N
2293 Third Avenue
18.|125th Street Parcel C New York, NY 10035 East Harlem MEC Parcel C, L.P. (203) 869-0900 |Y 49 49 8/25/2011 7/23/2013(N
351 N. West Street
19.|Valley Oaks Il Tulare, CA Tulare Il Family Housing Partners, L.P. (203) 869-0900 (N 70 70 8/1/2011 7/15/2013(N
3020 Bennett Lane
20.[Wichkam Park Melboure, FL Wichkam Park, LLC (203) 869-0900 |Y 96 96 3/31/2011 3/27/2012(N
200 West 128th Street
21.|The Douglas New York, NY Site 8 Apartments LP (203) 869-0900 |Y 69 69 3/30/2011 9/12/2012|N
9822 Brookfield Farm
Court
22.|Kensington Gardens Riverview, FL Progress Boulevard, Ltd. (203) 869-0900 |Y 180 180 1/7/2011 8/25/2011|N
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6950 Emery Mill Dr.

23.|Cross Creek Apartments Tampa, FL Sligh Avenue Apartments, Ltd. (203) 869-0900 |Y 192 192 9/11/2010 4/26/2011|N
2468 13th Avenue North
Street

24.|Booker Creek Apartments Petersburg, FL Booker Creek Apartments, Ltd. (203) 869-0900 |Y 156 63 6/7/2010 6/21/2011(N
9230 Sabalridge Grove
Place

25.|Sabal Ridge Apartments Tampa, FL Sabal Ridge Apartments, Ltd. (203) 869-0900 |Y 108 108 4/23/2010 2/23/2011(N

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

* 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.
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2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

W.

LIHTC SELF SCORE SHEET

Self Scoring Process

This Self Scoring Process is intended to provide you with an estimate of your application's score based on the information included within the
reservation application. Other items, denoted below in the yellow shaded cells, are typically evaluated by Virginia Housing'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:

a.

—_ J>300m|m 4« O QO 0o T

3 _ = —.

Signed, completed application with attached tabs in PDF format

. Active Excel copy of application

. Partnership agreement

. SCC Certification

. Previous participation form

. Site control document

. RESNET Certification

. Attorney's opinion

. Nonprofit questionnaire (if applicable)
. Appraisal

. Zoning document

. Universal Design Plans

. List of LIHTC Developments (Schedule A)

1. READINESS:

. Virginia Housing notification letter to CEO (via Locality Notification Information App)
. Local CEO Opposition Letter

. Plan of development

. Location in a revitalization area based on Qualified Census Tract

Location in a revitalization area with resolution or by locality
Location in a Opportunity Zone

. Location in a Medium to High level Economic Development Jurisdiction
. Location on land owned by Tribal Nation

2. HOUSING NEEDS CHARACTERISTICS:

a.

> 0| . D & n T

Sec 8 or PHA waiting list preference

. Existing RD, HUD Section 8 or 236 program

. Subsidized funding commitments

. Tax abatement on increase of property's value

. New project based rental subsidy) in Northern Virginia or New Construction pool
. Census tract with <12% poverty rate

. Development provided priority letter from Rural Development

. Dev. located in area with increasing rent burdened population

Total:

Total:

Total:

Twin Pines Senior Apartments - Reservation App

Included

Y

< < << =< =< =<

N/A

=~

< < < <

2222222 <

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

0 or-50
Oor-25
0to 10
Oor10
Oor15
Oor15
Oor5

Oor15

Oorupto5
Oor20

Up to 60
Oor5

up to 40

0, 20,25 0r 30
Oor15

Up to 20
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Score
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o
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0.00

0.00

0.00

0.00

0.00
0.00
0.00

0.00

0.00

0.00

0.00
34.29
0.00

0.00

0.00

0.00

20.00
54.29




2025 Low-Income Housing Tax Credit Application For Reservation

v.2025.3

3. DEVELOPMENT CHARACTERISTICS:

Oor20
0,100r 20
Oor10
Up to 15
up to 20
Oor5
Oor10

Oor15

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

Oor30

Oor30

O or-50

Oor-15

0 or-2x

0 or -50 per item
Oor-10

O or-50

O or -5 peritem
O or-25

Up to 100

400r 70
Oor60
Oor5
Up to 30
0 or10
up to 10
up to 10
Oor5
Oor20

a. Enhancements (See calculations below)
b. <removed for 2025>
c. HUD 504 accessibility for 10% of units Y
d. Proximity to public transportation N
e. Development will be Green Certified N
f. Units constructed to meet Virginia Housing's Universal Design standards 0%
g. Developments with less than 100 low income units Y
h. Historic Structure eligible for Historic Rehab Credits N
i. Meets Target Population Development Characteristics N
Total:
4. TENANT POPULATION CHARACTERISTICS: Locality AMI State AMI
$100,700 $73,300
a. Less than or equal to 20% of units having 1 or less bedrooms N
b. <plus> Percent of Low Income units with 3 or more bedrooms 0.00%
c. Units with rent and income at or below 30% of AMI and are not subsidized (up to 10% of LI units) 0.00%
d. Units with rents at or below 40% of AMI (up to 10% of LI units) 10.98%
e.|Units in Higher Income Jurisdictions with rent and income at or below 50% of AMI 10.98%
f.|Units in Higher Income Jurisdictions with rents <= 50% rented to tenants with <= 60% of AMI 10.98%
or g.|Units in LI Jurisdictions with rents <= 50% rented to tenants with <= 60% of AMI 10.98%
Total:
5. SPONSOR CHARACTERISTICS:
a. Socially Disadvantaged Principal owner 25% or greater N
b. Veteran Small Business Principal owner 25% or greater N
c. Developer experience - uncorrected life threatening hazard N
d. Developer experience - noncompliance N
e. Developer experience - did not build as represented (per occurrence) 0
f. Developer experience - failure to provide minimum building requirements (per occurence) 0
g. Developer experience - termination of credits by Virginia Housing N
h. Developer experience - exceeds cost limits at certification N
i. Developer experience - more than 2 requests for Final Inspection 0
j. Management company rated unsatisfactory N
Total:
6. EFFICIENT USE OF RESOURCES:
a. Credit per unit
Total:
7. BONUS POINTS:
a. Extended Use Restriction beyond 15 year compliance period 15 Years
or b. Nonprofit or LHA purchase option/ ROFR N
or c¢. Nonprofit or LHA Home Ownership option N
d. Combined 9% and 4% Tax Exempt Bond Site Plan N
e. RAD or PHA Conversion participation and competing in Local Housing Authority pool N
f. Team member with Diversity, Equity and Inclusion Designation Y
g. Team member with Veteran Owned Small Business Certification N
h. Commitment to electronic payment of fees Y
i. Zero Ready or Passive House certification from prior allocation Y
Total:
300 Point Threshold - all 9% Tax Credits TOTAL SCORE:

200 Point Threshold - Tax Exempt Bonds

Twin Pines Senior Apartments - Reservation App
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2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3

Enhancements:

All units have: Max Pts Score

a. Community Room 5 5.00
b. Exterior walls constructed with brick and other low maintenance materials 40 32.80
c. LED Kitchen Light Fixtures 2 2.00
d. Cooking surfaces equipped with fire suppression features 2 2.00
e. Bath Fan - Delayed timer or continuous exhaust 3 0.00
f. Baths equipped with humidistat 3 0.00
g. Watersense labeled faucets, toilets and showerheads (without Green Certfication) 3 3.00
h. Rehab only: Infrastructure for high speed internet/broadband 5 0.00

i. Each unit provided free individual high speed internet access 15 0.00

j- USB in kitchen, living room and all bedrooms 1 0.00
k. Rehab only: dedicated space to accept permanent dehumidification system 2 0.00
l. Provides Permanently installed dehumidification system 5 5.00
m. All interior doors within units are solid core 3 0.00
n. Installation of Renewable Energy Electric system 10 0.00
o. New Construction: Balcony or patio 4 0.00
~ 49.80

All elderly units have:
p. Front-control ranges 1 1.00
g. Independent/suppl. heat source 1 0.00
r. Two eye viewers 1 1.00
s. Shelf or Ledge at entrance within interior hallway 2 0.00
- 2.00
Total amenities: 51.80

Twin Pines Senior Apartments - Reservation App Scoresheet, printed 3



X.

Summary Information

Development Summary

2025 Low-Income Housing Tax Credit Application For Reservation

|Dea| Name: Twin Pines Senior Apartments
Cycle Type: 4% Tax Exempt Bonds Credits Requested Credit Amount: $1,055,034
Allocation Type: 0 Jurisdiction: Portsmouth City
Total Units 82 Population Target: Elderly Total Score
Total LI Units 82 228.77
Project Gross Sq Ft:  84,535.00 Owner Contact: Andre Blakley
Green Certified? FALSE
Source of Funds Amount Per Unit Per Sq Ft Annual Debt Service
Permanent Financing $19,380,000 $236,341 $229 $767,251
Grants S0 SO
Subsidized Funding $5,200,000 $63,415
Uses of Funds - Actual Costs Total Development Costs
Type of Uses Amount Per Unit Sq Ft % of TDC
Improvements $17,180,906 $209,523 $203 56.64% Total Improvements $26,288,827
General Req/Overhead/Profit $2,405,326 $29,333 $28 7.93% Land Acquisition $1,400,000
Other Contract Costs $1,117,796 $13,632 S$13 3.68% Developer Fee $2,645,106
Owner Costs $5,584,799 $68,107 $66 18.41% Total Development Costs $30,333,933
Acquisition $1,400,000 $17,073 S17 4.62%
Developer Fee $2,645,106 $32,257 $31 8.72%
Total Uses $30,333,933  $369,926 Proposed Cost Limit/Sq Ft: $342
Applicable Cost Limit/Sq Ft: $344
Income Proposed Cost Limit/Unit: $352,853
Gross Potential Income - LI Units $1,521,288 Applicable Cost Limit/Unit: $331,194
Gross Potential Income - Mkt Units SO
Subtotal $1,521,288 Unit Breakdown
Less Vacancy % | 5.00%| $76,064 Supp Hsg 0
Effective Gross Income $1,445,224 # of Eff 0
# of 1BR 70
Rental Assistance? TRUE # of 2BR 12
# of 3BR 0
Expenses # of 4+ BR 0
Category Total Per Unit Total Units 82
Administrative $210,031 $2,561
Utilities $67,650 $825
Operating & Maintenance $85,900 $1,048 Income Levels Rent Levels
Taxes & Insurance $170,668 $2,081 # of Units # of Units
<=30% AMI 9 9
Total Operating Expenses $534,249 $6,515 40% AMI 0 0
50% AMI 41 41
Replacement Reserves $24,600 $300 60% AMI 32 32
>60% AMI 0 0
Total Expenses $558,849 $6,815| Market 0 0
Cash Flow Income Averaging? FALSE
EGI $1,445,224
Total Expenses $558,849
Net Income $886,375 Extended Use Restriction? 30
Debt Service $767,251
Debt Coverage Ratio (YR1): 1.16

Twin Pines Senior Apartments - Reservation App

Dev Summary, printed 1




2025 Low-Income Housing Tax Credit Application For Reservation v-2025.3

Y. Efficient Use of Resources

Credit Points (updated in 2025):

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 100 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 100. In this example, (40%/60%) x 100 or 66.67 points.

Tax Exempt Deals are granted a starting point value greater than zero to allow for the nature of these deals.

Combined Max $1,055,034
Credit Requested $1,055,034
% of Savings 0.00%

Sliding Scale Points 44.5




Development Name:
Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

The Richman Group Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member [Develop- Income Placed in 8609 Issued [8823s?IfY,
# |Development Name Location Ownership Entity Entity Phone |at the time of deal? |ment Units |Units Service Date |Date Explain at Tab D
1.|Allapattah Trace 3401 NW 17th AvenueMia|Allapattah Trace Apts Ltd. (203) 869-0900 Y 77 77 11/21/2016 11/6/2017 N
2.|West Brickell View 114 SW 8th StreetMiami, fWest Brickell View, Ltd. (203) 869-0900 |Y 64 64 2/6/2014 2/11/2015|N
3.|Vista Grande Apartments 860 SW 2nd AvenueMiami|Vista Grande Apartments Ltd. (203) 869-0900 |Y 89 89| 12/30/2013 2/4/2015|N
4.|West Brickell Tower 1026 SW 2nd AvenueMian{West Brickell Tower, Ltd. (203) 869-0900 |Y 32 32| 12/19/2013| 11/19/2014|N
5.|Santos Isle 107 E. Martin Luther King | Santos Isle, Ltd. (203) 869-0900 |Y 50 50 11/27/2013 9/12/2014|N
6.|Meadowbrook Il 1200 Wayside RoadTinton |Meadowbrook Il Partners LP (203) 869-0900 |Y 64 64| 10/11/2013 6/18/2015|N
7.|St. Nicholas Park Apartments 306 West 128th StreetNewSt. Nicholas Park Apartments LP (203) 869-0900 |Y 30 30 8/23/2013 8/15/2014|N
8.|Colonial Lakes Apartments 4234 Milner CircleLake Wd Colonial Lakes Apartments, Ltd. (203) 869-0900 |Y 120 120| 12/21/2012| 11/15/2013|N
9.|Kensington Gardens Phase |l 6204 Culver Crest PlaceRiv|Progress Boulevard I, Ltd. (203) 869-0900 |Y 96 96 7/18/2012 8/30/2013|N
10.|Cristina Woods Apartments 9838 Lychee LoopTampa, ACristina Woods Apartments, Ltd. (203) 869-0900 |Y 108 108 1/5/2012 8/17/2012(N
11.|Landings at Timberleaf 5497 Timberleaf Boulevard Timberleaf Apartments, Ltd. (203) 869-0900 |Y 240 240| 11/23/2011 9/3/2012|N
12.|Sabal Ridge Apartments Phase Il 9105 Hilltop MeadowTamp Sabal Ridge Apartments Il, Ltd. (203) 869-0900 |Y 108 108| 11/21/2011 8/10/2012|N
13.|Meeting House at Zephyrhills 38512 Valley Oaks CircleZelGrand Reserve Apartments, Ltd. (203) 869-0900 |Y 160 160, 11/15/2011 9/7/2012|N
14.|Grant Park 5 Whelan PlaceYonkers, NYMulford |, LP (203) 869-0900 |N 100 100 10/28/2011 5/8/2012|N
15.[Ashburton Avenue 110 Ashburton AvenueYon|Ashburton Avenue I, LP (203) 869-0900 |N 49 49| 10/11/2011 8/31/2012(N
16.|Fort King Colony Apartments 6830 Vista Lago LoopZephyFort King Colony, Ltd. (203) 869-0900 |Y 120 120 9/8/2011 7/25/2012|N
17.|The Balton 311 West 127th StreetNewThe Balton LLC (203) 869-0900 |Y 155 39 9/8/2011 9/5/2013|N
18.|125th Street Parcel C 2293 Third AvenueNew Yo|East Harlem MEC Parcel C, L.P. (203) 869-0900 |Y 49 49 8/25/2011 7/23/2013|N
19.|Vvalley Oaks Il 351 N. West StreetTulare, (Tulare Il Family Housing Partners, L.P. (203) 869-0900 |N 70 70 8/1/2011 7/15/2013|N
20.|Wichkam Park 3020 Bennett LaneMelbou| Wichkam Park, LLC (203) 869-0900 |Y 96 96 3/31/2011 3/27/2012|N
21.[The Douglas 200 West 128th StreetNewSite 8 Apartments LP (203) 869-0900 |Y 69 69 3/30/2011 9/12/2012|N
22.|Kensington Gardens 9822 Brookfield Farm CourProgress Boulevard, Ltd. (203) 869-0900 |Y 180 180 1/7/2011 8/25/2011|N
23.|Cross Creek Apartments 6950 Emery Mill Dr.Tampa|Sligh Avenue Apartments, Ltd. (203) 869-0900 |Y 192 192 9/11/2010 4/26/2011|N
24.|Booker Creek Apartments 2468 13th Avenue North S|Booker Creek Apartments, Ltd. (203) 869-0900 |Y 156 63 6/7/2010 6/21/2011|N
25.|Sabal Ridge Apartments 9230 Sabalridge Grove Pla¢Sabal Ridge Apartments, Ltd. (203) 869-0900 |Y 108 108 4/23/2010 2/23/2011|N
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

* 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.
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Development Name:

Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

Portsmouth Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member [Develop- Income Placed in 8609 Issued [8823s?IfY,

# |Development Name Location Ownership Entity Entity Phone |at the time of deal? |ment Units |Units Service Date |Date Explain at Tab D
1.|Phoebus Square Portsmouth, VA Phoebus Square, LP (757) 399-5261 Y 122 122| 10/16/2009 N
2.|Effingham Plaza Portsmouth, VA Gosport Elderly, LP (757) 399-5261|Y 178 178 6/30/2009 N
3.|Hamilton Place Phase | Portsmouth, VA Hamilton Place, LP (757) 399-5261|Y 84 84 8/31/2010 N
4.|Seaboard Square Phase | Portsmouth, VA Clarke Manor, LP (757) 399-5261|Y 121 121 8/26/2011 N
5.|Seaboard Square Phase Il Portsmouth, VA Seaboard Square Il, LP (757) 399-5261|Y 100 100 11/4/2011 N
6.|Hamilton Place Phase Il Portsmouth, VA Hamilton II, LP (757) 399-5261|Y 84 84 10/3/2012 N
7.|Hope Village Portsmouth, VA HV Community, LP (757) 399-5261|Y 48 48 11/4/2014 N
8.|Westbury Cottages Portsmouth, VA Westbury Cottages, LP (757) 399-5261|Y 16 16 6/5/2015 N
9.|Dale Homes Phase | Portsmouth, VA Dale |, LP (757) 399-5261|Y 146 146 4/1/2018 N

10.|Dale Homes Phase li Portsmouth, VA Dale ll, LP (757) 399-5261|Y 150 150 4/1/2018 N

11.[Lexington Senior Apartments Portsmouth, VA Richman Lexington Senior Apartments, LP (757) 399-5261|Y 105 105 N

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

* 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.
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Development Name:
Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Development Name

Location

Ownership Entity

Ownership
Entity Phone

CGP or "Named"
Managing Member
at the time of deal?

Total
Develop-
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Total Low
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Placed in
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* 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.
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Development Name:
Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Development Name

Location

Ownership Entity

Ownership
Entity Phone

CGP or "Named"
Managing Member
at the time of deal?
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Develop-
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8609 Issued
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* 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.
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Development Name:
Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Development Name

Location

Ownership Entity

Ownership
Entity Phone

CGP or "Named"
Managing Member
at the time of deal?

Total
Develop-
ment Units

Total Low
Income
Units

Placed in

8609 Issued

Service Date |Date
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8823s? If Y,
Explain at Tab D
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* 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.
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Transaction Date

Post Date

Tracking Number

Amount to Debit

Thank You. The information detailed below has successfully submitted for processing

Copyright © 2025, M & A Ventures, LLC d/b/a REPAY, All rights reserved. Privacy Policy

04/30/2025

04/30/2025

743740946

$11,000.00

7m



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

VACANCY RATE JUSTIFICATION

Twin Pines Senior Apartments is underwritten at a 5% vacancy rate. As requested with Virginia Housing’s
application workbook, supporting documentation to substantiate this vacancy rate is included herein.

First, please note that, per the project's Market Study, the property’s comparables demonstrate a
stabilized vacancy rate of 4% - below the 5% the project is underwritten to. This demonstrates that Twin
Pines Senior Apartments is effectively positioned within a market area that can support a 5% vacancy
rate. The complete market study is attached elsewhere to this application, but an excerpt is included
below for convenient review.

Additionally, please note that Twin Pines Senior Apartments will be receiving 100% Section 8 project-
based voucher subsidy, and the local voucher authority, Portsmouth Redevelopment and Housing
Authority (PRHA) has a substantial waiting list for Section 8 residents. Details regarding the current
waiting list at other PRHA Section 8 project-based voucher properties are included on the next page,
demonstrating that Twin Pines Senior Apartments will have a substantial number of residents ready to
move in at any given time — substantiating the inclusion of a 5% vacancy rate.



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

VACANCY RATE JUSTIFICATION

Portsmouth Redevelopment and Housing Authority (PRHA)
Section 8 Project Based Voucher Waiting Lists as of Fall 2024

Hope Village
169

Westbury Pine
212

King Square
96

Phoebus Square
101

Hamilton Place
28

Seaboard Square | &
205

Dale Homes | & |l
32

Lexington Place | & Il
72

**Please note, all properties listed above are exclusively for residents 55+



Tab A:

Partnership or Operating Agreement, including
Org Chart with percentages of ownership interest



Borrower / Owner / Ground Lessor

Richman Twin Pines Senior, LLC

Investor Member
[The Richman Group Affordable
Housing Corporation afffiliate]
99.99%

Managing Member

Richman Twin Pines Senior MM, LLC

0.01%

/

Managing Member

Portsmouth Development Corporation

51%

David Salzman

Ownership Percentage - 9.33%
Shareholder Units - 33.53
Officer and Director Units - 59.77

Member
TRG Twin Pines Senior Member, LLC
49%
I I
Richard Paul Richman Kristin M. Miller

Ownership Percentage - 28.57%
Shareholder Units - 282.20
Officer and Director Units - 3.50

Ownership Percentage - 20%
Shareholder Units - 33.53
Officer and Director Units - 166.47

Portsmouth Redevelopment and Housing
Authority

Ownership Percentage - 100%

/

Richman Family 2009 Irrevocable Trust II
U/A Dated December 28, 2009

Ownership Percentage - 14.7%
Shareholder Units - 147
Officer and Director Units - 0

Andre Blakeley

Ownership Percentage - 10.0%
Shareholder Units - 0
Officer and Director Units - 100

Richman Family 2009 Irrevocable
Trust I U/A Dated December 28, 2009

Ownership Percentage - 17.4%
Shareholder Units - 174
Officer and Director Units - 0




LIMITED LIABILITY COMPANY AGREEMENT
of

RICHMAN TWIN PINES SENIOR, LLC

THIS LIMITED LIABILITY COMPANY AGREEMENT OF RICHMAN TWIN PINES
SENIOR, LLC (the “Company”) is made and entered into as of the 16th day of February, 2024,
by the Member of the Company who has executed this Agreement.

RECITALS

WHEREAS, upon the filing of the Certificate of Formation (the “Certificate of Formation”™)
with the Delaware Secretary of State for the Company on February 16, 2024, the Member was the
sole member of the Company, and an oral agreement existed with respect to the organization,
management and operation of the Company;

WHEREAS, the Member now desires to enter into this Agreement to set forth the terms
upon which the Company will be governed; and

NOW, in consideration of the premises and the mutual covenants and agreements set forth
herein, and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:

ARTICLE 1

DEFINITIONS

Unless otherwise expressly provided or the context otherwise requires, the following terms
used in this Agreement have the following meanings:

“Act” means the Limited Liability Company Act in effect in the State of Delaware.

“Affiliate” means an individual or entity that directly, or indirectly through one or more
intermediaries, controls, is controlled by, or is under common control with, another person, and
includes: (1) a spouse, ancestor or lineal descendant of an individual; (2) an officer, director,
shareholder or partner of a person which is not an individual, and a spouse, ancestor or lineal
descendant of any such person; (3) a spouse of an ancestor or lineal descendant; and (4) any
individual or entity controlled by any individual or entity designated above. “Control” means the
possession, direct or indirect, of the power to direct or cause the direction of the management and
policies of an entity or individual, whether through the ownership of voting securities, by contract,
or otherwise.

“Agreement” means this Limited Liability Company Agreement of Richman Twin Pines
Senior, LLC, as amended from time to time.

4875-5090-8841



“Capital Contribution” means the total amount of capital contributed to the Company’s
capital by the Member pursuant to Section 5.1.

2

“Company’
company.

means Richman Twin Pines Senior, LLC, a Delaware limited liability

“Company Capital” means the total amount of all Capital Contributions of the Member.
“Effective Date” means the effective date of the Certificate of Formation of the Company.

"Manager" or "Manager(s)" means the person elected by the Member to manage the
Company. The initial manager shall be as designated on the attached Exhibit A.

“Member” means the Member whose name and address is set forth on Exhibit A and other
persons who are admitted to the Company as additional or substitute Members. A Member shall
be deemed to be the owner of the Percentage Interest assigned to the Member unless and until the
assignee of the Percentage Interest has been admitted to the Company as a substitute Member
pursuant to the terms and conditions of this Agreement.

“Method of Accounting” means the method of accounting selected by the Member from
time to time.

“Operating Proceeds” for the applicable period means all cash receipts of the Company
during such period (excluding capital contributions, loan proceeds, insurance proceeds (except to
the extent such proceeds were paid on account of a business interruption) and any proceeds from
the liquidation of the Company under Article 11) plus the amount of any cash released from
Company reserves during such period, less the following costs and expenses paid during such
period (to the extent not paid from the reserves): (1) cash operating expenses, (2) interest and
principal payments on any indebtedness of the Company, (3) expenditures for guarantees and
similar payments, and (4) any additions to Company reserves which the Member, in good faith,
shall determine are desirable or reasonably necessary to the conduct of the business and affairs of
the Company or which the Company is required to make by any governmental authority or
pursuant to any “net worth” or similar requirement applicable to the Company.

“Percentage Interest” means the percentage interest of the Member in certain
amounts/matters regarding the Company, which is provided on Exhibit A.

“Principal Place of Business” means 777 West Putnam Avenue, Greenwich, Connecticut
06830, or at such other place as the Managers may designate by notice to the Member.

“Securities Act of 1933 means the Securities Act of 1933, as amended.

“Secretary of State” means the Secretary of State of the State of Delaware.

Limited Liability Company Agreement — 2
Richman Twin Pines Senior, LLC



ARTICLE 2

UNIFORM BUSINESS REPORT; MEMBER ACTION

2.1.  Uniform Business Report. The Company shall file a uniform business report with
the Secretary of State on or before the required filing date of such report for each calendar year,
on the form provided by the Secretary of State.

2.2.  Voting. Action on a matter shall be approved by the affirmative vote of the
Member.

2.3.  Written Action. Any action required or permitted to be taken by the Member may
be taken by a written consent describing the action to be taken, dated and signed by the Member.

ARTICLE 3

TERM
The Company shall continue until terminated as provided in Article 10.

ARTICLE 4

MANAGERS:; OFFICERS

4.1.  Number and Election. The number of Managers shall be fixed from time to time
by the Member, within any limits set forth in the Articles of Organization. The Managers shall
serve until their death, resignation or removal. In the event of the death, resignation or removal of
a Manager, the Member may appoint a successor Manager.

4.2. Removal of a Manager. The Member may remove a Manager, with or without
cause any time.

4.3. Powers. The Manager shall have the powers and responsibilities described in
Article 8.

4.4. Officers. The Company may have a President, Vice President, a Secretary, a
Treasurer, and such other officers, including one or more vice presidents, assistant officers and
agents, as the Manager(s) may from time to time deem advisable. Officers shall be elected by the
Manager(s) and shall hold office for the term of one (1) year or until their successors are elected
and qualified, unless sooner removed by the Manager(s). Any person may hold two or more
offices. The failure to elect a President, Vice President, Secretary, or Treasurer or any other office,
shall not affect the existence of the Company.

4.5 Vacancies. A vacancy in any office due to death, resignation, removal, disqualification,
or any other reason may be filled by the Manager(s) for the unexpired portion of the applicable
term.

Limited Liability Company Agreement — 3
Richman Twin Pines Senior, LLC



4.6 Removal. The President, Vice President, Secretary or Treasurer or any such other
officer elected by the Manager(s) may be removed from office with or without cause, at any time,
by the Manager(s).

ARTICLE 5

CAPITAL CONTRIBUTIONS

5.1. Contributions of Members.

(a) The Member shall contribute to the Company the Capital Contribution, as set
forth on Exhibit A.

(b) The Member shall not be required to make any additional capital contributions
or loans to the Company or be personally liable for the payment of any debts of the Company. The
Member may, in his sole and absolute discretion, make additional capital contributions or loans to
pay routine operating expenses incurred by the Company; provided, however, that the Member
shall in no event be obligated to make any contributions or loans to the capital of the Company
without the prior written consent of the Member, which may be given or withheld in his sole and
absolute discretion.

5.2.  Company Capital. The initial Company Capital shall be as described on Exhibit A,
which shall be contributed by the Member in accordance with Section 5.1 on the Effective Date.

5.3.  Limited Liability of Member. The liability of the Member shall be limited to the
required Capital Contribution pursuant to Section 5.1. The Member shall not be personally liable
for any obligations of the Company.

ARTICLE 6

ALLOCATION OF PROFITS AND LOSSES

All of the Company’s income, gains, losses, deductions and credits (and items thereof), for
each fiscal year of the Company, shall be reported by the Member for income tax purposes
consistent with the provisions of Section 9.6.

ARTICLE 7

DISTRIBUTIONS

Distributions of Operating Proceeds. The Company’s Operating Proceeds shall be
distributed to the Member at such times as the Member shall determine, but not less than annually.
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ARTICLE 8

CONTROL AND MANAGEMENT

8.1. Management and Control of the Company — Managers. The Manager(s)
shall have, except as specifically limited in this Agreement, full and exclusive authority
in the management and control of the Company, and shall have all the rights and powers
which are otherwise conferred by law or are necessary or advisable for the discharge of their
duties and the management of the business and affairs of the Company. In the event the
Manager(s) elects officers of the Company as provided in Section 4.4, the Manager(s) may
delegate some or all of his rights and powers to one or more such officers. If there is more than
one Manager, any one Manager shall have authority to act alone (without any other Managers) on
behalf of the Company and to bind the Company with respect to any matter.

8.2.  Expressly Authorized Rights and Powers. Without limiting the generality of
Section 8.1, but subject to the provisions of this Section 8.2, the Manager(s) (or one or more
officers, if so authorized in writing by the Manager) is expressly authorized on behalf of the
Company to:

(a) procure and maintain with responsible companies such insurance as may be
advisable in such amounts and covering such risks as are deemed appropriate by the Managers;

(b) take and hold any assets of the Company in the Company name, or in the
name of a nominee of the Company;

(©) execute and deliver on behalf of and in the name of the Company, or in the
name of a nominee of the Company, all instruments necessary or incidental to the conduct of the
Company’s business;

(d)  protect and preserve the assets of the Company and incur indebtedness in
the ordinary course of business;

(e) will, dispose of, trade, exchange, convey, quitclaim, surrender, release or
abandon, upon terms and conditions which the Managers may negotiate and deem appropriate,
personal property of the Company in the ordinary course of business;

) execute and deliver documents and instruments on behalf of the Company
in connection with the acquisition and disposition of its assets, and to execute, terminate, modify,
enforce, continue or otherwise deal with any Company indebtedness and security interests, to sell
Company assets, and to take any other action with respect to agreements made between the
Company and a lender or any affiliate thereof, all subject to the limitations of Section 8.3;

(2) open Company bank accounts in which all Company funds shall be
deposited and from which payments shall be made; and

(h) invest Company funds and working capital reserves.
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8.3.  Certain Limitations. Notwithstanding the generality of the foregoing, and in
addition to other acts expressly prohibited by this Agreement or by law, the Manager shall not
have the authority to do any of the following without the consent of the Member:

(a) do any act in contravention of this Agreement;

(b) do any act which would make it impossible to carry on the ordinary business
of the Company, except as expressly provided in this Agreement;

(©) confess a judgment against the Company or otherwise settle or compromise
any litigation or other adversarial proceeding;

(d) execute or deliver any general assignment for the benefit of the creditors of
the Company;

(e) assign rights in specific Company property for other than a Company
purpose;

) knowingly or willingly do any act (except an act expressly required by this
Agreement) which would cause the Company to become an association taxable as a corporation;

(2) sell all or substantially all of the assets of the Company or cause the
Company to merge with another entity;

(h) increase any salary by more than twenty percent (20%) annually or pay any
bonuses or commissions in excess of $10,000 to any employee, specifically including the Manager;

(1) enter into or amend any contracts with a Manager or any Affiliate of a
Manager;

() enter into any contract or bind the Company to any debt, obligation, or
liability that obligates the Company to spend in excess of $50,000 or that may not be terminated
at the will of Company on thirty (30) days or less notice; or

(k) encumber, pledge, or allow a lien to be created against any assets of the
Company.

ARTICLE 9

BOOKS OF ACCOUNT, FINANCIAL REPORTS, RECORDS, FISCAL
YEAR, BANKING AND ACCOUNTING DECISIONS

9.1.  Books of Account. The Company shall keep adequate books and records of the
Company wherein shall be recorded and reflected all of the Member’s capital contributions to the
Company and all of the income, expenses and transactions of the Company. The books and records
shall be kept at the principal place and business of the Company and the Member and its authorized
representatives shall have, at reasonable times during normal business hours, free access to and
the right to inspect and, at its expense, copy such books and records of the Company.
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9.2.  Bank Accounts, Funds and Assets. The funds of the Company shall be deposited
in such bank or banks as shall be deemed appropriate. Such funds shall be withdrawn only by
such authorized persons as may be designated by the Member.

9.3.  Tax Returns and Reports. Appropriate tax returns and reports for the Company, if
any, shall be prepared and timely filed with the proper authorities. The Company shall also cause
to be prepared and timely filed, with appropriate federal and state regulatory and administrative
bodies, all reports required to be filed with such entities under then current applicable laws, rules
and regulations. The Member shall be provided with a copy of any such report upon request,
without expense to the Member.

9.4. Reports and Financial Statements. The Company shall provide the following
reports and financial statements to the Member:

(a) by March 1 of each fiscal year a balance sheet as of the end of such fiscal
year, together with related statements of income, Member’s equity, and a statement of cash flows;
and

(b) as soon as practical after the end of each fiscal year but not later than March
15, all information necessary for the preparation of the Member’s federal income tax return.

9.5. Fiscal Year. The fiscal year of the Company for both reporting and federal income
tax purposes shall begin with the 1st day of January and end on the 31st day of December in each
calendar year.

9.6.  Tax Status. Notwithstanding any provision of this Agreement to the contrary, it is
the intention of the Member that the Company be disregarded solely for federal, state and local
income tax purposes. Accordingly, unless otherwise approved by the Member or required by law,
the Company shall not apply for any tax identification number or prepare or file any federal, state
or local income tax return. The Company shall, as soon as is practicable after the end of each
fiscal year, prepare a statement setting forth each item of income, gain, loss, deduction and credit
and forward the same to the Member who shall report each such item on its income tax return as
required by applicable law. Nothing in this Section shall not be construed to extend the purposes
or expand the obligations or liabilities of the Company or the Member.

ARTICLE 10

DISSOLUTION AND TERMINATION

10.1. Dissolution of Company. The term of the Company began on February 16, 2024,
and shall be dissolved and its business shall terminate upon the earliest occurrence of any of the
following events (each a “Dissolution Event”):

(a) delivery to the Company of a written notice in which the Member approves
of the dissolution of the Company;

(b) the sale, exchange, forfeiture or other disposition of all or substantially all
the properties of the Company, unless the Member determines otherwise; or
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(©) any event described in the Act (or successor provision of the Act) for a
limited liability company with perpetual life.

The Company shall continue to exist after the happening of any of the foregoing events
solely for the purpose of winding up its affairs in accordance with the Act.

10.2. Procedure on Liquidation.

(a) Upon the occurrence of a Dissolution Event, the Company shall continue
solely for the purposes of winding up its affairs in an orderly manner, satisfying the claims of its
creditors and liquidating its assets, and the Member and Manager shall not take any action that is
inconsistent with or unnecessary to the winding up of the Company’s business and affairs. To the
extent not inconsistent with the foregoing, all covenants and obligations in this Agreement shall
continue in full force and effect until such time as the Dissolution Proceeds (as defined below)
have been distributed pursuant to this Section and the Company has filed articles of dissolution
with the Secretary of State.

(b) A Manager chosen by the Member or the Member (the “Winding-Up
Person”) shall be responsible for overseeing the winding up and liquidation of the Company. As
soon as reasonably practical after the occurrence of a Dissolution Event, the Winding-Up-Person
shall take such other actions as are required under the Act to dispose or make provision for the
known and unknown claims against the Company. The Winding-Up Person shall take full account
of the Company’s liabilities and its property, cause the property to be liquidated as promptly as is
consistent with obtaining the fair value thereof, and shall cause the proceeds therefrom and any
other assets and funds of the Company (collectively, the “Dissolution Proceeds™), to the extent
sufficient therefor, to be applied and distributed in the following order:

(1) First, to the payment of the Company’s known debts and liabilities,
but if the amount available therefore shall be insufficient, then pro rata on account
thereof; and

(2) Then, the balance, if any, less such reserves (“Dissolution
Reserves™) as the Winding-Up Person reasonably determines are necessary
or appropriate for anticipated or contingent expenses of the Company, shall
be distributed to the Member.

(c) To the extent the Winding-Up Person subsequently determines Dissolution
Reserves (or any part thereof) to be unnecessary for the Company expenses, it shall cause such
amounts to be distributed or paid to the Member.

When all of the Company’s property and assets have been applied and/or distributed as provided
in this Section, the Winding-Up Person shall file articles of dissolution as provided in the Act and
take such other actions as may be necessary to cause the Company to withdraw from all
jurisdictions where the Company is then authorized to transact business. The Winding-Up Person
shall not receive any compensation for any services performed pursuant to this Section, except as
specifically authorized by the Member.
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ARTICLE 11

INDEMNIFICATION

11.1. Right to Indemnification. @ Each person (including the heirs, executors,
administrators, and estate to each person) (1) who is or was a Member of the Company, (2) who
is or was a Manager of the Company, or (3) who is or was serving at the request of the Company
in the position of a director, officer, trustee, partner, agent, or employee of another corporation,
partnership, joint venture, trust or other enterprise and as to whom the Company has agreed to
grant an indemnity hereunder, shall be indemnified by the Company as of right to the fullest extent
permitted or authorized by the Act or future legislation or by current or future judicial or
administrative decision (but, in the case of future legislation or decision, only to the extent that it
permits the Company to provide broader indemnification rights than permitted prior to the
legislation or decision), against all fines, liabilities, settlements, losses, damages, costs and
expenses, including attorneys’ fees, asserted against him or incurred by him in his capacity as a
Member, Manager, director, officer, trustee, partner, agent or employee, or arising out of his status
as a Member, Manager, director, officer, trustee, partner, agent or employee. The foregoing right
of indemnification shall not be exclusive of other rights to which those seeking indemnification
may be entitled. The Company may maintain insurance, at its expense, to protect itself and the
indemnified persons against all fines, liabilities, costs and expenses, including attorneys’ fees,
whether or not the Company would have the legal power to indemnify him directly against such
liability.

11.2. Advances. Costs, charges and expenses (including attorneys’ fees) incurred by a
person referred to in Section 11.1 of this Article in defending a civil or criminal suit, action or
proceeding shall be paid by the Company in advance of the final disposition thereof upon receipt
of an undertaking to repay all amounts advanced if it is ultimately determined that the person is
not entitled to be indemnified by the Company as authorized by this Article and upon satisfaction
of other conditions established from time to time by the Managers or as required by current or
future legislation (but, with respect to future legislation, only to the extent that it provides
conditions less burdensome than those previously provided).

ARTICLE 12

MISCELLANEOUS

12.1. Notices. All notices, payments, demands and communications required or
permitted to be given by this Agreement shall be in writing and shall be deemed to have been
delivered and given for all purposes (a) if delivered personally to the party or to an officer of the
party to whom the same is directed or (b) whether or not the same is actually received, if sent by
registered or certified mail, postage and charges prepaid, addressed to the addresses set forth on
the signature page of this Agreement or to such other address as the Member from time to time
specifies by written notice to the Company. Any notice shall be deemed to have been given as of
the date delivered if delivered personally, or three (3) days after the date on which it was deposited
in a regularly maintained receptacle for the deposit of United States mail, addressed and sent as
aforesaid. Any notice may be waived by the person entitled to receive the notice.

Limited Liability Company Agreement — 9
Richman Twin Pines Senior, LLC



12.2. Section/Captions. Section and other captions contained in this Agreement are for
reference purposes only and are in no way intended to describe, interpret, define or limit the scope,
extent or intent of any part of this Agreement.

12.3.  Severability. Every provision of this Agreement is intended to be severable. If any
term or provision is illegal or invalid for any reason whatsoever, the illegality or invalidity shall
not affect the validity of the remainder of this Agreement.

12.4. Amendments. The Member may amend this Agreement in his sole discretion. In
the event that, in addition to the Member, another person or entity acquires a Percentage Interest
in the Company, this Agreement shall be amended and restated to add provisions relating to the
taxation of an entity that is classified as a partnership for federal income tax purposes.

12.5. Governing Law. This Agreement and the rights of the Member shall be governed
by and construed and enforced in accordance with the laws of the State of Delaware and the Act
as now in effect or as amended in the future shall govern and supersede any provision of this
Agreement which would otherwise be in violation of the Act.

12.6. Counterpart Execution. This Agreement may be executed in any number of
counterparts with the same effect as if all parties had signed the same document. All counterparts
shall be construed together and shall constitute one Agreement.

12.7. Parties in Interest. Every covenant, term, provision and agreement in this
Agreement shall be binding upon and inure to the benefit of the successors and assigns of the
parties.

12.8. Integrated Agreement. This Agreement constitutes the entire understanding and
agreement of the parties with respect to its subject matter, and there are no agreements,
understandings, restrictions, representations or warranties among the parties other than those set
forth in this Agreement.

12.9. Number and Gender. Where the context so indicates, the masculine shall include
the feminine and neuter, the singular shall include the plural and “person” shall include a
corporation and other entities.

[SIGNATURE PAGE TO FOLLOW]

Limited Liability Company Agreement — 10
Richman Twin Pines Senior, LLC



IN WITNESS WHEREOF, this Agreement has been executed as of the date first above
written.

ADDRESS: MANAGER AND SOLE MEMBER:
777 West Putnam Avenue RICHMAN TWIN PINES SENIOR MM,
Greenwich, Connecticut 06830 LLC, a Delaware limited liability company

By: TRG Twin Pines Senior Member, LLC, a
Delaware limited liability company, its

sole mc:_ny
o e O A

Samantha Anderes, Treasurer
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EXHIBIT A

Description of Capital Contributions

Member Contribution Agreed Value Percentage
Interest
Richman Twin Pines Senior [$TBD] [$TBD] 100%

MM, LLC

The initial manager shall be Richman Twin Pines Senior MM, LLC.
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Tab B:

Virginia State Corporation Commission Certification
(MANDATORY)



CERTIFICATE OF FACT

1 Cerﬁfy the Fo”ow'mg ﬁrom the Records of the Commission:

That RICHMAN TWIN PINES SENIOR, LLC, a Limited Liability Company formed under the law
of Delaware, obtained a certiﬁcate of registration to transact business in Virginia ﬁfom th

Commission on Febmary 20, 2024; and

That the Limited Lialoiﬁty Company is Yegisteved to transact business in the Commonwealth of
V'u’g'mia as of the date set forth below.

Nothing more is hereby certified.

Signed and Sealed at Richmond on this Date:

February 20, 2024

ﬂaxm%-'

Bernard ). Logan, Clerk of the Commission

CERTIFICATE NUMBER : 2024022019877601



CERTIFICATE OF FACT

1 Cerﬁfy the Fo”ow'mg ﬁrom the Records of the Commission:

That TRG TWIN PINES SENIOR MEMBER, LLC, a Limited Liability Company formed under the law
of Delaware, obtained a certiﬁcate of registration to transact business in Virginia ﬁfom th

Commission on Febmary 20, 2024; and

That the Limited Lialoiﬁty Company is Yegisteved to transact business in the Commonwealth of
V'u’g'mia as of the date set forth below.

Nothing more is hereby certified.

Signed and Sealed at Richmond on this Date:

February 20, 2024

ﬂaxm%-'

Bernard ). Logan, Clerk of the Commission

CERTIFICATE NUMBER : 2024022019877605



CERTIFICATE OF FACT

1 Cerﬁfy the Fo”ow'mg ﬁrom the Records of the Commission:

That RICHMAN TWIN PINES SENIOR MM, LLC, a Limited Liability Company formed under the law
of Delaware, obtained a certiﬁcate of registration to transact business in Virginia ﬁfom th

Commission on Febmary 20, 2024; and

That the Limited Lialoiﬁty Company is Yegisteved to transact business in the Commonwealth of
V'u’g'mia as of the date set forth below.

Nothing more is hereby certified.

Signed and Sealed at Richmond on this Date:

February 20, 2024

ﬂaxm%-'

Bernard ). Logan, Clerk of the Commission

CERTIFICATE NUMBER : 2024022019877603



Tab C:

Syndicator's or Investor's Letter of Intent
(MANDATORY)



|NICHMAN
ROUP

AFFORDABLE HOUSING CORP

777 West Putnam Avenue Greenwich, CT 06830
(203) 869-0900

April 30, 2025

Andre Blakley

TRG Community Development, LLC
777 West Putnam Avenue,
Greenwich, CT 06830

Re: Richman Twin Pines Senior, LLC
Portsmouth, VA
82 Units

Dear Mr. Blakely:

The Richman Group Affordable Housing Corporation ("TRG"} is the sponsor of investment partnerships
which provide equity capital for multi-family apartment complexes that are eligible for low-income housing tax
credits ("Low-Income Housing Tax Credits") pursuant to Section 42 of the Internal Revenue Code of 1986 (the
“Tax Code”) by investing in investor members that own such apartment complexes.

You have advised us that an affiliate of TRG Community Development, LLC has or will form Richman
Twin Pines Senior MM, LLC, a single purpose entity, to serve as the Managing Member (the “Managing
Member”) of a Richman Twin Pines Senior, LLC (the "Company"), a single purpose, Delaware limited hability
company, which intends to construct and operate a multi-family apartment complex located in Portsmouth,
Virginia (the "Apartment Complex"). In addition, it is understood that Portsmouth Development Corporation, a
wholly owned affiliate of the Portsmouth Redevelopment and Housing Authority (the “PRHA"), shall also serve
as a managing member of the Managing Member.

TRG is pleased to provide you with this letter of intent for the acquisition by an affiliated limited liability
company, which will be sponsored by TRG ("Investor”), of a 99.99% investor member interest in the Company,
subject to the terms and conditions hereof and also subject to (i) investment committee approval (ii) negotiation
and execution of documentation acceptable to both parties and (iii) receipt of opinions of counsel {including
corporate, tax and real estate) acceptable to the Investor. Upon the execution of this letter, TRG may
commence its due diligence review and will seek an investor to acquire the investor member interest. The
Managing Member will execute an amended and restated operating agreement of the Company in the
Investor's standard form (the "Operating Agreement"), admitting the Investor to the Company. Richman Housing
Development, LLC (the “Guarantor’) will provide a guaranty of the Managing Member's obligations to the
Investor.

1. Financing: Financing of the Apartment Complex will be subject to Investor approval. You have
informed us that the Apartment Complex will receive the following construction debt financing: (i) a $14,180,000
long term construction loan (the “LT Construction Loan"} from Virginia Housing Development Authority (“VHDA")
for a term of at least 18 months with an underwritten interest rate of 4.24%; (ii) a $550,000 short term
construction loan (the “ST Construction Loan”) from VHDA for a term of at least 18 months with an underwritten
interest rate of 5.31%; and (iii)) an equity bridge loan, further described in Section 2 below, in the anticipated
amount of approximately $8,438,174 (the “Equity Bridge Loan”) for a term of at least 24 months with an



underwritten interest rate of 7.10%. The ST Construction Loan and the Equity Bridge Loan shall be fully repaid
at the time of the conversion to the permanent period and the LT Construction Loan will convert to permanent
financing. You have also informed us the Apartment Complex will receive the following permanent sources of
debt financing: (i) a 1% permanent mortgage loan from VHDA in the amount of $2,836,000 (the “1st Permanent
Loan”) bearing interest underwritten at 6.564% per annum for a term of 40 years with payments based on a 40
year amortization schedule; (ii) a loan from the VHDA REACH program in the amount of $10,944,000 (the
“WVHDA REACH Loan") bearing interest underwritten at 3.95% per annum for a term of 40 years with payments
based on a 40 year amortization schedule; (iii) a loan from the VHDA MATCH program in the amount of
$400,000 (the “VHDA MATCH Loan”}) bearing interest underwritten at 3.95% per annum for a term of 40 years
with payments based on a 40 year amortization schedule; (iv) a loan from the Virginia Department of Housing
and Community Development (the “DHCD”) through the Virginia Housing Trust Fund program in the amount of
$700,000 (the “DHCD VA HTF Loan") bearing no interest for a term of 40 years with all unpaid principal due
upon maturity; (v) a loan from DHCD through the National Housing Trust Fund program in the amount of
$700,000 (the “DHCD National HTF Loan”) bearing 0.50% simple interest per annum for a term of 40 years with
mandatory interest only payments; (vi) a loan from DHCD through the Housing Innovations in Energy Efficiency
program in the amount of $2,000,000 (the “DHCD HIEE Loan”) bearing no interest with a term of 40 years and
with payments made from surplus cash flow and all unpaid principal due upon maturity, (vii) a loan from PRHA
in the amount of $400,000 (the “PRHA CDBG Loan”) bearing no interest with a term of 40 years and all unpaid
principal due upon maturity, and (viii) a Seller's Note from PRHA in the amount of $1,400,000 (the “Seller's
Note”) bearing no interest with a term of 40 years with all unpaid principal deferred until maturity. In addition, it
is understood that the Apartment Complex will receive a project-based Section 8 subsidy contract with a term of
at least 15 years for all 82 units. To the extent that a change in financing structure changes the amount of Low-
Income Housing Tax Credits, then capital contributions will be adjusted accordingly. The Managing Member
must deliver any required approval of the admission of the Investor to the Company prior to such admission (the
"Closing"). The preparation, filing and processing of such application and all costs and expenses thereof, shall
be the sole responsibility of the Managing Member and/or the Company. All loan documents shall provide that
notices of default and foreclosure shall be sent to the Managing Member, as well as to the Investor.

2. Capital Contributions of the Investor: The determination of the total Capital Contribution (as defined
below) is based on the Investor utilizing a 21% federal tax rate in the underwriting of the tax benefits projected
to be generated by the Apartment Complex and that furthermore, the current tax laws as of the date of this letter
remain unchanged at the time of Closing. The “Capital Contribution” as set forth below reflects current market
conditions and the assumption that the Apartment Complex will qualify for accelerated residential rental real
estate depreciation methods (i.e. 30yr straight line, 15yr double declining balance, 5 year double declining
balance, and the use of bonus depreciation in the year the Project places in service). The Capital Contributions
may be adjusted to reflect substantive changes to the depreciation underwriting, Capital Contribution timing or
overall project timing. Subject to the terms and conditions set forth herein and in the Operating Agreement, the
Investor will make capital contributions to the Company in the total amount of $8,650,410 (the "Capital
Contribution"), from the sale of Low-Income Housing Tax Credits.

Installment No. 1 (estimated to occur in November 2025):

Either (a) paid at Closing or (b) paid in monthly installments on a draw basis
as needed for development costs incurred: $2,162,603 (25.0%)

Installment No. 2 (estimated to occur in May 2027):

Paid upon the latest of the following: $550,000 (6.4%)

(i) Substantial completion of construction of the Apartment Complex and
receipt of certificates of occupancy or temporary certificates
of occupancy for all units;

ii) Receipt of a clean title search/update and receipt of an updated
source-use budget for the Apartment Complex;



(iii)

(iv)

v)

(vi)

(Vi)

Receipt of a payoff letter from the contractor for the Apartment
Complex (the “Contractor”) which states that upon receipt of
Installment No. 2 the construction contract will be paid in full by
the Installment No. 2 or the Contractor will defer any amounts
owed to it until receipt of Installment No. 3;

Evidence that an estoppel leiter was sought from the construction lender and all
then current lenders to the Apartment Complex and a clean title search/update;

Receipt of certificates of insurance complying with the requirements
described herein;

Receipt of all environmental remediation reports (if any were required) with
evidence satisfactory to the Investor that all remediation work has been
performed in accordance with applicable federal, state and local law; and

May 1, 2027.

Installment No. 3 (estimated to occur in January 2028):

Paid upon the latest of the following: $5,596,221 (64.7%)

(i)

(i)

(iii)

(iv)
v)

(vi)

(vii)
(vii)

The achievement of 95% occupancy by tenants who qualify
under section 42 and the achievement of monthly effective gross
income of not less than $120,435 on a cash basis;

Achievement of “Breakeven Operations” (as defined below) and
the closing and the conversion of the 1%t Permanent Loan

(the loan will be sized to support no less than a 1.15 Debt Service
Coverage Ratio by either the permanent lender or the Investor
based on 3 consecutive months of operations with at least

90% occupancy each month using the greater of actual or
underwritten operating expenses);

Receipt and satisfactory review of 100% of the income certifications
for the initial tenants by the Investor (if less than 100%, but greater

than 95% of the income certifications are available and satisfactory

to the Investor, then a portion of Instaliment No.3 shall be held back
until the remaining files are received and accepted);

Receipt of the Accountant’s Cost Certification;

Receipt of final certificates of occupancy for any temporary
certificates of occupancy previously received;

Receipt of an estoppel letter from each lender to the Company
and a clean title search/update;

Receipt of project-based Section 8 contract for 82 units;

The establishment of all required project reserves including the
reserves described in Section 7E; and



(ix) January 1, 2028.

Instaliment No. 4 (estimated to occur in January 2028):

Paid upon the latest of the following: $341,586 (3.9%)
(i) Receipt of form 8609 and the recorded extended use
Agreement; and
(i) All remaining tenant files to evidence 100% qualified occupancy; and
(iii) January 1, 2028.
Total Equity to Company: 8.650

With respect to repayment of the ST Construction Loan and LT Construction Loan, the Investor
reserves the right to fund Installment No. 2 (or any other installment if necessary) directly to the construction
lender to facilitate ioan repayment.

Installment No. 3 will only be released upon the achievement of Breakeven Operations. "Breakeven
Operations" is generally defined as the earlier of the following: (i) the date upon which income from the normal
operation of the Apartment Complex, received on a cash basis (except for public subsidy and rental assistance
payments due which will be recognized on an accrual basis; provided furthermore that any subsidy received in
excess of the underwritten net rental income for a respective unit shall be excluded in the calculation of
Breakeven Operations), for each of three (3) consecutive calendar months after permanent mortgage loan
closing less all mandatory debt service payments for each month, exceeds all accrued operational costs for
each month or, if the above is not verifiable for such three (3) month period, (ii) the date upon which income
from the normal operation of the Apartment Complex (as reported under GAAP) equals or exceeds all
operational costs (as reported under GAAP), as evidenced by an audited financial statement for a 12 month
period prepared by the accountants of the Company. In addition, Breakeven Operations shall not have
occurred unless, at the end of such three (3) month period, the Company shall have (i) sufficiently funded
segregated reserves to pay one (1) year’s property insurance premiums (minus any prepaid premiums on the
existing insurance policy) and the next full installment of real estate taxes payable (minus any prepaid taxes
with respect to such instaliment) and (ii) liquid assets not committed to the payment of any other expense or
reserve fund in an amount sufficient to pay (a) one (1) month’s mandatory debt service payment plus (b) any
other accrued unpaid expenses.

The Investor will have an option to provide the Apartment Complex with an Equity Bridge Loan during
the construction period. The Equity Bridge Loan has been underwritten in the amount of approximately
$8,438,174 with interest currently underwritten at 7.10% and a term of approximately 24 months. The Equity
Bridge Loan will be repaid and secured by Capital Contributions.

3. Adjuster Clause: The Capital Contribution amount stated above is based upon your projection of an
annual amount of Low-Income Housing Tax Credits of $1,055,034 (the "LIHTC"} which in turn are based upon
certain of the assumptions and projections stated in Schedule A herein. The actual amount of Low-Income
Housing Tax Credits may in fact change after the determination of eligible and qualified basis. Accordingly, the
Capital Contribution may be adjusted when (i) final projections of the amount of Low-Income Housing Tax
Credits are completed and/or (ii) upon or after actual completion of the Apartment Complex. To the extent such
final projected amount of Low-Income Housing Tax Credits varies from the LIHTC, the Capital Contribution will
be adjusted as set forth in the following paragraph and as will be more particularly set forth in the Operating



Agreement.

If the final amount of Low-Income Housing Tax Credits (the “Final LIHTC") is greater or less than the
LIHTC then the Capital Contribution shall be adjusted so that the ratio of the Capital Contribution attributable to
the Low-Income Housing Tax Credits divided by the Final LIHTC allocable to Investor is equal to 82.0% (the
"LIHTC Ratio"). However, in the case of an increase, such increase in Capital Contribution will take place only
if the Investor has funds available which are not committed otherwise. If the Investor does not have funds
available to pay for the higher amount of Low-Income Housing Tax Credits, then the Investor's interest in the
Company will be adjusted downward accordingly, but in no event below a 90% interest. If the adjustment would
result in an adjustment below 90% then TRG shall endeavor to cause an affiliated investment partnership to
purchase an interest in the Company but shall have no liability if it is unable to do so.

4. Timing Differences: In the event that if the actual final reported Low-Income Housing Tax Credit for
2027 is more than or less than 50.30% of the LIHTC, or for 2028 is less than 100.00% of the LIHTC (or LIHTC
as adjusted pursuant to paragraph 2 above) then the Capital Contribution of the Investor shall be increased or
decreased, as appropriate, (a ‘LIHTC Timing Change”), by an amount equal to the difference between the final
reported Low-Income Housing Tax Credit for either year and the LIHTC (or LIHTC as adjusted pursuant to
paragraph 2 above) multiplied by $0.50. In the event that the LIHTC Timing Change exceeds the then unpaid
Capital Contribution of the Investor, the Managing Member shall pay to the Investor, immediately upon demand,
the amount by which the LIHTC Timing Change exceeds such then unpaid Capital Contributions.

The combined increase, if any, in Capital Contributions under Section 3 and Section 4 shall be capped at 5% of
the original Capital Contribution.

The Company may calculate the first year and/or second year LIHTC delivery using the excess LIHTC basis
method, provided further the methodology continues to be permitted by the Internal Revenue Service.

5. Cash Flow Distributions: Cash flow of the Company after expenses and debt service will be distributed,
to the extent available, according to the following priority:

First: to pay any credit adjuster due;
Second: a priority distribution to the Investor in the amount of $5,000 annually;
Third: to repay any withdrawals from the “Operating Reserve” made in the current year or any

previous year;

Fourth: to repay any deficit loans or operating deficit loans made by the Managing Member;
Fifth: to pay any deferred development fee to the Managing Member; and
Sixth: remaining amounts split 10% to the Investor and 90% to the Managing Member.
6. Sale or Refinance: Upon the sale of the Apartment Complex or a refinancing of the permanent

mortgage loan, proceeds will generally be allocated in accordance with the following priority:

First: Expenses of the sale and refinancing and satisfaction of underlying financing plus any
other third-party obligations and debts;

Second: Return of the outstanding balance of any deficit loans or operating deficit loans
previously made by the Managing Member (See Guarantees); and

Third: Balance of proceeds split 10% to the Investor, 90% to the Managing Member.



7. Guarantees: The Managing Member and the Guarantor shall jointly and severally guarantee the
following:

A) Against recapture of the Low-Income Housing Tax Credits for 15 years except for recapture
caused by (i) subsequent changes in the Tax Code or (ii) transfers of the Investor’s interest in the Company.

(B) The payment in full of all costs and expenses of the acquisition and construction of the
Apartment Complex in excess of the proceeds of all the construction period sources of funds and any operating
deficits prior to the achievement of Breakeven Operations.

(C) To fund operating deficits for a five (5) year period (the “Operating Deficit Period”) from the
later of Breakeven Operations or funding of the permanent morigage loan up to a maximum amount of
$663,051 (the “Operating Deficit Guaranty”) (sized as 6 months of underwritten operating expenses, debt
service and replacement reserves). In addition, the Operating Deficit Period shall be deemed extended until (x)
the Managing Member has provided the Investor with evidence that the Company has sufficient cash reserves
to pay any accrued expenses as of the expiration of the Operating Deficit Period, (y) the Managing Member has
restored any withdrawals taken from the Operating Reserve as described in Section 7E (ie the Operating
Reserve must be fully funded), and (z) the Apartment Complex has achieved the “DSC Requirement” as
hereinafter defined. The "DSC Requirement’” means that the Apartment Complex has demonstrated a debt
service coverage ratio of 1.15:1 for year five of the Operating Deficit Period (the debt service coverage ratio
shall be calculated using the annual audited financial statements). If the Apartment Complex has not
demonstrated a 1.15:1 debt service coverage for such year the Operating Deficit Period will be extended until
the Apartment Complex has demonstrated a 1.15:1 debt service coverage for any subsequent year. As further
assurance will be an agreement by the managing agent for the Apartment Complex, typically the Managing
Member or an affiliate, (the “Managing Agent”) to (i) defer and accrue its management fee, if necessary, to
prevent a default under the permanent mortgage loan and (ii) to defer its fee to the extent necessary to avoid an
Operating Deficit. If the Managing Agent elects not to defer its fee pursuant to subparagraph (ii) above, it must
send a notice to the Managing Member and the Investor offering to resign. If no such notice is sent, the
Managing Agent will be deemed to have ratified its agreement to defer its fee. If a notice is sent refusing to
defer its fee, such refusal shall be grounds for removal of the Managing Agent.

(D) Repurchase of the Investor's interest in the Company by payment to the Investor of the full
amount of the gross Capital Contribution paid to such date, if the Managing Member fails to (i) place the
Apartment Complex in service by 12/31/27, (ii) complete Final Closing by 6/30/28 or (iii) achieve at least 70% of
the aggregate projected LIHTC as set forth herein.

(E) The Company shall fund an operating reserve in the amount of $663.051 (the “Operating
Reserve”) prior to or out of Installment No. 3 (the Operating Reserve is sized at six months of underwritten
operating expenses, debt service & fees and replacement reserve deposits). The minimum required reserve
required by the Investor will be three months of underwritten operating expenses, debt service & fees and
replacement reserve deposits. Any portion of the reserve not controlled by the state housing agency shall be
jointly controlled by the Managing Member and the Investor and shall only be used to fund operating deficits.
During the Operating Deficit Guaranty Period, withdrawals from the Operating Reserve to meet operating
deficits shall be limited to $44.203 per annum (1/15% the initial balance) on a cumulative basis. Upon the earlier
of the end of the initial 15-year compliance period or the disposition of the property, any remaining funds in the
Operating Reserve shall be release pursuant to Section 5.

8. Representations and Warranties: The Managing Member shall provide the representations and
warranties fo the Investor more particularly set forth in the Operating Agreement and currently has no basis to
believe that such representations and warranties cannot be given at Closing. The Managing Member shall be
obligated to recertify to the continued truth and accuracy of such representations and warranties at the time of
each installment of capital contributions.

9. Duties and Obligations: The Managing Member shall be obligated to assume the duties and obligations
as are set forth in the Operating Agreement.




10. Legal Opinions: The Managing Member shall cause the attorneys for the Company to provide the legal
opinions more particularly set forth in the Operating Agreement.

11. Sale or Conversion: Beginning 15 years from the date of the closing of the permanent mortgage loan, if
the Investor requests the Managing Member to sell the Apartment Complex, the Managing Member will
consent, provided such sale meets the approval of the lender and applicable tax credit agency. In the event the
Managing Member does not consent to a sale at that time, the Managing Member will be granted an option to
purchase the Apartment Complex at fair market value (as restricted by the uses mandated by the lender and
the Tax Credit Agency). In the event that the Managing Member chooses not to exercise this purchase option,
the Investor shall reserve the right to: (i) sell its interest in the Company to the Managing Member for $1 or (ii)
transfer its investor member interest in the Company to an affiliated entity.

12. Accountants and Financial Reporting: The “Accountants” for the Company shall be The Reznick Group
or such other firm acceptable to the Investor. Financial information will be required to be submitted to the
Investor by the 30th day after the end of each quarter, for the first three calendar quarters of each year. Such
financial information may be unaudited and may be prepared by the Managing Agent. Annual audited financial
statements and tax information will be required to be submitted to the Investor by the Managing Member by
February 15 of each year.

13. Removal Rights: The Investor shall have the right to remove the Managing Member for cause as will
be set forth in the Operating Agreement. No removal right without cause shall exist.

14. Indemnity: In the Operating Agreement the Managing Member shall indemnify Investor and its officers,
directors and affiliates for any untrue statement of a material fact or omission to state a material fact necessary
to make any such statements, in light of the circumstances under which they were made, not misleading, by the
Managing Member or their agents set forth in any document delivered by the Managing Member or their agents
in connection with the acquisition of the Apartment Complex, the investment by the Investor in the Company
and the execution of the Operating Agreement.

15. Reserve Requirements: The Company will be required to make an annual minimum deposit to a
reserve for replacements in an amount equal to the greater of (i) $300 per unit per year increasing annually by
the CPI, or (ii) the amount utilized in the underwriting of the mortgage loans by the lenders. The Investor may
require that additional reserves be funded to cover potential cash deficiencies. The Operating Deficit Guaranty
shall be increased by amounts withdrawn from the reserve for replacements during the Operating Deficit Period.

16. Due Diligence: TRG and the Investor will have the opportunity to perform, and you and your
professionals will assist us in, the customary due diligence necessary in the acquisition of the Apartment
Complex and of the investment by Investor in the Company. As a condition of closing, the Company shall
provide the Investor information reasonably requested by the Investor, including without limitation, (i) market
rental information, proving that the projected rents will be achieved and the rent up will occur within a
reasonable absorption period, (ii) engineering report by an engineer acceptable to the Investor and (iii) a Phase
1 environmental report. A sample (but not exhaustive) list of due diligence documents is available upon
request. Additionally, approval of this transaction is subject to satisfaction and completion of due diligence
(including site visit, review, and final investment committee approval) by both the Investor and TRG, and receipt
by the Company of a Low-Income Housing Tax Credits reservation or allocation approval from the appropriate
state or local agency.

17. Title Insurance: The Managing Member shall provide, at Company expense, title insurance in favor of
the Company in an amount not less than the sum of (i) all mortgage loans, and (ii) the amount of the Capital
Contribution with only those exceptions as may be approved by Investor.

18. Execution of Operating Agreement: As a condition to the Closing, the Managing Member will execute
the Operating Agreement and any related documentation necessary to complete the transaction and the
Guarantor must execute the Guaranty.




19. Hazard and Liability Insurance: As a condition to receipt of Installment No. 1 of Capital Contributions,
the Company shall deliver evidence of hazard insurance from carriers acceptable to the Investor, in an amount
equal to the replacement cost of the apartment improvements. The hazard insurance must include
endorsements for inflation adjustment and code upgrade coverage. Liability insurance shall be in the amount of
not less than $5,000,000.

20. Escrows: To the extent not required by any mortgage lender, the Company shall maintain funds in a
segregated escrow account, in an amount sufficient to pay all real estate taxes and insurance premiums when

due.

21. Payment and Performance Bond or Letter of Credit: The Contractor shall provide one of the following
(i) payment and performance bonds in form and substance satisfactory to Investor, in the full amount of the
general contract naming the Company as obligee issued by a bonding company acceptable to Investor (ii) a
letter of credit in the amount of not less that 15% of the general contract issued by a bank acceptable to
Investor or (iii) a guarantee of the Contractor (or its principal) with a net worth of not less than $5,000,000.

22. Brokers. Any and all fees due to any broker involved in this transaction will be the responsibility of the
Managing Member. By executing this conditional commitment, you represent and warrant that no broker has
been involved in the negotiations among the Managing Member, its principals and TRG. You further
acknowledge and agree that neither TRG nor the Investor shall be responsible for the payment of any
brokerage fees in connection with the Investor’s investment in the Project unless otherwise specifically agreed
to in writing by TRG.

23. Development Fee. The Developer (which shall be an entity affiliated with the Managing Member) will
be permitted to earn a development fee up to $2,645,106 or as permitted by any applicable agency) of which
the underwritten cash portion of the development fee has been underwritten to be $341,586 and the
underwritten deferred portion is $2,303,520. The Managing Member will be permitted to pay the cash portion of
the development fee as outlined below. Any reduction in the underwritten cash development fee which occurs
during the course of underwriting prior to Closing shal! be applied to (b) below until depleted. Any increase in
the underwritten cash development fee which occurs during the course of underwriting prior to Closing Shall be
applied pro-rata to (a)-(b) below thereafter.

a. Upon the satisfaction of the conditions of Installment No. 3: $0 (0% of the cash fee)
b. Upon the satisfaction of the conditions of Installment No. 4: $341,586 (100.0% of the cash fee)
24. Investor's Capital Account: The pricing of the Capital Contributions is based upon the assumption that

the Investor will be able to receive tax losses and low-income housing tax credits (collectively known as the
“Tax Benefits”) after the Investor's capital account becomes negative. It is understood that the Investor and the
Managing Member shall work together to structure the transaction in a manner that reasonably assures the
Investor will receive the underwritten Tax Benefits which includes making adjustments to the ownership
structure to avoid the creation of any Managing Member recourse debt.

If the above is acceptable to the Managing Member, please execute a copy of this letter and return it to
the Investor. In the event that Investor is not in receipt of an executed copy of this letter within thirty (30) days,
this letter shall be considered withdrawn and shall be of no further force or effect.

Upon the Investor's receipt of a fully executed copy of this letter of intent, the Investor will commence
the necessary action to deliver to you a copy of the proposed Operating Agreement and you shall be bound by
all of the terms and provisions hereof. If prior to the expiration of the due diligence period Investor agrees to
proceed with the transaction, but notwithstanding such agreement, the Managing Member (i) fails to negotiate
the Operating Agreement or other closing documents in good faith and/or (i) offers the investor member interest
contemplated hereby to a third party, then the Managing Member shall be obligated to reimburse Investor
and/or TRG for all fees, costs and expenses incurred by Investor and/or TRG in connection with this
transaction, including without limitation, all legal fees and disbursements, engineering and other professional



fees, site inspection fees, market study fees, appraisal fees, background investigation costs, and other due
diligence costs and expenses.

This letter shall be governed by and construed in accordance with the internal laws of the State of
Connecticut. This agreement shall not create any liability on the part of TRG or the Investor. The Closing of the
acquisition of the investor member interest is subject to the availability of funds and the ability of TRG to identify
an Investor. All rights and obligation of the Investor shall be set forth in the Operating Agreement and shall not
be binding on the Investor until the Investor delivers a fully executed copy of the Operating Agreement to the
Managing Member.

Notwithstanding anything to the contrary contained herein, the provisions of this letter represent the
entire understandings of TRG, the Investor, the Managing Member and/or the Company with respect to the
matter hereof, and all prior understandings, agreements and representations with respect thereto whether
written or oral are superseded hereby and merged herein. None of the provisions of this letter may be waived
or modified unless such waiver or modification is in writing and signed by the parties hereto and approved by
TRG’s counsel. No oral agreements shall ever be binding on TRG and/or the Investor.

rely,

Thé Richman Group Aff

David Salzman
President

Agreed to and accepted as of
April 30th,

by the undersigned

, 2025
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Development Name:

Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

The Richman Group Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member |Develop- Income Placed in 8609 Issued |8823s?IfY,
# |Development Name Location Ownership Entity Entity Phone |at the time of deal? [ment Units |Units Service Date |Date Explain at Tab D
70009 Ed Bluestein
1.|Ed Bluestein Boulevard, Austin, TX Bluestein Boulevard Apartments, LP (203) 869-0900 N 263 263|Under Constru¢Not Yet Availab N
6819 North 27th Avenue
2.|Glendale Phoenix, AZ Richman Glendale Senior, LLC (203) 869-0900 (N 45 45|Under Constru¢Not Yet Availab/N
327 N Harbor Boulevard
3./San Pedro Phase | San Pedro, CA One San Pedro Phase |, LP (203) 869-0900 |N 47 47|Under Constru¢Not Yet Availab N
4600 North Congress
Avenue
4.|Lakeshore West Palm Beach, FL Richman Lakeshore, LLC (203) 869-0900 |Y 192 192|Under Constru¢Not Yet AvailablN
Powers Avenue & Toledo
Rd.
5.|Powers Avenue Jacksonville, FL Powers Avenue Apartments, Ltd. (203) 869-0900 |Y 168 168| 11/13/2023|Not Yet Availab N
635 Waterview Ave
6.|Crescent Crossings 1C Bridgeport, CT Crescent Crossings 1C, LLC (203) 869-0900 (N 85 62|Under Constru¢Not Yet Availab/N
2302 East Hillsborough
Avenue
7.|East Tampa Tampa, FL East Tampa LIHTC, LLC (203) 869-0900 |Y 354 142|Under Constru¢Not Yet Availab N
61 Wall Street
8.|Wall Street Norwalk, CT Wall Street Recap Associates, LLC (203) 869-0900 (N 155 155(Under Constru¢Not Yet Availab/N
2991 Maverick Lane
9.|Devonwood Apartments Merced, CA Devonwood Apartments, LP (203) 869-0900 (N 156 156|Under Constru¢Not Yet Availab N
1-4 Berger Drive
10.|Vista at Old Bridge Old Bridge, NJ Vista at Old Bridge, LP (203) 869-0900 |Y 73 73|Under Constru¢Not Yet Availab/N
1 Lexington Drive
11.|Lexington Seniors Portsmouth, VA Richman Lexington Senior Apartments (203) 869-0900 (N 105 105|Under Constru¢Not Yet Availab N
3335 Caseybridge Court
12.|Austin Gateway Apartments Austin, TX Austin Gateway Apartemnts, LP (203) 869-0900 (N 592 288|Under Constru¢Not Yet Availab/N
William Cannon Drive &
McKinney Falls Parkway
13.|Easton Park Austin, TX Richman Easton Park Apartments, LLC (203) 869-0900 |N 300 150 2/18/2025|Not Yet Availab/N
3300 Lincoln Boulevard
14.|Oroville Family Apartments Oroville, CA Richman Oroville Apartments, LP (203) 869-0900 (N 61 61| 10/10/2024|Not Yet Availab/N
13231 Lakeland Road
15.|Santa Fe Springs Apartments Santa Fe Springs, CA Richman Santa Fe Springs Apartments, LP (203) 869-0900 |N 102 102 4/3/2025|Not Yet Availab/N
645 Church Street
16.|Aspire Norfolk, VA Richman Aspire Apartments, LP (203) 869-0900 (N 85 85 3/27/2025|Not Yet Availab/N
5033 57th Avenue
17.|Autumn Woods Bladensburg, MD AW Partners, LLC (203) 869-0900 |Y 481 481| 10/21/2024|Not Yet Availab/N
1137 B Street
18.[The Retreat Apartments Merced, CA Merced CA Apartments, Ltd. (203) 869-0900 |N 119 119 5/23/2022 4/17/2024|N
6109 Ben White
Boulevard
19.|La Cima Austin, TX Montopolis Apartments, LLC (203) 869-0900 |N 260 260 5/19/2022 7/16/2024(N
2701 Wilshire Boulevard
20.|Bryson Il HHH Affordable Apartments Los Angeles, CA Bryson Il Partners LP (203) 869-0900 (N 64 64 5/24/2024|Not Yet Availab N
2137 NW 36th Street
21.|Slate Miami Apartments Miami, FL Slate Miami Apartments, Ltd. (203) 869-0900 |Y 105 105 5/22/2023| 12/20/2024(N
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26th Ave & 31st Street

22.|The Shores Apartments St. Petersburg, FL Shores Apartments, Ltd. (203) 869-0900 |Y 51 51 8/12/2022 12/6/2023|N
1355 N. Avalon Boulevard

23.|Avalon 1355 Los Angeles, CA Avalon 1355 Partners, LP (203) 869-0900 (N 54 54 10/11/2024|Not Yet Availab N
201 NE 11th Street

24.|The Landings at Homestead Homestead, FL Landings at Homestead, Ltd. (203) 869-0900 |Y 101 101 7/13/2022 9/12/2023|N
2319 Third Avenue

25./125th Street Parcel B West New York, NY East Harlem MEC Parcel B West LLC (203) 869-0900 |Y 404 101 3/4/2022 9/16/2024|N
8 Maple Street

26.|Willow Creek Apartments Phase Il Hartford, CT Overlook Village Associates Ill LLC (203) 869-0900 |N 30 24 4/28/2022| 11/29/2022|N
20 Johnson Street

27.|Windward Aparments Bridgeport, CT Windward Development Associates, LLC (203) 869-0900 |N 54 43 9/28/2021 6/27/2022(N
15800 NW 77th Court

28.|Lucida Apartments Miami Lakes, FL Lucida Apartments LP (203) 869-0900 |Y 108 108 4/29/2021 8/3/2022|N
2101 Allenwood Road

29.|Allenwood Terrace Apartments Wall, NJ Allenwood Terrace Partners, LP (203) 869-0900 |Y 85 85 1/20/2021 3/8/2022|N
632 East 219th Street

30.|Carson Terrace Senior Apartments Los Angeles, CA Carson Terrace Partners LP (203) 869-0900 |N 63 63| 10/28/2020 5/12/2022(N
15 Berkeley Drive

31.|Willow Creek Apartments Phase Il Hartford, CT Overlook Village Associates Il, LLC (203) 869-0900 (N 43 38| 10/18/2019 10/9/2020|N
427 Granby Street

32.|Willow Creek Apartments Phase | Hartford, CT Overlook Village Associates, LLC (203) 869-0900 |N 62 62 2/8/2019| 12/24/2019|N
581 Waterview Avenue

33.|Crescent Crossings Phase IB Bridgeport, CT Crescent Crossing 1B, LLC (203) 869-0900 (N 84 66 9/19/2017 9/14/2018|N
2257 Massachusetts
Avenue

34.|Meadow Green Apartments Toms River, NJ Meadow Green Partners LP (203) 869-0900 |Y 80 80 6/27/2017 6/13/2018|N
240 Hallet Street

35.|Crescent Crossings Phase | Bridgeport, CT Crescent Crossings LLC (203) 869-0900 |N 93 93| 12/15/2016 12/5/2017|N

* 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.
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Development Name:

Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

The Richman Group Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member |Develop- Income Placed in 8609 Issued |8823s?IfY,
# |Development Name Location Ownership Entity Entity Phone |at the time of deal? [ment Units |Units Service Date |Date Explain at Tab D
3401 NW 17th Avenue
1.|Allapattah Trace Miami, FL Allapattah Trace Apts Ltd. (203) 869-0900 Y 77 77| 11/21/2016 11/6/2017 N
114 SW 8th Street
2.|West Brickell View Miami, FL West Brickell View, Ltd. (203) 869-0900 |Y 64 64 2/6/2014 2/11/2015(N
860 SW 2nd Avenue
3.|Vista Grande Apartments Miami, FL Vista Grande Apartments Ltd. (203) 869-0900 |Y 89 89| 12/30/2013 2/4/2015|N
1026 SW 2nd Avenue
4.|West Brickell Tower Miami, FL West Brickell Tower, Ltd. (203) 869-0900 |Y 32 32| 12/19/2013| 11/19/2014|N
107 E. Martin Luther King
Drive
5.|Santos Isle Tarpon Springs, FL Santos Isle, Ltd. (203) 869-0900 |Y 50 50| 11/27/2013 9/12/2014|N
1200 Wayside Road
6./Meadowbrook Il Tinton Falls, NJ Meadowbrook Il Partners LP (203) 869-0900 |Y 64 64| 10/11/2013 6/18/2015(N
306 West 128th Street
7.|St. Nicholas Park Apartments New York, NY St. Nicholas Park Apartments LP (203) 869-0900 |Y 30 30 8/23/2013 8/15/2014|N
4234 Milner Circle
8.|Colonial Lakes Apartments Lake Worth, FL Colonial Lakes Apartments, Ltd. (203) 869-0900 |Y 120 120, 12/21/2012| 11/15/2013|N
6204 Culver Crest Place
9.[Kensington Gardens Phase Riverview, FL Progress Boulevard Il, Ltd. (203) 869-0900 |Y 96 96 7/18/2012 8/30/2013|N
9838 Lychee Loop
10.|Cristina Woods Apartments Tampa, FL Cristina Woods Apartments, Ltd. (203) 869-0900 |Y 108 108 1/5/2012 8/17/2012|N
5497 Timberleaf
Boulevard
11.[Landings at Timberleaf Orlando, FL Timberleaf Apartments, Ltd. (203) 869-0900 |Y 240 240, 11/23/2011 9/3/2012|N
9105 Hilltop Meadow
12.[Sabal Ridge Apartments Phase I Tampa, FL Sabal Ridge Apartments II, Ltd. (203) 869-0900 |Y 108 108| 11/21/2011 8/10/2012|N
38512 Valley Oaks Circle
13.|Meeting House at Zephyrhills Zephyrhills, FL Grand Reserve Apartments, Ltd. (203) 869-0900 |Y 160 160, 11/15/2011 9/7/2012|N
5 Whelan Place
14.|Grant Park Yonkers, NY Mulford I, LP (203) 869-0900 (N 100 100, 10/28/2011 5/8/2012|N
110 Ashburton Avenue
15.|Ashburton Avenue Yonkers, NY Ashburton Avenue |, LP (203) 869-0900 (N 49 49| 10/11/2011 8/31/2012|N
6830 Vista Lago Loop
16.[Fort King Colony Apartments Zephyrhills, FL Fort King Colony, Ltd. (203) 869-0900 |Y 120 120 9/8/2011 7/25/2012(N
311 West 127th Street
17.|The Balton New York, NY The Balton LLC (203) 869-0900 |Y 155 39 9/8/2011 9/5/2013|N
2293 Third Avenue
18.|125th Street Parcel C New York, NY 10035 East Harlem MEC Parcel C, L.P. (203) 869-0900 |Y 49 49 8/25/2011 7/23/2013(N
351 N. West Street
19.|Valley Oaks Il Tulare, CA Tulare Il Family Housing Partners, L.P. (203) 869-0900 (N 70 70 8/1/2011 7/15/2013(N
3020 Bennett Lane
20.[Wichkam Park Melboure, FL Wichkam Park, LLC (203) 869-0900 |Y 96 96 3/31/2011 3/27/2012(N
200 West 128th Street
21.|The Douglas New York, NY Site 8 Apartments LP (203) 869-0900 |Y 69 69 3/30/2011 9/12/2012|N
9822 Brookfield Farm
Court
22.|Kensington Gardens Riverview, FL Progress Boulevard, Ltd. (203) 869-0900 |Y 180 180 1/7/2011 8/25/2011|N
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6950 Emery Mill Dr.

23.|Cross Creek Apartments Tampa, FL Sligh Avenue Apartments, Ltd. (203) 869-0900 |Y 192 192 9/11/2010 4/26/2011|N
2468 13th Avenue North
Street

24.|Booker Creek Apartments Petersburg, FL Booker Creek Apartments, Ltd. (203) 869-0900 |Y 156 63 6/7/2010 6/21/2011(N
9230 Sabalridge Grove
Place

25.|Sabal Ridge Apartments Tampa, FL Sabal Ridge Apartments, Ltd. (203) 869-0900 |Y 108 108 4/23/2010 2/23/2011(N

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

* 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.
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Development Name:
Name of Applicant:

Principals' Name:

Twin Pines Senior Apartments

Richman Twin Pines Senior, LLC

Portsmouth Development Corporation

CGP or "Named" Total Total Low Uncorrected
Ownership Managing Member |Develop- Income Placed in 8609 Issued |8823s?IfY,

# |Development Name Location Ownership Entity Entity Phone |at the time of deal? |[ment Units |Units Service Date |Date Explain at Tab D
1.|Phoebus Square Portsmouth, VA Phoebus Square, LP (757) 399-5261 Y 122 122| 10/16/2009 N
2.|Effingham Plaza Portsmouth, VA Gosport Elderly, LP (757) 399-5261|Y 178 178 6/30/2009 N
3.|Hamilton Place Phase | Portsmouth, VA Hamilton Place, LP (757) 399-5261|Y 84 84 8/31/2010 N
4.|Seaboard Square Phase | Portsmouth, VA Clarke Manor, LP (757) 399-5261|Y 121 121 8/26/2011 N
5.|Seaboard Square Phase Il Portsmouth, VA Seaboard Square Il, LP (757) 399-5261|Y 100 100 11/4/2011 N
6.|Hamilton Place Phase Il Portsmouth, VA Hamilton II, LP (757) 399-5261|Y 84 84 10/3/2012 N
7.|Hope Village Portsmouth, VA HV Community, LP (757) 399-5261|Y 48 48 11/4/2014 N
8.|Westbury Cottages Portsmouth, VA Westbury Cottages, LP (757) 399-5261|Y 16 16 6/5/2015 N
9.|Dale Homes Phase | Portsmouth, VA Dalel, LP (757) 399-5261|Y 146 146 4/1/2018 N

10.|Dale Homes Phase li Portsmouth, VA Dale ll, LP (757) 399-5261|Y 150 150 4/1/2018 N

11.|Lexington Senior Apartments Portsmouth, VA Richman Lexington Senior Apartments, LP (757) 399-5261|Y 105 105 N

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

* 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.

Twin Pines Senior Apartments - Reservation App

List of Development (SchA) (3), printed 1




Tab E:

Site Control Documentation & Most Recent Real
Estate Tax Assessment (MANDATORY)



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 4% LIHTC Application

Tab E - Site Control Documentation

The following site control documents are attached:

Option Agreement to Enter into Ground Lease

Assignment and Assumption of Option Agreement
Reinstatement and First Amendment to Option Agreement
Real Estate Tax Assessment



3rd


















ASSIGNMENT AND ASSUMPTION OF
OPTION AGREEMENT TO ENTER INTO GROUND LEASE

THIS ASSIGNMENT AND ASSUMPTION OF OPTION AGREEMENT TO ENTER
INTO GROUND LEASE (this “Assignment”) is made and entered into this 17 day of July, 2024,
by and between TRG COMMUNITY DEVELOPMENT, LLC, a Delaware limited liability
company or its assignee (“Assignor”), and RICHMAN TWIN PINES SENIOR, LLC, a Delaware
limited liability company (“Assignee”).

WITNESSETH:

WHEREAS, Assignor is the Developer and purchaser under that certain Option Agreement
to Enter into Ground Lease dated as of April 3, 2023, by and between Portsmouth Redevelopment
and Housing Authority, a political subdivision of the Commonwealth of Virginia (“Authority”),
as optionor, and Assignor, or its assignee, as Developer and optionee, as amended by that certain
Reinstatement and First Amendment to Option Agreement to Enter into Ground Lease dated
effective as of December 31, 2023, between Authority and Developer (as amended, the
“Contract”), which Contract provides Assignor with an option to enter into a long-term ground
lease of certain real property located in the City of Portsmouth, Virginia (“Property”), as more
particularly described therein; and

WHEREAS, Assignor desires to assign to Assignee all of Assignor’s right, title and interest
to purchase the Property under the Contract, and Assignee desires to accept such assignment and
to assume all of Assignor’s obligations as to the long-term lease of the Property under the Contract
pursuant to the terms and conditions hereinafter set forth.

NOW, THEREFORE, in consideration of the sum of Ten and No/100 Dollars ($10.00) and
other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

1. Assignor hereby assigns, transfers, conveys and delegates to Assignee, and
Assignee hereby accepts from Assignor, all of Assignor’s right, title, interest, duties and
obligations in, to and under the Contract (including, without limitation, all right title and interest
in and to any deposit, together with interest earned thereon, and any and all other monies which
may have been paid or deposited by Assignor thereunder through the date hereof) and all claims,
rights, benefits and privileges, if any, that Assignor may have or to which Assignor may be entitled
under or by virtue of the Contract. It is the intention of the parties hereto that Assignee shall have
and be vested with all of the same rights, benefits, risks and obligations conferred upon and
undertaken by Assignor in the Contract as though, and to the same extent as if, Assignee had been
named the optionee for the ground lease of the Property in the Contract.

2. Assignee hereby assumes and agrees to perform and observe all agreements,
covenants and obligations to be performed and observed by Assignor under the Contract. From
and after the date hereof, Assignee hereby agrees to hold Assignor free and harmless from any and
all losses, liabilities, obligations, debts and expenses arising under the Contract, as the same may
have been amended through the date hereof, and the transactions contemplated therein.

[Signatures contained on the following page]

4860-6539-1567






REINSTATEMENT AND FIRST AMENDMENT TO
OPTION AGREEMENT TO ENTER INTO GROUND LEASE

THIS REINSTATEMENT AND FIRST AMENDMENT TO OPTION AGREEMENT
TO ENTER INTO GROUND LEASE (this “Reinstatement and Amendment”) is dated effective
as of December 31, 2023, by and between Portsmouth Redevelopment and Housing Authority, a
political subdivision of the Commonwealth of Virginia (“Authority”), and TRG Community
Development, LLC, a Delaware limited liability company (“Developer”).

WITNESSETH:

WHEREAS, Authority and Developer entered into that certain Option Agreement to
Enter into Ground Lease dated April 3, 2023 (the “Agreement”); and

WHEREAS, absent an agreement to extend the termination date, the Agreement expired
by its terms on December 31, 2023; and

WHEREAS, Authority and Developer have agreed to extend the date of the Agreement
and in furtherance of that agreement, desire to reinstate and amend the Agreement as set forth
below.

NOW, THEREFORE, Authority and Developer hereby agree as follows:
1. Incorporation of Recitals. Authority and Developer hereby mutually represent

and warrant that the foregoing recitals are true and correct, and said recitals are hereby ratified,
confirmed, and incorporated into the body of this Reinstatement and Amendment.

2. Capitalized Terms. Any capitalized terms utilized in this Reinstatement and
Amendment which are not separately defined herein shall have the meaning ascribed thereto in
the Agreement.

3. Reinstatement of Agreement. The Agreement is hereby reinstated, ratified and
confirmed by Authority and Developer upon all of the same terms and conditions as originally
contained in the Agreement and subject, however, to the terms of this Reinstatement and
Amendment. The purpose, intent and effect of this Reinstatement and Amendment is to reinstate
the Agreement nunc pro tunc, and thereupon to modify and amend the Agreement on the terms
set forth below.

4, Amendments to Agreement:

@ Paragraph 2 of the Agreement is hereby modified as follows:

“2. The Option shall terminate upon the earlier of (i) execution of the
Ground Lease; (ii) July 31, 2025, unless the parties agree to extend this date; (iii)
failure to obtain any required approvals from the U.S. Department of Housing
and Urban Development (“HUD?”), (iv) upon a date certain when the parties are
notified that the Project will not receive an allocation of LIHTC or tax-exempt
financing, or (v) failure to obtain other financing to complete the Project.”

(b) Paragraph 8 of the Agreement is hereby modified as follows:

4882-9079-7007



“8. The parties to this Agreement recognize that the Developer must
act pursuant to HUD’s regulations with respect to HUD’s project-based voucher
program and that this Agreement is subject to those regulations and required
approvals. Such approvals may include, but are not limited to, environmental
clearance under 24 CRF Part 58, and any approvals required under a federal
subsidy program. The Developer agrees to cooperate with the Authority and
provide all information requested by the Authority in connection with obtaining
such approvals. The parties further acknowledge and agree that this Agreement
is contingent upon securing all necessary HUD approvals.”

(c) Developer’s notice address in Paragraph 11 of the Agreement is hereby
modified as follows:

“If to Developer:

TRG Community Development, LLC
777 West Putnam Avenue

Greenwich, CT 06830

Attn: Samantha Anderes

Email: anderess@richmancapital.com

TRG Community Development, LLC
777 West Putnam Avenue

Greenwich, CT 06830

Attn: Andre Blakley

Email: blakleya@richmancapital.com

With a copy to:

Nelson Mullins Riley & Scarborough LLP
390 North Orange Avenue, Suite 1400
Orlando, Florida 32801

Attn: Heather Toft, Esq.

Email: heather.toft@nelsonmullins.com”

5. Remaining Agreement. Except as amended and modified hereby, all of the terms
and conditions of the Agreement are and shall remain in full force and effect. The Agreement, as
modified by this Reinstatement and Amendment, is affirmed, confirmed and ratified.

6. Counterparts. This Reinstatement and Amendment may be executed in multiple
counterparts, each of which shall be deemed an original but all of which, together, shall
constitute one instrument. For the purposes of this Reinstatement and Amendment, an executed
facsimile or electronically delivered counterpart copy of this Reinstatement and Amendment
shall be deemed an original for all purposes.

[Remainder of Page Intentionally Left Blank]
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PROPERTY OWNER PROPERTY LOCATION SIDE LOCATION CODE
PORTSMOUTH REDEVELOPMENT AND HOUSI NG Al | 03993 TWN PINES RD . MAP PARCEL
COWERCI AL DI STRICT 7 0846 0028
03116 SOQUTH ST ClI TY OF PORTSMOUTH, VA TYPE PROJECT CONTROL NO CARD
HI NES PORTSPRD 1 1 OF2
PORTSMOUTH VA 23707 EXMC
REMARKS RECORD OF TRANSFER DATE BOOK PAGE AMOUNT INSTR-NO
NEW PARCEL (FR 2.1)3/88 1 PORTSMOUTH REDEVELOPMENT AND HOUSI NG AUTHC 12282022 04 700000 |D202216372
2 THE FLATS AT TWN PINES LLC 12202018 A 375000 |D180012491
3 TURNCO LLC 12072018 A 275000 |D180012075
4 TWN PINES LLC 02272006 \% 550000 |D060004306
5 NBI | NC 02172005 M 330000 |D050003600
LI STER NOTES 6 BURROUGHS RI CHARD C ( SEE 846- 2. 3) 10241996 1183 97 | B
7 TOME PO NT SQUARE ASSQOCI ATES 06191987 989 1183 | 20
LAND FACTORS LAND IMPROVEMENTS SUMMARY
LEGAL CURR ASSESSED
PARCEL 2A TOWNE POl NT PLAZ LAND 1476000
0
A UR- M BLDGS
LAND ADJ CODES 2024 BEG QTR
LAND 1476000
BLDGS 0
TOTAL 1476000
VALUE EQ ASSESSMENT
2024 BEG YEAR
LAND 1476000
ACREAGE COMPUTATION BLDGS 0
TYPE ACRES PRICE TOTAL DEPR VALUE EQ ASSESSMENT TOTAL 1476000
1 BLDG SITE 9 3.734 395287 1476002 1476002 100 1476000 2023
LAND 1476000
BLDGS 0
TOTAL 1476000
2022
LAND 627250
BLDGS 0
TOTAL 627250
3.734 ACREAGE TOTAL 1476002 | 100 1476000
2021
LOT COMPUTATION LAND 627250
BLDGS 0
FRONT | REAR FRONTAGE DEPTH STREET PRICE DEPTH% ADJ FR PR TOTL DEPRECIATION CORNER VALUE EQ ASSESSMENT TOTAL 627250
2020
LAND 627250
BLDGS 0
TOTAL 627250
2019
LAND 522710
BLDGS 0
LOT TOTAL TOTAL 522710
CITY OF PORTSMOUTH, VIRGINIA LAND TOTAL 1476000 | 100 1476000




CONTROL NO.

STRUCTURE VALUE

08460028
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VACANCY

MGMT

HEATING

WATER

ELECTRICITY
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TOTAL
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GROSS
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FLAT EXPENSES

BALANCE
FOR CAP

CAP RATE

REFL CAP
BLDG VALUE

SEG

TYPE STOR CONS | CLASS
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OCCUPANCY

CONSTRUCTION

CLASS

AGE

REMOD | COND

REPLACEMENT
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PHYS
DEPR

PHYSICAL FUNC
VALUE DEPR

ACTUAL
VALUE

EQ
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SALE PRICE

DATE
MO/YR

LISTED DATE

LISTER

SIGNATURE

REVIEW

CITY OF PORTSMOUTH,VIRGINIA

BUILDING TOTAL

100

04/ 15/ 2025




PROPERTY OWNER PROPERTY LOCATION SIDE LOCATION CODE
PORTSMOUTH REDEVELOPMENT AND HOUSI NG Al 57 MAP PARCEL
COMMERCI AL DI STRICT 7 0846 0028
03116 SOQUTH ST ClI TY OF PORTSMOUTH, VA TYPE PROJECT CONTROL NO CARD
HI NES PORTSPRD 2 2 OF2
PORTSMOUTH VA 23707 EXMC
REMARKS RECORD OF TRANSFER DATE BOOK PAGE AMOUNT INSTR-NO
1 PORTSMOUTH REDEVELOPMENT AND HOUSI NG AUTHC 12282022 04 700000 |D202216372
2 THE FLATS AT TWN PINES LLC 12202018 A 375000 |D180012491
3 TURNCO LLC 12072018 A 275000 |D180012075
4 TWN PINES LLC 02272006 \% 550000 |D060004306
5 NBI | NC 02172005 M 330000 |D050003600
LI STER NOTES 6  BURROUGHS RI CHARD C (SEE 846-2.3) 10241996 1183 97 | B
7 TOME PO NT SQUARE ASSQOCI ATES 06191987 989 1183 | 20
LAND FACTORS LAND IMPROVEMENTS SUMMARY
LEGAL
PARCEL 2A TOMNE PO NT PLAZ LAND
A BLDGS
TOTAL
LAND ADJ CODES
LAND
BLDGS
TOTAL
VALUE EQ ASSESSMENT
LAND
ACREAGE COMPUTATION BLDGS
TYPE ACRES PRICE TOTAL DEPR VALUE EQ ASSESSMENT TOTAL
LAND
BLDGS
TOTAL
LAND
BLDGS
TOTAL
ACREAGE TOTAL 100
LOT COMPUTATION LAND
BLDGS
FRONT | REAR FRONTAGE DEPTH STREET PRICE DEPTH% ADJ FR PR TOTL DEPRECIATION CORNER VALUE EQ ASSESSMENT TOTAL
LAND
BLDGS
TOTAL
LAND
LOT TOTAL s
CITY OF PORTSMOUTH, VIRGINIA LAND TOTAL 100




CONTROL NO.

STRUCTURE VALUE

08460028

OUTBUILDINGS

CONS

OOoOrw
DOOr

L

—=>mI
ZCrmo

|
T
E

SIZE

AREA

RENTAL CAPITALIZATION

LAND

VACANCY

MGMT

HEATING

WATER

ELECTRICITY

MISC

TOTAL
FLAT EXPENSES

GROSS
ANNUAL INCOME

LESS
FLAT EXPENSES

BALANCE
FOR CAP

CAP RATE

REFL CAP
BLDG VALUE

SEG

TYPE STOR CONS | CLASS

OCCUPANCY DETAIL & INCOME

OCCUPANCY

CONSTRUCTION

CLASS

AGE

REMOD | COND

REPLACEMENT
VALUE

PHYS
DEPR

PHYSICAL FUNC
VALUE DEPR

ACTUAL
VALUE

EQ

ASSESSMENT

SALE PRICE

DATE
MO/YR

LISTED DATE

LISTER

SIGNATURE

REVIEW

CITY OF PORTSMOUTH,VIRGINIA

BUILDING TOTAL

100

04/ 15/ 2025
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RESNET Rater Certification (MANDATORY)



Gabriel Pasillas

hers@theber.com 800-399-9620



RUNBROOK

GREEM BUILDIMG & EMERGY TESTING

Date: 3/29/2023

Re: Twin Pines Senior Apartments — Portsmouth, VA
Housing innovations in Energy Efficiency (HIEE) Funding Program Narrative

Attn:  Andre Blakley
Richman Group

About RunBrook

RunBrook Green Building and Energy Testing is a full-service sustainable construction consulting
firm with decades of experience in the built environment. RunBrook’s consultants, energy modeling
professionals, energy raters and field inspectors add more value per square foot to every project by
optimizing the sustainable design and construction process. Our extensive expertise, strategic guidance
and streamlined approach help clients secure green building certifications; comply with building codes;
commission building energy systems; and lower costs. We work with forward-looking multifamily
developers, production home builders, architects, engineers, building owners and landowners to
improve building initiatives, environmental performance, and bottom line.

RunBrook’s Role on This Project

RunBrook has been contracted to serve as sustainable construction consultant on this project in
the project team’s pursuit of certification under the National Green Building Standard, ENERGY STAR,
Indoor AirPLUS, and DOE Zero Energy Ready Homes standards. RunBrook has reviewed the plans
provided for this project and conducted preliminary energy modeling for compliance with the HIEE
program requirements. Our findings are reported in this document.

Introduction to HIEE

The Virginia Department of Housing and Community Development's (DHCD) Housing
Innovations in Energy Efficiency (HIEE) program makes energy efficiency upgrades to new and existing
residential buildings to reduce energy bills for low-income Virginians. HIEE is funded through Regional
Greenhouse Gas Initiative (RGGI) proceeds.

HIEE Program Requirements Summary
e ENERGY STAR Homes/Multi-Family 1.1 Certification
e DOE Zero Energy Ready Home (ZERH)
e Green Building Certification (NGBS, LEED, Enterprise, etc.)
e Dehumidification System
e Projects must also achieve fundable score from Virginia Housing Trust Fund (VHTF), National
Housing Trust Fund (NHTF), or HUD’s HOME funds to be eligible

www.RunBrook.com
313 Datura St, Suite 200
West Palm Beach, FL 33401
Office: 561-676-3375



http://www.runbrook.com/

RUNBROOK

GREEM BUILDIMG & EMERGY TESTING

ENERGY STAR Program Summary

To earn ENERGY STAR certification, a new home or apartment must meet strict energy efficiency
requirements established by EPA’s ENERGY STAR Residential New Construction program. An ENERGY
STAR Verifier is retained to consult the project team throughout the design and construction phase in
the pursuit of certification. The Verifier also visually inspects and conducts diagnostic testing of all
dwelling units. A series of checklists are used to document compliance.

DOE ZERH Program Summary

The Zero Energy Ready Home (ZERH) program was designed by the Department of Energy as the “next
step” in energy efficiency for residential buildings. Many leading ENERGY STAR Certified Home builders
were looking to the next step for superior home performance and market differentiation. ZERH can take
the homeowner experience to a new level of affordability, comfort, health, and durability.

Preliminary Energy Modeling Results

A preliminary HERS Rating was performed based on the envelope, mechanical, electrical, and plumbing
specs provided. Each unit type within the building is represented in the tables below. Preliminary ratings
certificates are provided via “Attachment A.”

Unit Area (sq. Projected HERS | Energy Star ZERH Passes ENERGY STAR
Type: ft.) Index Target Target & DOE ZERH?
1BR Int 650 49 63 61 Yes
1BR Ext 650 49 62 60 Yes

2BREnd 933 49 60 60 Yes

Measures Taken to Comply with HIEE Requirements

Below is a list of the items to be implemented on this project to achieve the ENERGY STAR, ZERH, Indoor
airPLUS, and thus HIEE funding.

Mechanical System Efficiency (ZERH)

e 11 EER, 3.3 COPVTHPs
e Dehumidification system set to 40-60% Relative Humidity
e Programmable thermostat provided.

Building Envelope (ENERGY STAR & ZERH)

e Advanced Framing Techniques (ENERGY STAR)
e Ceiling/Roof will be insulated to R-49 (ZERH)

www.RunBrook.com
313 Datura St, Suite 200
West Palm Beach, FL 33401
Office: 561-676-3375



http://www.runbrook.com/

RUNBROOK

GREEM BUILDIMG & EMERGY TESTING

Building Envelope Continued (ENERGY STAR & ZERH)

e R-13, Grade | Insulation installation (ENERGY STAR)
e Infiltration minimized to 3.0 ACH50 (ZERH)
e Glazing values:

U-Value: 0.30

SHGC: 0.25

Mechanical Ventilation (ENERGY STAR & ZERH)

e Whole House Ventilation in accordance with ASHRAE 62.2
e Exhaust kitchens to the outdoors.
e Bathroom exhaust fans ENERGY STAR Certified

Ductwork (ENERGY STAR & ZERH):

e Ducts will be in conditioned space (ZERH)
e Duct installation will be tested at or below 4 CFM of leakage per 100 sq. ft. (ENERGY STAR)

Domestic Hot Water & Plumbing Fixtures (ZERH):

e Electric DHW system to ENERGY STAR Energy Factor in attached dwellings.
e WaterSense fixtures throughout.
e Builder will comply with ENERGY STAR Water Management Checklist

Low VOC Wood (Indoor airPLUS)

e Products will be selecting to meet the following:
0 Particleboard and MDF Products: use only products certified compliant with:
= CARB ATCM Phase Il to Reduce Formaldehyde Emissions from Composite Wood
Products; OR EPA Toxic Substances Control Act (TSCA) Title VI certified; OR
= Formaldehyde emissions requirements of ANSI A208.1 (particleboard) and
A208.2 (MDF); OR
= ECC Sustainability Standard by the Composite Panel Association; OR
= GREENGUARD or GREENGUARD GOLD Certification.
0 Cabinetry: Made with component materials (plywood, particleboard, MDF) compliant
with:
= The appropriate standards above; OR
= Registered brands or products produced in plants certified under the Kitchen
Cabinet Manufacturers Association’s (KCMA) Environmental Stewardship
Certification Program (ESP 05-12);

www.RunBrook.com
313 Datura St, Suite 200
West Palm Beach, FL 33401
Office: 561-676-3375



http://www.runbrook.com/

RUNBROOK

GREEM BUILDIMG & EMERGY TESTING

Low VOC Carpets, Paddings, and Sealants (Indoor airPLUS)

e Products will be selecting to meet one of the following Indoor airPLUS Requirements:
0 At least 90 percent of the interior surface area covered by carpet and carpet adhesives
must use products labeled with, or otherwise documented as meeting, the Carpet and
Rug Institute (CRI) Green Label Plus testing program criteria.
0 For carpet cushion (i.e., padding), use only products certified to meet the CRI Green
Label Plus testing program criteria.

Sincerely,

Boyar e

Bryan Amos, Director of Projects
RunBrook, LLC

RESENET HERS Energy Rater
FGBC Certifying Agent

NGBS Green Verifier

ENERGY STAR Verifier

www.RunBrook.com
313 Datura St, Suite 200
West Palm Beach, FL 33401
Office: 561-676-3375



http://www.runbrook.com/

Attachments:












YOUR HOME WAS DESIGNED, ENGINEERED, AND
CONSTRUCTED IN CONFORMANCE TO U.S
DEPARTMENT OF ENERGY (DOE) GUIDELINES
FOR EXTRAORDINARY LEVELS OF EXCELLENCE
AND QUALITY.

ONFIRMED

HERS' Index
P —

U.S. DEPARTMENT OF ENERGY

BEEEEE

This Home
THIS HOME MEETS OR EXCEEDS THE MINIMUM

CRITERIA FOR THE FOLLOWING:
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ENERGY STAR MF V1.0 G tesstneny

©2013 RESNET
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-
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Home

SAM RASHKIN, CHIEF ARCHITECT
BUILDING TECHNOLOGIES
U.S. DEPARTMENT OF ENERGY

Ekotrope RATER - Version 4.0.2.3126

All results are based on data entered by Ekotrope users. Ekotrope disclaims all liability for the information shown on this report.
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Zoning Certification Letter (MANDATORY)



Zoning Report

for

Twin Pines Senior Apartments

3993 Twin Pines Road

JSE File: 1522301

Map & Parcel: 08460028; 0028
City of Portsmouth, Virginia

April 30, 2025

Prepared for:

Richman Twin Pines Senior, LLC
777 West Putnam Street
Greenwhich, CT 06830

Prepared by:

IO

John Sandow Engineering, LLC
4104 Clintwood Lane, Virginia Beach, VA 23452
www.johnsandowengineering.com
sandow.civil@gmail.com
757-377-6971

April 30, 2025
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Executive Summary

Quick Facts (based on summary below):

Zoning District: UR-M
Use Permitted? Yes
Zoning Violations? No
Building Violations? No
Fire Violations? No
COs Attached? No
Nonconformities? No
Status: Vacant

The current zoning district for the subject property is UR-M, Multi-Family Urban Residential. The
use of multi-family residential is permitted by right in the UR-M zoning district. This property did
come to be zoned UR-M by way of a history of zoning amendments and use permits. The use
permit does carry conditions which are listed in detail in Appendix A. The conditions associated
with the approved Use Permit (UP-22-15) allow the construction and operation of a four-story
senior living multi-family dwelling having not more than eighty-two residential units and located
at 3993 Twin Pines Road (Tax Parcel 0846-0028). In general, the conditions pertain to substantial
conformance with the 2022 conceptual site plan (Appendix C), substantial conformance with the
2020 architectural renderings (Appendix D), compliance with the 2020 city bicycle and pedestrian
plan (and other applicable regulations), a minimum of two elevators, surveillance coverage,
payment of taxes due, ten (10) accessible parking spaces. These conditions are believed to be
satisfied in the design, but are also presently being reviewed by the city for confirmation of full
compliance with these conditions and applicable regulations.

No variances or exceptions have been disclosed that would affect the feasibility of the proposed
development. No existing non-conformities have been noted regarding the site prior to
development. There are codes and regulations that restrict the geometry of the site and are in
addition to any conditions associated with the Use Permit. These are shown herein, but do not
prevent the development from being feasible.

The adjacent properties to the north, south, and part of the west are zoned GMU. The adjacent
properties to the east and part of the west are zoned UR-M, like the subject property.

Certificates of Occupancy

Are C.O. Copies Attached? No

If C.O. copies are not on file, would the absence |No
of C.O. copies give rise to
enforcement option?

Additional Comments: The land is vacant and a Certificate of
Occupancy will not be available until after the
proposed building has been constructed and
inspected by the City.
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Applicable Zoning Requirements

Setbacks

Front 10ft
Side 10ft
Rear 25ft

Is property in conformance? Yes

Existing Conditions (per provided survey) Property is vacant

Height
Maximum building height:
Is property in conformance?

Existing Conditions (per provided survey):

Lot Size

Minimum lot area:
Minimum lot width
Minimum lot depth:

Is property in conformance?

Existing Conditions (per survey):

Coverage
Maximum building coverage:

Is property in conformance?

Existing conditions (per survey):

Floor Area Ratio
Maximum floor area ratio:
Is property in conformance?

Existing Conditions (per survey):

Parking
Parking formula:

Required spaces:
Is property is conformance?

Existing Conditions (per survey):

45 feet
Yes, based on current design
Property is vacant

7,500 SF

50 FT

Not Applicable
Yes

Property is vacant

55%
Yes, based on current design
Property is vacant

65%
Yes, based on current design
Property is vacant

1.5 per dwelling unit (DUj); 1 bicycle per 4 DU
123 car parking; 21 bicycle parking

Yes, based on current design

Property is vacant

There are no non-conformities proposed that would prevent the structure from being built or
rebuilt in the event that it was destroyed or damaged by fire, explosion, act of God, or by a public
enemy. However, the structure cannot be built or rebuilt in a different form or in a way that
would cause it to be non-conforming under regulations present at the time of the design
approval or increase the degree of non-conformity according to any future regulation.

Zoning Report — 3993 Twin Pines Road
April 30, 2025
JSE # 1522301



Resources

Municipality
Trevon Boone, Interim Zoning Administrator
City of Portsmouth
757-393-8836
Trevon-boone@portsmouthva.com

Surveyor
Mid-Atlantic Surveying and Land Design
Beth Anne Campbell, RLS
757-208-7617
BACampbell@mas-ld.com

Civil Engineer
John Sandow Engineering
John Sandow, PE
757-377-6971
John@johnsandowengineering.com

John Sandow Engineering obtained the information contained in this report from governmental
sources and independent land surveyors. While we believe this information is accurate, we

cannot guarantee its accuracy.

This report is for the exclusive use of client(s) as listed on report cover page and any and all
holders of a note or notes secured by a mortgage, deed of trust or deed to secure debt
encumbering the subject property, and their respective affiliates, designates, successors and
assignees, rating agencies, prospective bond holders and bond holders, and no other party shall
have any right to rely on any service provided by John Sandow Engineering without prior written

consent.
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R-22-30

A RESOLUTION GRANTING A USE PERMIT (UP-22-15) TO THE FLATS AT
TWIN PINES, LLC TO CONSTRUCT AND OPERATE A FOUR-STORY
SENIOR LIVING MULTI-FAMILY DWELLING HAVING NOT MORE THAN
EIGHTY-TWO RESIDENTIAL UNITS LOCATED AT 3993 TWIN PINES ROAD
(TAX PARCEL 0846-0028).

WHEREAS, John Sandow, on behalf of The Flats at Twin Pines, LLC, the owner
of the subject property, has made application pursuant to Section 40.2-533 of the Code of
the City of Portsmouth, Virginia for the granting of a use permit to construct and operate
a four-story senior living multi-family dwelling having not more than eighty-two
residential units and located at 3993 Twin Pines Road (Tax Parcel 0846-0028); and

WHEREAS, the applicant and the Planning Director have done all things
required to be done in connection with said application; and

WHEREAS, the Planning Commission has recommended the approval with
conditions of the application for a use permit.

NOW THEREFORE BE IT RESOLVED by the Council of the City of
Portsmouth, Virginia:

L. That it has reviewed and considered the application materials, the City
staff report, the proceedings and recommendation of the Planning Commission, all
comments made at the public hearing, and the discussion of the Council regarding the
application.

2. That it has considered factors it deemed applicable and consistent with the
Code of Virginia, which may include, without limitation, the nature, extent, external
effects, location, design or method of operation of the requested use, the City’s
comprehensive plan, and the public health, safety, and general welfare.

3 That it has considered the imposition of conditions regarding the location,
character, and other features of the proposed use and finds and determines that the
conditions imposed by this Resolution are necessary to ensure compliance with the
general intent and purposes of the Zoning Ordinance and to prevent or minimize adverse
effects from the proposed use.

4. That based on its review and consideration, it has determined that the use
permit requested by the subject application should be GRANTED WITH
CONDITIONS as provided in this Resolution.

5. That a use permit is hereby granted pursuant to Section 40.2-533 of the
Code of the City of Portsmouth, Virginia to construct and operate a four-story senior
living multi-family dwelling having not more than eighty-two residential units and
located at 3993 Twin Pines Road (Tax Parcel 0846-0028), being more particularly
described as:



6.

UP-22-15
3993 Twin Pines Road (Tax Parcel 0846-0028)

ALL THAT certain lot, piece or parcel of land, situated, located
and being in the City of Portsmouth, Virginia, and being known,
numbered and designated as “PARCEL 2A” on that certain plat
entitled “Resubdivision of Parcel 2 & 3 of Towne Point Plaza,
Portsmouth, Virginia Scale 1” = 100°, January 22, 1988, Reference
M.B. 13, P. 241-244”, prepared by Horton & Dodd, P.C., which
plat is recorded in the Clerk’s Office of the Circuit Court of the
City of Portsmouth, Virginia in Map Book 14, at pages 64 and 65.

IT BEING the same property conveyed to The Flats at Twin Pines,
LLC by Deed from Turnco, LLC dated December 4, 2018 and
recorded in the Clerk’s Office of the Circuit Court for the City of
Portsmouth, Virginia as Instrument Number 180012491.

That the use permit is approved subject to the following conditions which

shall be observed by the applicant and any successor in interest:

(a)

(b)

(©)

(d)

(e)

The development shall be in substantial compliance with the concept plan
entitled “Twin Pines Apartments Portsmouth, Virginia” prepared by John
Sandow Engineering, LLC and dated September 14, 2022, except where
modifications may be required to comply with all applicable local, state,
or federal codes or regulations.

The development shall be in substantial compliance, including with
respect to building design and construction materials, with the rendering
and concept exterior elevations titled “Twin Pines Apartments
Portsmouth, Virginia” prepared by WTGDesign Architects LLC and
revised August 18, 2020, except where modifications may be required to
comply with all applicable local, state or federal codes or regulations.

The development shall be a multi-family dwelling with not more than 82
units of multi-family housing with associated facilities and amenities.

The development shall at all times be operated as, and qualify as, housing
for persons 55 or older under federal law and regulations (including the
federal Fair Housing Act) and 18VAC135-50-210, as the same may be
amended from time to time. Should the development remove the 55 or
older designation, an amendment to this Use Permit shall be required.

Usable outdoor amenities shall be provided within the required open-space
set aside and available for use by the occupants of the multi-family



(0

(g)

(b

0

)

(k)

7.

building for recreational and/or social activities. The outdoor amenities
shall be subject to review and approval by the Zoning Administrator prior
to Site Plan Review approval.

Development within the public right-of-way shall be in accordance and
compliance with the “Portsmouth Bicycle and Pedestrian Plan™ dated June
2020.

Prior to initially occupying and operating the approved use and so long as
the use remains in operation, the owners and/or operators shall install and
maintain digital video equipment with recording capabilities sufficient to
indicate the date and time that the recording is made. The recording shall
provide surveillance coverage encompassing the front, side, and rear
exteriors of the property for 24 hours a day, 7 days a week. Recorded data
must be maintained in a condition permitting review of the information for
a period of no less than thirty days.

The proposed development shall be constructed in compliance with all
applicable codes, ordinances, and regulations of federal, state and local
government, and all required licenses and permits shall be obtained prior
to construction and remain in effect during the operation of the
development.

All taxes/fees associated with the property and/or the proposed use must
be paid when due, as determined by the City Treasurer.

The multi-family dwelling development shall include not less than two (2)
clevators.

The multi-family dwelling development shall include not less than ten (10)
ADA accessible parking spaces and associated ADA ramps (as said ramps
are needed), for accessibility. The accessible parking spaces and ramps
shall be located within reasonable proximity of primary entrances.

REVOCATION OF PERMIT: Violation of any of the conditions set

forth herein may serve as grounds for revocation of the use permit by City Council.

ADOPTED by the Council of the City of Portsmouth, Virginia, at a meeting held
on December 13, 2022.

Teste:

City Clerk
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ORDINANGE NO.
ZONING AMENDMENT ORDINANCE Z-22-05

BE IT ORDAINED by the Council of the City of Portsmouth, Virginia:

1. That the portion of the zoning map attached to and made a part of the City
of Portsmouth Zoning Ordinance, which now zones as UR-M-K, Multi-Family Urban
Residential (Conditional) the property described in Petition for Zoning Amendment
Number Z-22-05, is hereby amended and changed so as to show said property zoned as
UR-M, Multi-Family Urban Residential, and that said property is hereby zoned as UR-M,
Multi-Family Urban Residential.

2. That the property affected by this ordinance by being zoned from UR-M-
K, Multi-Family Urban Residential (Conditional) to UR-M, Multi-Family Urban
Residential is furthermore described as follows:

Z-22-05
3993 Twin Pines Road (Tax Parcel 0846-0028)

ALL THAT certain lot, piece or parcel of land, sitwated, located
and being in the City of Portsmouth, Virginia, and being known,
numbered and designated as “PARCEL 2A” on that certain plat
entitled “Resubdivision of Parcel 2 & 3 of Towne Point Plaza,
Portsmouth, Virginia Scale 1” = 100°, January 22, 1988, Reference
M.B. 13, P. 241-244”, prepared by Horton & Dodd, P.C., which
plat is recorded in the Clerk’s Office of the Circuit Court of the
City of Portsmouth, Virginia in Map Book 14, at pages 64 and 65.

IT BEING the same property conveyed to The Flats at Twin Pines,
LLC by Deed from Turnco, LLC dated December 4, 2018 and
recorded in the Clerk’s Office of the Circuit Court for the City of
Portsmouth, Virginia as Instrument Number 180012491.

3. That all proffered zoning conditions to which the said property was
previously subject are null, void and of no further force or effect.

4. That this ordinance shall take effect on the date of its adoption.

ADOPTED by the Council of the City of Portsmouth, Virginia, at a meeting held
on December 13, 2022.

Teste:

City Clerk

2022-110
ot
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D: \Dropbox\Dropbox\JSE\Engineering\Projects\0512102 Twin Pines Apartments\CAD\Sheet Files\CS101—-0512102.dwg

September 15, 2022 03:31:51pm

Layout: CS107

Sheet Set: 1039 W 25th Street Warehouse

Plotted By:John Sandow

REFERENCES:
1.

BOUNDARY AND TOPOGRAPHIC INFORMATION SHOWN IS TAKEN FROM A
SURVEY PREPARED BY MID—ATLANTIC SURVEYING AND LAND DESIGN,

DATED 11/10/2021, UNLESS OTHERWISE NOTED.
/ 2. UNDERGROUND UTILITY LINES WITHIN THE RIGHT—OF—WAY ARE SCALED John Sandow Engineering, LLC
LOCATIONS TAKEN FROM THE BASE PLAN OF A LANDSCAPE PLAN 4104 Clintwood Lane
PREPARED BY HOGGARD/EURE ASSOCIATES, P.C., DATED 12/04/2007.. Virginia Beach, VA 23452
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. 01 “Re 2. MAP & PARCEL: 08460028
(4) v Ui ZONED: GMU 3. TOTAL AREA: 3.73 ACRES =
@ / I > ~ 4. LEGAL DESCRIPTION: PARCEL 2A TOWNE POINT PLAZA o
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HORIZONTAL

VERTICAL

UNDERGROUND UTILITIES

FEMA FLOOD ZONE

PROPERTY OWNER(S)

ZONING

DATUM

LOCATION MAP

GENERAL SURVEY NOTES:

SCALE: 1" = 2000
CITY OF |PORTSMOUTH, VA
DISK(S) ~ [149-140, 150-141, 159-148
VIRGINIA STATE PLANE COORDINATE
DATUM | SYSTEM, SOUTH ZONE NAD 83/94
HARN US SURVEY FOOT

VERTICAL DATA ESTABLISHED ON SITE VIA:

—GPS DATA TIED TO THE VIRGINIA SOUTH NETWORK
AND NOT TIED TO SPECIFIC CITY DISKS

DATUM

ALL UTILITIES MAY NOT BE SHOWN

CITY OF  |PORTSMOUTH, VA
OPUS 2 HOUR MINIMUM OCCUPATION
DATUM NAVD88

FLOOD INFORMATION INDICATED HEREON SHOULD

NOT BE CONSTRUED AS A DETERMINATION OF THE

NEED

OR LACK OF NEED FOR FLOOD INSURANCE.

PROPERTY OWNERS SHOULD CONTACT A LOCAL
FLOOD OFFICIAL FOR MORE INFORMATION.
V = 1% CHANCE OF ANNUAL FLOOD WITH STORM

INDUCED WAVES
AE = 1% CHANCE OF ANNUAL FLOOD

X=SHADED = 0.2% CHANCE OF ANNUAL FLOOD

X = MINIMAL FLOOD HAZARD AREA

THIS SITE APPEARS TO X
LIE IN FLOOD ZONE(S)
AS SHOWN ON F.LR.M.
MAP /PANEL # 51556290019D
PANEL DATE: 8/3/2015
CITY OF
NFIP COMMUNITY NAME PORTSMOUTH
NFIP COMMUNITY NUMBER 515529

FIRM INDEX DATE

8/3/12015

TAX MAP # | 08460028
OWNER(S) | THE FLATS AT TWIN PINES, LLC
DEED
INSTRUMENT | 180012491
DATED 12/04/2018
RECORDED | 12/20/2018
LOCATION PORTSMOUTH, VA
MAILNG | 1761 CHURCH STREET,
ADDRESS NORFOLK, VA 23504

MAS-LD DOES NOT CERTIFY AS TO THE

ZONING DESIGNATION OF THIS SITE.

FOR DETAILED ZONING INFORMATION, PLEASE
CONTACT THE ZONING DEPARTMENT AT THE

NUMBER LISTED BELOW

1. THIS SURVEY WAS PRODUCED BY MID—ATLANTIC SURVEYING AND LAND DESIGN,
INC., FOR JOHN SANDOW ENGINEERING, LLC.

2. THIS SURVEY WAS PRODUCED WITHOUT BENEFIT OF A TITLE REPORT. ALL
EASEMENTS, SERVITUDES AND RESTRICTIONS MAY NOT BE SHOWN.

3. THE BOUNDARY LINES SHOWN ARE BASED ON A CURRENT FIELD BOUNDARY
SURVEY.

4. THIS SURVEY IS NOT INTENDED TO SHOW ALL UNDERGROUND UTILITY FEATURES.
IT IS THE RESPONSIBILITY OF THE OWNER OR CONTRACTOR TO CONTACT MISS
UTILITY BEFORE ANY EXCAVATION OR OTHER EARTH MOVING WORK.

— COl/SDMH

R = 15.78'

V. (NE) 15” RCP = 12.44°
V. (SW) 15" RCP = 12.32°

TWIN PINES ROAD

VARABLE WIDTH PUBLIC R.OMW.
MB 15 FG. 241

5. WETLANDS WERE DELINEATED ON 01-12-21 BY BAY ENVIRONMENTAL, INC.
ADDRESS: 648 INDEPENDENCE PKWY, SUITE 100, CHESAPEAKE, VA 23320

N 612842 W
505.00

SOURCE | CITY OF PORTSMOUTH GIS
ZONING DEPT.|  (757) B
PHONE # | 6931224 | ZONE | URM
FRONT 0 REAR | 20 OR
SETBACK SETBACK | 25
SIDE 0 7 SIDE
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Appendix F

Zoning Certification

Zoning Report — Twin Pines Apartments
April 30, 2025
JSE # 1522301



John Sandow Engineering, LLC
4104 Clintwood Lane, Virginia Beach, VA 23452
Phone: (757) 377-6971

E-mail: sandow.civil@gmail.com

Date April 30, 2025

To Virginia Housing
601 South Belvidere Street
Richmond, Virginia 23220
Attention: JD Bondurant

RE: ZONING CERTIFICATION

Twin Pines Senior Apartments

Name of Development
Richman Twin Pines Senior, LLC

Name of Owner/Applicant

Name of Seller/Current Owner Richman Twin Pines Senior, LLC

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 Virginia Housing solely for the purpose of determining whether the
Development qualifies for credits available under Virginia Housing’s Qualified Allocation Plan.

Development Description:

Development Address
3993 Twin Pines Road

Portsmouth, VA 23704

(Tax Parcel 0846-0028)

Legal Description
All that certain lot, piece or parcel of land, situated, located, and being in the City of Portsmouth, Virginia,

and being known, numbered and designated as "PARCEL 2A" on that certain plat entitled "Resubdivision

of Parcel 2 & 3 of Towne Point Plaza, Portsmouth, Virginia Scale 1"=100', January 22, 1988, Reference

M.B. 13, P. 241-244", prepared by Horton & Dodd, P.C., which plat is recorded in the Clerk's Office of the

Circuit Court of the City of Portsmouth, Virginia in Map Book 14, at pages 64 and 65. It being the same

property conveyed to The Flats at Twin Pines, LLC by Deed from Turnco, LLC dated December 4, 2018

and recorded in the Clerk's Office of the Circuit Court For the City of Portsmouth, VA Instr. 180012491.

Proposed Improvements

New Construction: 82 #Units 1 #Buildings 82,000 Approx. Total Floor Area Sq. Ft.
[]Adaptive Reuse: #Units #Buildings Approx. Total Floor Area Sq. Ft.
[IRehabilitation: #Units #Buildings Approx. Total Floor Area Sq. Ft.



UR-M-K, Multi-Family Urban Residential Conditional Ord. No. 2022-110

Current Zoning: allowing a density of

22 units per acre, and the following other applicable conditions:
no conditions are attached directly to the rezoning, but 11 conditions are attached to the USE PERMIT

(see attached).

Other Descriptive Information
A USE PERMIT (UP-22-15) was granted for the development and it included 11 conditions (see attached)

Local Certification
Check one of the following as appropriate:

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.

[ ] The development described above is an approved non-conforming use. 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.

Date April 30, 2025

Signature j«ﬁm &ﬁm@w\/

John C. Sandow, PE (John Sandow Engineering)

Printed Name

Title of Local Official or Civil Engineer _Professional Givil Engineer / Principal

Phone 757-377-6971




Appendix G
Excerpts from City of Portsmouth

Zoning Ordinance

Zoning Report — Twin Pines Apartments
April 30, 2025
JSE # 1522301



Zoning Report — Twin Pines Apartments
April 30, 2025
JSE #1522301




Zoning Report — Twin Pines Apartments
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Zoning Report — Twin Pines Apartments
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Zoning Report — Twin Pines Apartments
April 30, 2025
JSE # 1522301




Parking Space Requirement

Zoning Report — Twin Pines Apartments
April 30, 2025
JSE # 1522301
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Zoning Report — Twin Pines Apartments
April 30, 2025
JSE # 1522301



Tab H:

Attorney's Opinion (MANDATORY)



DC

— .

LG

Delphine Carnes Law Group, PLC
Affordable Housing M Project Finance

May 1, 2025

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

RE: 2025 4% Tax Credit Reservation Request (30% present value credits to be paired
with tax-exempt bonds)

Name of Development: Twin Pines Senior Apartments
Name of Owner: Richman Twin Pines Senior, LLC
Gentlemen:

The undersigned firm represents the above-referenced Owner as its counsel. It has received
a copy of and has reviewed the completed application package dated May 1, 2025 (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

101 W. Main Street ® Suite 440 ® Norfolk, VA 23510



Virginia Housing

Page 2
in the Development comply with all applicable requirements of the Code and
regulations, including the selection of credit type implicit in such calculations.

3. The information set forth in 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.

5. The type of the nonprofit organization involved in the Development is an
organization described in Code Section 501(c)(3) or 501(c)(4) and exempt from
taxation under Code Section 501(a), whose purposes include fostering of low-income
housing.

6. The nonprofit organizations’ ownership interest in the development is as described
in the Nonprofit Involvement section of the Application form.

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 ("Virginia Housing") to issue a reservation of Credits to the Owner.
Accordingly, it may be relied upon only by Virginia Housing 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.

DELPHINE CARNES LAW GROUP, PLC

. N\ Comwr

o1 W. Main Street ® Suite 440 ® Norfolk, VA 23510



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)



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

TAB I -Nonprofit Questionnaire

Please note that while a nonprofit entity is involved in the Twin Pines Senior Apartments Project, the
project is not pursuing either points for nonprofit involvement or pursuing an allocation under a
nonprofit pool. As such, the Nonprofit Questionnaire is not applicable and is not included below.

Should Virginia Housing nonetheless require the Nonprofit Questionnaire or any related
documentation, these items can be provided upon request.



Tab J:

Relocation Plan and Unit Delivery Schedule

(MANDATORY-Rehab)



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab ] - Relocation Plan and Unit Delivery Schedule

This project does not involve relocation, therefore, the Relocation Plan and Unit Delivery Schedule are
Not Applicable.



Tab K:

Documentation of Development Location:



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab K - Documentation of Development Location

This project is not seeking points in this category. This is Not Applicable.



Tab K.1

Revitalization Area Certification



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab K - Documentation of Development Location

This project is not seeking points in this category. This is Not Applicable.



Tab K.2

Surveyor’s Certification of Proximity to
Public Transportation using Virginia
Housing template



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab K - Documentation of Development Location

This project is not seeking points in this category. This is Not Applicable.



Tab L:

PHA / Section 8 Notification Letter



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab L - PHA/Section 8 Notification Letter

This project is not seeking points in this category, and the development will have 100% of units with
Section 8 project-based rental assistance. This is Not Applicable.



Tab M:

Intentionally Blank



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 4% LIHTC Application

Tab M - Intentionally Left Blank

Tab M is Not Applicable.



Tab N:

Homeownership Plan



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab N - Homeownership Plan

This project is not seeking points in this category. This is Not Applicable.



Tab O:

Plan of Development Certification Letter



Twin Pines Senior Apartments (2025-TEB-14)
Virginia Housing 2025 4% LIHTC Application

Tab O - Plan of Development Certification Letter

This project is not seeking points in this category. This is Not Applicable.



Tab P:

Zero Energy or Passive House documentation for
prior allocation by this developer



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab P - Zero Energy or Passive House Documentation

The Zero Ready certifications herein are being included from a prior allocation for ASPIRE
Apartments located at 645 Church Street in Norfolk, VA
































































































































































































































































































































































































































































































































































































































































































































































































Tab Q:

Documentation of Rental Assistance, Tax Abatement
and/or existing RD or HUD Property



May 1, 2025

TRG Community Development, LLC
c/o The Richman Group of Companies
777 West Putnam Avenue

Greenwich, CT 06830

Attn: Andre Blakley

Re:  Section 8 Project-Based Voucher Assistance at Twin Pines Senior Apartments
To Whom It May Concern:

The Portsmouth Redevelopment and Housing Authority, a political subdivision of the
Commonwealth of Virginia (“Authority”), is pleased to award Richman Twin Pines Senior, LLC (the
“Owner”) up to eighty-two (82) Section 8 Project Based Vouchers to be utilized at Twin Pines Senior
Apartments an affordable housing project to be located upon approximately 3.734 acres at 3993 Twin
Pines Road, Portsmouth, VA (the “Project”).

The PHA has made this award without competitive process pursuant to Housing Opportunity
Through Modernization Act of 2016 (HOTMA) and HUD guidance issued thereunder, including, but
not limited to, Attachment L of PIH Notice 2017-21 (Implementation Guidance: Housing Opportunity
Through Modernization Act of 2016 (HOTMA) — Housing Choice Voucher (HCV) and Project-Based
Voucher (PBV) Provisions), and its Moving to Work authorities.

Subject to the compliance with U.S. Department of Housing and Urban Development (“HUD”)
requirements, including subsidy layering approval and additional requirements for public housing
authority-owned units, the Authority hereby commits to enter into a Housing Assistance Payments
(“HAP”) Contract with the Owner with regard to up to eighty-two (82) units of multifamily rental
housing to be constructed at the Project. The HAP Contract will have a minimum term of twenty (20)
years, with possible extensions at the end of such term. Furthermore, a final award of Project-Based
Voucher assistance contemplated herein remains subject to approval by the Authority’s Board of
Commissioners, negotiation of the HAP Contract and continued availability of federal funding for the
same.

Respectfully,

Alisa S. Winston
Executive Director

“We're Making Our City More Inviting Than Ever.”

3116 South Street, Portsmouth, Virginia 23707-4116
Telephone (757) 399-5261 e TDD (800) 545-1833, Extension 869 e Main Office FAX (757) 399-8697
www.prha.org
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of the'mggrepate Shelter Rent chakpéd by the Lgcal Avthority In respact ko suc}:
Project during the 12 rnontbhs! peripd ending June 30th befove such payment {s
made ox (4] the amount permitiad to be pajd by nppliseble state faw in affect ..
on th& date such paymant is made, whichever Amﬁl-\hlv 1s the lower,
’
{c] Na payment far nny ysaz nhell be mada ko the Municlpality in
#cess of the Bmotnt of the rasl property taxes which would hive baen poid to|:
the Municipahty for such'yenr if the Projact wére not exsmpt [rom taxaBon,
{d) Upnnimlurn of the Laczl Anbiority to make nny Payment i ;
Lieu of Texes, no len agaiuét any Projact ax Assets of the Local Antherity /’
shall attach, nor shall any intexest or penalties accrue ox mtiuch on account
thereok, T

@ The Mopicipallly agrees that, gubsequent to the date of nlliation 'lg
[ns dedfod in the United States Housing Ack of 1937, as amended) of sach

. Project and within Bye yoara after the complstion therael, or such funthay

pexiod ag may be appro'.fed by the PHA, and in additfon to the number of unsalp
or inpanitary dwelling unlte which the Municipaiity is obligated to eliminate

as u part of the low -xent housing projects heratofors undextaken by the Locel’
Authonty and identified #s Projects Nos, VA 1-1, VA 1-2, VA 1-3, VA 1-4,
and' VA 1-5; thexe has heen o will be ehrninatlon {24 approved by the PHA}

by demolition, condemnabion, eifective closing, or compulsory repair or
itppxovement, of unsafp or insanbinry dwelling units altuated in the lowality

or metropolitan ares in which neuh Projeet is locatad, subatm‘mtlaﬂ}r uyual in
numbey to the number of newly constructsd dwelling ubits pruvxded by sueh
Project; Providad, That, whera more than one {amily is liviug in an snaafe oy
Inbanitary dwalling unit, the eliminstion of such unit sball count as the elimi<
nation of units equal Lo the number of families anparmmodated thersing and
Erovided, furthex, That thia parsgraph 4 sball not apply in the capa of (i) any
Froject anvuloped oh the gito of a Slun cleaxed subsequent to' July 15, 1949, !
ang that the dwslllng unlts aliminated by the clearance of the slte of such Projact

ghall not be connted up eliznination for any other Projoct ox any other lowprenf ¢
hm:reing project] ox {1L} any Profect 1poated in w rural wonfazm areg. . p

5. During tha period commuenelng with the date of the acyquisition of a{\y
pact of the aite or sitos of any Profact and continuing se long as wijher {1} auch
Profast {s owned by a public bady ox governmrmml agency and is used for lowp
xent housing purposas, or (i1} any conbract between tha Locol Authnril:y and thp
PHA fur loans ur ennual contributions, or both, in cennaction with sudh PruJﬁ?h

Profact oy any monlay due ta the PHA in connection with such Rrojsct remain

!(.‘,‘J‘, 4
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aripaid, whigkever periad is the longest, the Municlp_a}iw_ﬁwm:gtga
to sthority ox the tenants of puch ¥roject {uthex than the Paymun?s
in Lieu of Taxes] shall - i+

{n} F\_;ﬁrhish or gause t¢ b furnished ko the Imenl :ﬁ.uthu'city_\
‘nnd the tenants of such Projeat public sorvices and fagiliten :
of tha same chazacter aud to the famo extunt ny axe furnished

from tima to time without cost or charge to other dwellings
and inhabitants in th Monicipality; -/

(b} Vneato such shrocts, roads, end alleyn within the ayea
of such Project s may be neceasaty in the developmert
thexeaf, ond convey withauk chaxrge fa the Losal Awthority
such interist as the Municipality may have in such vavated
aruiiy and, 4n na fay as it is lawlully able o do oo withouk
ookt or pxpunge o the Local Authorily or to tho Municipality,
cause i be remaved from such vacated areas, in fo fax 2u
it may ba nwcessary, all publin ox private utitity Hoee and
_equipmenty * '

(¢} In so fax e the Municipulity may lawbully do o, {i)
grant such deviations from fhe building code bf the' Muniri-
, pality 29 ave repangnable and pocebsary to promote sconamy
+and eHicléncy in the davelopment and administration of
anch Draject, and at the:same tima valeguard health and
pafety, and (i) mzke sueh clieages in any vonping of the &ite
and pugrounding ke¥ritory of such Project s ArTs rezsonable
. and necessary for the devalopment and protection of such
Froject and the surTounding territory;

{4} Accept g-.;ants of savernents neoespary fow the devalep-
‘ ment of puch Projact; and, . o

{a} Coogerats with the Local Auifiozity by puch other dawful
+ achon or ways a5 the Municipality and the Lucal Authority
may flnd nacessary in connectlon with the davelopment end
- admindatration of such Prajedt, . o
£, In respact to any Project: the Municlpality further agrosy that within
a repgonable tima aftex receipt of a written requast therefor from the Local}
Authoritys . #

(>} It wil] acoopt the dedication of all inter{ox atreets, .
roads, nlleys, pnd adjacent sidewalks withid tha axea of ;
such Project, togathor with all staxrm and sanitary sewer

mainy in uch dedicited dreas; aitex flie Local Autborlty, .
#it s own oxpgpse, bai completed th‘t;jrading,,;,impmve'- e
risepk, paving, And instaliation thereof Iu negoxdante with

. spucifications sareptable to the Munlcipality]

‘ .' (b}- 1t will necept nosessary dedicativnn of land foF, and
. will grade, tmprove, pave, and provide eldawalka for,: -
: ull strests bounding such Project or atcessary to provide
- ‘ adeguate aceess thexgte {in congideration whavsof the
Logal Authexity ahall pay to the Munidlpzlity auch mmount
: 'as would be 308assed ngainat the Project site for puch worl
: , 1 guch sita wern privately ownad}j énd '
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Co atqrm and santtar, saway mains, leading to such rejact and - !

gerving the bn\mdmg straets thersol {in conslderation whareo!
the Lacal Authority shall pay to the Mintefpality xuch amount
ay would he ngnessed againyt the Pruject aite for puch work
i such site weara prlvately owned).

7. It by venson of tha Minleipality's fatlure ar refusal to furnish or cnusr
to be furnished any public'servicns ox facllities which it has ugreed bernunder |

tn furniub or to cavae bo be fueniched to the Local Authorlty ox to the tennnts of
any Project, the Local Authority incurs any expeuse to ohtnin such services or
facilities then the Local Authority may deduch the amount of.such expenge from
any Payments in Lisu of Taxes duo or to heeome dus to the Municipality in
respoit ta any Project ox any ofher law-rent housing projects owned oy oporated
by the Local Authority, g

8, Ho Cooperation Agreement heretolora entered inta botwaen the Munde}-
pality and the Local Authority ghall be construed to apply to any Projact cnvere
by thiz Agreement,

9. 5o long a8 any contractk batween the Loval Autbiprity and the PHA for =

Yonns (Ineluding preliminary loana) or annual centrihutions, or beth, in conmer~
tion with any Project remains in fores und effact, ox so long ks any bonds iusua:_l
in conbaction with any Pxraject or any tnoniss due to the PHA in connection with ¥
eny Prole'st vemnin wnpaid, this Aproement shall not be abrogated, changed, o¥
modified without the consent of the PHA,Y Phe privilagns and obligations af the °
Junicipality her=undesr shall remaln in full force and effect with xespect ta ench’
Fraofect no long as the henefcinl title to duch Project is buld by the Lacrl

Aunthority or by any other publiv body or goveramental sgency, inaluding the PHA,
authorized by law o angage s the davelopinent or administralion of Jowwxont ¥
honsing projects. if 2t any Hme the benefictal Hila to, ar passession of, any
Frofuact iz held by scch other public body or governmmental agoncy, Inclodieg the
PHA, the provisions horoof shall doure to the benefit of and may be enfoieed by,

stk cthex public Lody nx governmantal agency, includlag the Pifa,

10, Nothipg inthis Agzeement, shal] be censtrued 2y profubitiog ox Hmiticg
teo wight of the Gily or nny other faxing boding _Ig_:y-a lnvﬁ_‘_g apd woitacting fncome
a::a?'_ﬁu“snnal propexty taxea, intaniglble propauty tanes, antormobile Mepmas

thzes, Wiy tazos, of ceterh, upon the tena r.enants Bt the Profect o npox the i_rca"qn
ox persnnal propart_; of such tenanta,

1L, In addit{on v the Pryments in Lisu of Taxes and in further considara.
fion for tha puble seizvices and facilities furnished and'to be furnished in
rospect to any Projack fox which no Annual Consributions Gonkract bad baca
entered inta prlox to Auguat 2, 1984, butween the Locel Authority and the FHA}

{1} After payment in full of all ebiigations of the Loral Authotity in -
connagtion with auch Project for which any annual contributions ara pledged nnd
unti} the tolu} amaunt of annwsl contributions paid by the PHA in raspact to. suchi
Frofeat has beon repaid, {2} all receipte in connecton with such FProject in excysa
of exgonditures neccasary for the managament, operatlon, majntenance, or
fimancing, wnd fov rengonable reserves thexefpy, shall be paid unpoally to the
PHA and the Munlelpality nn behalf of the loczl public bgdies which have contris
buted to wiuch Praject in tho fovm of tux exemption or etherwins, in propovtion

- to tha aggregate contribution which the PHA and auch logal public bodias hava

made to such Project, and (bj ne dubk ln seepect to such Project, sxteyps fov
necogsary sxpenditures [ov such Profect;. shnll be incuxred by the Liognl Authority;

{2} M, atanyima, such Projeck or any part thereof is zold, .onch
.anli shall be to tha highest rospunsible biddes alter advsxhsing, or af foiz

s .

wd o ) !
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marlet yalue us approvad by the PHA. nnd the proceeds of euch sale, toguthex .
with Lny ropervos, After npplicatien to any outstanding deht of the Loeal N
Autlinrity in respect to such-Project, shall e paid to the PHA und lpcal public '
‘hodies aa provided fn clalde §{a) of thla Suetion 113 Provided, That the

nmokntd ta be pald‘to the PHA and the local public bodles sholl nob exceed thaix
:ruapuctwa total contribition tu yuch Pru;nut.

{3) The Municipality shau dizkribute the paymenty moada to ik purw
sunnt to elavses {1) and (2} of this Sectlon 11 among the local publio hodies
{including tho Municipality} in propoction te theix respactiye aggrogate con-
telhutions to sach Project,

IN WITRESS WHEREOK the Municipallty and tha Logil Authority have
réspectively.signed thia Agrenment nnd eawged thely seals to \:e affixed and
attapted ap of the day aud year firsl abuve writlen,
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1949

1950

E‘ IT i

sugragate annwal incoms fyom aholber rent from

Project Va. Va 1=l 200,00

Convorted to low rent housing praject ind rents
paducerd so azpregate annual invome from ahelter

vent for Projech No. Vo kel 1 100,000

Then in 195O and annually theresfter while agimregute
incoma {rom shslter rent from Project Ve, 1-1 remaings
sams, Authority would payl 1/2 the actual cost of
munieipal services furnished but not to axcesd §20,0004




1949

1550

LXYIBIT B

Aggregate snnual lrcome from shelter rent

fram Projact o, Ta 1-2 "320(5,000

Converted to low rent houslng preject and
rents reduced sy aggregate annuel indome

from shelter rent for Project Ne. Va 1~2 ia 100,000

Then in 1950 and amnually thereaftsr while

aggregate incoms from shelter rent from Projsct Nos

Va, 1=2 remains same, Authority would pay 1/2 the actual

cost of munlelpsl services furnished but not to exceed

&10 ’OODIOOO




Tab R:

Documentation of Utility Allowance calculation
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Tab S:

Supportive House Mandatory
Certification and Documentation



Twin Pines Senior Apartments (2025-TEB-14)
Virginia Housing 2025 4% LIHTC Application

Tab S - Supportive Housing Certification

This project is not seeking points in this category. This is Not Applicable.



Tab T:

Funding Documentation



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 4% LIHTC Application

Tab T - Funding Documentation

The following funding commitments are included:

e Truist Equity Bridge Loan

e DHCD Virginia Housing Trust Fund
e DHCD HIEE funds

e DHCD National Housing Trust Fund
e PBV Commitment Letter

e Seller Note



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 4% LIHTC Application

Tab T - Funding Documentation

It is anticipated that in the upcoming May 6, 2025 City Council Meeting, the City of Portsmouth will
award a $400,000 CDBG Grant to Portsmouth Redevelopment & Housing Authority (“PRHA”). PRHA will
then provide a loan to the Borrower in the same amount, with the following expected terms: 40 year
maturity, 0% interest, and no repayment due until Maturity. To the extent that the CDBG Loan does not
materialize, the Borrower with defer additional Developer Fee and/or make an equity contribution to

the extent necessary to cover any potential financing gap.



Truist Bank Equity Bridge Loan



James Hook, Senior Vice President TRUIST COMMUNITY CAPlTAL, LLC
120 East Baltimore Street
23" Floor
Baltimore, MD 21202
Cell 443-764-1712
Email: James.l.Hook@truist.com

April 24, 2025
CONFIDENTIAL

Mr. Michael Schmeiler

Assistant Vice President

The Richman Group Development Corporation
777 West Putnam Avenue

Greenwich, CT 06830

Re:  Proposed Loan (“Loan”) to partially finance the construction of an 82 unit Senior LIHTC project called Twin
Pines Apartments, located in Portsmouth, Virginia (“Project”)

Dear Mike:
Truist Bank ("Bank™) is pleased to consider making the Loan to Borrower based substantially on the proposed summary of

terms and conditions set forth on Annex | attached hereto and incorporated herein by this reference (Annex I, together with
this letter, this "Letter™).

This Letter is provided for discussion purposes as an expression of interest by Bank in the proposed financing, does not
contain all required terms and conditions and should not be construed to be, expressly or by implication, a commitment, an
offer, an agreement in principle or an agreement by Bank to issue a commitment or to provide the proposed Loan. Proposed
Loan terms are subject to standard credit underwriting and approval by Bank, which may not be forthcoming. This Letter is
(i) not assignable, (ii) not intended to benefit any third party, (iii) subject to such other terms and conditions as may be
reasonably required by Bank or its counsel and (iv) for Borrower’s confidential use only and sent to Borrower on the
condition that neither its existence nor its contents will be disclosed publicly or privately to any person or entity, except to
those of Borrower's officers, employees, agents, counsel or accountants directly involved with this proposed financing and
then only on the basis that it not be further disclosed, by which conditions Borrower agrees to be bound upon
acknowledgement of this letter.

This Letter supersedes any prior written or oral communications or understandings and may be amended only by a writing
signed by Bank. If Bank and Borrower enter into the proposed Loan, this Letter shall not survive closing of the Loan but
shall be superseded by the documents evidencing the Loan. This Letter will be governed by the laws of the State of VA and,
to the extent permitted by applicable law, Borrower and Bank waive trial by jury, and further waive any right to special,
expectation, incidental, consequential or punitive damages, in connection with any action arising under or related to this
Letter.

The proposed Loan, if approved, would remain conditioned on, inter alia, Bank’s receipt of all documentation and other
matters as B ank may require, including without limitation the items set forth on Exhibit "A", which must be satisfactory to
Bank in its sole and absolute discretion and submitted to Bank so as to allow sufficient time for review. Neither Bank nor
Borrower shall be deemed to have entered into, signed or executed binding documents evidencing the Loan by virtue of

this or any other communication at any time prior to Bank’s express acceptance of Loan documents prepared by Bank or its
counsel and bearing Borrower’s duly authorized signature. This Letter is unconditionally cancellable by Bank at any time,


mailto:James.I.Hook@truist.com

either party may terminate negotiations at any time for any reason or no reason, and partial performance or efforts to carry
out other acts in contemplation of consummating the proposed Loan shall not be deemed evidence of intent by either party
to be bound by the terms of the proposed Loan. All costs incurred by Bank in connection with the proposed Loan, including
but not limited to, Bank’s legal fees and expenses, appraisal and environmental costs, title costs, survey, flood zone
certification, insurance, property condition assessment, recording and the like (collectively “Costs™), shall be paid and/or
reimbursed by Borrower, whether or not the proposed Loan is approved or closes, and your acknowledgement below
authorizes Bank to order any required appraisal, environmental, engineering and similar reports, and to engage legal counsel,
all at your expense and in reliance on this understanding, in advance of any such approval (which may not be forthcoming).
Borrower shall be responsible for all fees and expenses including, without limitation, legal fees and expenses, incurred by
Bank in enforcing its rights under this Letter. Borrower’s obligation in respect of the costs and expenses referenced in this
paragraph is in consideration, inter alia, for Bank’s undertaking to underwrite the proposed Loan and incur such Costs and
shall survive the cancellation or termination of this Letter.

Except as expressly set forth herein with regard to confidentiality, choice of law, waiver of jury trial and Borrower’s
obligation to pay Costs, this Letter is not intended to, and shall not, create a legally binding obligation on the part of Bank
or Borrower, and your signature below confirms your understanding of this. Subject to the foregoing sentence, if you would
like Bank to begin its underwriting and review process and to seek the appropriate credit approvals (which may not
be forthcoming), please so advise by executing and returning a copy of this Letter, by May 31, 2025, or this Letter will be
deemed withdrawn. If you have any questions in connection with this Letter, please contact me.

Yours sincerely,

James Hook
The terms and conditions of this Letter, including without limitation those in the last paragraph hereof,
are hereby acknowledged this 30th day of April, 2025.

BORROWER:

Richman Twin Pines Senior, LLC
by: Richman Twin Pines Senior MM, LLC
by: TRG Twin Pines Senior Member, LLC

By:

Print Name:__Andre Blakley

Print Title: Executive Vice President




EXHIBIT “A”

Please provide the following information at your earliest convenience, with all of the items to be in form and substance satisfactory
to Bank). Where content requirements or required forms are indicated, they will be delivered under separate cover. Your execution
of this Letter will signify your request for credit; failure to timely provide the below information will result in no further
consideration being given to your credit request.

Borrower/Guarantor Documentation

Borrower and Guarantor(s) Financial Statements for prior three years (if

available) Borrower and Guarantor(s) Entity Organizational Documents

(including Org Charts)

An explanation of economics among the ownership and a schedule of ownership interests in Borrower

Project Documentation

Title Commitment, vesting deed(s) covering the Property and copies of excepted instruments

UCC, litigation and other searches against Borrower, Guarantor and such other parties as Bank

requires Survey of Property (as-built if existing structures)

Evidence of Utilities, Current Status & Capacity

Evidence of Zoning

All existing Environmental Audits (eg existing Phase I, Phase Il and other

Reports)

All insurance policies for each obligor and property as Bank requires

Settlement Statement, if already owned; or Purchase and Sale Agreement and all amendments, if under contract
Most Recent Real Estate Tax Bill

Note: After reviewing the above items, Bank may determine that other information or documentation is needed to process
the loan application. Borrower agrees to provide any such additional information and documentation that Bank may
reasonably require. Bank is hereby authorized to obtain information from creditors, credit bureaus and credit reporting
agencies. Borrower certifies to Bank that all financial statements and other supporting documents submitted to Bank in
connection with this Letter are true and correct in all material respects.



Twin Pines Apartments

ANNEX 1

THIS SUMMARY OF PROPOSED TERMS AND CONDITIONS IS ATTACHED TO AND MADE A
PART OF THE PROPOSAL LETTER FROM BANK TO BORROWER AND IS NOT A STAND ALONE

DOCUMENT.

FURTHER IT IS FOR DISCUSSION PURPOSES ONLY AND IS NOT AN OFFER TO

EXTEND CREDIT, ACOMMITMENT TO LEND OR AN AGREEMENT TO ISSUE A COMMITMENT

Bank: Truist Bank (“Bank™)
Borrower: Richman Twin Pines Senior, LP (“Borrower”), a single purpose, bankruptcy remote entity
acceptable to Bank
Borrower is understood to have no assets or liabilities other than those related to the
Project. Changes in ownership or control of Borrower during the Loan term are subject to
Bank’s approval
Purpose: To partially finance the construction of an 82 Senior unit LIHTC project called Twin Pines
Apartments (the “Project”) located in Portsmouth, Virginia.
Loan: An equity bridge facility in an amount not to exceed $8,438,174
Required
Equity: Borrower must provide evidence to the Bank’s satisfaction of a minimum
investment of equity in amount and timing and with terms otherwise
satisfactory to the Bank, including, tax credit equity to the project. LIHTC: $8,650,414
(committed at Construction Loan closing).
Maturity Date: 36 months from closing (the “Maturity Date”).
Extension
Options: 1, 6-month extension option(s) shall be available to Borrower subject to, inter alia:
(M no event of default or event that, with the giving of notice or passage of time or both would
constitute a default, having occurred;
(i) payment of a .25% extension fee; based on the then outstanding loan balance
(ilf)  notice no less than 45 but no more than 90 days in advance of intention to exercise the
option;
(iv) the permanent financing remains in full force and effect;
(v) Availability under the loan will be terminated, with the exception of interest payments;
(vi) no material adverse change in the financial condition of the Project, including evidence
that is sufficient interest reserve and construction funds to complete the Project, Borrower,
or any Guarantor;
(vii)  satisfaction of all regulatory requirements.
Interest
Truist Bank
09/2019 Page 1



Twin Pines Apartments

Rate:

Interest Rate
Protection:

Swap
Disclaimer:

Loan Fees:

Repayment:

Optional
Prepayment:

One-month Term Simple SOFR plus a margin of 2.5%. Interest shall be payable monthly on
the fifth of each month.

Borrower may enter into an interest rate hedge agreement (the “Hedge Agreement”) acceptable
to Bank, with a counterparty acceptable to Bank, for any portion of the Loan amount. The Bank
can provide a Hedge Agreement but it is not a condition to the Loan that the Hedge Agreement
is entered into with the Bank.

Nothing herein constitutes an offer or recommendation to enter into any “swap” or trading
strategy involving a “swap” within the meaning of Section 1a(47) of the Commodity Exchange
Act. Any such offer or recommendation, if any, will only occur after Bank has received
appropriate documentation from you regarding whether you are qualified to enter into a swap
under applicable law.

Bank does not currently execute transactions with “Special Entities” as defined under the Dodd-
Frank Wall Street Reform and Consumer Protection Act (“Dodd Frank™) and implementing
regulations thereunder. Prior to execution of an interest rate hedge, the counterparty must
represent that they are not a Special Entity under Dodd Frank.

Special Entity is defined as (1) a Federal agency; (2) a State, a State agency, city, county,
municipality, other political subdivision of a State; or any instrumentality, department, or a
corporation of or established by a State or political subdivision of a State; (3) any employee benefit
plan subject to Title | of the Employee Retirement Income Security Act of 1974 (“ERISA”); (4)
any governmental plan, as defined in Section 3 of ERISA; (5) any endowment, including an
endowment that is an organization described in Section 501(c)(3) of the Internal Revenue Code
of 1986; or (6) any employee benefit plan in Section 3 of ERISA, not otherwise defined as a
Special Entity, that elects to be a Special Entity by notifying Bank of its election prior to entering
into a swap.

%% of the Loan amount, earned and payable at closing.

Repayment shall consist of interest payments due and payable monthly on the first day of each
month. Principal shall be due in full at maturity.

Borrower may prepay the Loan in whole or in part at any time without premium or penalty,

Note that a prepayment of the Loan may result in an early termination of the Hedge Agreement
(if entered into by the Borrower) which could result in either a net gain or loss to the Borrower,
depending upon market conditions at the time.

Truist Bank
09/2019

Page 2



Twin Pines Apartments

Collateral:

Project
Completion
Date:

Guarantors:

The collateral for the Loan (together with all hedging obligations and bank product obligations of

Borrower with Bank and its affiliates) will include, without limitation, the following:
¢ Anassignment of the Borrower’s right to receive tax credit investor’s capital contributions
in relation to the Project.

No later than 21 months from the original closing.

Richman Housing Development shall provide:

(i) a full payment guaranty of the Loan (together with all hedging obligations and bank product

obligations of Borrower with Bank and its affiliates);

(if) an unlimited completion and cost overrun guaranty, including, without limitation, the timely

contribution of any loan balancing deposits;

(iif)a full carry guaranty covering interest, insurance, operating expenses, real estate taxes and

Covenants:

Publicity:

Closing:

collection costs associated with the Loan; and

Guarantors shall maintain $5,000,000 in unencumbered liquidity, fair market net worth of
at least $10,000,000. Guarantor will submit annually, a compliance statement together
with acceptable documentation that demonstrates compliance with the foregoing
requirements

Borrower agrees that Bank shall be permitted to use information related to the Loan in connection
with marketing, press releases or other transactional announcements or updates provided to
investor or trade publications, including, but not limited to, the placement of “tombstone”
advertisements in publications of its choice at its own expense and mutually agreeable signage
posted during the construction period.

The Loan is to be closed by no later than December 31, 2025

(1) Reporting Requirements. As a condition to closing, and throughout the term of the
Loan, Borrower and Guarantor shall provide to Bank such financial statements
and reports as required and in accordance with Bank’s customary requirements,
including without limitation the following

(i) complete copies of Borrower’s and Guarantor’s Federal tax returns, if any,
together with all supporting schedules within 30 days of filing with the IRS;

(i) an operating statement including balance sheet, income statement, report of
cash flow, and rent roll for the Project commencing 90 days after completion of
construction certified by any other authorized officer or representative of the
Borrower within 90-days of each year end,;

(iii) year-end financial statements within 150-days of year end.

(2) Other terms, conditions and documentation. Such other terms, conditions and
documentation as are standard and customary for this type of transaction or otherwise

Truist Bank
09/2019
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Twin Pines Apartments

Closing

deemed necessary or appropriate by the Bank, including customary representations,
warranties, covenants, indemnification and events of default. Loan documentation will
contain customary increased cost, withholding tax, capital adequacy and yield protection
provisions and, for purposes of such provisions, will treat Basel 1l and Dodd Frank as
changes in law in a manner similar to that proposed by the Loan Syndications and Trading
Association (LSTA). The terms herein are based on the credit conditions in the potential
transaction as known by Bank. Should additional facts come to light that positively or
negatively impact the situation, prices or other requirements quoted herein may be
adjusted.

Conditions:  The closing of the Loan shall be conditioned upon satisfaction (or valid waiver) of the conditions
precedent usual and customary for transactions of this type, including, without limitation, the
following conditions (all of the items to be delivered to be in form and substance satisfactory to
Bank):

M)

)

©)

(4)

Governing Law;

receipt and review of all financial and other information required by Bank on Borrower,
Guarantor and their constituent entities, including all due diligence materials necessary and
relevant to verifying identity and background information for regulatory purposes under
applicable “know your customer” and anti-money laundering laws, as deemed necessary by
Bank in its sole and absolute discretion, all of which must be acceptable to Bank.

Interest reserve satisfactory to the Bank

such other documents, instruments, agreements or information as are requested by Bank and
acceptable to Bank, including, but not limited to, as applicable, legal documentation,
management agreement and subordination, condition of markets/submarkets,
revenue/expense pro-formas, financial review of Borrower, Guarantor, proof of tax credit
awards, equity investor and pay-in schedule, attorney opinion letters for Borrower and each
Guarantor. Depending on the results of these assessments, reserves may be required as
additional collateral.

There shall not have occurred, in the opinion of Bank, any material adverse change in the
business or financial condition of Borrower or any Guarantor or in any other state of facts
submitted to Bank in connection with the Loan, from that which existed at the time Bank
considered the proposed Loan.

Waiver of Jury

Trial, Jurisdiction

and Venue: State of Virginia. Each party shall waive its right to a trial by jury and submit to
exclusive jurisdiction and venue in Georgia.

Truist Bank
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August 17, 2023
Andre Blakley
President TRG Community Development, LLC
TRG Community Development LLC
292 Weymouth Avenue
Elgin, IL 60124
Via: blakleya@richmancapital.com

Proposed Affordable & Special Needs Housing Financing Offer
Dear Mr. Andre Blakley,

| am pleased to advise you that the Department of Housing and Community Development has approved
the request of TRG Community Development LLC’s Twin Pines Senior Apartments project. Included
with this letter are the proposed rate and terms granted to you in accordance with your project
description.

Please note that upon agreement you will receive further communication regarding program
agreement(s) within the next few weeks. These program agreements must be fully executed by August
15, 2024 in order for this preliminary offer to result in a program commitment and reservation of
funds.

Please review the attached offer letter carefully and attach any updated or new information with your
response as it may pertain to this project. For projects which are awarded a HOME or NHTF award, a
HUD required environmental review must be completed prior to execution of a program agreement. In
addition, any adjustment to the capital budget, operating expense budget, pro forma numbers, and
other project parameters must be approved by DHCD before the program agreements may be executed.

At your earliest convenience, please submit your project’s Phase | Environmental Assessment to DHCD
staff for review. If your project is financed utilizing HOME funds, please prepare and submit the Part 58
checklist with your EA to DHCD staff. If your project is financed utilizing NHTF, your Program
Administrator will send the corresponding NHTF EA Checklist with this letter for your completion. Both
EA documents may be found on DHCD’s website under Affordable and Special Needs Housing and the
corresponding source.

We are looking forward to working with you to provide affordable housing, if you have any questions as
it pertains to this offer, please contact your assigned Program Administrator, Elizabeth Spach at
Elizabeth.Spach@dhcd.virginia.gov, or myself at carly.blake@dhcd.virginia.gov.

Sincerely,

%5/@&

Carly Blake, ASNH Rental Program Manager

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1



Virginia Housing Trust Fund FY 2023 ASNH Spring Competitive Award

Terms & Conditions
Twin Pines Senior Apartments

The Department of Housing and Community Development herein referred to as DHCD (“Lender”), has
approved the request of TRG Community Development LLC, listed as the developer of the project and
herein is referred to as (“Developer”), regarding Twin Pines Senior Apartments (“Project”). Please
review the following information as it pertains to your project:

The Project is awarded $700,000.00 of Virginia Housing Trust Fund funding. Please review the
following proposed terms and conditions carefully, and notate any questions you may have for DHCD
staff:

Interest Rate 0.5% Fixed

Loan Repayment Period 30 years (Interest Only)

Mandatory Compliance Period 30 years (from date of loan closing)
Extended Affordability Period n/a years (following mandatory compliance)

The compliance and repayment period begins upon loan closing. This loan constitutes permanent, must
pay hard debt, which is not cash flow dependent. Deferred principle & accrued interest shall be forgiven
at the end of a successful 30-year mandatory compliance and/or affordability period.

It is the intention of the Lender to disburse the Virginia Housing Trust Fund award as part of the
permanent financing package upon final permanent close, which includes the issuance of the final
Certificate of Occupancy or Certificate of Substantial Completion.

Final permanent close shall commence upon receipt of acceptable title, survey & environmental reports,
closing of other required funding, customary due diligence, rehab completion (if applicable), rental
occupancy report, and issuance of COO/CSC by a local building official. Impediments to loan closing
include but are not limited to: failure to complete construction/renovations, due diligence items, or rent
& occupancy requirements for the project in accordance with HOME, NHTF, VHTF and/or HIEE
requirements (whichever is applicable).

DHCD shall be placed in the 2" lien position, unless otherwise approved by the agency.
All sources require a minimum of five (5) units which meet the income and rent requirements of the

program. Based on underwriting submitted with the application, DHCD staff have determined the
project will have all units available for households at or below 80% AMI.:

VHTF: 82

If the project would like to use a Sponsor Loan for these funds, please coordinate with your Program
Administrator. Please note that HOME funds are not eligible for this structure.

Program agreements must be executed by August 15%, 2024, with an estimated closing of permanent
debt to take place no later than August 15, 2026. Failure to execute a program agreement within 12
months could result in a de-obligation of funds to your project.

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1




Virginia Housing Trust Fund FY 2023 ASNH Spring Competitive Award

Please execute and return this document to DHCD via email. Once received, DHCD will be in
communication with you regarding next steps.

It is our sincere pleasure to make this financing proposal to you; we look forward to your acceptance
and to our continuing relationship.

Sincerely,

&A%EM

Carly Blake, ASNH Rental Program
Manager

The undersigned accepts the obligation of funds, and agrees to the programmatic terms & conditions
of the foregoing commitment:

(Authorized Officer)

By:TRG Community Development, LLC - Applicant/Developer

Its:President Date: September 29, 2023

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1
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August 17, 2023
Andre Blakley
President TRG Community Development, LLC
TRG Community Development LLC
292 Weymouth Avenue
Elgin, IL 60124
Via: blakleya@richmancapital.com

Proposed Affordable & Special Needs Housing Financing Offer
Dear Mr. Andre Blakley,

| am pleased to advise you that the Department of Housing and Community Development has approved
the request of TRG Community Development LLC’s Twin Pines Senior Apartments project. Included
with this letter are the proposed rate and terms granted to you in accordance with your project
description.

Please note that upon agreement you will receive further communication regarding program
agreement(s) within the next few weeks. These program agreements must be fully executed by August
15, 2024 in order for this preliminary offer to result in a program commitment and reservation of
funds.

Please review the attached offer letter carefully and attach any updated or new information with your
response as it may pertain to this project. For projects which are awarded a HOME or NHTF award, a
HUD required environmental review must be completed prior to execution of a program agreement. In
addition, any adjustment to the capital budget, operating expense budget, pro forma numbers, and
other project parameters must be approved by DHCD before the program agreements may be executed.

At your earliest convenience, please submit your project’s Phase | Environmental Assessment to DHCD
staff for review. If your project is financed utilizing HOME funds, please prepare and submit the Part 58
checklist with your EA to DHCD staff. If your project is financed utilizing NHTF, your Program
Administrator will send the corresponding NHTF EA Checklist with this letter for your completion. Both
EA documents may be found on DHCD’s website under Affordable and Special Needs Housing and the
corresponding source.

We are looking forward to working with you to provide affordable housing, if you have any questions as
it pertains to this offer, please contact your assigned Program Administrator, Elizabeth Spach at
Elizabeth.Spach@dhcd.virginia.gov, or myself at carly.blake@dhcd.virginia.gov.

Sincerely,

%5/@&

Carly Blake, ASNH Rental Program Manager

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1



Home Innovations In Energy Efficiency FY 2023 ASNH Spring Competitive Award

Terms & Conditions
Twin Pines Senior Apartments

The Department of Housing and Community Development herein referred to as DHCD (“Lender”), has
approved the request of TRG Community Development LLC, listed as the developer of the project and
herein is referred to as (“Developer”), regarding Twin Pines Senior Apartments (“Project”). Please
review the following information as it pertains to your project:

The Project is awarded $2,000,000.00 of Home Innovations In Energy Efficiency funding. Please review
the following proposed terms and conditions carefully, and notate any questions you may have for
DHCD staff:

Interest Rate 0% Fixed

Loan Repayment Period 30 years (Interest Only)

Mandatory Compliance Period 30 years (from date of loan closing)
Extended Affordability Period n/a years (following mandatory compliance)

The compliance and repayment period begins upon loan closing. This loan constitutes permanent, must
pay hard debt, which is not cash flow dependent. Deferred principle & accrued interest shall be forgiven
at the end of a successful 30-year mandatory compliance and/or affordability period.

It is the intention of the Lender to disburse the Home Innovations In Energy Efficiency award as part of
the permanent financing package upon final permanent close, which includes the issuance of the final
Certificate of Occupancy or Certificate of Substantial Completion.

Final permanent close shall commence upon receipt of acceptable title, survey & environmental reports,
closing of other required funding, customary due diligence, rehab completion (if applicable), rental
occupancy report, and issuance of COO/CSC by a local building official. Impediments to loan closing
include but are not limited to: failure to complete construction/renovations, due diligence items, or rent
& occupancy requirements for the project in accordance with HOME, NHTF, VHTF and/or HIEE
requirements (whichever is applicable).

DHCD shall be placed in the 2" lien position, unless otherwise approved by the agency.
All sources require a minimum of five (5) units which meet the income and rent requirements of the

program. Based on underwriting submitted with the application, DHCD staff have determined the
project will have all units available for households at or below 80% AMI.:

HIEE: 82

If the project would like to use a Sponsor Loan for these funds, please coordinate with your Program
Administrator. Please note that HOME funds are not eligible for this structure.

Program agreements must be executed by August 15%, 2024, with an estimated closing of permanent
debt to take place no later than August 15, 2026. Failure to execute a program agreement within 12
months could result in a de-obligation of funds to your project.

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1




Home Innovations In Energy Efficiency FY 2023 ASNH Spring Competitive Award

Please execute and return this document to DHCD via email. Once received, DHCD will be in
communication with you regarding next steps.

It is our sincere pleasure to make this financing proposal to you; we look forward to your acceptance
and to our continuing relationship.

Sincerely,

&A%EM

Carly Blake, ASNH Rental Program
Manager

The undersigned accepts the obligation of funds, and agrees to the programmatic terms & conditions
of the foregoing commitment:

(Authorized Officer)

By: TRG Community Development, LLC - Applicant/Developer

Its:President Date: September 29, 2023

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1
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August 17, 2023
Andre Blakley
President TRG Community Development, LLC
TRG Community Development LLC
292 Weymouth Avenue
Elgin, IL 60124
Via: blakleya@richmancapital.com

Proposed Affordable & Special Needs Housing Financing Offer
Dear Mr. Andre Blakley,

| am pleased to advise you that the Department of Housing and Community Development has approved
the request of TRG Community Development LLC’s Twin Pines Senior Apartments project. Included
with this letter are the proposed rate and terms granted to you in accordance with your project
description.

Please note that upon agreement you will receive further communication regarding program
agreement(s) within the next few weeks. These program agreements must be fully executed by August
15, 2024 in order for this preliminary offer to result in a program commitment and reservation of
funds.

Please review the attached offer letter carefully and attach any updated or new information with your
response as it may pertain to this project. For projects which are awarded a HOME or NHTF award, a
HUD required environmental review must be completed prior to execution of a program agreement. In
addition, any adjustment to the capital budget, operating expense budget, pro forma numbers, and
other project parameters must be approved by DHCD before the program agreements may be executed.

At your earliest convenience, please submit your project’s Phase | Environmental Assessment to DHCD
staff for review. If your project is financed utilizing HOME funds, please prepare and submit the Part 58
checklist with your EA to DHCD staff. If your project is financed utilizing NHTF, your Program
Administrator will send the corresponding NHTF EA Checklist with this letter for your completion. Both
EA documents may be found on DHCD’s website under Affordable and Special Needs Housing and the
corresponding source.

We are looking forward to working with you to provide affordable housing, if you have any questions as
it pertains to this offer, please contact your assigned Program Administrator, Elizabeth Spach at
Elizabeth.Spach@dhcd.virginia.gov, or myself at carly.blake@dhcd.virginia.gov.

Sincerely,

%5/@&

Carly Blake, ASNH Rental Program Manager

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1



National Housing Trust Fund FY 2023 ASNH Spring Competitive Award

Terms & Conditions
Twin Pines Senior Apartments

The Department of Housing and Community Development herein referred to as DHCD (“Lender”), has
approved the request of TRG Community Development LLC, listed as the developer of the project and
herein is referred to as (“Developer”), regarding Twin Pines Senior Apartments (“Project”). Please
review the following information as it pertains to your project:

The Project is awarded $700,000.00 of National Housing Trust Fund funding. Please review the
following proposed terms and conditions carefully, and notate any questions you may have for DHCD
staff:

Interest Rate 0.5% Fixed

Loan Repayment Period 30 years (Interest Only)

Mandatory Compliance Period 30 years (from date of loan closing)
Extended Affordability Period n/a years (following mandatory compliance)

The compliance and repayment period begins upon loan closing. This loan constitutes permanent, must
pay hard debt, which is not cash flow dependent. Deferred principle & accrued interest shall be forgiven
at the end of a successful 30-year mandatory compliance and/or affordability period.

It is the intention of the Lender to disburse the National Housing Trust Fund award as part of the
permanent financing package upon final permanent close, which includes the issuance of the final
Certificate of Occupancy or Certificate of Substantial Completion.

Final permanent close shall commence upon receipt of acceptable title, survey & environmental reports,
closing of other required funding, customary due diligence, rehab completion (if applicable), rental
occupancy report, and issuance of COO/CSC by a local building official. Impediments to loan closing
include but are not limited to: failure to complete construction/renovations, due diligence items, or rent
& occupancy requirements for the project in accordance with HOME, NHTF, VHTF and/or HIEE
requirements (whichever is applicable).

DHCD shall be placed in the 2" lien position, unless otherwise approved by the agency.
All sources require a minimum of five (5) units which meet the income and rent requirements of the

program. Based on underwriting submitted with the application, DHCD staff have determined the
project will have the following floating units available for households at or below 30% AMI:

NHTF: 5

If the project would like to use a Sponsor Loan for these funds, please coordinate with your Program
Administrator. Please note that HOME funds are not eligible for this structure.

Program agreements must be executed by August 15%, 2024, with an estimated closing of permanent
debt to take place no later than August 15, 2026. Failure to execute a program agreement within 12
months could result in a de-obligation of funds to your project.

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1




National Housing Trust Fund FY 2023 ASNH Spring Competitive Award

Please execute and return this document to DHCD via email. Once received, DHCD will be in
communication with you regarding next steps.

It is our sincere pleasure to make this financing proposal to you; we look forward to your acceptance
and to our continuing relationship.

Sincerely,

&A%EM

Carly Blake, ASNH Rental Program
Manager

The undersigned accepts the obligation of funds, and agrees to the programmatic terms & conditions
of the foregoing commitment:

(Authorized Officer)

By: TRG Community Development, LLC - Applicant/Developer

Its:President Date: September 29, 2023

Virginia Department of Housing and Community Development | Partners for Better Communities
Main Street Centre | 600 East Main Street, Suite 300 Richmond, VA 23219
www.dhcd.virginia.gov | Phone (804) 371-7000 | Fax (804) 371-7090 | Virginia Relay 7-1-1



PBV Commitment Letter



May 1, 2025

TRG Community Development, LLC
c/o The Richman Group of Companies
777 West Putnam Avenue

Greenwich, CT 06830

Attn: Andre Blakley

Re:  Section 8 Project-Based Voucher Assistance at Twin Pines Senior Apartments
To Whom It May Concern:

The Portsmouth Redevelopment and Housing Authority, a political subdivision of the
Commonwealth of Virginia (“Authority”), is pleased to award Richman Twin Pines Senior, LLC (the
“Owner”) up to eighty-two (82) Section 8 Project Based Vouchers to be utilized at Twin Pines Senior
Apartments an affordable housing project to be located upon approximately 3.734 acres at 3993 Twin
Pines Road, Portsmouth, VA (the “Project”).

The PHA has made this award without competitive process pursuant to Housing Opportunity
Through Modernization Act of 2016 (HOTMA) and HUD guidance issued thereunder, including, but
not limited to, Attachment L of PIH Notice 2017-21 (Implementation Guidance: Housing Opportunity
Through Modernization Act of 2016 (HOTMA) — Housing Choice Voucher (HCV) and Project-Based
Voucher (PBV) Provisions), and its Moving to Work authorities.

Subject to the compliance with U.S. Department of Housing and Urban Development (“HUD”)
requirements, including subsidy layering approval and additional requirements for public housing
authority-owned units, the Authority hereby commits to enter into a Housing Assistance Payments
(“HAP”) Contract with the Owner with regard to up to eighty-two (82) units of multifamily rental
housing to be constructed at the Project. The HAP Contract will have a minimum term of twenty (20)
years, with possible extensions at the end of such term. Furthermore, a final award of Project-Based
Voucher assistance contemplated herein remains subject to approval by the Authority’s Board of
Commissioners, negotiation of the HAP Contract and continued availability of federal funding for the
same.

Respectfully,

Alisa S. Winston
Executive Director

“We’re Making Our City More Inviting Than Ever.”

3116 South Street, Portsmouth, Virginia 23707-4116
Telephone (757) 399-5261 e TDD (800) 545-1833, Extension 869 e Main Office FAX (757) 399-8697
www.prha.org



Seller Note Commitment



July 17, 2024

Richman Twin Pines Senior, LLC
777 West Putnam Ave
Greenwich CT, 06830

Seller Financing Commitment Letter

Dear Sir:

Portsmouth Redevelopment and Housing Authority, a political subdivision of the Commonwealth of
Virginia ("PRHA”) has received your request and is pleased to offer you the following commitment (the
"Commitment™) for a loan (the "Loan"). The terms and conditions of the Commitment are as follows:

1. Borrower: Richman Twin Pines Senior, LLC, a Delaware limited liability company.
2. Purpose: Borrower intends to ground lease certain vacant real property from PRHA

located in the City of Portsmouth, Virginia. The real property being more particularly described and
identified on Exhibit A attached hereto (the “Property”), for the construction and operation of an
affordable senior housing complex (collectively the "Project™) which is anticipated to house eighty-two
(82) affordable housing units for low and moderate-income seniors to be known as Twin Pines Senior
Apartments. Permanent financing is to be provided through the syndication of Low-Income Housing Tax
Credits allocated by Virginia Housing (formerly known as Virginia Housing Development Authority
(“VH”) (the "Tax Credits") in conjunction with tax-exempt bonds and other financing. The Loan shall
constitute additional funding to support the Project.

3. Collateral: The Loan shall be secured by a lien on all of the Borrower's interest in the
Property. The lien and security provided by Borrower in favor of PRHA shall be subordinate to any
instruments in favor of VH and the Commonwealth of Virginia’s Department of Housing and Community
Development (“DHCD”) securing financing and/or compliance with regulatory requirements and shall be
subordinated to any instruments securing other debt financing obtained for the purpose of performing
substantial completion of the Project.

4. Amount: The principal amount of the Loan shall be One Million Fifty Thousand and 00/100
Dollars ($1,050,000.00).

5. Advances: N/A
6. Interest Rate: The interest rate on the Loan shall be determined prior to closing on the Loan.

7. Repayment Terms: Payments of principal and any interest on the Loan shall be payable to the
extent of available cash flow as provided in the Agreement of Limited Partnership, as the same may be
amended from time to time. Notwithstanding the foregoing, the entire amount of unpaid principal and any
accrued interest shall be due and payable on that date which is forty (40) calendar years from the date of
the Loan. PRHA agrees that it shall adjust any amortization schedule and/or the term of the Loan upon
Borrower's request if an adjustment is required to permit syndication of the Tax Credits or to facilitate the
use of other financing.

8. Prepayment: PRHA shall charge no prepayment penalty should Borrower choose at any time to
prepay part or all of the remaining balance due on the Loan.



Seller Financing Commitment Letter
Page 2

9. Documentation: Borrower shall execute and/or deliver to PRHA the following documents in
connection with the Loan:

a. Promissory Note;

b. Leasehold Deed of Trust, Assignment of Leases and Rents, Security Agreement and
Fixture Filing;

c. UCC-1 Financing Statement; and

d. Any other documentation required by PRHA.

10. Assignment or Transfer of Commitment: This Commitment shall not be assignable or
transferable by the Borrower without the prior written consent of PRHA.

11. Expenses: All expenses associated with the Loan are to be paid by the Borrower. These
expenses shall include, but are not limited to, attorneys' fees, surveyor's fees, and all necessary recording
fees.

12. Contingencies: This Commitment shall be subject to the following contingencies, all of
which must be satisfied prior to closing on the Loan.

a. Borrower shall have obtained an allocation of Tax Credits from VHDA and firm
commitments for additional financing, including tax-exempt bond financing, in an amount sufficient, when
combined with the amount of the Loan, to complete the acquisition and construction of the project.

b. Borrower shall have syndicated the Tax Credits and the tax credit investor shall have
issued a commitment to participate in the project, it being expected that the tax credit investor will be
admitted into Borrower as an investor member on or about the same date as the date of the Loan closing.

C. PRHA’s Board of Commissioners shall have passed an authorizing resolution
confirming that making the Loan is in the best interests of PRHA.

d. The Project shall have received all necessary approvals from VH and HUD.

14. Term of Commitment: If accepted prior to the Expiration Date, this Commitment shall
remain valid and binding for a period of twelve (12) months from July 17, 2024, subject to any extensions
which PRHA may grant in its sole discretion. If closing has not occurred on the Loan by said date, this
Commitment shall be deemed terminated and of no further force and effect.

15. Waiver: PRHA reserves the right to waive any term or condition hereof in its sole
discretion.
16. Third Parties: It is understood and agreed that the provisions of this Commitment are not

intended, and shall not be construed, to benefit or protect any person or entity other than the parties hereto
and their permitted successors and assigns.









Tab U:

Acknowledgement by Tenant of the availability of Renter
Education provided by Virginia Housing



Acknowledgement of Renter Education

I (tenant’s name) acknowledge that TRG Property Services has provided me with the following information
and resources prior to the signing of this lease for my unit at Twin Pines Apartments:

e Link to Virginia Housing’s website and Renter Resources page and ebook:
https://virginiahousing.com/renters
o Virginia Housing provides renters the opportunity to complete free courses and access other

resources at their website. Renters are encouraged but not required to access this
information. To begin, Renters need to create an account on the VHDA website that is
included in the links below. The ebook is a comprehensive resource that covers financial
readiness, credit, searching for rentals, the application, the lease agreement, security deposit,
tenant rights & responsibilities, housekeeping, and maintenance & repairs. The online course
is available in both English and Spanish. It is comprised of nine (9) standalone
modules/chapters and is available 24 hours a day. A Certificate of Completion is made
available at the completion of each chapter. Renters can download the certificate, print, save,
and share by email if desired.

e A copy of my rights and responsibilities as a renter in the Commonwealth of Virginia

e Alink to rental subsidy and grant programs that may help me stay in my home

e Alink to alisting of HUD-approved housing counselors

e A link to www.Virginiahousingsearch.com and
https:/ /www.virginiahousingsearch.com/Resources.html

Acknowledged by:

Tenant #1:

Signature

Name

Date

Tenant #2:

Signature

Name

Date


https://virginiahousing.com/renters
https://virginiahousing.com/renters/education
https://virginiahousing.com/renters/housing-choice-voucher-program
https://virginiahousing.com/renters/accessibility-grants
https://apps.hud.gov/offices/hsg/sfh/hcc/hcs.cfm
http://www.virginiahousingsearch.com/
https://www.virginiahousingsearch.com/Resources.html

EXHIBIT A
PROPERTY DESCRIPTION

ALL THAT certain lot, piece or parcel of land, situated, located, and being in the City of
Portsmouth, Virginia, and being known numbered, and designated as PARCEL 2A ZONED Z-2
on that certain plat entitled “Resubdivision of Parcel 2 & 3 of Towne Point Plaza, Portsmouth,
Virginia, Scale 1”’=100’, January 22, 1988, Reference M.B. 13, P.241-244 prepared by Horton &
Dodd, P.C., which plat is recorded in the Clerk’s Office of the Circuit Court of the City of

Portsmouth, Virginia in Map Book 14, at pages 64 and 65.

Seller Financing Commitment Letter
Twin Pines



Tab V:

Nonprofit or LHA Purchase Option or Right of First
Refusal



Twin Pines Senior Apartments (2025-TEB-14)
Virginia Housing 2025 4% LIHTC Application

Tab V - Non-Profit or LHA Right of First Refusal

This project is not seeking points in this category. This is Not Applicable.



Tab W:

Internet Safety Plan and Resident Information Form



Draft Resident Acknowledgement

Form / Internet Security Plan




By using this internet service, you are agreeing to the terms outlined below. IF YOU DO NOT
WANT TO AGREE TO THESE TERMS, YOU MUST NOT ACCESS OR USE THE INTERNET
SERVICE OR EQUIPMENT.

1. Extent of the Service

1.1 We do not recommend in particular the use of any websites (or other internet related
services) Internet Services and your use of Internet Services is carried out entirely at your own
risk.

1.2 We have no responsibility for, or control over, the Internet Services you access and do not
guarantee that any services are error or virus free.

1.3 We have no responsibility for, or control over, the information you transmit or receive via the
Service.

1.4 Save for the purposes of network diagnostics we do not examine the use to which you put
the Service or the nature of the information you send or receive.

1.5 We do not guarantee:

1.5.1 the availability of the Service;

1.5.2 the speed at which information may be transmitted or received via the Service; or

1.5.3 that the Service will be compatible with your equipment or any software which you use.

1.6 While we take reasonable steps to ensure the security of the Service and to prevent unlawful
access to information transmitted or received using the Service we do not guarantee the
security of the information which you may transmit or receive using the Service or located on any
equipment utilizing the Service and you accept that it is your responsibility to protect your
information and have adequate security in terms of equipment and procedures to ensure the

security, integrity and confidentiality of your information and data.

1.7 We reserve the right at all times to withdraw the Service, change the specifications or
manner of use of the Service, to change access codes, usernames, passwords or other security
information necessary to access the service.

2. Your Use of the Service

2.1 You must not use the Service to send or receive e-mails, which:

2.1.1 are defamatory, threatening, intimidatory or which could be classed as harassment;
2.1.2 contain obscene, profane or abusive language or material;

2.1.3 contain pornographic material that is text, pictures, films, video clips of a sexually explicit
or arousing nature




2.1.4 contain offensive or derogatory images regarding sex, race, religion, color, origin, age,
physical or mental disability, medical condition or sexual orientation

2.1.5 contain material which infringe third party's rights including intellectual property rights

2.1.6in our reasonable opinion may adversely affect the manner in which we carry out our
business or

2.1.7 are otherwise unlawful or inappropriate

2.2 Music, video, pictures, text and other content on the internet are copyright works and you
should not download, alter, e-mail or otherwise use such content unless certain that the owner
of such works has authorized its use by you.

2.3 We may terminate or temporarily suspend the Service if we reasonably believe that you are
in breach of any provisions of this agreement including but not limited to clauses 2.1 to 2.3
above.

2.4 We recommend that you do not use the service to transmit or receive any confidential
information or data and should you choose to do so you do so at your own risk.

2.5 The Service is intended for consumer use only. In the event that you use the Service for
commercial purposes we would specifically refer you to clause 5.2 below.

3. Criminal Activity

3.1 You must not use the Service to engage in any activity which constitutes or is capable of
constituting a criminal offence

3.2 You agree and acknowledge that we may be required to provide assistance and information
to law enforcement, governmental agencies and other authorities.

3.3 You agree and acknowledge that we may keep a log of the Internet Protocol "IP" addresses
of any devices which access the Service, the times when they have accessed the Service and
the activity associated with that IP address

3.4 You further agree we are entitled to co-operate with law enforcement authorities and rights-
holders in the investigation of any suspected or alleged illegal activity by you which may include,
but is not limited to, disclosure of such information as we have whether pursuant to clause 3.3
or otherwise, and are entitled to provide by law, to law enforcement authorities or rights-holders.

4. Our Use of your Information

4.1 Subject to clauses 3.3 and 3.4 above we confirm that we shall use the contact details you
provide to us solely for the purposes of contacting you with marketing information, updates,
promotions and special offers relating to our business.

5. Other Terms



5.1 You agree to compensate us fully for any claims or legal action made or threatened against
us by someone else because you have used the service in breach of these terms and
conditions, and in particular clause 2.1 to 2.3 and 3.1 above.

5.2 Whilst we do not seek to limit our responsibility for fraudulent misrepresentation or if you are
injured or die as a result of our negligence we have no responsibility to the extent permitted by
law to compensate you whether or not we are negligent for any direct financial loss, loss of
profit, revenue, time, anticipated savings or profit or revenue, opportunity, data, use, business,
wasted expenditure, business interruption, loss arising from disclosure of confidential
information, loss arising from or in connection with use of the service or inability to use or
access the service or a failure, suspension or withdrawal of all or part of the service at any time
or damage to physical property or for any other similar direct loss that may arise in relation to
this agreement whether or not we were advised in advance of the possibility of such loss or
damage.

5.3 We agree that neither this agreement does not allow either party to act as, or hold
themselves out as, acting as an agent of the other party and that that the terms of this
agreement are not enforceable by a third party under the Contracts Rights of Third Parties Act
1999.



Int t Service Resident Acl led (E

RESIDENT (S): LANDLORD: UNIT ADDRESS:

This form is an Addendum and is hereby incorporated and made a part of the Lease Contract
and sets out the terms and conditions on which internet service is provided free of charge. By
signing this Addendum, you acknowledge that your apartment is equipped with a device that
provides internet service with WIFI broadcasted throughout the unit for your use and you have
received and acknowledged the Resident Internet Education Information Manual from an onsite
management team member.

The service provided includes internet speed of upto _ Mbps download/__ Mbps upload and
may vary at peak times of the day. Should you wish to purchase your own internet service for
your unit, you will need to contact the provider at or visit

You further acknowledge that this service may not be uninterrupted, error-free, nor guarantee
the security of the service and/or harmful applications your device may be exposed to.

Resident(s) must not use the service for any unlawful or inappropriate purposes. Management
reserves the right to terminate this service without notice at any time.

Resident(s) agree to report any repairs or maintenance needed to this equipment directly to the
internet service provider at or visit . If you cause
damage to the equipment or remove the equipment from the dwelling, we will assess the cost
and you must pay us for damages and/or the actual cost of replacement of the equipment
device. If not previously paid, we will apply the cost against your security deposit and/or
account statement upon move-out.

Resident Signature Date Resident Signature Date
Resident Signature Date Resident Signature Date
Resident Signature Date Resident Signature Date

Authorized Agent for Owner Date



Tab X:

Marketing Plan for units meeting accessibility
requirements of HUD section 504



Note to all applicants/respondents: This form was developed with Nuance, the official HUD software for the creation of HUD forms.
HUD has made available instructions for downloading a free installation of a Nuance reader that allows the user to fill-in and save this
form in Nuance. Please see http://portal.hud.gov/hudportal/documents/huddoc?id=nuancereaderinstall.pdf for the instructions. Using
Nuance software is the only means of completing this form.

Affirmative Fair Housing U.S. Department of Housing OMB Approval No. 2529-0013
Marketi P AFHMP and Urban Development (exp.12/31/2016)
ar etmg an ( ) - Office of Fair Housing and Equal Opportunity

Multifamily Housing

1a. Project Name & Address (including City, County, State & Zip Code) 1b. Project Contract Number 1c. No. of Units

Twin Pines Apartments TBD 82
3993 Twin Pines Road, Portsmouth, VA 23703

1d. Census Tract
[2131.03 |
1e. Housing/Expanded Housing Market Area
Housing Market Area: Norfolk, VA

Expanded Housing Market Area: Virginia Beach -
Norfolk - Newport News

1f. Managing Agent Name, Address (including City, County, State & Zip Code), Telephone Number & Email Address
Richman Property Services, Inc. - 4350 W. Cypress Street # 340, Tampa, FL 33607 - PH (813) 262-0401 - eastwooddavist@richmanmgt.com

1g. Application/Owner/Developer Name, Address (including City, County, State & Zip Code), Telephone Number & Email Address
Richman Twin Pines Senior, LLC
777 W. Putnam Avenue, Greenwich, CT 06830 - PH (203) 869-0900 - millerk@richmancapital.com

1h. Entity Responsible for Marketing (check all that apply)
I:l Owner Agent |:| Other (specify) |
Position, Name (if known), Address ( including City, County, State & Zip Code), Telephone Number & Email Address

Property Manager, to be determined. 3993 Twin Pines Road, Portsmouth, VA 23703 phone - (813) 262-0401
eastwooddavist@richmanmgt.com

1i. To whom should approval and other correspondence concerning this AFHMP be sent? Indicate Name, Address (including City,
State & Zip Code), Telephone Number & E-Mail Address.

Theresa Eastwood Davis, President, 777 West Putnam Avenue, Greenwich, CT 06830, (813) 262-0401; eastwooddavist@richmanmgt.com
with Cc: milazzot@richmancapital.com

2a. Affirmative Fair Housing Marketing Plan
Plan Type Ilnitial Plan E Date of the First Approved AFHMP: |

Reason(s) for current update: |

2b. HUD-Approved Occupancy of the Project (check all that apply)

Elderly [] Famiy [ ] Mixed (Elderly/Disabled) [ ] pisabled

2c. Date of Initial Occupancy 2d. Advertising Start Date

06/01/2026 Advertising must begin at least 90 days prior to initial or renewed occupancy for new
construction and substantial rehabilitation projects.

Date advertising began or will begin [03/01/2026

For existing projects, select below the reason advertising will be used:

To fill existing unit vacancies |:|
To place applicants on a waiting list |:| (which currently has |:| individuals)
To reopen a closed waiting list |:| (which currently has |:| individuals)

Previous editions are obsolete Page 1 of 8 Form HUD-935.2A (12/2011)



3a. Demographics of Project and Housing Market Area
Complete and submit Worksheet 1.

3b. Targeted Marketing Activity

Based on your completed Worksheet 1, indicate which demographic group(s) in the housing market area is/are least likely to apply for the
housing without special outreach efforts. (check all that apply)

|:| White American Indian or Alaska Native [v]Asian [] Black or African American
[ ]Native Hawaiian or Other Pacific Islander Hispanic or Latino [[] Persons with Disabilities
|:| Families with Children |:| Other ethnic group, religion, etc. (specify)

4a. Residency Preference

Is the owner requesting a residency preference? If yes, complete questions 1 through 5. [No [~
If no, proceed to Block 4b.

(1) Type [Please Select Type |

(2) Is the residency preference area:
The same as the AFHMP housing/expanded housing market area as identified in Block 1€?  [Please Select Yes or No |

The same as the residency preference area of the local PHA in whose jurisdiction the project is located? |Please Select Yes or No |

(3) What is the geographic area for the residency preference?

(4) What is the reason for having a residency preference?

(5) How do you plan to periodically evaluate your residency preference to ensure that it is in accordance with the non-discrimination
and equal opportunity requirements in 24 CFR 5.105(a)?

Complete and submit Worksheet 2 when requesting a residency preference (see also 24 CFR 5.655(c)(1)) for residency
preference requirements. The requirements in 24 CFR 5.655(c)(1) will be used by HUD as guidelines for evaluating
residency preferences consistent with the applicable HUD program requirements. See also HUD Occupancy
Handbook (4350.3) Chapter 4, Section 4.6 for additional guidance on preferences.

4b. Proposed Marketing Activities: Community Contacts 4c. Proposed Marketing Activities: Methods of Advertising
Complete and submit Worksheet 3 to describe your use of community Complete and submit Worksheet 4 to describe your
contacts to market the project to those least likely to apply. proposed methods of advertising that will be used to

market to those least likely to apply. Attach copies of
advertisements, radio and television scripts, Internet
advertisements, websites, and brochures, etc.

Previous editions are obsolete Page 2 of 8 Form HUD-935.2A (12/2011)



5a. Fair Housing Poster

The Fair Housing Poster must be prominently displayed in all offices in which sale or rental activity takes place (24 CFR 200.620(e)).
Check below all locations where the Poster will be displayed.

Rental Office I:l Real Estate Office |:| Model Unit |:| Other (specify)

5b. Affirmative Fair Housing Marketing Plan

The AFHMP must be available for public inspection at the sales or rental office (24 CFR 200.625). Check below all locations
where the AFHMP will be made available.

Rental Office I:l Real Estate Office |:| Model Unit |:| Other (specify)

5c. Project Site Sign

Project Site Signs, if any, must display in a conspicuous position the HUD approved Equal Housing Opportunity logo, slogan, or statement
(24 CFR 200.620(f)). Check below all locations where the Project Site Sign will be displayed. Please submit photos of Project signs.

Rental Office |:| Real Estate Office |:| Model Unit I:l Entrance to Project |:| Other (specify)
The size of the Project Site Sign will be |4' | x j4 |
The Equal Housing Opportunity logo or slogan or statement will be |3' | X |3' |

6. Evaluation of Marketing Activities

Explain the evaluation process you will use to determine whether your marketing activities have been successful in attracting

individuals least likely to apply, how often you will make this determination, and how you will make decisions about future marketing
based on the evaluation process.

[To determine whether our marketing activities have been successful in attracting groups least likely to apply, we review statistical
data maintained in the onsite software system monthly. Based on this information, we can determine the demographics of the

resident population. This review also helps us determine which marketing source is most effective in generating the interest of
residents least likely to apply.
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7a. Marketing Staff
What staff positions are/will be responsible for affirmative marketing?

Property Manager and Regional Manager

7b. Staff Training and Assessment: AFHMP

(1) Has staff been trained on the AFHMP? [Yes [~]
(2) Has staff been instructed in writing and orally on non-discrimination and fair housing policies as required by
24 CFR 200.620(c)? [Yes 4 |

(3) If yes, who provides instruction on the AFHMP and Fair Housing Act, and how frequently?
Training Coordinator

(4) Do you periodically assess staff skills on the use of the AFHMP and the application of the Fair Housing
Act? |Yes |z|
(5) If yes, how and how often?

Mystery Shoppers - semi-annual and upon request.

7c. Tenant Selection Training/Staff
(1) Has staff been trained on tenant selection in accordance with the project’s occupancy policy, including any residency preferences?

[Yes =]

(2) What staff positions are/will be responsible for tenant selection?

Property Manager and Regional Manager

7d. Staff Instruction/Training:
Describe AFHM/Fair Housing Act staff training, already provided or to be provided, to whom it was/will be provided, content of training,
and the dates of past and anticipated training. Please include copies of any AFHM/Fair Housing staff training materials.

All new hire associates attend an online Fair Housing course through LMS (Learning Management System) and Gracehill. To stay
compliant each associate is required to attend this training on an annual basis.

Previous editions are obsolete Page 4 of 8 Form HUD-935.2A (12/2011)



8. Additional Considerations Is there anything else you would like to tell us about your AFHMP to help ensure that
your program is marketed to those least likely to apply for housing in your project? Please attach additional sheets, as
needed.

All of the units will receive project based vouchers of which nine units will be held for those whose incomes are at or below 30% of
the area median income. The community will also consist of eleven units that are Section 504 compliant. Nine will be held for
physically impaired tenants and two will be held for sensory impaired tenants. Thirty-two units will be held for those whose incomes
are at 30% to 50% of the area median income. The remaining units will be held for families at 50% to 60% of the area median
income.

[The community will be listed at virginiahousingsearch.com.
Available units will be held vacant for 60-days during which ongoing marketing to the Target Population is conducted. On the 61st

day, if management presents evidence to VHDA, that efforts were made to market to the Target Population without success,
management can lease the available units to income qualified residents upon approval from VHDA's compliance officer.

9. Review and Update

By signing this form, the applicant/respondent agrees to implement its AFHMP, and to review and update its AFHMP

in accordance with the instructions to item 9 of this form in order to ensure continued compliance with HUD’s Affirmative Fair
Housing Marketing Regulations (see 24 CFR Part 200, Subpart M). | hereby certify that all the information stated herein,
as well as any information provided in the accompaniment herewith, is true and accurate. Warning: HUD will prosecute
false claims and statements. Conviction may result in criminal and/or civil penalties. (See 18 U.S.C. 1001, 1010, 1012;
31 U.S.C. 3729, 3802).

Signature of person submitting this Plan & Date of Submission (mm/dd/yyyy)

Andre Blakley July 17, 2024
Name (type or print)

Title & Name of Company

President, TRG Community Development

For HUD-Office of Housing Use Only For HUD-Office of Fair Housing and Equal Opportunity Use Only

Reviewing Official:

I:l Approval |:| Disapproval

Signature & Date (mm/dd/yyyy) Signature & Date (mm/dd/yyyy)
Name Name

(type (type

or or

print) print)

Title Title
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Public reporting burden for this collection of information is estimated to average six (6) hours per initial response, and four (4) hours for
updated plans, including the time for reviewing instructions, searching existing data sources, gathering and maintaining the data
needed, and completing and reviewing the collection of information. This agency may not collect this information, and you are not
required to complete this form, unless it displays a currently valid Office of Management and Budget (OMB) control number.

Purpose of Form: All applicants for participation in FHA subsidized and unsubsidized multifamily housing programs with five or more
units (see 24 CFR 200.615) must complete this Affirmative Fair Housing Marketing Plan (AFHMP) form as specified in 24 CFR
200.625, and in accordance with the requirements in 24 CFR 200.620. The purpose of this AFHMP is to help applicants offer equal
housing opportunities regardless of race, color, national origin, religion, sex, familial status, or disability. The AFHMP helps
owners/agents (respondents) effectively market the availability of housing opportunities to individuals of both minority and non-minority
groups that are least likely to apply for occupancy. Affirmative fair housing marketing and planning should be part of all new
construction, substantial rehabilitation, and existing project marketing and advertising activities.

An AFHM program, as specified in this Plan, shall be in effect for each multifamily project throughout the life of the mortgage (24 CFR
200.620(a)). The AFHMP, once approved by HUD, must be made available for public inspection at the sales or rental offices of the
respondent (24 CFR 200.625) and may not be revised without HUD approval. This form contains no questions of a confidential nature.

Applicability: The form and worksheets must be completed and submitted by all FHA subsidized and unsubsidized multifamily
housing program applicants.

INSTRUCTIONS:
Send completed form and worksheets to your local HUD Office, Attention: Director, Office of Housing

Part 1: Applicant/Respondent and Project

Identification. Blocks 1a, 1b, 1c, 1g, 1h, and 1i are self- Part 2: Type of AFHMP
explanatory.
Block 2a- Respondents should indicate the status of the
Block 1d- Respondents may obtain the Census tract AFHMP, i.e., initial or updated, as well as the date of the
number from the U.S. Census Bureau first approved AFHMP. Respondents should also provide
(http://factfinder2.census.gov/main.html) when the reason (s) for the current update, whether the update is
completing Worksheet One. based on the five-year review or due to significant changes
in project or local demographics (See instructions for Part
Block 1e- Respondents should identify both the housing 9).
market area and the expanded housing market area for
their multifamily housing projects. Use abbreviations if Block 2b- Respondents should identify all groups HUD has
necessary. A housing market area is the area from approved for occupancy in the subject project, in
which a multifamily housing project owner/agent may accordance with the contract, grant, etc.
reasonably expect to draw a substantial number of its
tenants. This could be a county or Metropolitan Division. Block 2c- Respondents should specify the date the project
The U.S. Census Bureau provides a range of levels to was/will be first occupied.
draw from.
Block 2d- For new construction and substantial
An expanded housing market area is a larger rehabilitation projects, advertising must begin at least 90
geographic area, such as a Metropolitan Division or a days prior to initial occupancy. In the case of existing
Metropolitan Statistical Area, which may provide projects, respondents should indicate whether the
additional demographic diversity in terms of race, color, advertising will be used to fill existing vacancies, to place
national origin, religion, sex, familial status, or disability. individuals on the project’s waiting list, or to re-open a
closed waiting list. Please indicate how many people are
Block 1f- The applicant should complete this block only if on the waiting list when advertising begins.
a Managing Agent (the agent cannot be the applicant) is
implementing the AFHMP.
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Part 3 Demographics and Marketing Area.
"Least likely to apply" means that there is an
identifiable presence of a specific demographic
group in the housing market area, but members of
that group are not likely to apply for the housing
without targeted outreach, including marketing
materials in other languages for limited English
proficient individuals, and alternative formats for
persons with disabilities. Reasons for not applying
may include, but are not limited to, insufficient
information about housing opportunities, language
barriers, or transportation impediments.

Block 3a - Using Worksheet 1, the respondent

should indicate the demographic composition of the

project’s residents, current project applicant data,

census tract, housing market area, and expanded housing
market area. The applicable housing market area

and expanded housing market area should be indicated

in Block 1e. Compare groups within rows/across columns on
Worksheet 1 to identify any under-represented group(s)
relative to the surrounding housing market area and expanded
housing market area, i.e., those group(s) “least likely to apply”
for the housing without targeted outreach and marketing. If there
is a particular group or subgroup with members of a protected
class that has an identifiable presence in the housing market area,
but is not included in Worksheet 1, please specify under “Other.”

Respondents should use the most current demographic
data from the U.S. Census or another official source such
as a local government planning office. Please indicate the
source of your data in Part 8 of this form.

Block 3b - Using the information from the completed
Worksheet 1, respondents should identify the
demographic group(s) least likely to apply for the
housing without special outreach efforts by checking
all that apply.

Part 4 - Marketing Program and Residency Preference (if
any).

Block 4a - A residency preference is a preference for
admission of persons who reside or work in a specified
geographic area (see 24 CFR 5.655(c)(1)(ii)). Respondents
should indicate whether a residency preference is being
utilized, and if so, respondents should specify if it is new,
revised, or continuing. If a respondent wishes to utilize a
residency preference, it must state the preference area (and
provide a map delineating the precise area) and state the
reason for having such a preference. The respondent must
ensure that the preference is in accordance with the non-
discrimination and equal opportunity requirements in 24 CFR
5.105(a) (see 24 CFR 5.655(c)(1)).

Previous editions are obsolete
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Respondents should use Worksheet 2 to show how the
percentage of the eligible population living or working in the

residency preference area compares to that of residents of the project,

project applicant data, census tract, housing market area, and
expanded housing market area. The percentages would be the same as
shown on completed Worksheet 1.

Block 4b - Using Worksheet 3, respondents should describe
their use of community contacts to help market the project to those
least likely to apply. This table should include the name of a
contact person, his/her address, telephone number, previous
experience working with the target population(s), the
approximate date contact was/will be initiated, and the specific
role the community contact will play in assisting with affirmative
fair housing marketing or outreach.

Block 4c - Using Worksheet 4, respondents should describe

their proposed method(s) of advertising to market to those

least likely to apply. This table should identify each media

option, the reason for choosing this media, and the language

of the advertisement. Alternative format(s) that will be used to reach
persons with disabilities, and logo(s) that will appear on the
various materials (as well as their size) should be described.

Please attach a copy of the advertising or marketing material.

Part 5 — Availability of the Fair Housing Poster, AFHMP,
and Project Site Sign.

Block 5a - The Fair Housing Poster must be prominently
displayed in all offices in which sale or rental activity takes
place (24 CFR 200.620(e)). Respondents should indicate all
locations where the Fair Housing Poster will be displayed.

Block 5b -The AFHMP must be available for public inspection
at the sales or rental office (24 CFR 200.625). Check all of the
locations where the AFHMP will be available.

Block 5c¢ -The Project Site Sign must display in a conspicuous
position the HUD-approved Equal Housing Opportunity logo,
slogan, or statement (24 CFR 200.620(f)). Respondents should
indicate where the Project Site Sign will be displayed, as well
as the size of the Sign and the size of the logo, slogan, or
statement. Please submit photographs of project site
signs.

Form HUD-935.2A (12/2011)



Part 6 - Evaluation of Marketing Activities.

Respondents should explain the evaluation process to be used
to determine if they have been successful in attracting those
individuals identified as least likely to apply. Respondents
should also explain how they will make decisions about future
marketing activities based on the evaluations.

Part 7- Marketing Staff and Training.
Block 7a -Respondents should identify staff positions that
are/will be responsible for affirmative marketing.

Block 7b - Respondents should indicate whether staff has been
trained on the AFHMP and Fair Housing Act.

Please indicate who provides the training and how frequently.

In addition, respondents should specify whether they periodically
assess staff members’ skills in using the AFHMP and in applying
the Fair Housing Act. They should state how often

they assess employee skills and how they conduct the
assessment.

Block 7¢ - Respondents should indicate whether staff has been
trained on tenant selection in accordance with the project’s
occupancy policy, including residency preferences (if any).
Respondents should also identify those staff positions that
are/will be responsible for tenant selection.

Block 7d - Respondents should include copies of any written
materials related to staff training, and identify the dates of past
and anticipated training.

Part 8 - Additional Considerations.

Respondents should describe their efforts not previously
mentioned that were/are planned to attract those individuals
least likely to apply for the subject housing.

Previous editions are obsolete
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Part 9 - Review and Update.

By signing the respondent assumes responsibility for
implementing the AFHMP. Respondents must review their
AFHMP every five years or when the local Community
Development jurisdiction’s Consolidated Plan is updated, or

when there are significant changes in the demographics of the

project or the local housing market area. When reviewing the plan,
the respondent should consider the current demographics of the
housing market area to determine if there have been demographic
changes in the population in terms of race, color, national

origin, religion, sex, familial status, or disability. The respondent will

then determine if the population least to likely to apply for the housing
is still the population identified in the AFHMP, whether the advertising

and publicity cited in the current AFHMP are still appropriate, or

whether advertising sources should be modified or expanded. Even if

the demographics of the housing market area have not
changed, the respondent should determine if the outreach
currently being performed is reaching those it is intended to
reach as measured by project occupancy and applicant data. If
not, the AFHMP should be updated. The revised AFHMP must
be submitted to HUD for approval. HUD may review whether the
affirmative marketing is actually being performed in
accordance with the AFHMP. If based on their review,
respondents determine the AFHMP does not need to be
revised, they should maintain a file documenting what was
reviewed, what was found as a result of the review, and why
no changes were required. HUD may review this
documentation.

Notification of Intent to Begin Marketing.

No later than 90 days prior to the initiation of rental

marketing activities, the respondent must submit notification

of intent to begin marketing. The notification is required by the
AFHMP Compliance Regulations (24 CFR 108.15). The
Notification is submitted to the Office of Housing in the HUD Office
servicing the locality in which the proposed housing will be located.
Upon receipt of the Notification of Intent to Begin Marketing from
the applicant, the monitoring office will review any previously
approved plan and may schedule a pre-occupancy conference.
Such conference will be held prior to initiation of sales/rental
marketing activities. At this conference, the previously
approved AFHMP will be reviewed with the applicant to
determine if the plan, and/or its proposed implementation,
requires modification prior to initiation of marketing in order to
achieve the objectives of the AFHM regulation and the plan.

OMB approval of the AFHMP includes approval of this
notification procedure as part of the AFHMP. The burden hours
for such notification are included in the total designated for this
AFHMP form.

Form HUD-935.2A (12/2011)



Worksheet 1: Determining Demographic Groups Least Likely to Apply for Housing Opportunities
(See AFHMP, Block 3b)

In the respective columns below, indicate the percentage of demographic groups among the project’s residents, current project
applicant data, census tract, housing market area, and expanded housing market area (See instructions to Block 1e). If you are a new
construction or substantial rehabilitation project and do not have residents or project applicant data, only report information for census
tract, housing market area, and expanded market area. The purpose of this information is to identify any under-representation of
certain demographic groups in terms of race, color, national origin, religion, sex, familial status, or disability. If there is significant
under-representation of any demographic group among project residents or current applicants in relation to the housing/expanded
housing market area, then targeted outreach and marketing should be directed towards these individuals least likely to apply. Please
indicate under-represented groups in Block 3b of the AFHMP. Please attach maps showing both the housing market area and the
expanded housing market area.

Demographic Project’s Project’s Census Tract Housing Market Area Expanded
Characteristics Residents Applicant Data Housing Market
Area
% White
37.7% 44.8% 441%

% Black or African

American
51.4% 40.7% 41.2%
% Hispanic or Latino
5.0%
’ 8.7% 9.9%
% Asian
1.4% 3.8% 3.5%

% American Indian or
Alaskan Native

0.4% 0.4% 0.2%
% Native Hawaiian or
Pacific Islander

0.1% 0.2% 0.1%
%Persons
with
Disabilties 10.4% 11.3% 10.9%
% Families with Children
under the age of 18

30.2% 26.8% 30.3%
Other (specify)




Worksheet 2: Establishing a Residency Preference Area (See AFHMP, Block 4a)

Complete this Worksheet if you wish to continue, revise, or add a residency preference, which is a preference for admission of persons
who reside or work in a specified geographic area (see 24 CFR 5.655(c)(1)(ii)). If a residency preference is utilized, the preference
must be in accordance with the non-discrimination and equal opportunity requirements contained in 24 CFR 5.105(a). This Worksheet
will help show how the percentage of the population in the residency preference area compares to the demographics of the project 's
residents, applicant data, census tract, housing market area, and expanded housing market area. Please attach a map clearly

delineating the residency preference geographical area.

Demographic Project’s Project’s Census Tract Housing Market Expanded Residency
Characteristics Residents /Applicant Data | (as determined | Area (as Housing Market Preference Area
(as determined  |(as determined in Worksheet determined Area (if applicable)
in Worksheet 1) [in Worksheet 1) | 1) in Worksheet 1) (as determined in
Worksheet 1)
% White

% Black or African
American

% Hispanic or
Latino

% Asian

% American Indian
or Alaskan Native

% Native Hawaiian
or Pacific Islander

% Persons with
Disabilities

% Families with
Children under the

age of 18

Other (specify)




Worksheet 3: Proposed Marketing Activities —Community Contacts (See AFHMP, Block 4b)

For each targeted marketing population designated as least likely to apply in Block 3b, identify at least one community contact
organization you will use to facilitate outreach to the particular population group. This could be a social service agency, religious
body, advocacy group, community center, etc. State the names of contact persons, their addresses, their telephone numbers, their
previous experience working with the target population, the approximate date contact was/will be initiated, and the specific role they
will play in assisting with the affirmative fair housing marketing. Please attach additional pages if necessary.

Targeted Population(s)

Community Contact(s), including required information noted above.

Hispanic or Latino

VACOLAO (Virginia Coalition of Latino Organizations) - P.O. Box 6120, Arlington, VA 2206,
Email: vacolao@gmail.com. This organization assists the Latino community of Virigina with
housing, immigration, health care, voting rights etc. We will be contacting VACOLAO in
March 2026, to seek referrals for applicants.

Asian

APAHO (Asian Pacific American Heritage Organization) - Tricia Orpilla - President - 3475
Edinburgh Drive, Virginia Beach, VA 23452 - TEL: 757-453-3088. APAHO assists the Asian
population of Virginia to integrate into American society as well as assisting with other social
and economic opportunities for the community. We will be contacting APAHO in March of
2026, to seek referrals for applicants.

American Indian or Native Alaskan

Tribal Assistance of Virginia - Trenton G. Howell - 310 Shea Drive, Chesapeake, VA
23322-5571 - TEL: 757-389-7612. Mr. Howell heads up the Tribal Assistance of VA for the
National Resources Conservation Service. Mr., Howell has access to individuals seeking
housing. We will be contacting Mr. Howell in March 2026, to seek referrals for applicants.




material.

Worksheet 4: Proposed Marketing Activities — Methods of Advertising (See AFHMP, Block 4c)

Complete the following table by identifying your targeted marketing population(s), as indicated in Block 3b, as well as
the methods of advertising that will be used to market to that population. For each targeted population, state the

means of advertising that you will use as applicable to that group and the reason for choosing this media. In each block,
in addition to specifying the media that will be used (e.g., name of newspaper, television station, website, location of
bulletin board, etc.) state any language(s) in which the material will be provided, identify any alternative format(s) to be
used (e.g. Braille, large print, etc.), and specify the logo(s) (as well as size) that will appear on the various materials.
Attach additional pages, if necessary, for further explanation. Please attach a copy of the advertising or marketing

Targeted Population(s)—
Methods of Advertising |

Targeted Population:

Targeted Population:

Targeted Population:

Newspaper(s)

Radio Station(s)

TV Station(s)

Electronic Media

Community Outreach

Hispanic or Latino Asian American Indian or Alaskan
Nati
Property Website atve
Bulletin Boards
Brochures, Notices, Flyers Jhispanic or Latino Asian American Indian or Alaskan
Fiyers Native
Other (specify) Hispanic or Latino Asian American Indian or Alaskan

Native




Tab yY:

Inducement Resolution for Tax Exempt Bonds



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

TABY - INDUCEMENT RESOLUTION FOR TAX EXEMPT BONDS

Twin Pines Senior Apartments is targeting a May 1st, 2025 Tax-Exempt Bond Submission in order to
meet the third tax exempt bond pricing of 2025. As such, an inducement resolution is not yet available
at this time.



Tab Z:

Documentation of team member's Diversity, Equity
and Inclusion Designation or Veteran Owned Small
Business certification



Twin Pines Senior Housing






TRG Community Development, LLC

Andre Blakley, President






Tab AA:

Priority Letter from Rural Development



Twin Pines Senior Apartments (2025-TEB-14)
Virginia Housing 2025 4% LIHTC Application

Tab AA - Priority Letter for Rural Development

This project is not seeking points in this category. This is Not Applicable.



TAB AB:

Social Disadvantage Certification or Veteran
Owned Small Business Certification



Twin Pines Senior Apartments (2025-TEB-14)

Virginia Housing 2025 4% LIHTC Application

Tab AB - Social Disadvantage or Veteran Owned Small Business Certification

This project is not seeking points in this category. This is Not Applicable.



	Tab A - Twin Pines Org Chart.pdf
	Richman Twin Pines Senior

	Tab A - Twin Pines Operating Agreement.pdf
	LIMITED LIABILITY COMPANY AGREEMENT
	of
	RICHMAN TWIN PINES SENIOR, LLC
	Article 1   DEFINITIONS
	Article 2
	2.1. Uniform Business Report.  The Company shall file a uniform business report with the Secretary of State on or before the required filing date of such report for each calendar year, on the form provided by the Secretary of State.
	2.2. Voting.  Action on a matter shall be approved by the affirmative vote of the Member.
	2.3. Written Action.  Any action required or permitted to be taken by the Member may be taken by a written consent describing the action to be taken, dated and signed by the Member.

	Article 3   TERM
	Article 4   MANAGERS; OFFICERS
	4.1. Number and Election.  The number of Managers shall be fixed from time to time by the Member, within any limits set forth in the Articles of Organization.  The Managers shall serve until their death, resignation or removal.  In the event of the de...
	4.2. Removal of a Manager.  The Member may remove a Manager, with or without cause any time.
	4.3. Powers.  The Manager shall have the powers and responsibilities described in Article 8.
	4.4. Officers. The Company may have a President, Vice President, a Secretary, a Treasurer, and such other officers, including one or more vice presidents, assistant officers and agents, as the Manager(s) may from time to time deem advisable. Officers ...

	Article 5   CAPITAL CONTRIBUTIONS
	5.1. Contributions of Members.
	(a) The Member shall contribute to the Company the Capital Contribution, as set forth on Exhibit A.
	(b) The Member shall not be required to make any additional capital contributions or loans to the Company or be personally liable for the payment of any debts of the Company.  The Member may, in his sole and absolute discretion, make additional capita...

	5.2. Company Capital.  The initial Company Capital shall be as described on Exhibit A, which shall be contributed by the Member in accordance with Section 5.1 on the Effective Date.
	5.3. Limited Liability of Member.  The liability of the Member shall be limited to the required Capital Contribution pursuant to Section 5.1.  The Member shall not be personally liable for any obligations of the Company.

	Article 6   ALLOCATION OF PROFITS AND LOSSES
	Article 7   DISTRIBUTIONS
	Distributions of Operating Proceeds.  The Company’s Operating Proceeds shall be distributed to the Member at such times as the Member shall determine, but not less than annually.

	Article 8   CONTROL AND MANAGEMENT
	8.1. Management and Control of the Company — Managers. The Manager(s) shall have, except as specifically limited in this Agreement, full and exclusive authority in the management and control of the Company, and shall have all the rights and powers whi...
	8.2. Expressly Authorized Rights and Powers.  Without limiting the generality of Section 8.1, but subject to the provisions of this Section 8.2, the Manager(s) (or one or more officers, if so authorized in writing by the Manager) is expressly authoriz...
	(a) procure and maintain with responsible companies such insurance as may be advisable in such amounts and covering such risks as are deemed appropriate by the Managers;
	(b) take and hold any assets of the Company in the Company name, or in the name of a nominee of the Company;
	(c) execute and deliver on behalf of and in the name of the Company, or in the name of a nominee of the Company, all instruments necessary or incidental to the conduct of the Company’s business;
	(d) protect and preserve the assets of the Company and incur indebtedness in the ordinary course of business;
	(e) will, dispose of, trade, exchange, convey, quitclaim, surrender, release or abandon, upon terms and conditions which the Managers may negotiate and deem appropriate, personal property of the Company in the ordinary course of business;
	(f) execute and deliver documents and instruments on behalf of the Company in connection with the acquisition and disposition of its assets, and to execute, terminate, modify, enforce, continue or otherwise deal with any Company indebtedness and secur...
	(g) open Company bank accounts in which all Company funds shall be deposited and from which payments shall be made; and
	(h) invest Company funds and working capital reserves.

	8.3. Certain Limitations.  Notwithstanding the generality of the foregoing, and in addition to other acts expressly prohibited by this Agreement or by law, the Manager shall not have the authority to do any of the following without the consent of the ...
	(a) do any act in contravention of this Agreement;
	(b) do any act which would make it impossible to carry on the ordinary business of the Company, except as expressly provided in this Agreement;
	(c) confess a judgment against the Company or otherwise settle or compromise any litigation or other adversarial proceeding;
	(d) execute or deliver any general assignment for the benefit of the creditors of the Company;
	(e) assign rights in specific Company property for other than a Company purpose;
	(f) knowingly or willingly do any act (except an act expressly required by this Agreement) which would cause the Company to become an association taxable as a corporation;
	(g) sell all or substantially all of the assets of the Company or cause the Company to merge with another entity;
	(h) increase any salary by more than twenty percent (20%) annually or pay any bonuses or commissions in excess of $10,000 to any employee, specifically including the Manager;
	(i) enter into or amend any contracts with a Manager or any Affiliate of a Manager;
	(j) enter into any contract or bind the Company to any debt, obligation, or liability that obligates the Company to spend in excess of $50,000 or that may not be terminated at the will of Company on thirty (30) days or less notice; or
	(k) encumber, pledge, or allow a lien to be created against any assets of the Company.


	Article 9   BOOKS OF ACCOUNT, FINANCIAL REPORTS, RECORDS, FISCAL YEAR, BANKING AND ACCOUNTING DECISIONS
	9.1. Books of Account.  The Company shall keep adequate books and records of the Company wherein shall be recorded and reflected all of the Member’s capital contributions to the Company and all of the income, expenses and transactions of the Company. ...
	9.2. Bank Accounts, Funds and Assets.  The funds of the Company shall be deposited in such bank or banks as shall be deemed appropriate.  Such funds shall be withdrawn only by such authorized persons as may be designated by the Member.
	9.3. Tax Returns and Reports.  Appropriate tax returns and reports for the Company, if any, shall be prepared and timely filed with the proper authorities.  The Company shall also cause to be prepared and timely filed, with appropriate federal and sta...
	9.4. Reports and Financial Statements.  The Company shall provide the following reports and financial statements to the Member:
	(a) by March 1 of each fiscal year a balance sheet as of the end of such fiscal year, together with related statements of income, Member’s equity, and a statement of cash flows; and
	(b) as soon as practical after the end of each fiscal year but not later than March 15, all information necessary for the preparation of the Member’s federal income tax return.

	9.5. Fiscal Year.  The fiscal year of the Company for both reporting and federal income tax purposes shall begin with the 1st day of January and end on the 31st day of December in each calendar year.
	9.6. Tax Status.  Notwithstanding any provision of this Agreement to the contrary, it is the intention of the Member that the Company be disregarded solely for federal, state and local income tax purposes.  Accordingly, unless otherwise approved by th...

	Article 10   DISSOLUTION AND TERMINATION
	10.1. Dissolution of Company.  The term of the Company began on February 16, 2024, and shall be dissolved and its business shall terminate upon the earliest occurrence of any of the following events (each a “Dissolution Event”):
	(a) delivery to the Company of a written notice in which the Member approves of the dissolution of the Company;
	(b) the sale, exchange, forfeiture or other disposition of all or substantially all the properties of the Company, unless the Member determines otherwise; or
	(c) any event described in the Act (or successor provision of the Act) for a limited liability company with perpetual life.

	10.2. Procedure on Liquidation.
	(a) Upon the occurrence of a Dissolution Event, the Company shall continue solely for the purposes of winding up its affairs in an orderly manner, satisfying the claims of its creditors and liquidating its assets, and the Member and Manager shall not ...
	(b) A Manager chosen by the Member or the Member (the “Winding-Up Person”) shall be responsible for overseeing the winding up and liquidation of the Company.  As soon as reasonably practical after the occurrence of a Dissolution Event, the Winding-Up-...
	(2) Then, the balance, if any, less such reserves (“Dissolution Reserves”) as the Winding-Up Person reasonably determines are necessary or appropriate for anticipated or contingent expenses of the Company, shall be distributed to the Member.

	(c) To the extent the Winding-Up Person subsequently determines Dissolution Reserves (or any part thereof) to be unnecessary for the Company expenses, it shall cause such amounts to be distributed or paid to the Member.


	Article 11   INDEMNIFICATION
	11.1. Right to Indemnification.  Each person (including the heirs, executors, administrators, and estate to each person) (1) who is or was a Member of the Company, (2) who is or was a Manager of the Company, or (3) who is or was serving at the request...
	11.2. Advances.  Costs, charges and expenses (including attorneys’ fees) incurred by a person referred to in Section 11.1 of this Article in defending a civil or criminal suit, action or proceeding shall be paid by the Company in advance of the final ...

	Article 12   MISCELLANEOUS
	12.1. Notices.  All notices, payments, demands and communications required or permitted to be given by this Agreement shall be in writing and shall be deemed to have been delivered and given for all purposes (a) if delivered personally to the party or...
	12.2. Section/Captions.  Section and other captions contained in this Agreement are for reference purposes only and are in no way intended to describe, interpret, define or limit the scope, extent or intent of any part of this Agreement.
	12.3. Severability.  Every provision of this Agreement is intended to be severable.  If any term or provision is illegal or invalid for any reason whatsoever, the illegality or invalidity shall not affect the validity of the remainder of this Agreement.
	12.4. Amendments.  The Member may amend this Agreement in his sole discretion.  In the event that, in addition to the Member, another person or entity acquires a Percentage Interest in the Company, this Agreement shall be amended and restated to add p...
	12.5. Governing Law.  This Agreement and the rights of the Member shall be governed by and construed and enforced in accordance with the laws of the State of Delaware and the Act as now in effect or as amended in the future shall govern and supersede ...
	12.6. Counterpart Execution.  This Agreement may be executed in any number of counterparts with the same effect as if all parties had signed the same document.  All counterparts shall be construed together and shall constitute one Agreement.
	12.7. Parties in Interest.  Every covenant, term, provision and agreement in this Agreement shall be binding upon and inure to the benefit of the successors and assigns of the parties.
	12.8. Integrated Agreement.  This Agreement constitutes the entire understanding and agreement of the parties with respect to its subject matter, and there are no agreements, understandings, restrictions, representations or warranties among the partie...
	12.9. Number and Gender.  Where the context so indicates, the masculine shall include the feminine and neuter, the singular shall include the plural and “person” shall include a corporation and other entities.

	EXHIBIT A
	Description of Capital Contributions
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	DD - COGS (VA) - Richman Twin Pines Senior, LLC - 02.20.2024.pdf
	DD - COGS (VA) - TRG Twin Pines Senior Member, LLC - 02.20.2024.pdf
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	Tab E - Site Control Documentation.pdf
	A9hwnnso_r9mw1j_jl4.tmp
	A91nql2ce_r9mw1p_jl4.tmp
	ED - Option Agreement to Enter Into Ground Lease - between PRHA and TRG Community Development - Twin Pines - 04.03.2023 - 4868-5540-3867~.pdf
	ED - Assignment and Assumption of Option Agreement - Twin Pines - 4861-1020-6930 1.pdf
	ED - Reinstatement and First Amendment to Option Agreement to Enter Into Ground Lease - 4866-8115-6562 1.pdf
	1. Incorporation of Recitals.  Authority and Developer hereby mutually represent and warrant that the foregoing recitals are true and correct, and said recitals are hereby ratified, confirmed, and incorporated into the body of this Reinstatement and A...
	2. Capitalized Terms.  Any capitalized terms utilized in this Reinstatement and Amendment which are not separately defined herein shall have the meaning ascribed thereto in the Agreement.
	3. Reinstatement of Agreement.  The Agreement is hereby reinstated, ratified and confirmed by Authority and Developer upon all of the same terms and conditions as originally contained in the Agreement and subject, however, to the terms of this Reinsta...
	4. Amendments to Agreement:
	(a) Paragraph 2 of the Agreement is hereby modified as follows:
	(b) Paragraph 8 of the Agreement is hereby modified as follows:

	“8. The parties to this Agreement recognize that the Developer must act pursuant to HUD’s regulations with respect to HUD’s project-based voucher program and that this Agreement is subject to those regulations and required approvals.  Such approvals m...
	(c) Developer’s notice address in Paragraph 11 of the Agreement is hereby modified as follows:
	“If to Developer:
	TRG Community Development, LLC
	777 West Putnam Avenue
	Greenwich, CT 06830
	Attn:  Samantha Anderes
	Email:  anderess@richmancapital.com
	TRG Community Development, LLC
	777 West Putnam Avenue
	Greenwich, CT 06830
	Attn:  Andre Blakley
	Email:  blakleya@richmancapital.com
	With a copy to:
	Nelson Mullins Riley & Scarborough LLP
	390 North Orange Avenue, Suite 1400
	Orlando, Florida 32801
	Attn:  Heather Toft, Esq.
	Email:  heather.toft@nelsonmullins.com”
	5. Remaining Agreement.  Except as amended and modified hereby, all of the terms and conditions of the Agreement are and shall remain in full force and effect.  The Agreement, as modified by this Reinstatement and Amendment, is affirmed, confirmed and...
	6. Counterparts.  This Reinstatement and Amendment may be executed in multiple counterparts, each of which shall be deemed an original but all of which, together, shall constitute one instrument.  For the purposes of this Reinstatement and Amendment, ...
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