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Applicant Acknowledgement and Certification 

The Applicant affirms that the information and commitments made by the Applicant in its Original Application are 
still in effect, subject to Rule Chapters 67-48 and 67-21, as applicable. 

If awarded funding under this RFA, the Applicant understands and agrees that any withdrawal or return of the 
Applicant's Active Award means the automatic withdrawal and return of any funding awarded under this RFA. 

The Applicant certifies that, as of Application Deadline (i) it has not dosed on the partnership with the Housing 
Credit Syndicator/equity provider; and/or {ii) it has not closed on the tax-exempt bond financing; and/or {iii) it has 
not closed on any other Corporation funding (excluding PLP and EHCL funding). 

The Applicant acknowledges that, to be eligible for funding, 50 percent of the Developer fee must be deferred. The 
amount of deferred Developer fee will be tested during scoring, during credit underwriting, and during review of 
the final cost certification. 

The Applicant certifies and acknowledges that as of Application Deadline, the Notice of Commencement has not 
been recorded with the appropriate local jurisdiction. 

The Applicant certifies that the Development can be completed and operating within the development schedule 
and budget submitted to Florida Housing and the Credit Underwriter. 

The Applicant and all Financial Beneficiaries have read all applicable Florida Housing rules and have read the 
instructions regarding this RFA, and will abide by the terms and conditions of this RFA, and applicable Florida 
Statutes and administrative rules, including, but not limited to, Rule Chapters 67-48 or 67-21, F.A.C., as applicable . 

The Applicant acknowledges and agrees that all terms and conditions of the RFA under which the Active Award 
was made remain in effect. 

The Applicant understands and agrees to cooperate with any audits conducted in accordance with the provisions 
set forth in Section 20.055(5), F.S. 

The undersigned is authorized to bind all Financial Beneficiaries to this certification and warranty of truthfulness 
and completeness of the Application. 

The Applicant certifies that the complete Limited Partnership Agreement, including any amendments thereto, will 
be divulged to the Corporation and the Credit Underwriter. 

The Applicant certifies that there are no agreements, other than the letter of intent provided with this Application, 
between the Applicant and the Housing Credit Syndicator/equity provider. 

Under the penalties of perjury; I declare and certify that I have read the foregoing and that the information is true, 
correct and complete. I certify that all information provided in this Proposal is true and correct, that I am 
authorized to sign this Application as the Applicant, and that I am in compliance with all requirements of the RFA. 

Sig~ J. David Page 

Name (typed or printed) 
Manager 

Title (typed or printed) 

Note: The Applicant must provide this form as Attachment 1 to the RFA. The Applicant Certification and Acknowledgement form included in the 

Application labeled 0 0riginal Hard Copy" must contain an original signature (blue ink is preferred) . 
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Regions Bank 
600 W. Hillsboro Blvd., Ste 340 
Deerfield Beach, FL 33441 

EGI S 

April 101h, 2018 

Mr. Scott Seckinger 
SPDownsLLC 
5403 West Gray Street 
Tampa, FL 33609 

Re: SP Downs LLC (the Applicant, and beneficiary of the equity proceeds) 

Dear Mr. Seckinger: 

We appreciate the opportunity to work with you as a provider of tax credit equity and related debt 
products. The purpose of this letter of interest is to generally describe an investment Regions Bank 
is considering. These terms are subject to change upon the completion of the Banks Due Diligence, 
and as may be required pursuant to the Bank's applicable investment criteria, credit policies, or 
underwriting standards as may be in effect from time to time, along with other factors relevant to 
making an investment or lending decision. This correspondence is not a commitment to invest, and 
no commitment to invest will exist prior to the negotiation and execution of a mutually 
satisfactory Partnership Agreement. 

Investment Entity: 

?roject Description: 

SP Downs Manager, LLC the Managing Member, with a 0.01 % ownership 
interest in SP Downs LLC the "Partnership", and Regions Bank, as Federal 
Investor Limited Partner (hereafter "Regions") with a 99.99% ownership 
interest in the Partnership. 

Delphin Downs, a 72 unit affordable apartment complex located in 
Pensacola, Escambia County, FL. 

Eligible Annual Housing 
Credit Request Amount: $565,000 

Total Housing Credit 
Allocation to be 
Purchased: 

Tax Credit Price: 

Total Equity 
Contribution: 

Total Equity 

$5,649,435 ($5,650,000 total credits x 99.99%) 

$0.90 

$5,084,491.50 

to be Paid Prior to 
Construction Completion: $4,576,042.35 
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Operating Deficit 
Reserves: 

Cash Flow Split: 

Residual Split: 

Replacement 
Reserves: 

Obligations of the 
General Partner 

Other Notes and 
Conditions: 

Currently estimated to be $150,000. 

Cash Flow shall be distributed as follows after all other expenses, asset 
management fees and debt service has been paid: 

A. 90.00% to Managing Member. 
B. 10.00% to Federal Investor Limited Partner. 

Any gain upon sale or refinancing shall be distributed as follows: 

A. 90.00% to Managing Member. 
B. 10.00% to Federal Investor Limited Partner. 

$300 per unit per year (or per pmnanent lender). 

A. Operating Deficit Guaranty: Unlimited operating deficit guaranty from 
an entity acceptable to Regions until the latter of i) the achievement of a 
1.20x income to expense ratio for 90 consecutive days and ii) receipt of 
Form(s) 8609s. Once achieved, the operating deficit guaranty will be in 
effect for 60 months. 

B. Development Completion Guaranty: There will be a 100% guaranty by 
an entity acceptable to Regions for the completion of construction of the 
Project substantially in accordance with plans and specifications approved 
by Regions, including, without limitation, a guaranty (i) to pay any 
amounts needed in excess of the construction loan and other available 
proceeds to complete the improvements, (ii) of all amounts necessary to 
achieve an debt service coverage ratio of 1.20x for three (3)consecutive 
months, and (iii) to pay any operating deficits prior to conclusion of Project 
construction. 

C. Tax Credit Guaranty: There will be an unlimited tax credit guaranty by 
an entity acceptable to Regions for seven years following stabilization. 

Regions reserves the right to adjust the Capital Contributions herein 
based on diligence of the following information: 

A. Contingent upon receipt, review and approval of environment 
reports (including testing for lead based paint, asbestos and 
black mold as applicable) and geological reports, site 
inspection, appraisal, market study supporting lease-up 
schedule, personal and/ or corporate financial statements on 
the Managing Member, general contractor and guarantor(s), 
management company review, revised construction budgets, 
contractor, contract, and cash flow . 
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B. Regions will engage an inspecting engineer to review the 
project and plans and specs prior to partnership close. The cost 
of this service will be paid by the partnership. If an acceptable 
appraisal is not required by the lender, the cost of an appraisal 
will also be paid by the partnership. The costs of inspections 
on monthly draws will be the cost of the partnership if not 
available from permanent lender. In addition, all legal fees 
will be paid by the partnership. 

C. To help fight the funding of terrorism and money laundering 
activities, Federal law requires all financial institutions to 
obtain, verify and record information that identifies each 
person or corporation who opens an account and/or enters 
into a business relationship. 

D. If the project has soft debt financing, Regions may require a 
residual analysis that shows that any soft debt financing will 
be repaid at the end of the respective soft debt term. 

E. Agreed upon lease-up schedule will be subject to review of 
due diligence and market information . 
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EGI S 

At your convenience, please send an executed copy of this Letter of Intent to Regions Bank. 

Again, thank you for your time and we appreciate the opportunity to work with you. 

Agreed and Accepted this Day: 

SPDownsLLC 

By: SP Downs Manager LLC 
By: SP and MS LLC 

Its:~\J~P~---------

Very truly yours, 

. / _,; 

Marilyn L. Carl 
Vice President 
Regions Bank 

Date: ~l.f/_._1•/_1? __ _ 

The purpose of this LeWr is to generdlly describe dn investment Regions Bank is considering. These tem1s are subject lo change upon the completion of th~ Banks 
Due Diligence, and dS ll'ldy be required pursuant to the Bnnk's dpplkable tnvestment LTiteria, credH policies, or underwriting standards as may be in effet~t from lime 
to time, d.long with other factors relevant to making an investment decision. These terms may not be changed or otherwise modified orally. This Letter does not 
survive Closing of the transaction. 

This correspondence is not a commitment to invest, and no commitment to invest will exist prior to the negotiation and execution of a mutu4!11y Sdbsfactory letter of 
inlt!nt and Partnership Agreement 
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Regions Bank 
600 W. Hillsboro Blvd., Ste 340 
Deerfield Beach, FL 33441 

REGIONS 

April 1Qth, 2018 

Mr. Scott Seckinger 
SP Downs LLC 
5403 West Gray Street 
Tampa, FL 33609 

Re: Application Letter for RFA 1018-109 Development Liability Loan Funding (the "RFA"). 

Dear Mr. Seckinger: 

In accordance with the terms of the RF A, please accept this letter as confirmation that, as of the 
Application Deadline (April 161h, 2018), the Limited Partnership (or Limited Liability Company as 
applicable) has not and will not have closed. 

This letter also acknowledges that a minimum of 50% of the Developer Fee must be deferred 
pursuant to the requirements of the RF A. 

Very truly yours, 

Marilyn L. Carl 
Vice President 
Regions Bank 

The purpose of this Letter is to generally describe an investment Regions Bank is considering. These terms Me sub1ect to change upon the completion of the Banks 
Due Diligence, and as may be required pursuant to the Bank's applicable investment cnteria, credit policies, or underwriting standards as may be in effect from ttme 
to time, along with other factors relevant to makmg an investment decision. These terms may not be changed or otherwise modified orally. This Letter does not 
survive Closing of the transaction. 

This correspondence is not a commitment to invest, and no commitment to invest will exist prior to the negotiation and execution of a mutually satisfactory letter of 
intent and Partnership Agreement. 


