RESOLUTION NO. OB 14-13

A RESOLUTION OF THE OVERSIGHT BOARD TO THE SUCCESSOR AGENCY TO THE
FIREBAUGH REDEVELOPMENT AGENCY AUTHORIZING THE SUCCESSOR AGENCY
TO EXECUTE A PURCHASE AND SALE AGREEMENT WITH THE FRESNO COUNTY
HOUSING AUTHORITY FOR PURCHASE OF THE “P” STREET PROPERTIES

WHEREAS, the Oversight Board to the Successor Agency to the Firebaugh Redevelopment
Agency ("Oversight Board") has been established to direct the Successor Agency to the Firebaugh
Redevelopment Agency (“Successor Agency”) to take certain actions to wind down the affairs of the
Redevelopment Agency in accordance with the California Health and Safety Code; and

WHEREAS, among the duties of successor agencies under the Dissolution Act is the preparation
of a long-range property management plan that addresses the disposition and use of the real properties of
the former redevelopment agency for consideration by a local oversight board and California Department
of Finance (“DOF”); and

WHEREAS, the Long-Range Property Management Plan for the Firebaugh Successor Agency
was approved by the Oversight Board on September 19, 2013 and by DOF on February 10, 2014; and

WHEREAS, the Long-Range Property Management Plan identified two adjacent properties
located on “P” Street known as Assessor Parcel Numbers 008-075-11 and 008-075-03 (collectively the “P
Street Properties™) as assets of the Successor Agency that the Successor Agency wishes to sell; and

WHEREAS, the Successor Agency drafted and issued a Request for Proposals (“RFP”) using
the Property Disposition Procedures to solicit offers and plans for the disposition and development of the
P Street Properties; and

WHEREAS, the Successor Agency received two proposals in response to the RFP (included
herewith as Exhibit A); and

WHEREAS, Successor Agency Staff reviewed the proposals and selected the Fresno County
Housing Authority’s Gateway Project as the top proposal; and

WHEREAS, at their meeting on August 18, 2014, the Successor Agency Board reviewed the
proposals and agreed with Staff’s analysis of the proposals; and

WHEREAS, The Successor Agency recommends the Oversight Board select the Gateway
Project proposal as the top proposal; and

WHEREAS, the Oversight Board concurs with the Successor Agency’s analysis and
recommendation and desires to authorize the Successor Agency to accept the Fresno County Housing
Authority’s offer of $360,000 to purchase the P Street properties with the condition that the Fresno
County Housing Authority must agree to pay all applicable tenant relocation costs and take full
administrative responsibility for the process; and

WHEREAS, the Oversight Board desires to authorize the Successor Agency to execute the
Purchase and Sale Agreement included in the Gateway Project proposal (also included herewith Exhibit
B) so long as it is amended to include a section on tenant relocation costs.



NOW, THEREFORE, THE OVERSIGHT BOARD TO THE SUCCESSOR AGENCY OF
THE FIREBAUGH REDEVELOPMENT AGENCY DOES HEREBY RESOLVE AS FOLLOWS:

SECTION 1. The Recitals set forth above are true and correct and incorporated herein by
reference.

SECTION 2. The Successor Agency issued a Request for Proposals to seek proposals for
purchase and development of two properties included in the Successor Agency’s Long Range Property
Management Plan, the P Street Properties.

SECTION 3. The Successor Agency received and reviewed two proposals submitted in response
to the Request for Proposals and selected the Fresno County Housing Authority’s proposal as the top
proposal.

SECTION 4. The Oversight Board hereby authorizes the Successor Agency to accept the Fresno
County Housing Authority’s purchase offer of $360,000 contingent upon the Fresno County Housing
Authority agreeing to accept all financial and administrative responsibility for relocation of existing
tenants on the property.

SECTION 5. The Oversight Board hereby authorizes the Successor Agency to execute the
Fresno County Housing Authority’s Purchase and Sale Agreement (included herewith as Exhibit B) as
long as the Purchase and Sale Agreement in amended to state that the Fresno County Housing Authority
will pay all costs associated with relocation of the current tenants residing on the P Street Properties and
take full responsibility for the executing the relocation.

SECTION 6. The Oversight Board Secretary shall certify to the adoption of this Resolution.

PASSED, APPROVED and ADOPTED at a special meeting of the Oversight Board to the
Successor Agency to the City of Firebaugh Redevelopment Agency held this 21" day of August, 2014 by
the following vote, to wit:

AYES:
NOES:
ABSTAIN:
ABSENT:

APPROVED: ATTEST: ,
i s

CLdtd (hse oA A-

Chairférson, Oversight Board Secretary;, Oversi ghl’Board/




EXHIBIT A

PROPOSALS FOR P STREET PROPERTIES



FRESNQVIERANT
WHOUSING
AUTHORITY EtoAceD

July 23, 2014
1331 Fulton i ail
Fresna, California 9572
TeO) AGTaNG Kenneth McDonald
THw IR0y 2362030 Clty Manager
wwfresnohousing.org City of Firebaugh
1133 P Street
Firebaugh, Ca 93622

Dear Mr. McDonald,

The purpose of this letter is to respond to the RFP issued on June 23, 2014 for the
purchase and redevelopment of 1264 and 1238 P Street, a property currently
owned by the Successor Agency of the Redevelopment Agency of the City of
Firebaugh and the Oversight Board to the Successor Agency (“Successor Agency”).
The subject contiguous properties are identified as 1238 P Street, Firebaugh, CA
(APN 008-C75-03) and 1264 P Street, Firebaugh, CA {APN 008-075-11). On May 29,
2012, the Successor Agency entered into a Disposition and Development
Agreement (“DDA") with the Housing Authority of Fresno County to transfer the
subject properties for development of a 30 unit affordable senior project and
associated community building space known as the “Firebaugh Gateway” project,
which was later dissolved. The Fresno Housing Authority obtained development
entitlements, completed environmental reviews, prepared architectural plans and
secured a $300,000 Affordable Housing Program grant from the Federal Home
Loan Bank of San Francisce.

Please find our attached proposal for your review. The Fresno Housing Authority
desires to continue pursuing this much needed project and looks forward to
discussions about acquiring the subject properties.

Please feel free to contact me at (539) 443-8475 or wvia email at

pprince@fresnohousing org. [ look forward to a response from the review
committee in regards to potential next steps in the acquisition process.

Thank you,

~ ¢
Preston Prince

CEO/Executive Director
Housing Authority of Fresno County, California






FIREBAUGH GATEWAY

PROJECT DESCRIPTION & VISION

The Fresno Housing Authority is pleased to propose a two-story, affordable, senior housing
development with community space in downtown Firebaugh. The project will consist of 30 units
(1BR and 2BR) of housing for income-eligible seniors. The subject site consists of two existing
parcels (APNs 008-075-03 and 008-075-11) that are each developed with existing multifamily
residential dwellings. The proposed project would demolish these buildings and build 30 new
senior units. Specifically, the project will be situated along P Street and 13 Street. A parking lot
will be situated to the rear of the building and will take access from the alley that runs parallel to P
Street. This alley connects 13 Street in the south to 12 Street to the north.

The site design has been developed in concerl with community stakeholders and has been refined
with input from residents during community meetings. A copy of the discussion documents
presented at that meeting is attached in Section 4 of the proposal. The project will target seniors
with household incomes from 30%-60% of area median income.

The project will include many amenities including greenspace for the seniors in a landscaped area
situated at the rear of the building so that the residents can enjoy the outdoors. The project will also
include community space for the seniors and other community members to utilize and enjoy. There
will be an on-site property manager to facilitate services for the residents and respond to questions
and ideas that may arise. This development will help eliminate a blighted parcel of land within the
local neighborhood and provide much needed affordable rental housing for seniors.

Firebaugh Gateway
Site Location
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ENVIRONMENTAL IMPACT AND CITY’S GOALS

At the August 6, 2012 City of Firebaugh City Council meeting, a Negative Declaration was adopted
(Resolution No. 12-50) for the project which concluded the project will not have signiticant impacts
on the environment, In addition and in collaboration with the City of Firebaugh staff, the Fresno
Housing Authority successfully completed a general plan amendment and changed the zoning
required for the development of the project. The Planning Commission recommended to City
Council the following resolutions at its meeting on July 30, 2012.

e Resolution PZ12-07 (adopting the environmental findings of no significance for the
project)

e Resolution PZ12-08 (recommending approval of a General Plan land use amendment
and a zone change for the site)

» Resolution P212-09 (recommending approval of a Density Bonus for the project)

» Resolution PZ12-10 (approving a Conditional Use Permit for construction and operation
of the project).

All recommended actions including the zone change and general plan amendment were approved
on August 6, 2012 at the City Council meeting (please see attached City Council Resolutions 12-50,
12-51, 12-52). The design of the project will integrate with the local neighborhood which was
discussed at the design review meeting with community members on July 25, 2012,

In summary, the project has no potential significant environmental impacts and the project has all
the necessary entitlements to move forward.






RESOLUTION NO. 12-50

A RESOLUTION OF THE CITY COUNCIL OF THE CITY OF FIREBA UGH ADOPTING
A NEGATIVE DECLARATION FOR THE GATEWAY PROJECT.

WHEREAS, an application for a General Plan Amendment, Zone Change, Density Bonus
and Conditional Use Permil was submitted by Fresno County Housing Authority with the ultimate
result being construction and operation of a mixed use project including multiple family residential
senior housing and a commercial component. The Assessor Parcel Numbers of the site are 008-
(75-003 and 008-075-011, and

WHEREAS, the applicant’s requests include:

1. An amendment of the General Pian’s Land Use Map designation from “Medium
Density Residential” to “Central Commercial”;

2. A zone change to change the zoning of the sile from R-2 (Low Density Multiple
Family Residential) to C-2 (Central Trading),

3. A Density Bonus to allow for up to four additional dwellings on the site, above the
maximum density allowed by the underlying zoning; and

3. A Condizional Use Permit to develop the site with a mixed use

residential/commercial projcet, and
WHEREAS, the planning requcsts are considered a “project” under the Guidelines of the
California Environmental Quality Act (CEQA) and accordingly the City has prepared an Initial
Environmental Study consistent with CEQA, and

WHEREAS, the Initial Environmental Study determined that the proposed project would
not result in significant impacts to the environment, and

WHEREAS, the City advertised and circulated the Initial Environmental Study for public
review and comment, with a closing datc of July 17, 2012 for comments to be submitted, and

WHEREAS, by the end o7 the comment period several comment letters were received by
the City. None of these letters challenged the proposed adoption of a Negative Declaration, and

WHEREAS, some of the recommendations of the comment letlers have been included in
conditions of approval for the Conditionsl Use Permit, and

WHEREAS, the Planning Commission conducted a public hearing on this item on J uly 30,
2012 and voted to recommend adoption of the Negative Declaration, and

WHEREAS, the Planning Department has prepared a staff report on the project.

NOW, THEREFORE, BE IT RESOLVED that the City Council, after considering all the
evidence presented, determined the following findings were relevant in evaluating this action:

Page 1 of 3



Firebaugh City Gouncil
Resolution 12-50
Gateway Project (Fresnc County Housing Authority}

1. The proposed action is consistent with the goals, objectives and policies of the 2030
Firebaugh General Plan and the Firebaugh Zoning Ordinance.

2. The City has prepared an Initial Environmental Study, consistent with the requirements
of CEQA. The study determined the project will not have significant impacts on the environment.
Accordingly a Negative Declaration (Attachment “A") has been prepared.

3 The proposed action will not have an adverse impact on the health, safety and
welfare of residents in the neighborhood or community

NOW, THEREFORE BE IT RESOLVED THAT the Initial Environmental Study
prepared for the project and the Negative Degclaration as shown in Attachment “A”, is hereby
adopted by the Firebaugh City Council.

The foregoing resolution was approved and adopted at a regular meeting of the City Council of the
City of Firebaugh held on the 6" day of August, 2012, by the following vote:

AYES: Council Members  Lowe, Marquez, Sablan,
NOES: Council Members  DeFrancesco, Lake
ABSTAIN: Council Members

ABSENT:  Council Members

APPROVED: ATTEST:
il . i
_i_f,;: = o= —— t = :‘:__ e il === — s
Rod Lake Rita Lozano '
Mayor Deputy City Clerk
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Firebaugh City Council
Resolution 12-60
Gateway Project (Fresno County Housing Authority)

ATTACHMENT A: CITY OF FIREBAUGH
NEGATIVE DECLARATION

FLREBALIGI PLANNING DEPARTMENT 1133 P STREET FLREBAUGI, ('8 93522 (559) 659-2043
PROJECT TITLE: sGateway" Project iGeasral P.an Amendmeat 2012-02; Zone Change
2012-02; Densizy Bonus 2012-1 Conditional Use Parmit 2012-01).
APPLICANT: Jousing Authority of Fresno County

1331 Fulton Mall
fresno, CA 93721

PROJECT LOCATION: Tke pro’ect sice includes two parcels coniaining 0.86 acres on
the west side of P Screet, north of 13" srreet. The BRsscsger Parcel Numbers are 0039-
075-C03 and 008-075-011.

PROJECT DESCRIPTION: The projec: includes seveval planning requests including a
cereral ©lan Amendmert, a Zone Change, a Dersity Bonus and a Condirional Use Perqait to
construct and operave a mixed use residential/cormersial project on ihe site.

~he General Plan Arendment would amend tre Firebaugh General Plan’a land use designation
of the site from "Medium Densiky Residential” to “Central Comnercial?. Tre Zone Change
woulé amend the zoning from R-2 (Low Dengity Multi Family Res.dential) to C-2 [Central
Trading) .

FINDINGS OF NO SIGNIFICANCE:

1. The project does not have the potentlal to degrade the quality of the enviromment,
gubszantially redice -he habitat of a fish or wild.ife species, cause a f£ish or
wi_dlife pepulaticn to drop below gelLf-sustain:ng levels, zircaten to eliminate a
plact or animal commuaicy, reduce the nurber or vestricc the range of a rare oY
endangerud plant or aniral or eliminate impertant examples of Lhe rajor periocds of
califoarnia higtory or prehlstory.

2. The project does not have the potential to aghiews short-term econaxic gain, to the
disadvantage of lsng-term environmental goals.

3. The project dces nct have the potentia’ to have impacts that dare individually limired
put cumulatively conaiderable.

4. The project will not cause subatantial adverse efZects on people, eitrer direcily or
indirectly.

DETERMINATION:

o4 the basis of an initial ervironmental study and the fincirgs menticred above, tze City
of Firebaugh determines that the project will not have & aignifisant impact ¢n the
ernvixenment

Name: _ Date:

Page 3 0of 3



RESOLUTION NO. 12-51

A RESOLUTION OF THE CITY COUNCIL OF THE CITY OF FIREBAUGH
APPROVING GENERAL PLAN AMENDMENT 12-02
(GATEWAY PROJECT - HOUSING AUTHORITY OF FRESNO COUNTY).

WHEREAS, a General Plan Amendment and zone change was requested by Fresno
County Housing Authority, for two parcels containing a total of approximately 0.86 acres,
located on the west side of P Street, north of 13" Street in the City of Firebaugh. The Assessor
Parcel Numbers are 008-075-003 and 008-075-011, and

WHEREAS, the site is currently designated “Medium Density Residential” on the Land
Use Map of the 2030 Firebaugh General Plan, and further, the site is zoned R-2 (Low Density
Multi Family Residential) on the official zoning map of the City of Fircbangh, and

WHEREAS, the applicant is requesting the site be re-designated “Central Commercial”™
on the Land Use Map of the General Plan, and to be zoned *C-2” (Central Trading), and

WHEREAS, the purpose of lhese amendments is to facilitate construction and operation
of a mixed use residential/commercial project, providing affordable multi family residential
housing for qualified senior citizens, and

WHEREAS the Firebaugh Planning Commission conducted a public hcaring on July 30,
20172 to consider these amendments and voted to recommend approval to the City Council, and

WHEREAS, property owners within 300 feet of the subject site werc notified of the
meeting and a public hearing notice was published ten (10 days prior to the City Council's
meeting, and

WHEREAS, the Planning Department has prepared a staff report and environmental
finding, and

WHEREAS, the City Council held a public hearing on the General Plan Amendment and
accepted testimony.

NOW, THEREFORE, BE IT RESOLVED that the City Council, after consi dering all
the evidence presented, determined the following findings were relevant in cvaluating this

request:

1. The proposed request will not have an adverse impact on the health, safety or welfare
of surrounding residents or on the community.

2. The proposed request is consistent with the goals, objectives and policies of the
Firebaugh General Plan,

Page 1 of 3



Resolution12-61 (Gateway Project)
Flrebaugh Clty Councli
Page 2 of 3

3. The City has conducted an Initial Environmental Study consistent with the
requirements of CEQA (California Environmental Quality Act) which found that the propesed
project will not have a significant impact on the environment. Accordingly, a Negative
Declaration has been preparcd for adoption.

4. The property is within Firebaugh's sewer, water and storm drainage service areas.

NOW THEREFORE, BE IT FURTHER RESOLVED that the City Council hereby
approves General Plan Amendment 2012-02, as shown in Map 1.

The foregoing resolution was approved and adopted at a regular meeting of the City Council of
the City of Firebangh held on the 6™ day of August, 2012, by the following vote:

AYES: Council Members  Lowe, Marquez, Sablan
NOES: Council Members DeFrancesco, Lake
ABSTAIN: Council Members

ABSENT: Council Members

APPROVED: ATTEST:

) v | !. |
,:{t'_.-.J{/ £ A .-_3,'\;. g L L ,.L'_-_ Ly ’_
Rod Lake Rita Lozano /

Mayor Deputy City Clerk



Resolution12-51 (Gateway Project)
Firebaugh City Coungil
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RESOLUTION NO. 12-52

A RESOLUTION OF THE CITY COUNCIL OF THE CITY OF FIREBAUGH APPROVING A
DENSITY BONUS
(GATEWAY PRQJECT - HOUSING AUTHORITY OF FRESNO COUNTY)

WHEREAS, a request for a Density Bonus was submitted by Fresno County Housing
Authority in conjunction with an application for a Conditional Use Permit for an affordable senior
citizen’s multi-family residential project, for two parcels containing a total of approximately 0.86
acres, located on the west side of P Street, north of 13" Street in the City of Firebaugh, The
Assessor Parcel Numbers are 008-075-003 and 008-075-011, and

WHEREAS, the request is associated with a series of planning approvals, including a
General Plan amendment, a zone change, a Conditional Use Permit and environmental review, and

WHEREAS, the proposed zoning of the site is C-2 (Central Trading zone). This zone
allows multi-family residential development consistent with standards of the R-3 zone (Medium
Density Multi Family Residential). The R-3 zone allows a maximum density of one dwelling per
1,500 square feet of lot area. Accordingly, the site (containing 37,500 square feet) would allow up
to 25 dwelling units, maximum, and

WHEREAS, a request for a density bonus of up to 35 percent (up to nine actual units)
above the density permitted under the R-3 zone district, has been applied for consistent with Section
65915 of the State Government Code (Density Bonus Law). The applicant is requesting approval
for up to five additional units, and

WHEREAS, the project for which the Density Bonus has been applied for meets the criteria
outlined in the State's Density Bonus Law in regards to receiving a density bonus, and

WHEREAS, the Planning Commission conducted a public hearing to consider this matter
on July 30, 2012 ard voted to recommend approval of the Density Bonus to the City Council, and

WHERFEAS, property owners within 300 feet of the subject site were notified of the
meeting and a public hcaring nolice was published ten (10) days prior to the City Council’s

meeting, and

WHEREAS, the Planning Department has prepared a staff report and environmental
finding, and

WHEREAS, the City Council held a public hearing on the density bonus request and
accepted testimony.

Page 1 of 2



Resolutlon12-52 (Gateway Project)
Flrebaugh City Council
Page 2 of 2

NOW, THEREFORE, BE IT RESOLVED that the City Council, aller considenng all the
evidence presented, determined the following findings were relevant in evaluating this amendment:

1. The project is consistent w:th the Firebaugh General Plan, Housing Element.

2. The projcct will not have a significant impact on the environment and a Negative
Declaration has been prepared, consistent with the California Environmental Quality Act.

3. The project will not have an adverse impact on the health, safely or wellare of the
neighborhood or community.

4. The project is consistent with the State's Density Bonus Law as detailed in Section 659135
of the State Government Code.

NOW THEREFORE, BE IT FURTHER RESOLVED that the City Council hereby
approves Density Bonus 2012-01, an increase of up to five units over the maximum density allowed
by the base zoning standards for the subject project.

The foregoing resolution was approved and adopted at a regular meeting of' the City Council of the City of
Firebaugh held on the 6" day of August, 2012, by the following vote:

AYES: Council Mcmbers Lowe, Marquez, Sablan
NOES: Council Members DeFrancesco, Lake
ABSTAIN: Council Members

ABSENT: Council Members

APPROVED: ATTEST:

o ’ ‘ e ,i’{ \ ) i
RN A NAR L AL

Red Lake Rite Lozano

Mayor Deputy City Clerk






PURCHASE PRICE OFFER AND FINANCING PLAN

Offer and Appraisal

The subject site was appraised on February 14, 2014 by James G. Palmer Appraisal, Inc. The
value of the property at the time of appraisal was $360,000 (please see attached appraisal).

The Fresno Housing Authority is prepared to offer $360,000 for the parcels subject to the
following: the award of low income housing tax credits to complete the financial package and
board approval by the Fresno Housing Authority.

Purchase and Sale Agreement

The attached draft purchase and sale agreement outlines the proposed terms and conditions of
the transaction. The draft was provided to the Cily of Firebaugh on February 19, 2014. We
would like to continue discussions and finalize this agreement before our Tax Credit application
deadline of March 1, 2015. This Purchase and Sale Agreement would have a closing date of on
or before December 31, 2016 to facilitate two additional tax credit applications should the
March, 2013 application prove to be not feasible and/or the application is unsuccessful.

The conditions of the agreement inlcude the following:
* Subject to Fresno Housing Authority board approval(s).
» Anaward of Low Income Housing Tax Credits.

» Satisfactory due diligence as determined by the Buyer.

Financing Plan

This project is expected to cost $6.3 million to develop and would be financed utilizing low
income housing tax credits (LIHTC) and additional sources from the Fresno Housing Authority
or competitive grants initiated by the Housing Authority, The LIHTC program is a competitive
program that facilitates a public/private investment and the introduction of an outside financial
investor and lenders into the financing plan, Fresno Housing has relationships with many tax
credit investors and strong partnerships with investars and lenders such as PNC Bank, Unijon
Bank of California and Rabobank, among others. The projected sources and uses associated
with this project arc listed below. This is a draft and subject to change.



Pro Forma Sources and Uses

Sources of Funds Amount Per Unit
Low Income Housing Tax Credit
Equity $4,682,372 $156,079
FH Financing $1,550,000 $51,667
Accrued/Deferred Interest $69,466 $2,316
Total Sources of Funds $6,301,838 $210,061
Uses of Funds Amount Per Unit
Acquisition Costs $360,000 $12,000
Construction Costs $3,538,386 5117,946
Hard Cost Contingency $175,669 $5,856
Relocation Costs $43,410 51,614
Professional Fees $357,000 $11,900
Loan Fees and other Soft Costs $1,057,257 $35,242
Reserves $55,009 $1,834
Developer Fee $710,107 $23,670
Total Uses of Funds $6,301,838 $210,061

Please note that these sources and uses of funds are not yet final. The sources and uses of

funds may change.

Developer Financial Capacity, Readiness and Experience

The Fresno Housing Authority has extensive experience in the development of multi-family and
senior affordable housing. Over the last few years, the Fresno Housing Authority has obtained
tax credits, the financing and developed fifteen tax credit projects throughout Fresno County.
The Fresno Housing Authority obtained development entitlements, completed environmental
reviews, prepared architectural plans and secured a $300,000 Affordable Housing Program
grant from the Federal Home Loan Bank of San Francisco for the Firebaugh Gateway project.
Specifically, Fresno Housing has recently completed several developments including a senior
project in West Fresno known as Bridges at Florence and one underway in the City of
Kingsburg.



Bridges at Florence
Fresno, Ca
Total Development Costs - $7,031,644




Fresno Housing also just broke ground on a senior project in the City of Kingsburg. Marion
Villas Apartments is a 46 unit affordable housing senior development located east of the 99
freeway at the intersection of Marion Street and Ellis Street near the downtown corridor.

Marion Villas
Kingsburg, Ca
Total Development Costs - $9,583,452







APPRAISAL REPORT

LOCATED AT
1238 & 1264 P 5t
F rabaugh, CA 83622
Lots 1-10 inclusive of Black 35 or Firebaugh, Mic Saak 1, Pege 13, Sity of Firebaugh, County of Freeno, S:atz of Cail

FOR
Fresno Housing Auchoity
1331 Fulton Mall
Fresna, Ca 83727

AS OF
February 14, 2C 14

BY
Gregg J Paimer, MaAl
James, G. Palmer Appraisals Inc
1285 W. Shaw 108
Fresno CGa 23711
558.226.5020

Foir GAZHY - “TOTAL" ap: aisel sollwere by a i made, inc, - 1-800-ALANMCOE




James. G. Palmer Appraisals Inc.
1285 W. Shaw 108

Fresno, Ca 93711

589.226.5020

02/19/2014

Ms. Victorla \igll

Fresno Heusing Authority
1331 Fulton Mall

Fresno, Ca 83727

Re: Property: 1238 & 1264 P St
Firebaugh, CA 93622
Borrowsr: Fresno Housing Authority
File No.: B320

QOpinion of Value: $ 360,000
Effective Date: February 14, 2014

In accordance with your request, we have appraised the above referenced property. The report of that appraisal is
altached.

The purpcse of the appraisal is to develop an opinion of market value for the property described in this appraisal
report, 85 improved, in unencumbered fee simple titie of ownership

This report is based on a physical analysis of the site and improvements, a locational analysis of the neighkorhoed
and city, and an economic analysis of the market for properties such as the subject. The appraisal was developed and
the raport was prepared in accerdanca with the Uniform Standards of Professional Appraisal Practice.

The opinion of value reporled above is as of the stated effective date and is contingent upon the certification and
limiting conditions attached.

It has been a pleasure to assist you. Please do not hesitate to contact me or any of my staff if we can be of additioral
service to you.

Sinceraly,

Gregg J. Palmer, MAI

James G, Palmer Appraisals Inc.
L'icense or Certification # AG002880
State: Ca ifornia Expires; 04/24/2014
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-+ haws na alas vith tospect 10 103 £pery hat is tha subjec) ol this renar o ha penies héoked with s assignmant

- NIy enjazament m this assgnme: was nol cawincent unch cewaloping o ‘epatldg arscelan hed results

- Nly compansalon for comp eling s assigrert Is nat comfage sl uaen the vevelopment of reporing af a predama inod value or diraclian i valnp I-at ‘avos the cansz e
2ligt, 1=2 ampin! ol the valve opnior, e attainmeal al & sfipulated result, ar Ve oezanence ul 3 subsec int everd diresty raletec b he inlsnded use ot his maraisal

- Wy analysas, epnlene, anc cont uskons wre develoned, anc Bs 1eporl has been presared, ncaalermty with the Unitern Standands of Pralessiond Appraisal Praclics thel
wnr 17 aflert al ibe tima this rapoit was prapared.

- Lntass ctharw se indiaatod | have made 3 personal Inspeciian of Wa propemy Ihal s the subect af this renot

- Lnless Siarw se indzated ra ane provided signilicen -2al preperty apprase asslstance o the persot|s) signlag ths ceil ficaton |1 tere a8 excepions. the rara of gqeh
inc. vl gl praviding sigrificart real arapary appraisal assidarce bs slaied elsesbern b s pod)

Reasonable Exposurs Tlme  (LSPAP efire: Expozuro Tine as the estmatnd lengih ol ime thal “he property interest boing
appraised wowd have beds ofle-en an Ihe sraskel priur o tha hypethetical consismmallon o a sale atirarkel vaiue on the elfeclive date ol the applasal.)
Wy Dpiricn of Reasanatze Exoosure Tme for the stbjecl property at the matket valu2 stazed In this 13part ls: 12 Months or less

Comments on Appraisal and Report Identitication
Nate any USPAP-refated issues requiing disc osure and any slale mandated requirements:

APPRAISER: 'l / "/', " SUPERVISORY or CO-APPRAISER (if applicable):
~ A )
( P\ DL
Sigaat.e ] C Syrat.e
Mamz GreggJ Palmer, ~ tlary
$lata Cerllcaon #: Sizle Cenl figaion #
a1 Stala . cense & AGO02880 o Srale _oense o I .
Stale: Calife Capraben Cite o Cerificalon > _lceise:  04/24/2014 State! Explracion Dale o* Cenif catlon e Licensa
Date o @enature ared Repor: 32H 92014 o Catz a’ S tnarure:
Efleciva Jace of fpprasal - 02¢14/2014
Insueton ol Subeet [ ) bonn <) Wteda o Exeriar [ Exderiar-Cly Inspeclon o* Suoket | | Mone | | intetlor and e o6 oy

Dzle of Inspeciva (i apallcabe) Faoruary 14 2014 Data a1 Ir spect on (| applicabie:

Form 171 4F - "TOTAL" aopralaa solnware by a la made, inc. - [-EDD-ALAIMDIZ



Jaines G Famer fpraisiks, inc

FIRREA / USPAP ADDENDUM

Cant __Frosno Hauis ng Auiha‘ity File o, 8320

Proparty Address 1264 P St

City Flrebaugh Gaunty  Fresno Stee  CA lo Gedy 93622
Ownar Clly of F| irebaugn

Purpase

The purpose of ihe appraisa! s le provkde en cpinion of the marke: value ¢t tha fee smpla estals of he land as of the current date
Scope nf Wark

Tha assignment is 1o provide an opinion _of the (he property. In the valualicn process, a persenal ingpecticn was mada, The
properly consists of a 37,50/ : a Frrebaugh area. it 8 noted that the preperty 1s imarcved with a 21 unit aparmanl
complex. The properly is vacan: at the presani lime There has oeen no_incom-e M:sicy In several years |n the analysia and preparator. of the
reporl, Informasion fram various putlic scurces were used. These Include but are not imitad 1o tha assessars office, the Clty and County of
Fresno wansite(s), NOCData, Locpnet ard Cosiar or Comps Ine Whie the data oblalnad from these s0urses Ia generally rellable and
assumed carrec!, its accuracy and data can not oe guaraniead, Please ncte thal these sources ars used in Ihis valuation for ccmparatle sales
Infarmation s well as getera information such ae ol size_zoning and other physical characierist<s, The sales ccmparison appreach will be

wsed in thae analysis. No oller valualiof cos will be used.

Intendad Use / intenced Uset

Invended Use The irtended use of the appraisa s ta assat the client In analyzing the property associaled with an application for grat, bord ot

tax aredil linancing

Inkendec llsar(s!: The ﬁgu};_;n_g fueharity of the Cy ar‘d“C‘,ol.nl',l of Frasnp and or ts ggsigness,

| History of Propnry

Current 151z informatiz1;_The property «s Aot presantly | ated for sale.

Pilu: sale:  Pleass refer g the addenda secian for a complate sales history of the progerty

Exposure Tims / Marketing Time

The exposure ime is iess than 12 months The marketng time is 1 ta 12 months

Parsonal {non-reahy) Transfars

There are ne ivems of personal property included in the valuation.

Addtiona: Commants

Certilication Suaglsment

1 Tals appeaisal assignnent was rof basad oo a requestac mirdnw valugban & sp2s dic valoaskn, or an approval ¢f a loan

2. My compansaten is ral conliagent upcn the 12pering of 4 pedatermings vavie o direclan 11 valbe it feeois e ceuse of e cliel, b amaount of Ihe value
esfiraty, the atainment of 3 siulater result o he wezoner ce of & subsequen’ asnt.

Supervisory
Appuasen Grepg J. Faltrkr, fis Aparaser;
Signad Ciste; 02/19/2014 Signec Da'e
Lerit célon o License & AQG02330 Certfication ar Licaase &
Cerifical on o censn State:  Galfornin. Expros 04Z4/2014 Cortttisation ar Licarse Stale: Frplteg
CHeetiva Dam of Appreisai; 02 & ) inspaction of Subject: [ ) JlcNat [ JEsteror Ok [ imtalor uad Bter o

Forrn FUS, (G2 - *TQTAL* appralsal sudtware LY & l2 eede. ine - ©-60C-8LAMCOZ



lames 3, Fa'mar Bppraisay, oo

APPRAISAL REPORT-RESIDENTIAL INCOME PROPERTY

This fonm ray b usad tor appralsal af income peocusing propertios provicod the luin requas ec doss nol exeaal $730,000

Jriaka. 8320

Borroseslont  Fresno Houslag Autkoriy
Propary Address 1234 P St o Map fsfercnze 23220

ity Firebauph County Fresro SiraCA 4 Cade 93622 Censys Iras) COB4.01

Lagdd Descriclion  Los 1-10 Inclusive of Block 35 or Firebaugh, Mic. Book 1, Page 13, Clly of Firebaugn, County of Fresno, State of California

Cuzrant Sam Pricy [ aprhseak) 3 Dola of Sple o Loen Requessied £
[ Terms of Sala . )
S8 Praperty Alatis Appratsed D P2 | Lasehald (rfack compleec Lease Angysls FHLAC bum 4G1)
@ L.nvie Fresno Housing Authoricy ) Lendat s Addrass 1331 Fuiton Mall, =resio, Ca 93727

B nstuctons to fapeaser The . pose of 16 agpraisal s fa asimate e curen: Aatkat Vaive of 12 Sublest Property. The R cop ol Wachel Walun bs a5 =& fanh o Cerlitization
) findl Stater-ert CI Limriting Cor citle+s |FHLMC 439)

Il & ore FELIAS SHMA da nzt casider 17 raciel comaosibzr o she pelgh Jofkozn W b £ lnesent faztar £nd it mast palbe consiiersd i the appraisil

e Jlher bformatcn
=
e

Bl oprasairequesied from  Frespe Hausing Authorty Cats February 13 014 By Wechora Vil

ferns 1,2 4,5, %8 ara requred Attach adddana items gud chazk e if iteims are sopsidered appropiace or Mis appeaisa o &' requested Ly Lerder

31 5] Descripbes arotvarephis of st ecl prapany 01 Mapts) o
2.0 Descripten abatographs of Firest seee B || Plot plan o suriey

3f | Pchographs of 9. | | uelinicanans of Sppraser

; Switeh v Boor plan ol ypical units 8.0 1 Laase Aralysls =M 451 (requred 1 leasehold irtaws: sppralsici
Cawner'y aurrent 2e:liad rent all © exichng, oo 1. | Summary ol 1echoeazal ageeerr erts with other owners Jor use ol parking,

o0 lama IF 10 3p0sed or incomplete drivws ays, mereafion 1acities, priva® sliests, (reguied if ap2licable)
&1 | Ower's income and sxpenze sialsirer) o 12,
pro form Incorme dnd Axpeiss stakamel 13 |
Lozatizn | uhan FQ Swurkan Rl CYFIALL RATING Good | My Rar |Pace
Bult-up B over 7152 | 28% te 75%) Uneer 25% Emaluyr et Staz iy (RIS dIN|
Prasenlfand usc %, Sanduminiums BO% IFamly 10 % Aparlreals | Sdeguacy o Milles LIy L
10 % Comriatal [ Qovanenca ol Sahow s 10
Change n ofeseal lan Lse DG o el [ ] halg g | Taking Plaz2 1= | Poice ard e Profection LA L
1"t frem To Rezreatiznal “aslilies IR
Props-y vaues " | Inceeasing 3 ue | teedring Property Can:ibility L)
Hesing derrands_ pply P in belanza  Stortags || txeasuply Protectan *am Jetrimanzal Canditians L (D) L]
Fradarynant o3; upancy [ ] Onree M 1o % Yacint Gerers Appeaanze of Proparties L1 ipali gt
Cardumingi; Price 1ange $ le 2 “reromirand § Fppeal o Medel LI
g 3 s, “redomiran! (R Gistarge | Aesess of Comerince
Singia Tamily Fiice (Fng7 $80,000 15 $15D,000  Pmdorirent § 100,000 Publie Trarsparaion 4 Mile I U]
b o yito 70 ys Pedornenl 30 s | Emologment Cerlas 1¥ie Il il |
Iypcal aparimeal Type ‘Walkup o Slies 2 | Shopping Fac lies 112 Mie X
ho lnte 40 fqge20  ys Candiion Fainidverage Gramenar Schod s 1/2 Mie X Ll
cenilavels | | remasiag Dlsiaze | Daiirg “Toeway Ausast wemne L1133 |I
8 [:simalsd 1o ghrorhaos epartmient veeancy e 5 % | Decrmasng 9 Sble (] noreasing Anrvcommls [ ] %R Yes wammans onpage 401 e

fl Descrae 2 incompatibla land uses ans cears’ prapa~y épaedl anc marteninoe el Tiere are no incompatble arc uses i1 the area, Praparies vary in
= quatity and conditlan from fai- ta averege

b Dascoite mny evarsupnly of Units in #rea by lype 37d repal - There are no aversuppty of units in the area

Dazatibe =y soRage of ur ts in arce by tanzond rentt’ There are nc shcrtages of unds in the arega.

Daszribe pat2atal for adlivena aells niger consizering leed ailaodity, zanhig itfites, ¢ “he marked is of suflclen: size lo aliow for additenal uris. Thers
is available land and local mun:cipaliies ere encouragrg developmant.

Is napulation of relzvan: markel atea of Ps_tizient 52y disprs ty and ‘Inanc'al iy b3 sucpart sbjezt propecty i (k4 ameniles 7 Mo e, sreely

Desoiibe any prabatda changes in e scomamic bzse ol 1zl bortwad whish wodld lavorazly or adversely allast aganment m-ta's (2.5 = Mplypman; cenfers, mnng;
Thera arg ne expected pr probakle changes in the ecoromc base of the ne ghbathood
Gagaral pommants irchicng eit-2 feveralip ¢ un'avorzth elzments nid e Lned g.0. publlc parks, v 3w noisz, parkng cunoestion)  MNone

Dimensions 250 ° 150 Arta 37 500 . 5q.%t crhceas
Tomirig iclass fization, uses ano densilies sermiredy R-37 Multifamily Residetal

) rasan: impsezmenes (X_dn i L g mateznlem: 1 ronleg reguiyings
Highestend bestuge K Prosstus: | ] Other {speciy!
Putlic Sopm ol | Stear X b Pryale |Ingress ane Eaness {8drgiacy) Good (Carner Otientzlio)
WEccaly X [ | ! Surface Asphat Topogranhy  Level & Above Sireat
= Gas )8 t 2K Slarm Seasr lew bmenlty Residentlal
Wain X L X Cusb & Gulnee araiage and Flood Sordror s None _
Santary Sawer () { {Gepink | X Sidemalk B Al
i Ledeny eond Eectriclly & Tor oo K S Ligils._ 15 e property bacs tas s L0 Bant'iee Spoeial Foad Hazurd frea?  No

COMVENTS ncioding ary easer ety ar marcactimenis or any i zeelerning usas) of gseatimorasments)  The properfy nas a cciner 2nigntation and is typical
for ihe area it is similar to other parcals ie the neghbornoan

THLMG Forn T16-Fey, 877 [V2R] Page |
Fopm 7'B + 'TOTAL' agpralsal software by & la mods, in2, - 1-800-ALAMTDZ



DX Eesiing Approx. Year Bulk (9 80 Praaser | Under Constistan | | Elvator DG Walkeup Ko of Stedles 2 [ 1 30w ar Tovarouse
YooBgs 3 MoalUrls 21 Ne slAnms 73 Yo o} Bzhs 21 Fareirg Speces Mo, 21 “ype Open; Garport

Basic Snuciual System  Wooc Frame _ batenze iy Stuecn! Woed Raot Coyreng  Somposition

IrAediyr Wals  Sheawrock Hoars Carpet! Resilisnl 3 oo and Walls Sheeirock

Insulagion  Unknown - Assumed r:.nde at tima of eanstruciicn Adequeey LUnknown freguacy aad Sourdpracliag Utknown

Healing: D Conral %) Indbd. Type Corlral & Wall Fuel Gas Conctlan  Fairf Average
B wir Gordidering. D) Cental 0% ndivid.  Dasvite Ceniral & Evap Meaquacy 2nd Copdlor - Fair Avaraga
Elgsaior(sl: Munter © Autormatic . Mo lacy avd Gradilnn

Sac)aity Faawes Nane

Hlehen cabrels, drawars ard courie” spece K ddonuata [ nadepsre OVERAIL FROPERTY PATING o] s'l-.q.l d F'M
X HangeOven B Favtocd T fshwester | Disposil Goreral appsaranca al arperly CLE 0]
2 Ralriguralee | Washer Ul Ly | Cuzlity a! constructon [materals and finishy T 0 >« O

q ot Vier by Gas Condition of Inp ey erts L1l B4

Plmtlng Fcurss Kitchen! Bathy Lacndry! Yard (Typical) Roams 5126 and layny 1111

Bl Clochicd Sendcs Adequate Clasats and storege LliSd |1 L]
well Fcreationed fecllies Nane | Plumbiryg-ads yuacy and l..ud}un [ 1.5 ||
| Elsclrical adequacy 44 zendien Ll X Ll

- Amenibas a4 park ng Tactities VLLEX [
Effeclivedge 40 Yrs,  Eslimated Remalning EcononicLte 10 ¥, Apieal fymarkel R =il
COMMENTS: ‘Srecial tea'ures. lurcllyigl of physical 3t aties 1eoe rs nzered, maderalzeon, €12 The property corsiste of an older, vacant muhl‘anly pIOjEd
lazated in Fivabaugh Tha faciity has beel «ed for sevaral years, The improvements are in dilapidated condil on and shou'd be
ramaved or fully renovated e =
LAMD SALES jeorsglede OMLY if apprapriate lor 1nis Appraisal) fa1ing frer Sales Prics Date Prive e Sq =, ar gartnit
§. 2020 E. Dinuba, Reed ey R 191,66445 400000 &2012 4 200 PeSF
2. 950 E. Cnurch Avenue, Frespo R-3 43,5608 200,00C 112012 1 4.55 P SF
3. _Lacust Avenue, Coalngs R-3 164, 221'0‘3 _180,00C /2011 . 1,10 Pg SF
Gormants & RecanzBalizn A valug favor: :ng the uprer erd of the range of sales has bean selacted due *o ine size of the project. A value of
$300/SF hasbteensaeced, Estmateq Lard Yalue 37,500 SF * 53 $112,500

AFRRTMEYT BLILDINGIS)-ES TIMATED H: PRCOUGTIIN COS™ HE#
= £2000 ¥ 100 = 2520 SR 1 (Stades = 2,520 e MK 10099 & 252,000
2 1676 00 ¥, 100 = 1976 BqRC 1 (S = 1,978 S0 XSG 10003 § 167,800
£ 242900 X 106 = 3420 Sqh X 1 (Sarss) = 8420 5314 ¢ 40000 5 842800
f—' DTHES IMPROSTENENTS $
A ;
o H
T2TAL ESTUARTED COST NEV: CF IMPROMEMENT: § 1,292,500
LESS IIPRECATION 2% per year etlactive ace = 80% Ceprecialion - 80
JEPIECINTED YALUE CF INPRTVEME S o . $ 268,500
AND-ESTIAATED LAMD WALIZ 3 112,500
INCICATEG YALUE BY THE GOST APFROACH 31 = Cl'vF‘L..] 3 371402
12 LEASEHOLD JEDUCT YALJ= U FEE (N"EREST JATTACH CALCLLATIONS) 5
INCHCATED YALUE BY TIE SOST SPPROACH (LENSEND.D) 5
ITEN COMPARAZLE N . _ GONPARNAZLERO. 2 CORPARABLE KT 3

Meress
Frosirky 12 e,

Rl survey tlave
et Ya_Unis Mo Vfazant fre Yis |l Units o, Yezant LY Yrg | Na, Units Fo Aacint Agr s
descrinlion

=l of (enyely =

Y rprovemets. )

e __Bim, Court Siza Martay [l Rn1. Zoun Sk | Iantly Remt fir, Cout Sz | ority feat

ol Inudluual T BH_ b Sa R $ | Rm| Jet 33 b | Sq 0t 5 W pm [ Tt BR b | S3.°1 $ 0 Wm
orf unit | il

B tieandown | { N ‘

g Ui lis, lun

Ityre 3
amen e in-
luded nreal - |
Sampaiisn
1 subjest L - ====
0z udirg teatal
CONGASs oIS e
I &y ]

UllIIas rehzs? i axwe ants: [ ] vater Jes | Her [ Frecule [ 4 Concvoaing ||

B¢ I fareeasyd rants [ iMrer  tas | Hew | | Euenle | b Gone tonirg | |
. S A Mo ACTUAL 3ENTS FOREGASTE D REKTS
o urnql Aea Unls Fer Uit Toal Per Uit Toke P
"l Par ol Vacet  Unluenisied | fuirishes Rants Urtimised Furn shed Rents £q P of Boom
§ j$ H 5 b 8 -kT‘a
| $ g
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I'EM SUBJECT CONEARAB.E MO | CONPARABLE NJ 2 CONPARARLE MO 5
Adrass 12534 P §t 1230 &ih Stroe 5148 F Hedges 150 N, Calaveras

i Firebaugh, CA 23622 Mendon, Caifornia Fresna, Californla Fresno Calfamna
Prasnily o sub,ect = 8.07 mikes SE 41,18 miles E 3749 mles E
Map cedz _|23420
Lol siry 37507 152300 g1asy 19000
Siiet dasarplion 3 Mo Units; 21 Navar, 21 | ha ity 1€ Koovac 0 | Y.Unitst 56 ho Ve 58 Mo Ds: 15 YeMee O
kil ding Yesrsur 060 Nem Bt 1685 Vie- Aulh. 1872 Noar Buil: 1858
‘MprovEmIR Old allapidatec proec. Newsar 10 upil project in Qldar project in Frasng. | Older smaller praject in
Ur oceugied, | Mendota Frasro,
Uusality Far AWALH Avnrage Average
Comditzn Peor Avaragn | Averapa Fair
Recreatonal ‘azities Konge Nona None None
Patking Qpen/ Carpan Qpen Jpen Open
Tendnl aupeal [ D10N Average Average Average
loring RM-3 R-3 R-3 Ris-2
Oeriadan Camer Iiitefor Gornar Rulliole
Topagiaghy Laval Level Level Leval

S | UMIT ROV SOUNT No ol LN R00MGOUKT | Mo of [ UNIT BOOIA CQUNT | Mo.of | JNIT ADQM COLKT
Units. | Totsl | BR _ salh | Wwils  Tol  ER | Bah { Uslls | Totl BR | Bah | Gnds | Totd B | 34
Lk 12 4 z 1 1 4 2 1 A 3 % 1 15 3 1 1
brazedow~ a 3 LT [ 20 4 2 |

! !
1 |
1L, ke b o WHSIT _|wesiT MUST WISIT
Data so.:ce Ins pectian Public Records Public Records Pudlic Recards
Price $ O e 17 |s  aseccoodun, | F |5 1925000 DXum | IF |8 asooo0 D un f
Sae-|.lstirg-Citer Sale Sale Sale
Data ! salz July 2012 1172013 11702012 1112013
3180000 cashdown tca [CashSale Tne property v/as 8cqires.
Teims | new 181 DOT. Baaige wilh S35C,C00 cash dowr
(Inalasting zandilions financad by selier al ard t1e balance franced by
market tarms the seder.

Campleta as maty of 1he following K 9ms A3 possible using ot efecthve al tma of fale

5 5 3 $

A e Mt ()
oz A g Incoma § S $ $
Eapense Prrcaiags (2) 5 4 % %
{vsra Caz, gtz (b A % % %
Price pat Jvil ] 3 38,0C0 1§ 84375 |§ 30467
Prica par ramm 3 I - St s 10,239 ] 19,222

st Didg. 3/ 4 s 5078 j5q 1. U $ “8. 12160, 11 Wiy, 46 1§ €8.423q It 2. afea |
(1) Sale Froe ! dross Aauzl acoma (2) olsl Arue! Expences ! Told Srase Aanua' reoma (3} het Anagal nzam [ Price
RECCHCIL ATION The subjact cona sts cf an older vacart muitilamily proecl in Firebaugh. Al three of Ihe salgs are cONg derfec SUPEricr 1o

Ire aubiect There viera No sales found in the Finedaugh ares. One of the seles (Sale 2) was vacani | ke the subjest but was superisr ¢
quality, conaition ard age, The sales skow a fairly tigh: range of unit values. Al of the saies were ad usted downward by 50%. Linit valuas
selected Inciude a urit pnee of $16,060, price per square foot of $25 and price per roem af §5,000. Herce, the following

(21 Unils @ $16,000/Unr = $335 0001 (12,925 SF @ $25/SF = §323,125) (75 Rooms @ $5,000/Rcom = £375,000;

PICICATED WAL U BY (ANKE] AFPHOACH 350,CC0

INCOME EXPENGES ACTUAL FORECASTER
Tctal Menthly spaement Ferecased Ranls 11 Roal Estae Tanns* 1 H
(ther Noirhiz Incorna tamize) Otter lazes of licanses = ~
= = 3 Instranea

T'olz! Gross Monllity Foreceslsc hzome 3 Uisu onliralyd groLed wrt
Tohe' Cross finual Farecestec ncoeen 5 Fuelo .o
Lesg Forecasiad Vanarny and Galicel o Lags [ 8 i | Gas a
Etlactiva Grass &nnial Inccams $ Fleztriclty

Freecastnd Bapensas & Imalace menl Raseves $ J | Wede and saeeg

| Minual Inuctra fron Totel Fropedy H Trist remeva

less Relurr en ard Racaptin of Depracatad Yalus ot st zontred

Fumish~gs 1§ @ %) $i » | Welrreaanss an repairs

Net Arnua. Inezane frorm Aeal Property ] Irefiar ane 2xterior daacratng

Cepladad as (olows, Clearbi; exaensas anc s plies
e Menegenwan (L4-¢ e

[ B, g, a3y & apameent

Janiter(s salary 8 anaren:

) \sea aneaus

‘Rl Fst Tas | el | Est Ter S Per 100 % o

: sugged Valo: § REPLAGEMENT 1ESFRUES

Gapeling and impes

Hatqss and retiigeralors

Dixhwashe:s and disposals

Ity i seativ & AC unite

TCTAL EXPENSES B REPL. PZS. 5. §

INDICATED VALUE BY INCOME APPRCACH §
FHLNIC <0RM 7°8 - Rev 8177 Pap 3




GENERAL SOMMENTS (Includiag comments on a7y ilams -aled poar ar falr)  The projes: nas not bean occupiad for sevaral years and i Inoldand
ditapidated condition. The only twc Bpplcable approaches to value Include the sales comparison and cost approaches. Equal conslderation
i3 given lo bolh methoda in the valjallon process

COMDITICHS AND REDUREMERTS UF APPRATSAL, (rslude required repa s, realacements, Jinting termhe heaection, ete,,  The appeaisal Is made on an as-ls
basis.

RECONCILIATION AND VALUE CONGLUSION

I~dicated VaiLe by Ihe Cost Appraach - $ 371,000
irdica®d Yaue by the Marset Apzrzach 5 350000
‘rdizaled Velue by the Incame dporoach ’ ae §

FINAL RECOMCILIATION ~ Squa’ consideration 13 aven to both methods of valuatian In the appralsst.

I_wtify, that 10 1ha bast of my krowisdge and balle’. <ha statamients mace in *hs repe are tue ant | have nol <nawingy witihzld any significant infe-reation; 11at | nave
ersona ly nspcied sutfect prozarty, both neiide end o.ts e, and haes mace an axdarlor Bspecton of al comairabie saas Dsed Ferekt ha [heve no alerss:, presant
or con‘emp aled, in subject proaety of the dartic panis o be sax; tha neithar Ihe employment ner componsatian o maka szil gparaisal Is contrgen; waon ary valws

est male; end, that all cantingont =~d Bmiling co(pzlinns a0 slated heren, 4 Cartifzation and Statamrar! of Limtting Conditons
(FELMG Form 439 Rev, 693 appiss [ wnilewndlem [ ] Atachec),
Ag arasul 3¢ me <vastigation and amalysis, my estimate of Merkel Valve of L8 sabject progerty as of Fabruary 14 2014 |z

[ § 380,000 "|

Date Juiy 25,2012 NN N, Appraiser

If applizatés, comp ke ha ‘cdawiep Gregn J. Palmer, MAI
Dawe Appralser
Dale ) superrsrgor | Revaw Aporaiser

— D4 ] DIt Hol Physically 1nssect Propierty
FOR LENDER'S USE ONLY icompletion optional}

Laan Recammended § @ % Tarm . yrs  Princpal & Inarest $ 1Mo, S Janruily
Subjec: to: =
Bomavier's Cosl or Purchase Pdce | Appralsed Vabe 3 Loar. io Appraised Yake %
Loan: Prrlnll § Oar Room § Per Sc. A, ol B dding Area § o
Gross Annual Forocasted Incore | J Grass Annal 'ncame Mufipl ar Dverah Capitalizalion Rl %
Fo-acasted Annual Epenses and Replacernent Feseras $ | % of Gross Annual Foreca sted Income) J
Break-ven Polrt (thls lagn): (rcalEBp 8 AR § + Annal P & 1pyms, § ){ (3-ass &nnud Incore § j=
{All1787cing) : ¢Anmial Exsp &RA & = - Anwal P & | symts. for all fnencing § o viiGrosshanualz §_ = 0§
Botrower's Ret.r on Aopralza? saudy (Netdmaed e § (hmualP&Ipymss ) =8§ )
‘App-asedvae § (- loanfmt§ }=8 12)
H (1;/8 @ = %
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James G, Pabmer foare sabs, nc

MULTI-PURPOSE SUPPLEMENTAL ADDENDUM
FOR FEDERALLY RELATED TRANSACTIONS

8320
L Fresno Housing Authority —
Property Add-2ss 1264 P St :
Gy Firabaugh . Cony Fresro Stile CA tp Gode BIG22
it City of Firabaugh

This MLEE-Purpose Supplemenid Adcendur tor Fedleraily Reluted Transactins wrs dzsigned fo provitle tha appiaiser wilh a comvariznt way to comply with
lhe cument zppraisal standards and requirements Uf the Federat Depestt Insurance Corporalion (FOIC), the Otfice of the Compliclat of Currancy (OCC). tha
Office af TheH Supervision (0TS} the Resolution Trust Corporation (RT3), and the Federa Reszrve.

This Multi-Purpose Supplemental Addendum (& for ues with any apmralsal, Only those sections
and statements which have been marksd by the appraiser apply lo the properly heing appralsed.

X PURPOSE, INTENDED USE & IMTENDED USER(S) OF APPRAISAL

@ The cuipase of the acpralsal s to esfirats th2 markal vaue as dellyed herain, o [l )
@ Iriended use o bie appraisal epon:  apglicalion for grani, bend or lax sredit inascing

@ ‘riended user(s) of 11e appralsal repar ity nee I Py The Housing Authority of the Ciy and Godnty of Fresno and ¢f (ls assigraes.
O Tals s a tederally ralals transaclion

™ EXTENT OF APPRAISAL PROCESS

@ Tle axpralsal is based or b information g athered by Ih2 agpradser from pabic records, ofer identidad sauices, nspect on of the sub:act praperty anc
nefghbortiace, anc sebetio” of comperable sabas whthin the sebjest maikst area. The o nal s01res of tre somparabas s shown 'n the Date Sowiza sectio®
of the akel rid dlong wiln Ihe saurce of sonfomalion # avalabie, Tre o' ginal source (s presented firsl. The seurces 2bd data are consic ared reliable.,
\hie conlizing rlormarion was provided, th: souis2 deerned mast mlizbds hes beer uzed  Data beinved 0 bo an*aable was not induced i1 thz regurd noe
used as 2 basls 19 Pe va'Le cOnc uslan

(.} ThaAenraduston/Replacament Srest is besed th

, Sipplementad by Ike appeaiser's kiawlzdge of te loeal matket

() Fhyslza depreckatian Is basec on tha astimalec sllective age of dhe s1ajuct poperly. Funslhc~a and‘or exia-al dspreciaian, il praseal s spacificay
addressed v iha appraize teoor o cnor adcerza, Ir estimzing tre sl vaue re appraisor hes relad on persona knowdedgs of the laca Tadet This
fnaw acge s tased a1 prov anciar cLirarl analsis ol site salss anc)cr zosiractian of <ie values from szles of irprymd ropertes,

) The subject feoery it lneated i~ a1 arem of pmarily owne -occJp ed singe lamity iesudenzos ane fe Income Approxeh is acd consicyed to te apgliceble
st this teasn, the Ircome Approach was ro Usad,

() The Estimate  [arkel Ra. and Jross Ren: b Aipter .t ked b the [1coms Appreach are based on the appraiser's krovledgz of the subpect market atez.
|he renta) krswlecgs »x basad on pize andier ¢ ament rental rath sLrvays o residenilal progedi=s. Tre Grass Ranl Mukiplle: fs hased o~ prio anior s
aralysis ol pricas ard market ratas lor 35 dencial operbag,

% For nzame procudeg properies, ashud ten's, vacatzies ard oxperses naue bean apored anc anafyzad, Tasy Fave been ussc fo prajec! fuwrs fen's.

VACANGIES ] expenses
{>

< FEMA FLODD HAZARD DATA | Froad map Is attached

@ Subjsct aranary:s rat losaled in a FEYAA Saesial Flaod Hazard Area.
) Subject arapeny & lozatad in @ <A Speclal Flaod Hazand Amea

Tent FEMA Mxp/Pandd & Nap Dute Rama of Comerninily

X500 058015C143CH 02/18/2009 Firebaugh
(5 Tre commisvly dDes 14 0atcipgain the Malioal “locd Insurarce Pragram,
. The cormun By does 2 artislpate 2 Iha hatona = god Irsirered Frogram
5 It s coverec by 2 eqular crogra
220 12 I8 covaren by anemmSTgENCy Feogram
Aaysis/Comments: - o

3 CURRENT SALES CONTRACT

@ Ths sucpet sropary Is cu-ranlly aqtLnder cpntract
) [~a confrazl and/ar ssciow s rLelianswage (o) 2va (aIKA "0’ 18y 2w Tro cnavailacily of 1a 2anact is eplared ke n thr addenda section

€3 tea conlrach ands o escrogs insn ebanswaro (Bx ey The ‘allovang surmarizas he contredd.

Cory fact Dola Amandren Date Coninc! Price Sader | Ovina af Recorts
[. City of Flrebaugh

{3 The contract indicatzd tha persons property aag aoLincludedin te sek

2 The contact meice1e s 1 personal propacty wis nidided It consstad A

B — . Bstmated contrnuley vain s S
® Peraonal property was nat Inzludadin ke {921 valz estme e

3 Personal propaty was b udad In the final vadia sstemate.

<2 The zonlras Indicated 3 fanerg canzess.cas i other incemi#ss

2 Tha onlraz indicaed the |ollowing congess or:sar mzent ees:

O i eancessions of Ineanllxes 231, tha comaz:avles wars checssd ‘or similar conzassuns ard appr 1jrate atpsiments wer made, )l apzizable, so
(hatt e final value sonc bisdor: i §1 corpliar ce b the Market Ya ue defined herein,
healysigCamments

Pagetal3
Farn LiFA4 < *TOTAL appeaisa s 3flvara by a la mods, e, - 1-803-ALANIDDZ



DG MARKET OVERVIEW Include an axplanation of & strenl markel condHons and trends.

@ 12 Manths s cansaeted A wasenahia exdosure B1a for tha subjec! olopetty ata valie range F§ 325,000 ‘w} 375,000
Anaysis/Camments;

Q is #stimated 1o be tha marketing time lor te subjest propary,

Waaton

@ WaiEing Factors That the propery be marketed by & firm having s(fong sl recogmtion having the abilly to market tng
property via all ¢f the surran! avelable marketing mathods on a lacal, stale and national basis

[{ SUBJECT PROPERTY OFFERING INFORMATION

focerdingt  Puble Records

® 25 rol bean ofeied ‘3 sebsin de past: | I 30days DK vyew [ 3yras

() 5 cumently zttsred far s22 for § .

3 yog oftprod for saewitn e past © | 30days (1 dyax || 3yaws  or §
3 Ct'anng informal on was considered ir iha linal econc iation of vale

12 Gherng ir)cmat on was not consizeredin the 1 ~al re sorcliat on of valie,

> Ollerng infomzton was nol aealchle  *he eascus for unavalazillty znd tre steps takien ay *ba egriaiser a-+ r@alied Later in this adeerdim
hnayssomments:

e i) esl rogerty

(X SALE/TRANSFER HISTORY & ANALYSIS OF SUBJECT PROPERTY

Accarding ta the follown ot sourcals):  Publc Records

Ite suect praparty;
® das ptwansterrsd | inthe past mne yaw, 8% e past e years L4 ir ma past 1ve years.
) das Tanslemed [ Tinte ST 208 yaa’ Y past Hrse yrars {1 pas; 15 yes
() All aror sales or tans‘ers oceuing i the pasl  dyears  prlor ta be Effectve Dae of Appralsal are lsled below
Tete of Sale/Tranater [Prico ol Sak/Transher  |Sellar |Buyar Dala Sourcela) |Etaciisn Date of Data Sourzes

Subjeet Saie/Trans'er blstory snaysksamments;

| . SALE/TRANSFER HISTORY & ANALYSIS OF GOMPARABLE SALES

Aecoreng ta tha (ol owing daa sourcals)

3 iAo’ sales or raps’ers occurmieg i the past 1 year wdot to I most recerl dale ab sale or (rrsler z2 lsed balow
P3 CF SNCETRARSTER # SOMPARAILE 4 CCHMPARABLE # COMPARABLE #
Cata ol Sale o Trensder
Prica of Sale or Transle-
I3ellar
Buyer
Data Source(s|
EFaciive Oate of Da'a Source(s)
PRIOR SALETRANSFER # COMPARADLE # COMPARABLE # COWPARABLE #
Jdle of Sale or Trans'er
2 21 Sale ar Tarster
Sellr
Buyer
Data Swrzads) o
Efle zbwe Data of Cala Saurce(s]
C=mparanles Sze/Trans'er History Arab/sisComments

Paga 2 ol 3
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% ADODITIOMAL CERTIFICATIONS

The Appr siser certifles and agrees that.
174 The enedyses, apinons anc conciusians eere devaoped, ar f dils raaoil was pregared, i1 confomity witn th: Uni‘arm Slatdards of Pratassicnal Appralsdl Praclice
ClSPAPY

'21 Thek compansalion is 1ol corlingeat tpon £ repotig of predeserrined yiabiz ar d rechin In valuz that favors the calse of the clant ha amo.nt al me salie
estimace, b attalnerd ol 3 supalated resut, artha accumence of 2 sitsecuent avent

(31 This appmisel assicrment was e based 07 a reoueslad monkreen wabuakss, a spclic miiabon, or e aop:cral of 2 luan

X ENVIRONMEMTAL LIMITING CONDITIONS

The apprit sr's opielor ol wahie Is hased an tho ass.mplen thal LHe proparly is 20t negallve’y al‘eeted by B sodstencs of naz-dous subsianies ar ati Tontel
arvoonmenl3) sedhlons unless ulharw se s'etad bl epart. The appraiser s rot ar eszer o the idemeicasion ¢l mazard zus sibslanzes of derimanlal enviromentz)
con: tions, The appraise s -aabiae nspaclior of ard vy res 23008 the subiect propty cid not ceselos any Mar~iaton L7t ndicatd aty appérent signlleart
hararceas susiences o elrieraa amvirg1mantal cordmons which wzuld siect the propzry ne galively colass atheradse dated In his rapeet B passith: toat tests
2nd Insdecnions mede by 4 qualltad hazarda.s suoslance and esbanrenkl aqueet waikd revsa he mdstercn of hazadaus substancas o el rimenty srviran manla:
corifilons on or axundd the procany (hat vt o regetaely atlerd s wali2

X HIGHEST & BEST USE ANALYSIS

Aralysis'Commen’s:  The highest and best use of the aroperty s to remowve the exisling building and develop the propery consistent
wiln olber properies in e area,

€3 Ay azant

CJ R liv proves:

> EFFECTIVE DATE OF APPRAISAL ¥l eurran, sesconmenis)

Thh's appraisal csport retleats (ke folowng velue: X ourert || Retrospectve | ] Praspecten
Effectve Date of he App-aisal February 14, 2014
Comments an fhe FAazive Date

| | ADDITIONAL COMMENTS

[~ APPRAISER’S SIGNATURE & LIGENSE/GERTIFICATION

w7

Appralsar's Simalure nsnesr Dele Fabruary 14, 2014 Sned Oale 02¢19,/2014
Apprasars hare Giegp J. Infn MAI Phana # 559 228 5020
Stvo calt DX eense o [ Corificador # AGoC2880 Erp 04/24/2014 Tax)d &

| Apeaser Is certfied urcer tha lolbwing CE aragzem(s).

| . CO-SIGKING APPRAISER’S CERTIFICATION

.0 1=3 co-sloning appraisarhas parsonally [rspecdihz subject property, bolh inshdz 4nd ot and has mads an exis” o sosction of all cov caraale sales
listgsd i e et Tha tasorl wes praparad by he zppeai sr uncer o rect suprivisiar ol the ¢ o-s gring appraiser, The ca-sigring 3ppra ver aceepts
fesponsh &y for iz copterts ok he repart in udicg he vehie corelusiors and tre knit~g cone tlens, ard conkrms shat the cettilicay ons apply
by tn thz ra-slgaing ap-r? ises.

€2 The eo-sigrd] #ppra seras nel sersonaly lnsyes gdtra inlerzr ol the subjecl grapedy and:

43 125 rot mpecked the extaive of the subjes: propsy 2nd 3l somaziate sales 3led ir: (v epor;

1.2 135 ns0nsted tha extarlor of the subsect pricety and el compareble sales hisled n the reaort

3 Jhe repar! was prapared by Iha asprasser unde! dfieeet supervision 21 the co-sigrng 2pgralser Tiw co-sigring appralser A33epes reoparsi by for 17e
car=its ol he fepel, bie Ling 16 v aie 0o Lsbins and ire 6™ g condnkang, anc o2nt ™8 1ag fhe 2erifloatons aply tuly 10 the co-signér
Appralser Wik M2 axcazton of e cert ieat o7 rgardng chysieal nspeetlans, Tna a3ove d2seribes tha level of mspacton performad by the
CO-5:QILNg appraisar.

2 Tha za-signng appralser's l3val of insgeckon nuolveroerd i tha appaalsed g-ocess and eert 1 garion ara camred 3lsawheare in (e acde1da tection
of biks apgrelsal,

|_] CO-SIGNING APPRAISER'S SIGNATURE & LICENSE/CERTIFICATION

Lo-5ignng

fparz ser's Signahure Irspection Date Slared Date

Ca-Gign g Appralser s bame Pngre &

filat] | | Liarse or ! Conification & B TenbA_ —

[ Co-Sgring Aporaists bs cenied nder Lia ‘olluwirg 7 pragiams).

Paga3 ol
Farr PN+ *TOTY  apraaisal saltvsaie by 319 moes, ine. - 1-600-ALAMODE



Subjlect Photo Page

Client __Fresno Housing Authacity
Propay AdCress 1264 P St S — .
Gty Firabaugh R Caunty Fresno N _ Sula cA _fhCoty 83822

[wrer City of Flranaagh

Subject Front
1264 P St
Sales Prica
Gross Buikling Are12.925
Age 1960
“olal Bedrccms
“olal Bahroars
Location
View
Sita
Cuatty
Age

Subject Properly

Street View

Fopr PCPISS - ‘TCTAL® eparasa sobtware by a fa vz 2. - 1-800-6LAMCOE



Plat Map

Freano Housing Autherity

Propery dddiess 1264 P 51 .

ciy
Danet

Firshaugh. Loy Frosro  Ham ca Ipla 93622
City of Firebaugh
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Comparable Photo Page

Chignt Fresno Housirg Auiherity

Fropury fdiss 1284 P St —

City Firabaugh __ Coily Fresna Stals CA Zptore 93622
Ounel Clly of =frebiaugh

Gomparahle 1
1290 8lh Streel

Salas Py 380,000
LER 7 488
fgesy- 3l 1985

Comparable 2

" 5148 €, Hedges
I Sakes ez 1,925,000
GEA 4¢,508

Aga'fr Bil 1972

Comparable 3
150 N, Calaveras

Saas e 460,000
G.5.A 6723
Agett, Bl: 1936

Famy ACRIRGE - TOTALY appralse soAtwane Dy 313 mace, ne. - 1-£00-ALAMCDE



Gomparable Market Data

MNinton
Atwater
Mirced Planada
Athione Le Grand

3 Chowehilla

13
vy 12

sSURJECT
Palos 1264 P S

Firebaugh, CA 93622
Faalsiugh
Nergloty
ngle
Piibat fanch
COMPARABLE No. 1 hudlty
1250 6th Strent
Mendota, Callfornia
8.07 miles SE
e e
Arantalin
|
s
ay Dot i Ave

" ' 5 [ [

)
IRJJDJP g" A, Py QLB

LN

Cln Fresno Housing Authority
Pronzty Addiess 1284 P St
Gily Firebaugt = Shio €A 2plede 93622
Jwmar Ciry of Firebaugh
- o A )

Al

L
1t denHr
Oukhurest
Yo ianite Lakos
[ARTIVE )
" | sk
Maddia A
e COMPARABLE No. 2
5148 E. Hedges
Mader Fresno, Califormin
D -4 41,19 miles &
Parkwaod
4) 6 '
figeeniz Hernden
lowis
we |
we  Frgsno
Ketrnan
Sanga
» |
148
Dol Rey
COMPARABLE Mo. 3 [
Parier
150 N. Calaveras
Fresno, Californla
37.49 mies E Selma
Carithers X
”
Kingaburg
4
Camdan Laton
Viesiide “
(=]
- Lol Hanford
g o Lemotre
e |
Hurow i
Stotiord
10 miles

R ALR PRI NEY PPN BT VA Y AR ¥ 3
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ENVIRONMENTAL ADDENDUM
APPARENT HAZARDDUS SUBSTANCES AND/OR DETRIMENTAL ENVIRONMENTAL CONDITIONS

fi & 8320
Clert __ Fresno Houslng Authoriy B —
Propany Addiss 1254 P St — : B
City Flrebaugh County Fresno Sl Ca Oplode @3822
Danet City of F.rebaugh

*Apparent I delined as that which ie visible, obvious, evident o manifesl to the sppraser,
I THs Znvironmentat Addendum s for use wik any el ostake aypralsal  Only tha sizemer (s which have been marked by 1he appralsar appy 1o he Subjact propariy ]

This edda-dum reports the tas.lls 3t the appralssr's routine viewing of and Incuides adout tie sudject property A€ Iy sireaunding eree. t alag slaks what 2ssumpions

wera mace abcul any obserwd ev Zerdo of ary hazarcous substances andier detrimental enma cntertal conditicns. Tha eppialser b nod an axport envicanmantal (rapesior
and theretorn might be Lnawarz of adsting hazardo_s substances arc/or deirima~tal emvironmental cord Yions whith may have a negaflve eflas: on e salety or valte ol tre

peperty. It i3 possible Ial ‘ests end nspections made ty 3 qimliled enviconmanial nspacia; waisd reveal the ealelerca ol hazardais —alanals andicr delr menlal

enviranmental oondilons on 2r arow~d 1ne progosty that wa'd apgatlvery altazt i saloty and valaa,

e o A e e T T DAIIONGWATER o L DL R |

O Crirvir.y weter Is supplied ta the sublex: from a rrunizipd water surgly wHh is considersd sale. Howaver, e only way 12 be absoiulsly cetaln tha! the waler Twe's
puz kshed standards is lo hzve il testad at dl ckscharga ponts.

L Brlin'.:; ny walar 13 suppllad by 8 #ell 0" othe non-munic pal source, 1 is recomimended that I2sts be ntade 1o be carta s hat te prop2rty (s cupp ed it adequate
Irking watar,

B Lane can gt inlo inkorg watee from il scutce, the pires, #f all dscha: 3¢ 20kws, plumbing felures and‘or applizces. “e only way [0 be cartalr \hat water do3s
not Sorlain an ynaccapiatle lead Yoved 13 o have it l2sted al &l discharga palns,

B The opinlon of vakue s bassd on Lhe aseure plion thal Lheve ks an ecequale supply of 9pfs, leed-ires Siinking walar.
Commanks

. SEWERSYSIEM = i A B
X Savrage is amowad from the propary ty a reurloipd soews systam,

(] Savage is dispasad al 37 a septic systam or ct-ar sxillary o-sila wests diszosal sysiem, Tre oty 'way 20 deren na :tat the dsposal syswrr s adequme and in gea
9006 warking candifian is |0 have 1 itspectad by 2 sualibad inspectar

DS ™ha oplnion of value 1o 3ased on tha sssumplion that thi sewage is dlapossd of by a runlcipal agwer or an edegeels properly parmiied atiernate
trestment sysiam bn good conditen.

Coanmen's

ST, TG R e Sk SOIUCONTAMINANTS ; 1
X There are no gnpererd skges of 30 comam nants on of nesr e subjazt prageny (xcent as skated b Comments, bea, 1 Is passibla hat reszaich, inspectian atd

%esting oy a qualibed ervion mantal inspecor wauld revead exsting 2rdior potendial hzzardous substences ardfor datrimentzl emircnmen‘al cond fons or or aroLnd
ha property tha: wauld pagetivaiy attechls safery and uale

5. Tha opinlan of valua s based on the assumnption thal the subjict propaty |s ree of soil conlaminants,
Caminents:

[ S A e R AGBESTOS e G L

o sla p-1 of he Brgroearans ware consliucled ba'oe 1379 whes astestas vwas a common bubdirg materal The oy way lo 99 cartain hat &5 croperty 15 s o
MMatye and nar-(rable astastos Is lo have I nspesied a1d fesiad by 4. alilled asbaslos irspacior

~ 1 The mprcyaents wa's sanstructed dler 1678, Moazparent riabla asbasins was absenved {excepl as stafed Ip Comments, below).
X' Theapinion of valua Is based on the assumplian thal there Is nc uncontalned h able asbestoa or olher hazardous asbestos mater(al on the proporly.
Commants.

[ " PCBs(POLYCHLORINATED BIPHENYLS)
X1 hars vare 10 apearanl kaking fuorescen: kht baiasts, capacliars ar Tansforrers anyTe!a cr ef neathy ihn progery ‘excent as staled 1 Samements, below)

L | Thera was no appateal vis ale or documienlss wAcerce known 1 Ira aparaises ol sall o groun swater zontaminaion Irzm FCBs ampuhete ca 19 ompery (eacspl
26 reaored In Commants helow).

B4 The apinizn of value is hased on the sesumplion that there are a0 uncontsined PCBa on or nearhy the proparty,

Camiments:

U5 2T RSN AN IO TN E e T 10 s e e ey el |
OK The azpralser s 10t awzte o aay 1a3an ke sts medk on "he suiaet propany #hin the past 12 meaths (sxcent as eited b Corments, ba ov!
5 hr aopralser s ot awame of agy indicallon thet <he loce® water supplias have been faurd 1o ~avs skvated lavels of radue or rad um

X The appralser is rot aware of any nearby pronerias (exzepl as staled ir Corm2nls, Jekow) hat wate or currently e wset for uranurm, shorlam of radhum exiract an
cf phosghate preeessltg,

¢ The opinion o vaiug is basad on the assumgrtion Ihat the Radon level is of of below EPA racommandad lavels.
Carmments;

Form 6972 . *TDTAL® aprre sal so’tware by & (3 moze fuc. « 1-800-ALAMODE



K Trere is 00 gpparenl visi € o dcumaed evidee: row £ the appea se al amy USTs on the pruerty nor any know Fistorical use of e propay at would
Hkely have vad USTS.

Q Thare are noapparent peliclsurn sto-age and‘zr delivers faciities drclut i gasolive stEions o chanical nandgetidng 1 artst iozated an adaten! pragartios iescet
ay 1r3ortad In Corrammnts alae|

|1 Thaw are augacent sg0s af LSTs existing nzer o I the pasl an the subjc! o7zpeity, 113 18commendas hat an inspzction by & qualFled US™ nspaciar 22 natined fo
dete-ming the Josaton o any USTs together wih e ¢ conibon zrd proper rafistrabay if thay are acive: ac I ay 2% irackvz, o determine: wiEmar they wera
doacivated in accordans Wity saund fdusley prastizes.

(% Tho epinion of value Is kosed on the assumption thal any funotianl g USTs are not leaking and are properly regladated and tha: any abandoned USTs aie
frea o caniamination and were properly drained Mied avd sealed.

Cormmneits

4 " NEAABY HAZARDOUS WASTE SITES = £

_USTs (UNDERGROUNDSTORAGETANKS) |

B there are -0 appatert nazardons wask shes on tie subjoc: property of rearby 13 subject preperly faxsapt as sleled n Cormmznts, betow), Hezardous Wase Sik
srarzn by & trained ensd-onmenal engineer may Uatamnir e tha: $are (s cne o7 mora hazedaus wasls sites o0 ar - Te ares o’ the subject propa,.

Dq e oqinion of value la based on 1he agsar pllon that there sre no hazendous wa il shies on of neaiby the subjec! praparty thel negalively affect the
value or sefely af the property.

Comments:

T L UREA FORMALDERYOE INSULATION (UFFi)

BE ABa: part of thedmproeer encs wens constnustad telzre 1932 when rea ‘aam lsulalon was a comvren buiding ratera The only way 16 be czrlar hat tre
araperty is [ae of wroa ‘omaldehyde is la 1ave it inspacied by a qual tied wrea | zmaldahyda 1" spector

[ The mproements wars cons msted afler * 562, Kogpparet urea farmakisiyde mararals wara nhszivad (except as slard o Comimanis, braw),
] The opinkon of value Is based on the assumplion fhal thare is no signilicant UFF ineulation or olher uiea lormaldehyde materlal on the propaity,
Cormants

e e e e e AN RGO PAINT

|

B vl or pa of the impeaeamsls ‘were construcias tokre 1872 when laac dasad painl was 2 comren 2uliding matena Thare s sacqatenlsisitio o knawn
docarealed av denca ol azelh g or leking L2ad Bzint cn the facrs, wals or c2lags (sacap: e skawd 1 Zammenls, be ow). Tha orly Way ‘o be cerzn trat
e arzpery bs free of sifeee un suhsurfase lsad based Hzint is ta haws (Fspectad by 3 quaified |nspesion

[ he improeinents wars cor strucled alkr 1978 Nozpparent Lsad Pairt was cbsems: (ezan: as slalad in Commants, belows,
(%] The apinicn of valus Ia based on the assumption fhal thera ks no zking of peeking Lead Paint o the praperty.
Commens

== S =25 AR FOLLUTION

D4 There are ho apgesent signs of alr pobubon at T Lme of tha appredser's \iBWING f (he subjact proparty, ar wera any repartad (except as +aporizdl o Commerts,
k), The only way to ke certaln that th air Is froe ol scdudar s 1o Fase §eslee

B4 The opinion of valua in based on 1he ansumplionthat the property is free ol st pelkulion.

Carvrars:

T WETLANDS/FLOGD PLAINS

SRR Y

X 1ha site doss ot conteln ary 3pnarent welandsilloos plains Jescept 8 slared in Coaraments, betoml, T1e only way lo =2 carfehn tha; e sle is free o) wellands!
fioa 2 phains i to have f mspecled by a qualit ad @ Arcomental profess :nad

DC The opinkn of value (s based an the assumglion hat thara are no Yellends/Fiood Phiins on the praperty {except as staled |n Comments, bekaw,
Conmems,

[ & MISCELLANEQUS ENVIRONMENTAL HAZARDS -
[ | ~rem afe ro ather apperen; Tezardous substarces encor detrimental emernamenlal zondit ars on or I e arza of the s excent a8 indsceled seloi:
| Zxzess noise R o
___ Radiatlors angiur elaciroragnens isdiatice
Ligat poduicn
Wassie heal

__ fcdmire Jahage
| Agicullurat palidon
| Genloglsat hazanls
| Wenrty hazardon s ceonarty
| Weatious medicz wasas
| Pnclicldza
| Ciber ichameal stocage dryrms, pipalines, ois )

I
[
i
I
[
I

D¢ The opinion of value is based an the sasumatian Lhat, excopt as raparted ahouw, fheea ata no ather envirenmental hazards that would negatively afaei the valua of
the subjec! property.

[ Whan arry of the envirenmental aasumptions made in this ddendum arz nat correat, the oplnion al veluz in this apprateal mey be atfected.
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Assumptions & Limiting Conditions Fllaho: 6220

Proparty Midmss. 1264 P St o B o Cly. Flrebaugh Staie: CA 7 Coce: 93622
Bulling Mame (f apphzle).  Residential Lot

Qe Fragno Housing Autnonty Ardress: 1331 Fulton Mall, Fresno, Ga 93727

Aoprdisst:  Gregq J. Palmer, MAL Avdress: 1285 W Shaw 108, Fresan, Ca 03711

STATENENT OF ASSUMPTIONS & LIMITING SONDITIONS:

- Tha appiaiser will not ba responsible for matters of a legal nalure that affect eliner the propery being appraised or the ttle to it, The anaralser
assumas that the title is gooc and markstable and, thersfore. w il nol render any apnions abovt the tiie, The property is appraised or. the basis
af It be ng under responsible ownership, The (Lb.re aperation of ihe property assumes skilled and edequete managermen but are not represerted
to ba h sterlcaly based.

- The appra'ser may have provided a sketch i1 the appraisal report ta show appravimate dimensions af Ihe Improvements, and any such
sketch is :ncluded only 1o assist the readsr af the repart in visualizing the proparty and undarstanding the appralser’s determination of its size.
Unless uthervise indicated, a Land Survey was nct perforrmed.

- | s¢ incicated, the adpralser has examined the avalleble fload mzps that a-e provided by the Federal Emergency Maragement Agancy (or
cther data sources) and has noted In 1he appraisal report whether the subject ste Is located In an Identlfled Speclal Floud Hazard Area. Because
the appralser is not a sur¢eycr, he ar she makes na guarantees, express or implled, regarding this detemmination,

- The appralser will not glve testimony or apgear in co.rt because he o she made an appraisal of the property in cuestion, unless speciic
arrangements tu do so have beer made beforehand.

- It the cost approach s inclided |n this appraisal, the appraiser has estimated the valus of the land in the cost approach atsts highest and best
use, and the impravements at thelr comribusory value, These separate valuat ons of the land and Improvements must nat be used in cerjunction
wlth any other appralsal and are invalx if they are so used, Unless atherwise specifically indicated the cost approach value [s nal an [nsurance
yalue, and shauld not be used as such.

- Tha zppralser has noted In the appraisal report any adverse condhtions (including, but not limilsd to, needed repalrs, depreciation. he
presence of hazardous wastes toric substances, stc.) cbserved dudng the ihspacilon of the sublect property, or that he ar she haczme aware
ol during tha normal research invo ved in parforming the appralsa  Unless atherwise stated in the appraisal report, the aporaiser has no
inuwledge ol any hidden or unapparent conditans of the property, or adverse environmental cond Hons (including. but nat linited to, tre
presence of hazardous wastes, tosic substzrces, ete.) tnat woule make the property mors or Iess valuakie, and has assumed that there are no
sugn conditions ane makes no guarantees or werrantles, express or Implied, r=garding the condilion of the property. The appralser witl not be
respuns|te far any such sonditions that do exlst a1 for any ergineering or test ng that might be required <o discover whether such conditions
pxlst, Bacduse the aparalser is na: an expertir the field of erviregnmental hazards, Ihe aporaisal resor must not be considered as an
environmertal assessment of the propery.

- The appraiser abtained the Infarmalion, estimzales, ang opinlans that were exprassed in the appraisal report from sources that he or she
cunsiters to be rellable anc believes them to be b Je anc carrect. The appralser does not assume responsibllity for the accuracy of suck liems
that were furnished by other partles. All intormation furnished regarding rental rates, lease terms, ¢r projpctlons of income and expanse is fom
sources desmed reliable. Mc warranly or raprasentation is mace as to the accuracy thereot.

- The appralser vl nat disclose the canterts of the appraisal repart except as pravided for in the Uniform Stancards ot Prafessional Appraisal
Practice, and any app Icable federal. state or local iawss.

- If this appraisal is indiczted as subjzct to satistactory comaletion, repairs or akeraticns, the appraiser has based his or her appiziss) -epurt
and valuation corclusion on the assumption tha: completion of the Improverents will be perfiormed in a woikmanlike Tarper

- An appraiser’s client is Ltha party (or partles) who engage an appraiser in a specilic assipnmen?. Any other party acatining this reporl from the
client daes not becorre a party to the appraiser-stlent ralationshlu. Any persors receiving this appraisal report because of ¢isclosurs
requirsments appllcat!s to the appraiser's clizr do not becume intanded ysers of ihis repor unless specifically identified by $9e cliert at the
time o the assignmert.

- The aaprziser's wiitier consent and approval must be obtalned before this appralsal report can be coveyed by anyone 1o the pubile, through
advertlsing publis ralations, news, sales, o~ by means of any other media. or by tsincluslon in a private or public database,

- Ar appraisal of real propeity Is not a 'property Inspection' antl shoutd not be consirued as sueh. As part of the valtation process, the
aporalser performs a ror-invasive visual inventury that is nal intended to reveal delects or detrimertal conditons that are nol readily agppazenl.
Thae presence of such condkions or detects cou @ adversely aifect <he appra ser's apinion of value. Cllents wilh coneems about such paterial
negative factors are arcouraged to engage the appropriate type of expert lo investigate.

- Yalues for various componerts of t1e subjest parcel end Improvements ar the value derlved by ane or twg approaches to value 8s cortelned
within this report are vaiid cnly when making a summation a- Anal opinion of value and are not to be used incependently tor any puraose and
must e consldered invalld if so used. A separate repast on oniy a part of a whole propery, partlcularly f the reported value exceeds the valus
Ihat wuauld be derlved if the praperty were considered separately as a whale, must be s2ated 45 a fraclional reporl,

- Forecasts of eflective cemand for the highest and best use ur 11e best fitting and muast appropriate use were hased ¢n e Jest avaiable data
conceming the marke: and are sublect to conditions of economie uncertalnty about the future.

HYPOTHETICAL ZCNDITIOMS and/or EXTRADRDINARY ASSUMPTIGNS (if applicable}:

COMMERC'AL Copyrighdi 5007 by 4 lorode, 1oe Thbs & o gy Lo peoduced dorooc®ien s b it evissicn, oo, o etk noo ol by acdocaded gnd ied cim ihic
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Scope of Work & Definitions File Ho. 8320

Populy Acdess 1264 981 G, Firsbaugh Stfte: CA {pCodr 63622
Balding Nave §f apolicable’  Residential Lot

Gl Fresno Housing Authority Addross: 1339 Fulton Mall, Fresne, Ga 33727

Anrraisn  Greqq J. Palmer, MAI hddress: 1285 W Snaw 108, Fresno_ Ca 93711

SCOPE CF WORK:

The Ssope uf Work Is tha tyre and exlant of rasearch and analyses pertormed in an appraisal assignment that |5 required to produce cradiole
assignmant rasulis, given the nature of the appralsal proalem, the specific requirements of the intended user(s} and the intended use of the
appraisal rapar!, Retiance upon this report regandiess of how acqulred, by any party or for any use, otner than those specilied in this report by
the Appralsar. Is prohiated, The Qpinion af Yalue thatis the conclision of 1hia report is creditile only within the cantext ct the Scope of Waork,
Eftective Date, the Date of Repor, Ihe Intended User(s), the Intended Use, the stated Assumplions ai Limiing Counilitians, any Hypathelical
Candltions and/or Extiaordinary Assumptiens, and the Type of Value, as detinad hereln. Tha appralser, apprasal fllm. and related partios
2s5ume no obligation, Nizbilty, or accountabitty, and wil not be respongibile far any unauthorizad use of thia repert or i conc uslons,

Addlticnal Szope of Wark Comments:

DEFINITIONS

DEFINITION OF MARKET VALUE *:

PMarket value means the most probable price which a property shouid bring in a compalitive and open market under all conditions requisite 10 2
ralr sale, te buyer and seller each acting prudently and krowledgeably, and assuming the price Is nal alfected by undue stimulis lmalicll in this
datinlion :s the consummalion of a sale as of 4 specilied date and the passing of title from selle: o buyer cozder conditians whereby,

1 Buyer ard selar are typleally motivated;

2. Bot partles are wel. :nformed or well advisec and acing in wnat thev consider their oven bast intesasts;

3 A reasonable ime Is allowed 1ur exposute in the apen market;

4, Paymen=is made |n terms of cash jn U dolars or in fems ot finanzial amangemer ts comoarable thereta; and

5. The pilee represens the norral conside-ation for the property sold unatfected by special cr creatlve financing ar sales concesslons granted
2y anyone assoclated with the sale.

= This definition s from reculatiors published by federal regulatory agencies purs.rant *o Tide X| of the Financlal Institut ans Refatn, Agcovery,
ard Enfoicement Act (ARREA) of 1989 between July 5, 1990, anc August 24, 1390, by the Federa Ragerve System (FAS), Mational Credit
Lnlon Administration (NGUA), Federal Depositinsurar ce Covporation (FOIC, the Office of Theift Supervision {07S), and the Office cf Comptroler
of the Currensy (QCC). This definitian s also referenced 'r reguiztions Jolntly publishec tyy the ACC, OTS, FRS, and FOIC on June 7, 1994 and
in the Interagency Appisisal and Eva'vatiun Guidelines, daed Dcloger 27, 1984,

COMMERCIAL Conuk 007 Ly al o e, re. The "2 iy br e adecnd Jnrddited wite Aniee prinsas €y boeen, aln rock e, ines! e adoiwdscgell snd cedis g
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Certifications FloNa: 8320

Prapurty Mdess 1264 P St Cty. Frebavgh State: GA  4p Code: gagz2
Bullding “Lave [ apploatdy).  Residentinl Lot

Chant  Fresno Housirg Aulnonly _ Address; 1331 Fultan Mall, Fresnp, Ca 83727

 Appratssr.  Grega J. Paimar, MAI Addiess, 1285 W. Shaw 108 Fresno, Ca 93711

APPANSER'S CERTIFICATION:

| cartify that, 1o the best of my knowledge and oalal.

- The statements of tact cantained in this report are true anc carrect

- The credibllity of this report, for the stated use by the stated Jseris), cf the reporad analyses, opinions, and canclusians are limli=d only by
the repared assumptions and |Iriting conditions, and are my perscnal, Imparsal, and unblased professlanal analyses, opinions, and
conciusions.

- | nave no presert or praspeckve interest in the pioperty that Is the subject of this repurt and no persunal interest with respect to the [arties
involved.

- Unlass olherwiss incicated, | have performed no semvices. as an appralser or :n any other capacity, regarding the property that is the subject
of this -apurt within the t-ee-yea- per od |mmedlately preceding aceeptance o' th's assignment

- | have ro bias with respec: to the property that is the subject of this report o~ to the purties involved with this ass gnrent

- My engagement in thls assignment was nof centingent upon devsloping or reporting predetermined results.

- My compensation for ccmaleting th s assignmant Is 10t coningent upon the develapment or reporting of a predetermined value o7 d reciion
in walue that favurs the cause of tne cilent, the amount of the valus opinion, the atta nment of @ stipsatad result, ar the occurrece ofa

subsgec dent event diresily related to the :ntenced use uf this appralsal,

- W'y analysas, opinions, and conclusions were daveloped, end this rapurt has been prepared, In zonformity with the Unlform Standards of
Prcfessional Appralsa Pract ce that we'e |1 effect at the ime this report was prepared

- | dld not base, either partizlly or completely, my analyzis andfor the opinion of vélue in the aporasal report on the racs, colur, religion, sex
Randicap, familial statua or national crigin ¥ either the prospective owners ar oceupanls uf the subjact property, or ¢* the present ownars or
ocoupants ol the properties In Ihe vicinity of the sLbjecl property,

- Unless uiherwisa indizitec, | have made 4 personal Inspection of the property that Is the sublect ot this repart

- Unless ctherwise Indicatec no one a-ovided & gniflcant real property appralzal ass:stance to the person(s) signing tnis certiticatian.

ADBDITOMAL CERTIFICATIONS:

Clani Carast  Mr Daniel Guama Cient Hame:  Fresna_Housing Auihonty
E-Tal) Address: 1331 Fulton Mall, Fresna, Ca 83727
APPRAISER SUPERVISORY APPRAISER (il required)
or CO-APPRAISER (if applicable)
- ) )
g ¢ W A foe
“ lt - Supevisey 3
rapreier Mire:  Glegh J. Paimor, Mal Co-fopralsar Kame,
§ Campary  James. 'G. Palmer Appraisals Inc Compard:
Fhore: 558.226.5020 ta 558.226.5063 Paara: Fax
E-Mall C-'Aa:
Date Repart Skaned: 02!19/2C14 Dzte Report Signed )
rarse or Cariificabon # AGOO2BED Srara, Califoe |Uzansa ar Cerliligatian # Sty
Jeslgnat an Desigailoe
Sqirsfier Dale of License o el cation.  Q4/24/2014 = Eagiatlor Date of Llcansa of Certlicaton. o
rspectlun cf Subizel, B4 Interter & Expeze [ Exienor Oey | Mone | Inspection of Subjsct | Indes or & Extedior [ 1 e
Dt of insoacton: Fabruary 14 2014 Dae of rspaction:

COMMERC'AL Copyright® 300 Uy 0w rede, e 7o o mary b orpre Sses anr o wilh2ut o ahsioe fonme, a brcsh, oz ool b wconwisdgo a0 crecind
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FIREBAUGH GATEWAY PROJECT

PURCHASE AND SALE AGREEMENT

between

THE CITY OF FIREBAUGH, SUCCESSOR HOUSING AGENCY,
as Seller

and

HOUSING AUTHORITY OF FRESNO COUNTY, CALIFORNIA,
as Buyer

Dated: As of June _ , 2014

DMEAST #18463782 v2



PURCHASE AND SALE AGREEMENT

THIS PURCHASE AND SALE AGREEMENT (this “"Agreement™) is effective as of the
_day of June 2014 by and between THE CITY OF FIREBAUGH, SUCCESSOR HOUSING
AGENXNCY, a municipal corporation (“Seller”), and HOUSING AUTHORITY OF FRESNO
COUNTY, CALIFORNIA, a public body corporate and politic having an address at 1331 Fulton
Mall, Fresno, California 93721 (*Buyer”), with reference to the following facts.

(a) Seller is the fee simple owner of land located at the Northwest corner of 13" and
P Streets, in the City of Firebaugh, County of Fresno, California as more particularly described
in Exhibit A attached hereto (the “Land™).

(b) Pursuant to the Seller’s Long-Range Property Management Plan dated September
10, 2013, (the “PMP"), the Seller is disposing of certain properties for which it is the owner of
record. including the Land.

(c) An element of Buyer's mission is to provide affordable housing to the people of
Fresno, including through the construction (either by Buyer or by limited partnership of which
Buyer or an affiliate thereof is a partner) of a twenty (20) to thirty-four (34) unit project, together
with a community building, to be commonly known as “The Fircbaugh Gateway Project” (the
“Project™).

(d) Seller desires to sell the Property (as defined below) to Buyer, and Buyer desires
to purchase the Property from Seller on the terms and conditions set forth below, for Buyer's
development of the Project pursuant to the Buyer’s Business Plan (as defined below).

(e) Buyer's business plan (“Buyer’s Business Plan™) is to (i) develop the units, and
(i) own, finance and operate the Project as a low-income housing tax credit project pursuant to
Section 42 of the United States Internal Revenue Code (the “Codc™), either directly or through a
limited partnership of which Buyer or an affiliate thereof is a partner.

In consideration of the foregoing and of the covenants and provisions contained in this
Agreement, the parties agree as follows:

1. Agreement to Sell and Purchase Propertv. Seller agrees to sell to Buyer, and
Buyer agrees to purchase from Seller, subject to the terms and conditions of this Agreement, the
Property.

2. Property. The “Property” shall include the (i) the Land and all improvements
located thereon, and (ii) all of the contracts, documents and materials associated with the Project,
including but not limited to, the following: (1) all documents associated with the completion of
the Project; (2) all land use approvals, conditional use permits, building permits and other
governmental permits and approvals of any nature obtained in connection with the Project; (3) all
architectural design, construction, engineering and consulting contracts and development
agreements. and any and all amendments, modifications, supplements, addenda and general
conditions thereto entered into by Seller and any Contractor; (4) all plans and specifications,
architectural and engineering drawings, shop drawings, working drawings, prints, surveys,

o
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reports, studies, amendments, modifications, changes, supplements, general conditions, and
addenda and other documents; and (5) all licenses, permits and other approvals issued by any
state, federal or local authority relating to the Project; and

3, Purchase Price Amount.

(a) The purchase price for the Property (exclusive of cash accounts
constituting a part of the Property, if any) shall be three hundred sixty thousand and 00/100
Dollars ($360,000) (the “Purchase Price”), which amount represents the appraised value of the
Property in its condition on the Closing Date.

4, Closing: Closing Costs.

(@)  The Closing shall take place through an escrow established with Placer
Title Company (the “Title Company™). Closing shall occur on a date agreed to by Buyer and
Seller on or betore December 31, 2016 (the “Closing Date”). The parties shall execute escrow
instructions reasonably approved by the parties and prepared by the Title Company.

(b)  Buyer and Seller shall sign and complete all customary or reasonably
required documents at or before the Closing Date.

(c) Fees for real estate closing services by the Title Company shall be paid at
Closing by Buyer.

S Title Commitment and Survey. Buyer shall order from the Title Company, at
Buyer's expense, a commitment (or commitments) for an ALTA owner’s policy of title
insurance for the Property (collectively, the “Title Commitment™), The cost of title insurance
and any additional premium to obtain coverage to insure over any unsatisfactory title exceptions
shall be at the expense of Buyer. Buyer may also obtain, at Buyer’s cost, an as-built survey (the
“Survey™) of the Property.

6. Representations and Warranties of Seller. Seller hereby represents and warrants
to Buyer on and as of the date hereof and as of the Closing Date as follaws:

(a) Scller has full capacity, right, power and authority to execute, deliver and
perform this Agreement and all documents to be executed by Seller pursuant hereto, and all
required action and approvals therefor have been duly taken and obtained, including but not
limited to, any approvals required pursuant to the PMP. The individuals signing this Agreement
and all other documents executed or to be executed pursuant hereto on behalf of Seller are and
shall be duly authorized to sign the same on Seller’s behalf and to bind Seller thereto. This
Agreement and all documents to be executed pursuant hereto by Seller are and shall be binding
upon Seller in accordance with their respective terms. The transaction contemplated hereby will
not result in a breach of or constitute a default under any agreement to which Seller or the
Property is subject or by which Seller or the Property is bound.

(b) Seller owns fee simple title to the Property free and clear of all liens,
encumbrances, options and restrictions of every kind, except for any Permitted Exceptions (as
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defined below) and any exceptions shown on its current title insurance policies delivered to
Buyer.

(c) Unless otherwise disclosed to Buyer, to Seller’s knowledge, there are no
claims, causes of action or other litigation or proceedings pending with respect to the ownership
or operation of the Property, or any part thereof which could materially affect the Property, or the
consummation of the transactions contemplated by this Agreement.

(d) Seller has not received any notice of any violations of any legal
requirements with respect to the Property which have not been corrected, and to Seller’s
knowledge there is no condition existing with respect to the Property which violates any law,
ordinance, rule, regulation or requirement, including, without limitation, those pertaining to
zoning, building, health, safety or environmental matters, of the municipal, county, state or
federal government.

(e) Neither Seller nor, to Seller’s knowledge, any of its atfiliates, nor any of
their respective partners, members, shareholders or other equity owners, and none of their
respective emplovees, officers, directors, representatives or agents, is a person or entity with
whom U.S. persons or entities are restricted from doing business under regulations of the Office
of Foreign Asset Control (“OFAC™) of the Department of the Treasury (including those named
on OFAC’s Specially Designated and Blocked Persons List) or under any statute, executive order
(including the September 24, 2001, Executive Order Blocking Property and Prohibiting
Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism), or other
governmental action.

() Seller has not received, and has no other knowledge or information of, any
notice from any insurance company or board of fire underwriters requesting the performance of
any work ot alleration with respect to the Property, or requiring an increase in the insurance rates
applicable to the Property.

()  As of the Closing Date, none of the work associated with the Project has
been placed in service for federal income tax purposes.

(h)  Seller will not take or cause to be taken or suffer any action that would
cause any of the foregoing representations or warranties to be untrue as of the Closing Date.
Seller shall immediately notify Buyer in writing of any event or condition that will cause a
change in the facts relating to, or the truth of, any of the above representations or warranties.
The representations, warranties and covenants contained in this section are intended to survive
the Closing Date.

7. Representations and Warranties of Buyer. Buyer hereby represents and warrants
to Seller on and as of the date hereof and as of the Closing Date as follows:

(a) Buyer has full capacity, right, power and authority to execute, deliver and
perform this Agreement and all documents to be executed by Buyer pursuant hereto, and all
required action and approvals therefor have been duly taken and obtained. The individuals
signing this Agreement and all other documents executed or to be executed pursuant hereto on
behalf of Buyer are and shall be duly authorized to sign the same on Buyet’s behalf and to bind
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Buyer thereto. This Agreement and all documents to be executed pursuant hereto by Buyer arc
and shall be binding upon Buyer in accordance with their respective terms.

(b)  Buyer’s execution and delivery of this Agreement will not result in a
breach or violation or a default (or any event which with notice and passage of time, or both,
would constitute a default) under any ol Buyer’s organizational documents or any contract,
agreement, permit, license, order or decree to which Buyer is a party.

(c) Neither Buyer nor, to Buyer’s knowledge, any of its affiliates, nor any of
their respective partners, members, shareholders or other equity owners, and none of their
respective employees, officers, directors, representatives or agents, is a person or entity with
whom U.S. persons or entities are restricted from doing business under regulations of OFAC of
the Department of the Treasury (including those named on OFAC's Specially Designated and
Blocked Persons List) or under any statute, executive order (including the September 24, 2001,
Executive Order Blocking Property and Prohibiting Transactions with Persons Who Commit,
Threaten to Commit or Support Terrorism), or other governmental action.

8. Possession. Actual, sole and exclusive physical possession of the Property shall
be given to Buyer on the Closing Date by delivery of Seller’s Grant Deed, duly executed and
acknowledged by Seller (the “Deed™), subject to the following, all of which shall be deemed
“Permitted Title Exceptions™

{a) Except for any maiters shown on the Title Commitment objected to by
Buyer in writing prior to the Closing Date, all matters shown in the Title Commitment;

(b)  Any title exceptions or encumbrances, arising by, through or under Buyer;
(€ Applicable zoning and governmental regulations and ordinances; and

(d) All matters created as a result of the transactions conternplated by this
Agreement and all other instruments, documents and agreements to be executed in connection
with Buyer’s Business Plan.

9. Apportionments, Taxes. etc. Real estate taxes on the Property, personal property
taxes, special district taxes, water and sewer rents, and other municipal charges shall be
apportioned pro rata between Seller and Buyer on a per diem basis as of the Closing Date based
on the most recent bill received or assessment due. Further, notwithstanding the foregoing, no
prorations shall be made for any unpaid amounts due and payable prior to the Closing Date.

(a) Utility Meter Charges. Seller shall pay all outstanding charges accruing
until the day prior to the Closing Date, for water, electric, gas and other utilities based upon the
most recent bill received or assessment due, apportioned pro rata between Seller and Buyer on a
per diem basis as of the Closing Date.

(b) Transfer and Documentary Stamp Taxes: Sales and Use Taxes. Any realty
transfer taxes, documentary stamp taxes and similar taxes imposed upon the delivery and’or
recording of the Deed or upon this transaction shall be paid by Seller. Any sales and use tax that
may accrue because of this transaction shall be paid, when due, by Buyer.
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10, Conditions of the Agreeament.

(a)  Conditions of Buyer. The obligations of Buyer under this Agreement are
subject to the satisfaction at the time of Closing that Seller has performed all covenants,
agreements and conditions required by this Agreement to be performed by Seller prior to or as of
the Closing Date (any of which may be waived in whole or in part in writing by Buyer at or prior
to Closing).

(b)  Conditions of Seller. The obligations of Seller under this Agreement are
subject to the satisfaction at the time of Closing that Buyer has performed all covenants,
agreements and conditions required by this Agreement to be performed by Buyer prior to or as of
the Closing Date (any of which may be waived in whole or in part in writing by Scller at or prior
to Closing). The agreement is subject to Fresno Housing Authority board approval(s), an award
of low income housing tax credits and subject to satisfactory due diligence as determined by the
Buyer.

11.  Buyer's Inspection. Buyer acknowledges and agrees that Buyer, or a
representative on Buyer's behall, has examined the Property, the Title Commitment, and all
aspects of the operations and physical condition of the Property, to Buyer’s satisfaction.
EXCEPT AS EXPRESSLY SET FORTH [N THIS AGREEMENT, IT [S UNDERSTOOD AND
AGREED THAT SELLER IS NOT MAKING AND HAS NOT AT ANY TIME MADE ANY
WARRANTIES OR REPRESENTATIONS OF ANY KIND OR CHARACTER, EXPRESS OR
IMPLIED, WITH RESPECT TO THE PROPERTY. BUYER ACKNOWLEDGES AND AGREES
THAT UPON CLOSING SELLER SHALL SELL AND CONVEY TO BUYER AND BUYER SHALL
ACCEPT THE PROPERTY “AS IS, WHERE IS, WITH ALL FAULTS”, EXCEFPT TO THE EXTENT
EXPRESSLY PROVIDED OTHERWISE IN THIS AGREEMENT. BUYER HAS WOT RELIED AND
WILL NOT RELY ON, AND SELLER IS NOT LIABLE FOR OR BOUND BY, ANY EXPRESS OR
IMPLIED  WARRANTIES, GUARANTIES, STATEMENTS, REPRESENTATIONS OR
INFORMATION PERTAINING TO THE PROPERTY OR RELATING THERETO, TO WHOMEVER
MADE OR GIVEN, DIRECTLY OR INDIRECTLY, ORALLY OR IN WRITING., UNLESS
SPECIFICALLY SET FORTH IN THIS AGREEMENT. SELLER ACKNOWLEDGES THAT THE
PURCHASE PRICE REFLECTS AND TAKES INTO ACCOUNT THAT THE PROPERTY IS BEING
SOLD “AS-IS™

12.  ltems to be Delivered at Closing by Seller. At Closing, Seller shall deliver to
Buyer (or to Buyer's nominee) the following:

(a) The Deed, duly executed and acknowledged;

(h)  Such resolutions and certificates as Buyer or the Title Company shall
require to evidence the due authorization of the execution and performance of this Agreement
and the documents to be delivered pursuant hereto; together with Seller’s organizational
documents, and all affidavits, indemnities and other agreements, documents or reports required
by the Title Company to permit it to issue to Buyer the owner’s policy of title insurance required
pursuant to Section 5 hereol;

{(c) A signed copy of the closing statement prepared by the Title Company;
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(d) A certificate given pursuant to the Foreign Investment in Real Property
Tax Act certifying that Seller is not a foreign entity or person, if required by Buyer af closing;

(e) Any other documents required to be delivered by Seller pursuant to any
other provisions of this Agreement or as otherwise required by the Title Company or California
law.

13. Items to be Delivered at Closing by Buyer. At Closing, Buyer shall deliver to
Seller (or to Seller’s nominee) the following:

(a) The Purchase Price (adjusted by any prorations contemplated herein),
(b) A signed copy of the closing statement prepared by the Title Company:;

(c) Such resolutions and certificates as Seller or the Title Company shall
require to evidence the due avthorization of the execution and performance of this Agreement
and the other documents to be delivered pursuant hereto, together with Buyer’s organizational
documents, and all affidavits, indemnities and other agreements, documents or reports required
by the Title Company to permit it to issue to Buyer the ownet’s policy of title insurance pursuant
to the Title Commitment; and

(d) Any other documents required to be delivered by Buyer pursuart to any
other provisions of this Agreement, or as otherwise required by the Title Company or California
law.

15.  Brokerage. Buyer represents and warrants to Seller that Buyer has dealt with no
broker, finder or ather intermediary in connection with this sale. Seller represents and warrants
to Buyer that Seller has dealt with no broker, finder or other intermediary in conncction with this
sale. The provisions of this Section shall survive Closing.

16.  Notices. All notices, demands, requests or other communications [rom either
party to the other party, required or permitted under the terms of this Agreement {a) shall be in
writing, (b) shall be deemed to have been provided on the earlier of (i) (1) forty-eight (48) hours
after being sent as certified or registered mail in the United States mails, postage prepaid, return
receipt requested, or (2) the next business day after having been deposited (in time for delivery
by such service on such business days) with Federal Express or another national courier service,
ot (3) (if such party's receipt thereof, is acknowledged in writing) upon having been sent by
telefax or another means of immediate electronic communication, in cach case to the address of
such party set forth hereinabove or to such other address in the United States of America as such
party may designatc from time to time by notice to the other party hereto, or (ii) (if such party’s
receipt thereof, is acknowledged in writing) its having been given by hand or other actual
delivery to such party, Notwithstanding the foregoing, any notice of default shall be deemed to
have been provided only upon receipt or refusal as evidenced by return receipt, courier receipt or
other receipt provided by the overnight delivery service.
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17. Miscellaneous,

(a) Successors and Assigns. This Agreement shall be binding upon and shall
inure to the benefit of the parties and their respective successors and permitted assigns. This
Agreement may not be assigned by either party hereto without the written consent of the other
party hereto; provided that Buyer may assign this Agreement without the consent of Seller to a
limited partnership of which Buyer, an affiliate of Buyer or an entity in which Buyer is a sole
member, is a partner.

(b) Entire_Agreement: Governing Law. This Agreement contains the entire
understanding of the parties with respect to the subject matter hereof, supersedes all prior or
other negotiations, representations, understandings and agreements of, by or among the parties,
express or implied, oral or written, which are fully merged herein. Any agreement hereafter
made shall be ineffective to change, modify, discharge or effect an abandonment of this
Agreement unless such agreement is in writing and signed by the party against whom
enforcement of such change, modification, discharge or abandonment is sought. This Agreement
shall be governed by and construed under the laws of California.

(c) Counterparts. This Agreement may be executed in any number of
counterparts, each of which shall be deemed to be an original as against any party whose
signature appears thereon, and all of which shall together constitute one and the same instrument.
This Agreement shall be binding when one or more counterparts hereof, individually or taken
together, shall bear the signatures of all of the parties reflected on this Agreement as the
signatories.

(dy  No Waiver. Neither the failure nor any delay on the part of either party to
this Agreement to excrcise any right, remedy, power or privilege under this Agreement shall
operate as a waiver thereot, nor shall any single or partial exercise of any right, remedy, power or
privilege preclude any other or further exercise of the same or of any other right, remedy, power
ar privilege, nor shall any waiver of any right. remedy, power or privilege with respect to any
occurrence be construed as a waiver of any such right, remedy, power or privilege with respect to
any other occurrence. No waiver shall be effective unless it is in writing and is signed by the
party asserted to have granted such waiver.

(e) Time of the Essence. Time., wherever stated in this Agreement, is
declared to be of the essence of this Agreement,
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IN WITNESS WHEREOQOF, intending to be legally bound, the parties have executed this
Agreement as of the day and year first above written.

SELLER:

CITY OF FIREBAUGH, SUCCESSOR
HOUSING AGENCY, a municipal corporation

By:
Kenneth Mc Donald
City Manager
Date:
ATTEST: APPROVED AS TO FORM:
Rita Lozano Dale E. Bacigalupi
City Clerk Agency Attomey
BUYER:

HOUSING AUTHORITY OF FRESNO COUNTY,
CALIFORNIA, a California public body corporate
and politic

By:

Preston Prince
CEOQ/Executive Director

{Firebaugh Gateway Projgct -
Purchase and Sale Agreement)



EXHIBIT A
LEGAL DESCRIPTION
Real property in the City of Firebaugh, County of Fresno, State of California, described as
follows:

PARCEL 1:

All that certain real property situate, lying, and being a portion of Sections 28 and 29, Township
12 South, Range 14 East, Mount Diablo Base and Meridian, in the City of Firebaugh, County of
Fresno, State of California, being more particularly described as follows:

Lots 7, 8, 9 and 10 in Block 35 as shown on the “Map of the Town of Firebaugh™ filed for record
in Book 1 of Miscellaneous Maps, at Page 13, Fresno County Records.

Parcel 2:
All that certain real property situate, lying, and being a portion of Sections 28, Township 12
South, Range 14 East, Mount Diablo Base and Meridian, in the City of Firebaugh, County of

Fresno, State of California, being more particularly described as follows:

Lots 1, 2, 3, 4, 5 and 6 in Block 35 as shown on the “Map of the Town of Firebaugh” filed for
record in Book 1 of Miscellaneous Maps, at Page 13, Fresno County Records.

ASSESSOR'S PARCEL NO: 008-075-03 AND 008-075-11

DMEAST #18453782 v2 A-1






FIREBAUGH GATEWAY

TIMEFRAME

The project schedule would depend on completion of certain milestones linked to the
application for Low Income Housing Tax Credits (LIHTC). There are two annual rounds
of competitive 9% tax credit allocations that follow schedules dictated by the California
Tax Credit Allocation Committee (CTCAC). Potential schedules are presented below
and subject to the critical components of the applications being met in time for a
complete application.

PROJECT SCHEDULE A
Low Income Housing Tax March 1, 2015
Credit Application
Low Income Housing Tax June 1, 2015
Credit Allocation
Start Construction December 1, 2015
Complete Construction December 1, 2016
Complete Lease Up | June 30, 2017

*Subject to completion of an execuled purchase & sale agreement prior to application deadline,
*Schedule if application is submitted for 1st round 2015.

PROJECT SCHEDULE B

Low Income Housing Tax | July 1, 2015

| Credit Application
Low Income Housing Tax September 24, 2015
Credit Allocation -
Start Construction March 28, 2016
Complete Construction March 28, 2017

. Complete Lease Up September 30, 2017

*Schedule if application is submitted for 2nd round 2015.






FIREBAUGH GATEWAY

BENEFITS TO THE COMMUNITY

The subject site consists of two existing parcels (APNs 008-075-03 and 008-075-11) that are each
developed with existing multifamily residential dwellings. The proposed project would demolish
these buildings and build 30 new senior units. The proposed project features a two story building
situated along the P Street and 13th Street frontages of the site. A parking lot will be situated to the
rear of the building and will take access from the alley that runs parallel to P Street. This alley
connects 13th Street in the south to 12th Street to the north. A landscaped area will be situated at the
rear of the building and will provide green space for residents to enjoy the outdoors.

This development will help eliminate a blighted parcel of land within the local neighborhood and
provide much needed affordable rental housing for seniors. The project includes well designed
landscaping and a community building that will bring services to the senior community and other
residents of Firebaugh. The community building will include a computer lab, community mult-
propose room with management offices and open space for the residents.

The construction of the project will bring additional economic activity to the community and help
create jobs. According to Econsult Corporation, it is estimated that 26 jobs are created for every
$1,000,000 of construction brought to communities by Housing Authorities. [I's estimated that over
75 potential jobs could be created by the Firebaugh Gateway development. The construction of the
project will have additional multiplier effects for other local businesses as well and may increase
local property values and influence other owners to make improvements to their properties.

The project shows a demand for over 61 units of senior housing in the market area and there are
currently no unsubsidized senior housing developments in the area. The Housing Authority of
Fresno County has participated in community meetings over the past few years. Each meeting was
positive, and input has been taken into account during the design process (please see attached
agenda/powerpoint).
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Bidder: Fresno County Housing Authority

ltem | Criteria Possible | Points Notes
Points | Awarded
1 Completeness and conformity to the 5 5 Addressed all
Request for Proposals (RFP) sections
The Proposed Project Affordable senior
e Proposed use and overall design housing is needed in
concept the area. The project
e Good fit for City fits the City well. HA
5 e End-user for the project 20 20 alregdy received a
e Environmental impacts zoning change and a
e How well the Project conforms to density bonus to
the City’'s General Plan, zoning, and accommodate the
other applicable federal, state and proposed project.
local laws, codes and regulations.
Purchase Price and Financial Assistance: Purchase price is
e Purchase price lower than competing
¢ financial capacity of Bidder bid but matches a
¢ City financial involvement recent appraisal.
Execution of the sale
is contingent upon
award of LIHTC. HA
will finance the
project through
3 30 20 grants and tax credits
with $0 in City
contribution. Already
secured a $300k
grant. Expects to
invest $6.3 million,
which is a good
investment for the
community.
Timeframe: .
e Timeframe for closing Construction would
4 e The schedule for completion 15 8 not be completed

until end of 2016 so
that the HA has time




to compete for tax
credit awards.

Economic Benefits:
¢ Short-term and long-term economic
benefits to the City, the taxing
entities, and the community.

Project would create
jobs and satisfy
unmet affordable
housing demand. But

e Employment opportunities 30 20 project would be tax-
generated exempt. And short-
term the purchase
price is lower than
competitor.
TOTAL POINTS 100 74




Boardwalk CA, LLC

Box 1350
Selma, CA 93662

(559) 834-6677
July 22,2014

Ken McDonald, City Manager
City of Firebaugh

1133 "P" St.

Firebaugh, CA 93622

Mr. Ken McDonald,

Boardwalk CA, LLC offers to purchase 1264 & 1238 P Street, being a 21 unit multi-
family residential dwelling with 3 buildings of approximately 13,566 square feet, located

at 1264 & 1238 P Street, Firebaugh, CA 93622 on the general terms and conditions
described below.

About the Buyer: Boardwalk, CA LLC is a family owned and operated farming
operation, farming 6,000 acres in Madera County, CA. Recent real estate purchases
include the Firebaugh Motel a 12,217 sq foot Motel/Apt/SFR property located in
Firebaugh, CA and a 20,000 square foot Commercial Retail Property in Chandler, AZ.

Purchase Price: $§ 502,000 cash payment

Deposit: Buyer will deposit $30,000 into Escrow paid within 72 hours of acceptance,
which deposit shall become non-refundable after due diligence and satisfaction of all
contingencies and conditions.

Due Diligence Contingency Period: Buyer shall have 30 days, during which Buyer shall
conduct due diligence. This purchase is contingent upon Buyer approval of the

conditions indicated by the diligence material and Buyer independent inspections and
investigations.

Diligence: Seller to provide Buyer all diligence items in the seller’s possession.

Financial Capability: The purchase of the property and all renovations will be cash
funded. This leaves the tinancial involvement for the City of Firebaugh to a minimum.
Financial inquiries should be directed to our CFO, Suzie Keller at 559-834-6677.



Boardwalk CA, LLC

Box 1350
Selma, CA 93662

(559) 834-6677

Proposed use of the Property: Multi-family residential dwelling consisting of 21
apartments. Both parcels involved are currently zoned for residential housing, which
conforms to the City’s 2030 General Plan. With the property being centrally located, the
City of Firebaugh can only benefit by the boost in its overall appearance with this
extensive upgrade. The renovated apartments should have a nominal environmental
impact and only enhance the benefiting taxing entities by the increased property value,

Renovation: Estimating the renovation costs to fall between $200,000 and $250,000,
with a timeframe for completion within 3 months after the close of escrow. Listed are the
inclusions that will be addressed and either replaced, repaired or added during the
renovation process: stucco, fascia, wood structures, roof, parking lot surface, building

and parking lot lighting, landscaping, new paint, addition of satellite TV and the complete
renovation of all 21 apartment units.

Boardwalk CA, LLC

Jeff Lion /; /-L
Date: g /})«//"//




Bidder: Boardwalk

ltem | Criteria Possible | Points Notes
Points | Awarded
1 Completeness and conformity to 5 9 Many sections were
the Request for Proposals (RFP) unaddressed
The Proposed Project Proposed project is a
e Proposed use and overall renovation of the existing
design concept structures, which are in very
o Good fit for City bad condition. This might
e End-user for the project not be ideal for the City nor
5 e Environmental impacts 20 8 create a gpod end product.
e How well the Project End user is unclear.
conforms to the City's Environmental impacts for
General Plan, zoning, and renovation projects tend to
other applicable federal, be low. Proposed use
state and local laws, codes conforms to general plan.
and regulations.
Purchase Price and Financial Offer is higher than
Assistance: competitor and is offered as
e Purchase price all-cash. Planned
¢ financial capacity of Bidder renovations are expected to
e City financial involvement only cost $200k-$250k,

3 30 27 which is a very small
investment in the
community compared to the
competitor and possibly
unrealistic given the existing
condition of the structures.

Timeframe: .
e Timeframe for closing The project would be

4 e The schedule for 15 15 completed within 3 months

completion of closing.
Economic Benefits: It is unclear what, if any

6 e Short-term and long-term %6 8 economic benefits would

economic benefits to the
City, the taxing entities,
and the community.

result from the project as
this was not addressed. The
taxing entities and City




e Employment opportunities
generated

would benefit from the
higher purchase price and
taxable status of the end
project.

TOTAL POINTS

100

60




EXHIBIT B

FRESNO COUNTY HOUSING AUTHORITY PURCHASE AND SALE AGREEMENT



FIREBAUGH GATEWAY PROJECT

PURCHASE AND SALE AGREEMENT

between

THE CITY OF FIREBAUGH, SUCCESSOR HOUSING AGENCY,
as Seller

and

HOUSING AUTHORITY OF FRESNO COUNTY, CALIFORNIA,
as Buyer

Dated: As of June __, 2014
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PURCHASE AND SALE AGREEMENT

THIS PURCHASE AND SALE AGREEMENT (this “Agreement”) is effective as of the
_ day of June 2014 by and between THE CITY OF FIREBAUGH, SUCCESSOR HOUSING
AGENCY, a municipal corporation (“Seller”), and HOUSING AUTHORITY OF FRESNO
COUNTY, CALIFORNIA, a public body corporate and politic having an address at 1331 Fulton
Mall, Fresno, California 93721 (“Buyer”), with reference to the following facts.

(a) Seller is the fee simple owner of land located at the Northwest corner of 13" and
P Streets, in the City of Firebaugh, County of Fresno, California as more particularly described
in Exhibit A attached hereto (the “Land™).

(b) Pursuant to the Seller’s Long-Range Praoperty Management Plan dated September
10, 2013, (the “PMP"), the Seller is disposing of certain properties for which it is the owner of
record, including the Land.

(c) An element of Buyer’s mission is to provide affordable housing to the people of
Fresno, including through the construction {either by Buyer or by limited partnership of which
Buyer or an affiliate thereof is a partner) of a twenty (20) to thirty-four (34) unit project, together
with a community building, to be commonly known as “The Firebaugh Gateway Project” (the
“Project™).

(d) Seller desires to sell the Property (as defined below) 1o Buyer, and Buyer desires
to purchase the Property from Seller on the terms and conditions set forth below, for Buyer’s
development of the Project pursuant to the Buyer’s Business Plan (as defined below).

(e) Buyer's business plan (“Buyer’s Business Plan™) is to (i) develop the units, and
(ii) own, finance and operate the Project as a Jow-income housing tax credit project pursuant to
Section 42 of the United States Internal Revenue Code (the “Code™), either directly or through a
limited partnership of which Buyer or an affiliate thereof is a partner.

In consideration of the foregoing and of the covenants and provisions contained in this
Agreement, the parties agree as follows:

1. Agreement to Sell and Purchase Propertv. Seller agrees to sell to Buyer, and
Buyer agrees to purchase from Seller, subject to the terms and conditions of this Agreement, the
Property.

2. Property. The “Property” shall include the (i) the Land and all improvements
located thereon, and (ii) all of the contracts, documents and materials associated with the Project,
including but not limited to, the following: (1) all documents associated with the completion of
the Project; (2) all land use approvals, conditional use permits, building permits and other
governmental permits and approvals of any nature obtained in connection with the Project; (3) all
architectural design, construction, engineering and consulting contracts and development
agreements, and any and all amendments, modifications, supplements, addenda and general
conditions thereto entered into by Seller and any Contractor; (4) all plans and specifications,
architectural and engineering drawings, shop drawings, working drawings, prints, surveys,
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reports, studies, amendments, modifications, changes, supplements, general conditions, and
addenda and other documents; and (5) all licenses, permits and other approvals issued by any
state, federal or local authority relating to the Project; and

3, Purchase Price Amount.

(a) The purchase price for the Property (exclusive of cash accounts
constituting a part of the Property, if any) shall be three hundred sixty thousand and 00:100
Dollars ($360,000) (the “Purchase Price”), which amount represents the appraised value of the
Property in its condition on the Closing Date.

4, Closing: Closing Costs.

(a)  The Closing shall take placc through an escrow established with Placer
Title Company (the “Title Company™). Closing shall occur on a date agreed to by Buyer and
Seller on or before December 31, 2016 (the “Closing Date”). The parties shall execule escrow
instructions reasonably approved by the partics and prepared by the Title Company.

(b) Buyer and Seller shall sign and complete all customary or reasonably
required documents at or before the Closing Date.

(c)  Fees for real estate closing services by the Title Company shall be paid at
Closing by Buyer.

5. Title Commitment and Survey. Buyer shall order from the Title Company, at
Buyer's expense, a commitment (or commitments) for an ALTA owner’s policy of title
insurance for the Property (collectively, the “Title Commitment™). The cost of title insurance
and any additional premium to obtain coverage to insure over any unsatisfactory title exceptions
shall be at the expense of Buyer. Buyer may also obtain, at Buyer's cost, an as-built survey (the
“Survey”) of the Property.

6. Representations and Warranties of Seller. Seller hereby represents and warrants
to Buyer on and as of the date hereof and as of the Closing Date as follows:

(@) Seller has full capacity, right, power and authority to execute, deliver and
perform this Agreement and all documents to be executed by Seller pursuant hereto, and all
required action and approvals therefor have been duly taken and obtained, including but not
limited to, any approvals required pursuant to the PMP. The individuals signing this Agreement
and all other documents executed or to be executed pursuant hereto on behalf of Seller are and
shall be duly authorized to sign the same on Seller’s behalf and to bind Seller thereto. This
Agreement and all documents to be executed pursuant hereto by Seller are and shall be binding
upon Seller in accordance with their respective terms. The transaction contemplated hereby will
not result in a breach of or constitute a default under any agreement to which Seller or the
Property is subject or by which Seller or the Property is bound.

(b) Seller owns fee simple title to the Property free and clear of all liens,
encumbrances, options and restrictions of every kind, except for any Permitted Exceptions (as
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defined below) and any exceptions shown on its current title insurance policies delivered to
Buyer.

(¢) Unless otherwise disclosed to Buyer, to Seller’s knowledge, there are no
claims, causes of action or other litigation or proceedings pending with respect to the ownership
or operation of the Property, or any part thereof which could materially affect the Property, or the
consummation of the transactions contemplated by this Agreement.

(d)  Seller has not received any notice of any violations of any legal
requirements with respect to the Property which have not been corrected, and to Seller’s
knowledge there is no condition existing with respect to the Property which violates any law,
ordinance, rule, regulation or requirement, including, without limitation, those pertaining to
zoning, building, health, safety or environmental matters, of the municipal, county, state or
federal government.

(e) Neither Seller nor, to Seller’s knowledge, any of its atfiliates, nor any of
their respective partners, members, shareholders or other equity owners, and none of their
respective employees, officers, directors, representatives or agents, is a person or entity with
whom U.S. persons or entities are restricted from doing business under regulations of the Office
of Foreign Asset Control (*OFAC”) of the Department of the Treasury (including those named
on OFAC"s Specially Designated and Blocked Persons List) or under any slatute, executive order
(including the September 24, 2001, Executive Order Blocking Property and Prohibiting
Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism), or other
governmental action.

(H Seller has not received, and has no other knowledge or information of, any
notice from any insurance company or board of fire underwriters requesting the performance of
any work or alleration with respect to the Property, or requiring an increase in the insurance rates
applicable to the Property.

(g)  As of the Closing Date, none of the work associated with the Project has
been placed in service for federal income tax purposes.

(h)  Seller will not take or cause to be taken or suffer any action that would
cause any of the foregoing representations or warranties to be untrue as of the Closing Date.
Seller shall immediately notify Buyer in writing of any event or condition that will cause a
change in the Facts relating to. or the truth of, any of the above representations or warranties.
The representations, warranties and covenants contained in this section are intended to survive
the Closing Date.

T Representations and Warranties of Buyer. Buyer hereby represents and warrants
to Seller on and as of the date hereof and as of the Closing Date as follows:

(a) Buyer has full capacity, right, power and authority to execute, deliver and
perform this Agreement and all documents to be executed by Buyer pursuant hereto, and all
required action and approvals therefor have been duly taken and obtained. The individuals
signing this Agreement and all other documents executed or to be executed pursuant hereto on
behalf of Buyer are and shall be duly authorized to sign the same on Buyer’s behalf and to bind
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Buyer thereto. This Agreement and all documents to be executed pursuant hercto by Buyer are
and shall be binding upon Buyer in accordance with their respective terms.

(b)  Buyer's execution and delivery of this Agreement will not result in a
breach or violation or a default (or any event which with notice and passage of time, or both,
would constitute a default) under any of Buyer’s organizational documents or any contract,
agreement, permit, license, order or decree to which Buyer is a party.

(c) Neither Buyer nor, to Buyer’s knowledge, any of its affiliates, nor any of
their respective partners, members, shareholders or other equity owners, and none of their
respective emplovees, officers, directors, representatives or agents, is a person or entity with
whom U.S. persons or entities are restricted from doing business under regulations of OFAC of
the Department of the Treasury (including those named on OFAC’s Specially Designated and
Blocked Persons List) or under any statute, executive order (including the September 24, 2001,
Executive Order Blocking Property and Prohibiting Transactions with Persons Who Commit,
Threaten to Commit or Support Terrorism), or other governmental action.

8. Possession. Actual. sole and exclusive physical possession of the Property shall
be given to Buyer on the Closing Date by delivery of Seller’s Grant Deed, duly executed and
acknowledged by Seller (the “Deed”), subject to the following, all of which shall be deemed
“Permitted Title Exceptions™:

(a) Except for any matters shown on the Title Commitment objected to by
Buyer in writing prior to the Closing Date, all matters shown in the Title Commitment;

(b)  Any title exceptions or encumbrances, arising by, through or under Buyer;
(c) Applicable zoning and governmental regulations and ordinances; and

(d) Al matters created as a result of the transactions contemplated by this
Agreement and all other instruments, documents and agreements to be executed in connection
with Buyer’s Business Plan.

9. Apporlionments, Taxes, etc. Real estate taxes on the Property, personal property
taxes, special district taxes, water and sewer rents, and other municipal charges shall be
apportioned pro rata between Seller and Buyer on a per diem basis as of the Closing Date based
on the most recent bill received or assessment due. Further, notwithstanding the foregoing, no
prorations shall be made for any unpaid amounts due and payable prior to the Closing Date.

(a) Utility Meter Charges. Seller shall pay all outstanding charges accruing
until the day prior to the Closing Date, for water, electric, gas and other utilities based upon the
most recent bill received or assessment due, apportioned pro rata between Seller and Buyer on a
per diem basis as of the Closing Date.

(b)  Transfer and Documentary Stamp Taxes: Sales and Use Taxes. Any realty
transfer taxes, documentary stamp taxes and similar taxes imposed upon the delivery and/or
recording of the Deed or upon this transaction shall be paid by Seller. Any sales and use tax that
may accrue because of this transaction shall be paid, when due, by Buyer.
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10, Conditions of the Agreement.

(a) Conditions of Buyer. The obligations of Buyer under this Agreement are
subject to the satisfaction at the time of Closing that Seller has performed all covenants,
agreements and conditions required by this Agreement to be performed by Seller prior to or as of
the Closing Date (any of which may be waived in whole or in part in writing by Buyer at or prior
to Closing).

(b) Conditions of Seller. The obligations of Seller under this Agreement are
subject to the satisfaction at the time of Closing that Buyer has performed all covenants,
agreements and conditions required by this Agreement to be performed by Buyer prior to or as of
the Closing Date (any of which may be waived in whole or in part in writing by Seller at or prior
to Closing). The agreement is subject to Fresno Housing Authority board approval(s), an award

of low income housing tax credits and subject to satisfactory due diligence as determined by the
Buyer.

11.  Buyer's Inspection. Buyer acknowledges and agrees that Buyer, or a
representative on Buyer's behall, has examined the Property, the Title Commitment, and all
aspects of the operations and physical condition of the Property, to Buyer’s satisfaction.
EXCEPT AS EXPRESSLY SET FORTH IN THIS AGREEMENT, IT IS UNDERSTOOD AND
AGREED THAT SELLER IS NOT MAKING AND HAS NOT AT ANY TIME MADE ANY
WARRANTIES OR REPRESENTATIONS OF ANY KIND OR CHARACTER, EXPRESS OR
IMPLIED, WITH RESPECT TO THE PROPERTY. BUYER ACKNOWLEDGES AND AGREES
THAT UPON CLOSING SELLER SHALL SELL AND CONVEY TO BUYER AND BUYER SHALL
ACCEPT THE PROPERTY “AS IS, WHERE IS, WITH ALL FAULTS”, EXCEPT TO THE EXTENT
EXPRESSLY PROVIDED OTHERWISE IN THIS AGREEMENT. BUYER HAS NOT RELIED AND
WILL NOT RELY ON, AND SELLER 1S NOT LIABLE FOR OR BOUND BY, ANY EXPRESS OR
IMPLIEDD  WARRANTIES, GUARANTIES, STATEMENTS, REPRESENTATIONS OR
INFORMATION PERTAINING TO THE PROPERTY OR RELATING THERETO, TO WHOMEVER
MADE OR GIVEN, DIRECTLY OR INDIRECTLY, ORALLY OR IN WRITING, UNLESS
SPECIFICALLY SET FORTH IN THIS AGREEMENT. SELLER ACKNOWLEDGES THAT THE
PURCHASE PRICE REFLECTS AND TAKES INTO ACCOUNT THAT THE PROPERTY IS BEING
SOLD “AS-IS8.”

12. [tems to be Delivered at Closing by Seller. At Closing, Seller shall deliver to
Buyer (or to Buyer’s nominee) the following:

(a) The Deed, duly executed and acknowledged;

(b) Such resolutions and certificates as Buyer or the Title Company shall
require to evidence the due authorization of the execution and performance of this Agreement
and the documents to be delivered pursuant hereto; together with Seller’s organizational
documents, and all affidavits, indemnities and other agreements, documents or reports required
by the Title Company to permit it to issue to Buyer the owner’s policy of title insurance required
pursuant to Section 5 hereol;

(©) A signed copy of the closing statement prepared by the Title Company;
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(d) A certificate given pursuant to the Foreign Investment in Real Property
Tax Act certifying that Seller is not a foreign entity or person, if required by Buyer at closing;

©) Any other documents required to be delivered by Seller pursuant to any
other provisions of this Agreement or as otherwise required by the Title Company or California
law.

13,  Items to be Delivered at Closing by Buver. At Closing, Buyer shall deliver to
Seller (or to Seller’s nominee) the following:

(a) The Purchase Price (adjusted by any prorations contemplated herein),
(b) A signed copy of the closing statement prepared by the Title Company;

(©) Such resolutions and certificates as Seller or the Title Company shall
require to evidence the due authorization of the execution and performance of this Agreement
and the other documents to be delivered pursuant hereto, together with Buyer’s organizational
documents, and all affidavits, indemnities and other agreements, documents or reports required
by the Title Company to permit it to issue to Buyer the owner’s policy of title insurance pursuant
to the Title Commitment; and

(d)  Any other documents required to be delivered by Buyer pursuart to any
other provisions of this Agreement, or as otherwise required by the Title Company or California
law.

15.  Brokerage. Buyer represents and warrants to Seller that Buyer has dealt with no
broker, finder or other intermediary in connection with this sale. Seller represents and warrants
to Buyer that Seller has dealt with no broker, finder or other intermediary in connection with this
sale. The provisions of this Section shall survive Closing.

16.  Notices. All notices, demands, requests or other communications from either
party to the other party, required or permitted under the terms of this Agreement (a) shall be in
writing, (b) shall be deemed to have been provided on the earlier of (i) (1) forty-eight (48) hours
after being sent as certified or registered mail in the United Statcs mails, postage prepaid, retum
receipt requested, or (2) the next business day after having been deposited (in time for delivery
by such service on such business days) with Federal Express or another national courier service,
or (3) (if such party’s receipt thereof, is acknowledged in writing) upon having been sent by
telefax or another means of immediate electronic communication, in cach case to the address of
such party set forth hereinabove or to such other address in the United States of America as such
party may designate from time to time by notice to the other party hereto, or (ii) (if such party’s
receipt thereof, is acknowledged in writing) its having been given by hand or other actual
delivery 10 such party. Notwithstanding the foregaing, any notice of default shall be deemed to
have been provided only upon receipt or refusal as evidenced by return receipt, courier receipt or
other receipt provided by the overnight delivery service.
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17. Miscellaneous.

(a) Successors and Assigns. This Agreement shall be binding upon and shall
inure to the benefit of the parties and their respective successors and permitted assigns. This
Agreement may not be assigned by either party hereto without the written consent of the other
party hereto; provided that Buyer may assign this Agreement without the consent of Seller to a
limited partnership of which Buyer, an affiliate of Buyer or an entity in which Buyer is a sole
member, is a partner.

(b) Entire_Agreement; Governing Law. This Apreement contains the entire
understanding of the parties with respect to the subject matter hereof, supersedes all prior or
other negotiations, representations, understandings and agreements of, by or among the partics,
express or implied, oral or written, which are fully merged herein. Any agreement hereafter
made shall be ineffective to change, modify, discharge or effect an abandonment of this
Agreement unless such agreement is in writing and signed by the party against whom
enforcement of such change, modification, discharge or abandonment is sought. This Agreement
shall be governed by and construed under the laws of California.

(c) Counterparts. This Agreement may be executed in any number of
counterparts, each of which shall be deemed to be an original as against any party whose
signature appears thereon, and all of which shall together constitute one and the same instrument.
This Agreement shall be binding when one or more counterparts hereof, individually or taken
together, shall bear the signatures of all of the parties reflected on this Agreement as the
signatories.

(d)  No Waiver. Neither the failure nor any delay on the part of either party to
this Agreement to exercise any right, remedy, power or privilege under this Agreement shall
operate as a waiver thereof, nor shall any single or partial exercise of any right, remedy, power or
privilege preclude any other or further exercise of the same or of any other right, remedy, power
or privilege, nor shall any waiver of any right, remedy, power or privilege with respect to any
occurrence be construed as a waiver of any such right, remedy, power or privilege with respect to
any other occurrence. No waiver shall be effective unless it is in writing and is signed by the
party asserted to have granted such waiver.

(e) Time of the Essence. Time, wherever stated in this Agreement, is
declared to be of the essence of this Agreement.
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IN WITNESS WHERECQF, intending to be legally bound, the parties have executed this
Agreement as of the day and year first above written.

SELLER:

CITY OF FIREBAUGH, SUCCESSOR
HOUSING AGENCY, a municipal corporation

By:
Kenneth Mc Donald
City Manager
Date:
ATTEST: APPROVED AS TO FORM:
Rita Lozano Dale E. Bacigalupi
City Clerk Agency Attomney
BUYER:

HOUSING AUTHORITY OF FRESNO COUNTY,
CALIFORNIA, a California public body corporate
and politic

By:

Preston Prince
CEO/Executive Director

(Firebaugh Gatewsy Project ~
Purchase and Sale Agreement)



EXHIBIT A
LEGAL DESCRIPTION
Real property in the City of Firebaugh, County of Fresno, State of California, described as
follows:

PARCEL 1:

All that certain real property situate, lying, and being a portion of Sections 28 and 29, Township
12 South, Range 14 East, Mount Diablo Base and Meridian, in the City of Firebaugh, County of
Fresno, State of California, being more particularly described as follows:

Lots 7, 8, 9 and 10 in Block 35 as shown on the “Map of the Town of Firebaugh” filed for record
in Book 1 of Miscellaneous Maps, at Page 13, Fresno County Records.

Parcel 2:

All that certain real property situate, lying, and being a portion of Sections 28, Township 12
South, Range 14 East, Mount Diablo Base and Meridian, in the City of Firebaugh, County of
Fresno, State of California, being more particularly described as follows:

Lots 1, 2, 3, 4, 5 and 6 In Block 35 as shown on the “Map of the Town ot Firebaugh” filed for
record in Book 1 of Miscellaneous Maps, at Page 13, Fresno County Records.

ASSESSOR’S PARCEL NO: 008-075-03 AND 008-075-11
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