EXHIBIT C
FORM OF

AGREEMENT FOR PURCHASE, SALE AND DEVELOPMENT OF
REAL PROPERTY AND ESCROW IN STRUCTIONS

(PHASE ONE RENTAL AFFORDABLE HOUSING DEVELOPMENT)
[SUBJECT TO REVISIONS AND CONFORMING CHANGES PRIOR TO EXECUTION]

This AGREEMENT FOR PURCHASE, SALLE AND DEVELOPMENT OF REAL

PROPERTY AND ESCROW INSTRUCTIONS (the "Agreement") is made and entered fmtoas ™ ~~ "~

of , 200_-(the "Effective Date"), by and between EAST GARRISON
PARTNERS ], LLC, a California limited liability company ("Seller™) and
' , & California nonprofit public benefit corporation ("Buyer")

(collectively, the "Partiés“).

RECITALS
_ A Seller is or will become the owner of certain real property located in the County
of Monterey ("County"), State of California, consisting of approximately acres, |
described as , as shown on that certain [as yet unrecorded] map entitled
"Map of ", pertinent portions of which

are contained in Exhibit A attached hereto and incorporated herein by this reference (the
"Property").

B. The Property is a portion of an approximately 244 acre area in the unincorporated
part of the County known as East Garrison Track 0 which is to be substantially conveyed by the
Redevelopment Agency of the County of Monterey ("Agency") to Seller for development in
accordance with that certain Disposition and Development Agreement by and between the-
Agency and Seller, dated as of October 4, 2005 (the "DDA™), and recorded by Memorandum of
DDA in the Official Records of the Monterey County Recorder on May 16, 2006, as Document
No. 2006044222 (the "DDA"). The East Garrison Track 0 area is part of the former Fort Ord
Army Base and was conveyed by the U.S. Army (the "Army") by quitclaim deed (the "Army
Deed") to the Fort Ord Reuse Authority ("FORA") which will convey the East Garrison Track 0
area by quitclaim deed (the "FORA Deed") to the Agency, for conveyance by quitclaim deed to
Seller substantially in the form of Attachment No. 7 to the DDA (the "Agency Deed"), subject to
certain easements, use and development restrictions imposed by the Agency under the DDA and
subject to certain easements, rights, conditions, disclosures, warranties and restrictions in the
Army Deed and the FORA Deed, including a Finding of Sultablhty to Transfer ("FOST")
adopted by the Army and appended to the Army Deed.

C. In connection with Seller's development of a project consisting of housing and
other related uses on the East Garrison Track 0 property (the "Project™), Seller desires to ensure
that certain affordable housing requirements are met in accordance with, among other things, the
Redevelopment Plan for the Fort Ord Redevelopment Project (the "Redevelopment Plan"), the’
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East Garrison Specific Plan and related development entitlements approved by the County on
October 4, 2005 (collectively, the "Specific Plan"), that certain Development Agreement by and
between the County and Seller, dated as of October 4, 2005, and recorded in the Official Records
of the Monterey County Recorder on May 16, 2006 as Document No. 2006044223 ("DA") and
the DDA. Accordingly, Seller desires to ensure the development of approximately

residential rental units affordable to Very Low and Low Income Households, [plus one on-site
employee accessory unit not income restricted] (the "Rental Affordable Housing Project”) (the "
Rental Affordable Housing Project"), on the Property.

D. In accordance with the requirements of the DDA for the Rental Affordable
Housing Project, Seller and Buyer have entered into a Memorandum of Agreement dated as of ___
("MOA"). Pursuant to the MOA, Seller and Buyer with the approval of the
Agency, will or have entered an Assignment and Assumption Agreement consistent with the
form set forth in Exhibit D to the MOA ("Assignment and Assumption Agreement"). Buyer (as
defined below in Recital F) and the Agency shall enter into an Inclusionary Housing Regulatory
Agreement and Declaration of Restrictive Covenants ("Regulatory Agreement") (all, collectively,
the "Rental Affordable Requirements"). .

E. Seller has, or may, encumber the Property with certain debt financing liens and
encumbrances ("New Financing Encumbrances"), but intends to remove such New Financing
Encumbrances from title to the Property on or before the closing hereunder.

F. Seller desires to sell to Buyer the Property for the purpose of Buyer developing
the Rental Affordable Housing Project, and Buyer desires to purchase the Property from Seller to
develop the Rental Affordable Housing Project, in accordance with the terms and conditions
contained in this Agreement. Seller acknowledges that Buyer, subject to approval of Seller and
the Agency, intends to form a California limited partnership ("Buyer's Affiliate Partnership")
with tax credit investors and Buyer or its wholly controlled affiliate as sole general partner to
acquire, finance, develop, own and operate the Rental Affordable Housing Project. As used in
this Purchase Agreement the term "Buyer" shall also mean Buyer's Affiliate Partnership when
legally formed and qualified to act with respect to such matters. :

G. The parties also eontemplate that certain infrastructure unpfevements in
connection with the Rental Affordable Housing Project will be completed by or for Seller prior
to the Close of Escrow on the Property on Buyer's behalf.

AGREEMENT

. NOW, THEREFORE, for and in consideration of the mutual covenants and agreements
contained in this Agreement, and other good and valuable consideration, the receipt and
adequacy of which are hereby acknowledged, Buyer and Seller hereby agree as follows: -

1. PURCHASE AND SALE.

1.1 = Agreement to Buy and Sell.

1.1.1  Subject to the terms and conditions set forth herein, Seller agrees to sell
and convey to Buyer, and Buyer hereby agrees to acquire and purchase from Seller, the Property.
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1.1.2  As used herein, the term "Property" shall include the Property and all of
Seller's right, title and interest in and to all entitlements, easements, rights, mineral rights, oil and
gas rights, water, water rights, air rights, development rights and privileges appurtenant thereto. -
Notwithstanding the foregoing, the term "Property” excludes, in any event, any reimbursement,
payment, credit or refund of any deposits, fees, tax increments, and other payments actually paid
by Seller in connection with the development of the Property ("Fee Credits"). All Fee Credits
~ shall be and remain the property of Seller.

1.1.3 The parties acknowledge and agree that the Property descnptmn is a pro
forma description based on an as yet unrecorded map, and that the description shall not be
amended in any material respect without the mutual consent of the parties, €xcept that any
amendment required by any governmental authority or agency shall be permitted. = o

1.2 Purchase Price. The purchase price for the Property shall be ONE DOLLAR
(31.00) (the "Purchase Price").

1.3 Fee Credits Payment. If Buyer receives any Fee Credits against fees charged
Buyer at the time of building permits which are based on infrastructure, improvements or -
~ mitigation measures installed or paid for by Seller, whether prior to or after the Close of Escrow,
Buyer shall immediately notify Seller of such Fee Credit and shall hold the amount of such Fee
Credit in trust for the benefit of Seller. Buyer shall pay to Seller the amount of any such Fee
Credit in immediately available funds as soon as reasonably possible but in no event later than
three business days after Buyer's receipt of the Fee Credit. The provisions of this Section 1.3
shall survive the Close of Escrow. :

2. PROPERTY REPORTS.

_ On or before the Effective Date,; Buyer shall have received copies of documents that to
Seller's actual knowledge relate to the Property and are in Seller's actual possession and control
as listed in Exhibit B attached hereto (the "Property Reports"), without any representation or
warranty whatsoever as to the accuracy or completeness of such Property Reports except that, to

*Seller's actual knowledge, the Property Reports provided are true and complete copies of the
Property Reports. If this Agreement is terminated for any reason other than Seller's default,
Buyer shall promptly return to Seller all Property Reports received by Buyer.

3. CONDITION OF TITLE.

3.1  Applicable Requirements. Conveyance of the Property at the Close of Escrow
shall be, and Buyer shall accept the Property, subject to the following, each to the extent
applicable to the Property, and each as maybe amended modified, replaced and/or
supplemented: - :

S (2) the covenants, disclosures, conditions, rights and restnctlons (including -
the rights of reverter and option to repurchase) in the Quitclaim Deed from the Seller to Buyer,
consistent with the form set forth in Exhibit C to this Agreement and approved by the Agency
and Seller (the "Seller's Quitclaim Deed"), including, without limitation, the inclusion of or
reference in Seller's Quitclaim Deed to those: covenants, disclosures, conditions, rights and
restrictions set forth in the Agency Deed to Seller (including use restrictions, rights of water, and
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rights of reverter and option to repure_hase as subordinated to approved lenders according to their
~ terms), as referenced and incorporated into Seller's Quitclaim Deed to Buyer;

~ (b) . the Assignment and Assumption Agreement to be entered into prior to or
concurrently with this Agreement by and between the Seller, Buyer and Agency, consistent with
the form set forth in Exhibit D to the MOA and approved by the Agency and Seller;

() the DA;
(d) the DDA;"
. (e)- the Redevelopment Plan;

@ the Regulatory Agreement

(g) the Additional Easements (as defined in Section 4, if any, and

, (h) all other covenants, conditions, restrictions, easements, rights-of-way,
reservations, rights, agreements, encumbrances, notices, matters and title conditions existing in
connection with the Praperty at the Close of Escrow, whether of record, shown in a preliminary
title report for the Property, or reviewed and approved by Buyer prior to Close of Escrow.

All of the foregoing shall be referred to herein as the "Applicable Requirements.”

3.2 No Liability. Notwithstanding anything that may be to the contrary in this
Agreement, Seller shall not be liable to Buyer in damages or otherwise by reason of its inability
to convey title as required in Section 3.1, except solely for any title matters intentionally created -
by Seller that are not permitted under this Agreement, and Buyer shall look solely to its Title
Policy and not to Seller for recovery of any losses, expenses, damages and/or liability in

i connectxon therewith:

4.  ADDITIONAL EASEMENTS.

" 4.1  Before Close of Escrow, Prior to the Close of Escrow, and if the Property is not
shown as a parcel on a final subdivision map approved by the County, Seller shall have the right
to: (1) replat, rezone and resubdivide the Property ("Replat™); and/or (ii) reserve and/or impose
covenants, easements, CC&R's and a homeowners association, assessment or special tax districts
(including, but not limited to a community services district ("CSD") and.a community facilities
district ("CFD"); provided that the Property shall not be subject to special taxes, charges, fees or
costs imposed by a CSD or CFD and liens in connection therewith for infrastructure '
improvements, maintenance of public facilities and/or public services, exclusive of taxes, ‘
charges, fees and costs imposed by the County and other public entities, so long as the Property
is used for rental affordable housing subject to the Regulatory Agreement), non-monetary

“encumbrances, covenants, conditions and restrictions, rights, and rights-of-way, in addition to
those existing on or in connection with the Property as of the Effective Date, on, over, under,
across and/or through the Property necessary or desirable in connection with Seller's construction
and/or development of the Project, and any related activities ("Additional Easements").

- Notwithstanding anything that may be to the contrary in this' Agreement, Buyer shall accept the

961905v3 33842/0001 4



Property at Close of Escrow subject to such Addltlonal Easernents as may have been imposed as
of the Close of Escrow. Such Additional Easements may include both temporary and permanent
construction and/or access easements provided such easements do not interfere with Buyer's

development of the Property.

4.2 After Close of Escrow. After the Close of Escrow, Buyer shall: (i) consent to,
accept, cooperate with and/or convey such Additional Easements as Seller may reasonably
request in writing; and (ii) consent to and cooperate with any Replat reasonably requested by
Seller; -provided such Additional Easements do not interfere with Buyer's development of the
Property. The prov151ons of this Section 4.2 shall survive the Close of Escrow.

5;‘ ESCROW AND CLOSING

5. I Opening of Escrow. On or before three business days after the Effective Date,
Buyer shall open an escrow (the "Escrow") with
("Escrow Holder"), by depositing with Escrow Holder a copy of this fully executed Agreement,
or executed counterparts hereof. As used in this Agreement, the "Close of Escrow shall mean
the date the Seller's Quitclaim Deed is recorded in the Office of the Recorder of the County (the
"Official Records"), and "Closing Date" shall mean the date on which the Close of Escrow
occurs. As referenced in Section 3.1 (a), the Seller's Quitclaim Deed contains deed restrictions
and covenants, that among other things restrict the use of the Property for rental affordable
~ housing purposes. The form of the deed restrictions and covenants contained in the Seller's
" Quitclaim Deed shall be subject to revision to the extent necessary to comply with any
Applicable Requirements and/or any requirements of any governmental agency or authority.

5.2 Closing Date. The Close of Escrow shall occur on or before
(the "Outside Closing Date") on a date designated by Buyer upon at least five business days'
'written notice to Seller and Escrow Holder (the "Scheduled Closing Date"). The foregoing
notwithstanding, Seller shall have the right to extend the Outside Closing Date and any
Scheduled Closing Date for such period or periods of time as may be necessary or desirable to
allow Seller to remove from record title any New Financing Encumbrances; provided such
extension will not extend beyond any outside closing date required in connection with any such
tax credit allocation or tax-exempt bond financing obtained by Buyer or otherwise conflict with
time requirements in any financing documents in comlectlon therew1th

5.3  Escrow Fees and Other Charges. At Close of Escrow, Buyer and Seller shall pay
in accordance with County custom all costs of closing, including, without limitation: (a) the
premium cost of the Title Policy (as defined in Section 6.1 below); (b) all recording charges;

(c) Escrow Holder's fees; (d) all County and City documentary and transfer taxes and fees; and
(e) other costs related to the transactlon : :

54 Closum Deliveries. The partles shall dep051t the following with Escrow Holder
prior to the Close of Escrow:

5.4.1 Buyer's Deliveries. Buyer shall deposit the Purchase Price in cash, and
Buyer's share of closing costs and prorations as provided in Sections 5.2 above and 5.5.2 below.
Buyer shall also execute the Seller's Quitclaim Deed as grantee thereunder, the Assignment and

961505v3 33842/0001 : 5



Assumption Agreement as assignee thereunder, and, if not prevrously done, the Regulatory
Agreement.

5.4.2 Seller's Deliveries. Seller shall deposit:

(a) the Seller's Quitclaim Deed and Seller's share of closing costs and
prorations; : ~

{(b) a non-foreign certification satisfying the requirements of Section 1445 of
the Internal Revenue Code of 1986, as amended, and the regulations thereunder in the form of
Exhibit D-1 attached hereto (the "Non-Foreign Affidavit");

--(c) -----a California state tax withholding certlﬁcate satisfying the requlrements of -
Cahfomxa Revenue and Taxation Code Sections 18805(d) and 26131 in the form of Exhibit D-2
attached hereto (the "California Tax Certificate"); .

(d) an assignment and bill of sale in the form of Exhlblt D-3 attached hereto
(the "Assrgnment“) and

: - - (e) the executed Assignment.and Assumption Agreement between Seller and -
Buyer and approved by the Agency under the DDA and the County urlc'_[er the DA.

5.4.3 Additional Instruments. . Seller and Buyer shall each deposit such other
instruments as are reasonably required by Escrow Holder or otherwise required to proceed to the
Close of Escrow and consummate the sale of the Property in accordance with the terms of this
Agreement

55 Closing.

5.5.1 Actions by Escrow Holder. On the Ciosing Date, provided each of the
conditions to the parties' obligations have been satisfied or waived, Escrow Holder shall
undertake and perform the following acts in the following order: :

(a) record the Assignment and Assumption Agreement;

, ) (b)' record the Seller's Qultclann Deed in the Official Records (with
documentary transfer tax information to be affixed after recordmg),

(c) record the Regulatory Agreement;
| (d)  pay any transfer and documentary taxes and fees;
(e) deliver to Seller the Purchase Price;

.M deliver to Seller and Buyer: (i) conformed copies of the Seller's Quitclaim
Deed, (ii) recorded Assignment and Assumption Agreement, and {iii) the Regulatory Agreement; -
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_ (2) deliver to Buyer: (1) the original executed Non-Foreign Affidavit, (ii) the
original executed California Tax Certificate, (iii) the original executed ASSIgnment and Bill of .
Sale, and (iv) the Title Policy covering the Property.

5.5.2 Prorations. Real property taxes and assessments for the Property shall be
prorated as of the Close of Escrow on the basis of the most recent tax mfonnatlon Said
prorations shall be based on a 30-day month. ‘ :

5.6 Failure to Close; Termination.

5.6.1 Buyer's Default. If the Close of Escrow does not occur on the Scheduled
Closing Date (as may have been extended) due to Buyer's default or breach of this Agreement
where such default or breach is not cured by-Buyer upon ten days"notice, Seller shall have all
- rights and remedies available to it at law or in equity except the right of specific performance,
provided that Buyer's liability for damages to Seller, if any, shall not exceed $100,000.00. Buyer
has reviewed Adttachment No. 3 to the DDA and understands and acknowledges that Buyer's
failure to accept title to the Property may cause the withholding of building permits for market
rate housing in the Project or cause a member of Seller to provide guarantees with respect to the
timely development of the Property. : :

5.6.2 Seller's Default. If the Close of Escrow does not occur on the Scheduled
Closing Date (as may have been extended) due to a breach of this Agreement by Seller where
such breach is not cured by Seller upon-ten days' notice, this Agreement shall not be terminated
automatically, but only upon delivery to Escrow Holder and Seller of written notice of
termination from Buyer if such breach is still uncured and outstanding on the date of such
delivery, in which event (a) Escrow Holder shall automatically return any sums deposited by
Buyer and then held by Escrow Holder; and (b) Buyer shall be entitled to pursue any and all
remedies available to it against Seller, including, without limitation, specific performance of this
Agreement; provided, that Seller's liability for damages to Buyer, if any, shall not exceed
$100,000.00.

: 5. 6 3 Cancellation Charges If the failure to close is due to the default of one of
the parties, the defaulting party shall bear the sole and full 11ab111ty for paymg any escrow and
title cancellatlon fees and charges.

6. ACTIONS PENDING CLOSING.

6.1  Title Policy. Buyer's obhgatlon to proceed to the Close of Escrow shall be
- conditioned upon the commitment by Title Company to issue a CLTA Owner's Policy of Title
Insurance (the "CLTA Policy") showing title to the Property vested in Buyer with liability equal
to the Purchase Price, or such other amount as Buyer may request and is acceptable to the Title
- Company, subject to the Applicable Requirements. Buyer may choose to obtain an ALTA
"Owners Policy of Title Insurance (the "ALTA Policy") instead of a CLTA Policy (thé policy
_ selected whether the CLTA Policy or the ALTA Policy is referred to herein as the "Title Policy").

| 6.2 Access. From and affer the Effective Date of this Agreement through the Close of
- Escrow, Buyer, its agents, employees and contractors shall have the right to enter the Property at
reasonable times and upon reasonable prior notice for the purposes of conducting such

961905v3 33842/0001° ' g



investigations, inspections and tests of the Property as Buyer deems necessary in order to
determine the condition and suitability of the Property. Buyer hereby agrees to indemnify,
defend, protect and hold Seller harmless from and against-any and all loss, expense, claim,
damage and injury to person or property resulting from the acts or omissions of Buyer, its
employees, consultants, engineers, agents and contractors-on the Property in connection with
and/or related to the performance of any investigation, inspection and/or test of the Property;
provided that Buyer shall have no responsibility or liability for any act or omission of Seller or
Seller's agents, employees or contractors and/or for any adverse condition or defect on or
affecting the Property not caused by Buyer or its employees, agents, contractors, or,
subcontractors but discovered or impacted during their inspections. Buyer shall obtain and
mamtain until Close of Escrow: (i) worker's compensation insurance as may be required by law
~ and (ii) primary liability insurance providing coverage on an occurrence basis in the amount of at
least $1 million insuring against any loss, damage, injury or liability in connection with any such
entry and/or investigations, inspections and tests of the Property by Buyer and/or Buyer's
Representatives. Such insurance shall name Seller as an additional insured, and otherwise shall
be issued by an insurer and be in a form and with deductibles subject to Seller's reasonable prior
approval. Prior to any such entry by Buyer or Buyer's Representatives, Buyer shall provide
Seller with a certificate evidencing Buyer's liability insurance, and such certificate shall provide
 that such insurance shall not Iapse or be cancelled terminated, or modified without 30 days' prior
“notice to Seller.

6.3  Financing: Budget. From and after the Effective Date of this Agreement through
the Close of Escrow, Buyer shall process for closing all actions necessary or appropriate for the
financing of the Property and the development and construction of the Affordable Rental
Housing Project (the "Rental Affordable Housing Financing"), including, without limitation,
documents for tax credit and bond financing, construction contracts, regulatory agreements, and
any required equity contributions. - The Rental Affordable Housing Financing shall be in an
. amount that is sufficient to fund all costs, expenses and fees covered by the Budget. Buyer shall
consult regularly with Seller in Buyer's processing for closing of all such financing, and shall
provide copies of such financing documents (and any drafis thereof) on Seller's written request.
Such documents shall be approved by Seller and the Agency for comphance with the Apphcable
Requirements as a condition to Close of Escrow:

6.3.1 The "Budget" means a budget and business plan for the Rental Affordable
Housing Project on the Property containing financial information and projections detailing all
costs, expenses and fees associated with the Rental A ffordable Housing Project, financing, cash
flow projections, and a description of major development, construction and other milestones and
deadlines, approved by Seller, a copy of which is attached as Exhibit E. The Budget may not be
‘materially amended, modified or supplemented at any time without Seller's prior written
approval which approval shall not be unreasonably withheld or delayed if the Budget is balanced
and does not increase costs or liabilities of the Seller or Agency. '

_ 6.3.2 The "Critical Dates Schedule" means the schedule attached as Exhibit F
which has been agreed to by the parties and sets forth dates for applying for or completing the
components of the Affordable Rental Housing Financing and other matters essential to the
Affordable Rental Housing Project. The Critical Dates Schedule is subject to extension for
excused delay granted to Seller under Section 604 of the DDA taking into account time deadlines
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- imposed by Buyer's tax credits and financing obligations, and extensmns for any delays caused
by Seller.

7. ‘_ CONDITIONS TO PURCHASE AND SALE.

-.7.1  Buyer's Conditions. The following conditions (the "Buyer's Conditions") are
conditions precedent to Buyer's obligation to purchase the Property:

| (2) The representations and warranties contained in Section 8.1 shall be true
and correct as of the Close of Escrow, without any material adverse change, except for any
material adverse change of which Seller has notified Buyer and Buyer Ahas'aecepte'd in writing.

~ - -(b) -~ Seller shall have-performed all of its-obligations under thls -Agreement to -
be performed on or before Close of Escrow.

{c) The Title Company shall be committed to issue the Title Policy.

(d)  Seller shall have obtained all eonsents approvals, authorizations and
exemptions required to be obtained by it in order to consummate the transactions contemplated
by this Agreement S

(e) No order or injunction restraining or preventing the transactions
contemplated by this Agreement or the development of the Property shall be in effect, and no
action, suit or proceeding challenging the transactions contemplated by this Agreement or
adversely affecting the development of the Property, including, but not limited to eminent
domain proceedings, shall be pending before any court or govemment agency or be overtly
threatened by any government agency. :

H The Rental Affordable Housing Financing shall have been obtained or
irrevocably committed, [if applicable, the Loan Financing shall close concurrently with the Close
of Bscrow] and, [if applicable, on or before Close of Escrow, tax credit investors in Buyer shall
have been admitted and made their respective capital contributions as requn'ed under any
applicable agreement],all in accordance w1th the Budget

(g) Buyer [and, with mutuaI agreement of Buyer, Seller, an affiliate of Seller
or of any member of Seller] shall have entered into a construction contract ("Construction
Contract") for the design, construction and development of the Affordable Rental Housing
Project, on terms and conditions acceptable to the parties thereto in the reasonable discretion of -
each.

(h)  The Property shall constitute a legal parcel subdivided in accordance with
California law, which Seller shall satisfy prior to Close of Escrow.

" Buyer's Condltions are for the benefit of and may be waived by Buyer Upon the
nonsatisfaction of any of Buyer's conditions, unless waived by Buyer, the Agreement may be
terminated by Buyer at any time after the date Escrow is otherwise scheduled to close, in which
event neither party shall have any further obligations under this Agreement except as otherwise
_ specifically provided in Section 5.6 hereof. :
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7.2  Seller's Cond1t10ns The followmg conditions (the “Seller's Condltlons") are
conditions precedent to Seller's obligation to sell the Property:

(a) The representanons and warranties contained in Section 8.2 shail be true
and correct as of the Close of Escrow, without any material adverse change, except for any
material adverse change of which Buyer has notified Seller and SeIler has accepted in writing.

(b) Buyer shall have performed all of its obli gations under this Agreement to
- be performed on or before Close of Escrow.

(c) . Buyer shall have obtained all consents, approvals, authorizations and
exemptions required to be obtamed by it in-order to consummate the transactions contemplated
by this Agreement-—------— e S e e -

(@ No order or injunction restraining or preventing the transac’uons
contemplated by this Agreement shall be in effect, and no action, suit or proceedlng challenging
the transactions contemplated by this Agreement shall be pending before any court or
government agency or be overtly threatened by any government agency. .

_ (e) The Property shall constitute a legal parcel subdivided in accordance with
California law. ‘

® The Rental Affordable Housmg Financing shall have been obtalned or
lrrevocably committed in the amount specified in the Budget. :

(g - Anyrconstructlon loan that constitutes a portion of the Rental Affordable
Housing Financing shall record and close prior to or concurrently with the Close of Escrow, and
the lender of any permanent loan constituting a portion of the Rental Affordable Housing
Financing shall at Close of Escrow be committed to fund upon compIetlon of construction,
subject only to standard condltlons and limitations.

(h) The tax credit investors in Buyer shall have been admitted to Buyer, shall
‘have entered into binding enforceable contractual obligations to contribute their respective
capital confributions to Buyer, and shall have made, prior to or concurrently with the Close of
-Escrow, their respective capital contributions to Buyer to the extent required to be made prior to
. or concurrently with Close of Escrow or pnor to commencement of construction under any
applicable agreement.

A1) All necessary governmental electoral and/or other approvals reqmred to
be obtained prior to commencement of construction shall have been obtained for the issuance to
Buyer of the tax credits to be issued in connection with the Rental Affordable Housing Project.

M Buyer shall have entered into a construction contract with a general
contractor reasonably acceptable to Seller (the "General Contractor") for the construction of the
Rental Affordable Housing PIO_] ect, subject only to a notice to proceed issued by Buyer following
the Close of Escrow.
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