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Highlights of 2/27 Loftin Presentation

Attorney Jon Rodrigue of the Loftin Firm was guest speaker at the February 27" presentation. The

main subject was the response of Bond Counsel. Important points discussed at this presentation were:

1. The Regulatory Agreement associated with the Bond that requires certain percentages of low and
moderate income residents must remain in place until it expires in June 2019.

2. The Association which will purchase the park must become a qualified Internal Revenue Code

( “ I RBc) (3) Tax Exempt organization. The Association has to remain a non-profit in order to
maintain this tax-exempt status.
3. The Association wil!/l be formed as a Limited E

become qualified as IRC 501 (c) (3).
4. Phase 11, the conversion from a cooperative to condominium lots is not probable under the
restrictions of the Regulatory Agreement and IRC 501 (c) (3).
5. Although members will not receive a deed for their individual lots, Co-op members have the legal
right to occupy the lots. Because of this right, memberships in LEHCs are considered an interest in
real estate under Cal i f or niCempdrisarvof LEHRCdofCendotot o t h
Renta” f or more information about LEHCs.

The next Marineland HOA Newsletter will provide more details regarding the park conversion status
including pro-forma financials, MPROP status, and a Q&A section. If you have any questions you
would like answered in the Q&A section, please contact Janice Yates, space #17, 937-7177,
zapzap@earthlink.net .

Lot Appraisals/Lot Size

A Lot Appraisal Committee will be formed to research and make recommendations regarding the
appraisal of the individual lots for the purpose of setting a lot share price. The first step of this research
is to obtain quotes from firms who specialize in doing appraisals for mobilehome parks.

Document Committee

There have been four successful Document Committee meetings. The last meeting was January 29" to
review the Rules & Regulations. As soon as we receive the revised versions of the governing
documents from The Loftin Firm they will be made available to all residents for review and approval.

Park Maintenance & Improvements

Refer to flyer regarding General Meeting on Tuesday, April 29", 2008. More information about this
meeting will be available as we get closer to meeting date.

Event Committee

Spring is here and summer i s"AnwahiuaughenettYards t i me
Sale, and more BUNCO. Contact Event Chair Denise Ossello, space #18, 376-4020 with your event
suggestions or to volunteer.
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