
DEVELOPMENT AGREEMENT 

THIS DEVELOPMENT AGREEMENT (this "Agreement") is made and entered into as of 
the 21st day of April, 2025, between SWANN MEADOWS SC LLC, a South Carolina limited liability 
company ("Company"), FITCH IRICK SC LLC, a South Carolina limited liability company 
("Fitch") is collectively, the ("Developer''). 

R E C I T A L S: 

WHEREAS, the Company was formed to develop, construct, own, maintain and operate a 56 
unit residential rental property to be known as Swann Meadows Apartments, and located in Greenwood, 
South Carolina; and intended for rental to low and moderate income tenants (the "Project'') and to qualify 
for low-income housing tax credits pursuant to Section 42 of the Internal Revenue Code of 1986, as 
amended (the "Code"), and 

WHEREAS, the Company desires to appoint the Developer to provide certain services for the 
Company with respect to overseeing the development of the Project until all development work is 
completed. 

NOW, THEREFORE, in consideration of the foregoing, of the mutual promises of the parties 
hereto and of other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, it is agreed as follows: 

1. Appointment. The Company hereby appoints the Developer to render services to the
Company, and confirms and ratifies the appointment of the Developer with respect to services rendered 
for the Company to date, in supervising and overseeing the development of the Project as herein 
contemplated. 

2. Authority. The Developer shall have the authority and the obligation to perform the
services described in Paragraphs 3, 4, 5 and 6 below. Developer's services shall be performed in the 
name of and on behalf of the Company. 

3. Determination of Project Size, Structure and Composition. The Developer shall
perform all of the following services: 

(a) Conduct a preliminary market study.

(b) Negotiate with, select, and hire a housing marketing analyst to conduct an
independent market study for the proposed development, if required by the Company. 

(c) Determine the number of units in the Project and their size.

( d) Determine the appropriate unit mix and amenities.

(e) Identify potential sources of construction financing.

(f) Analyze competitiveness of Project against others in the market area.

(g) Make preliminary estimates of Project costs and determine Project feasibility.









(p) Develop and implement a system for review and processing of change orders as
to construction of the Project. 

( q) Deliver to the Company a dimensioned as-built survey of the real property
(locating only buildings) and as-built drawings of the Project construction. 

(r) Obtain an Architect's certificate that the work on the Project is substantially
complete, and inspect the Architect's work. 

(s) Obtain certificates of occupancy for all of the Residential Units of the Project.

(t) Take all other actions necessary to provide the Company with a facility ready for
lease to tenants. 

(u) Maintain, or cause to be maintained, at its expense, all office and accounting
facilities and equipment necessary to adequately perform the foregoing functions. 

7. Excluded Services. The Developer shall not be required to perform any of the following
services pursuant to this Agreement and, if any such services are performed with the consent of the 
Company, shall be separately compensated therefore as the parties may mutually agree: 

(a) Locate, evaluate the suitability of, negotiate the purchase or lease of, or arrange
the financing for the land on which the Project is to be located. 

(b) Arrange, or negotiate the terms and conditions of, the permanent financing.

( c) Arrange, or negotiate the terms and conditions of, the capital contributions of an
investor member in the Company. 

( d) Perform or assist in the marketing or leasing of units in the Project.

Notwithstanding the foregoing, the Developer shall be obligated to provide information to the Company 
(in the form requested by the Company) regarding budgets, cost estimates, the status of the construction 
and the accomplishment of its duties hereunder, and any other information to the extent necessary or 
helpful to assist the Company or a person retained by it in performing such excluded services. 

8. Development Fee. For services provided and to be performed under this Agreement the
Company agrees to pay the developer a fee (the "Development Fee") in the aggregate amount of 
$_990,000 , as provided in this Paragraph 8. 

(a) Ten percent (10%) of the Development Fee shall be earned as the services
described in Paragraph 3 are performed. In the event that at the end of any billing or fiscal 
period, a significant portion (but not all) of such services have been performed, a proportionate 
amount of such portion of the Development Fee shall be deemed earned. 

(b) Ten percent (10%) of the Development Fee shall be earned as the services
described in Paragraph 4 are performed. In the event that at the end of any billing or fiscal period, 
a significant portion (but not all) of such services have been performed, a proportionate amount of 
such portion of the Development Fee shall be deemed earned. 










