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SUBJECT: Market Value Appraisal
Peaks of Manning Il
Kennedy Ln.
Manning, Clarendon County, South Carolina 29102
IRR - Columbia File No. 110-2026-0143

Dear Mr. Coats:

Integra Realty Resources — Columbia is pleased to submit the accompanying appraisal of the
referenced property. The purpose of the appraisal is to develop an opinion of the market
value as is, pertaining to the fee simple interest in the property.

The client for the assignment is RHG. The intended user of this report is the client. The
intended use of the report is for property acquisition purposes. No other party or parties
may use or rely on the information, opinions, and conclusions contained in this report.

The subject is a parcel of land containing an area of 4.23 acres or 184,259 square feet. The

property was zoned General Commercial, which permits a wide variety of commercial uses,
but at the request of the purchaser, was rezoned RG-2, General Residential, which permits

single-family and multifamily residential uses. The buyer intends to develop 52 multifamily
LIHTC units on the subject site.

The appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP),
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal
Institute, and applicable state appraisal regulations.

Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform
Standards of Professional Appraisal Practice (USPAP) requires each written real property
appraisal report to be prepared as either an Appraisal Report or a Restricted Appraisal
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Report. This report is prepared as an Appraisal Report as defined by USPAP under Standards
Rule 2-2(a), and incorporates practical explanation of the data, reasoning, and analysis that
were used to develop the opinion of value.

Based on the valuation analysis in the accompanying report, and subject to the definitions,
assumptions, and limiting conditions expressed in the report, the concluded opinions of
value are as follows:

Value Conclusion
Value Type & Appraisal Premise Interest Appraised Date of Value Value
Market Value As Is Fee Simple April 2, 2026 $710,000

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption
is an assignment-specific assumption as of the effective date regarding uncertain information used in an
analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

1. The subject property was rezoned at the request of the purchaser from General Commercial (GC) to
Residential (RG-2). Our valuation assumes that the subject property could be rezoned General
Commercial. If this is found to be incorrect, the appraisal is subject to review and reanalysis.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to

exist on the effective date of the assignment results, but is used for the purpose of analysis.

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.
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If you have any questions or comments, please contact the undersigned. Thank you for the

opportunity to be of service.
Respectfully submitted,

Integra Realty Resources - Columbia

Ity w. Bobr—

Austin W. Bouknight

South Carolina State Certified General Real
Estate Appraiser #8375

Telephone: 803.772.8282, ext. 101

Email: abouknight@irr.com

Michael B. Dodds, MAI, CCIM

South Carolina State Certified General Real
Estate Appraiser #543

Telephone: 803.960.8783

Email: mdodds@irr.com
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Quality Assurance 1

Quality Assurance

IRR Quality Assurance Program

At IRR, delivering a quality report is a top priority. Integra has an internal Quality Assurance Program
in which managers review material and pass an exam in order to attain IRR Certified Reviewer status.
By policy, every Integra valuation assignment is assessed by an IRR Certified Reviewer who holds the
MAI designation, or is, at a minimum, a named Director with at least ten years of valuation
experience.

This quality assurance assessment consists of reading the report and providing feedback on its quality
and consistency. All feedback from the IRR Certified Reviewer is then addressed internally prior to
delivery. The intent of this internal assessment process is to maintain report quality.

Designated IRR Certified Reviewer

An internal quality assurance assessment was conducted by an IRR Certified Reviewer prior to delivery
of this appraisal report. This assessment should not be construed as an appraisal review as defined by
USPAP.

irn'
Peaks of Manning Il L



Executive Summary

Executive Summary

Property Name

Peaks of Manning Il

Address Kennedy Ln.

Manning, Clarendon County, South Carolina 29102
Property Type Land
Owner of Record Imogene Kennedy Hodge and Winston Randolph Hodge
Tax ID 169-15-09-015-00
Land Area 4.23 acres; 184,259 SF

Zoning Designation
Highest and Best Use
Exposure Time; Marketing Period

GR-2, General Residential District
Commercial use
9-12 months; 9-12 months

Effective Date of the Appraisal April 2, 2026
Date of the Report April 29, 2026
Property Interest Appraised Fee Simple
Sales Comparison Approach

Number of Sales 5

Range of Sale Dates
Range of Prices per Acre (Unadjusted)
Market Value Conclusion

May 23 to Mar 26
$157,005 - $208,877
$710,000 (5167,849/Acre)

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this
summary is a part. No party other than RHG may use or rely on the information, opinions, and conclusions contained in the report. It is assumed that
the users of the report have read the entire report, including all of the definitions, assumptions, and limiting conditions contained therein.

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption
is an assignment-specific assumption as of the effective date regarding uncertain information used in an
analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

1. The subject property was rezoned at the request of the purchaser from General Commercial (GC) to
Residential (RG-2). Our valuation assumes that the subject property could be rezoned General
Commercial. If this is found to be incorrect, the appraisal is subject to review and reanalysis.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to

exist on the effective date of the assignment results, but is used for the purpose of analysis.

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

Peaks of Manning Il
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Identification of the Appraisal Problem 3

Identification of the Appraisal Problem

Subject Description

The subject is a parcel of land containing an area of 4.23 acres or 184,259 square feet. The property
was zoned General Commercial, which permits a wide variety of commercial uses, but at the request
of the purchaser, was rezoned RG-2, General Residential, which permits single-family and multifamily
residential uses. The buyer intends to develop 52 multifamily LIHTC units on the subject site. A legal
description of the subject was not provided.

Property Identification

Property Name Peaks of Manning Il
Address Kennedy Ln.
Manning, South Carolina 29102
Tax ID 169-15-09-015-00
Owner of Record Imogene Kennedy Hodge and Winston Randolph Hodge

Sale History

The most recent closed sale of the subject is summarized as follows:

Sale Date November 2, 2022

Seller Imogene Kennedy Hodge

Buyer Imogene Kennedy Hodge and Winston Randolph Hodge

Sale Price $5.00

Recording Instrument Number Deed Book 1011, Page 5601

Comments Internal transfer between related parties. The subject is only a portion of

the overall acreage included in the transfer.

No known sales or transfers of ownership have taken place within a three-year period prior to the
effective appraisal date.

Pending Transactions
The property is under contract of sale as of the effective appraisal date. The contract is summarized as
follows:

Contract Date December 11, 2023

Seller Imogene K. Hodge and Winston R. Hodge
Buyer PDC Land Acquisition, LLC

Sale Price $705,000

Although requested, we were not provided with information in regard to how the contract of sale
came to fruition. We did not identify any listings for the subject property so we assume that it is an

Peaks of Manning Il



Identification of the Appraisal Problem 4

off-market deal. The buyer previously purchased in 2019 the adjacent property to the west of the
subject from the same seller and then developed multifamily units on the site. Our market value
conclusion of $710,000 is supportive of the contract sale price.

Appraisal Purpose
The purpose of the appraisal is to develop the following opinion(s) of value:

e The market value as is of the fee simple interest in the subject property as of the effective
date of the appraisal, April 2, 2026

The date of the report is April 29, 2026. The appraisal is valid only as of the stated effective date or
dates.

Value Type Definitions

The definitions of the value types applicable to this assignment are summarized below.

Market Value

The most probable price which a property should bring in a competitive and open market under all
conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of
a sale as of a specified date and the passing of title from seller to buyer under conditions whereby:

1. Buyer and seller are typically motivated;

2. Both parties are well informed or well advised, and acting in what they consider their own
best interests;

3.  Areasonable time is allowed for exposure in the open market;

4, Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

5.  The price represents the normal consideration for the property sold unaffected by special or
creative financing or sales concessions granted by anyone associated with the sale.?
Appraisal Premise Definitions

The definitions of the appraisal premises applicable to this assignment are specified as follows.

As Is Market Value
The estimate of the market value of real property in its current physical condition, use, and zoning as
of the appraisal date.?

! Code of Federal Regulations, Title 12, Chapter |, Part 34.42[h]; also Interagency Appraisal and Evaluation
Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472
2 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th ed. (Chicago: Appraisal Institute, 2022)

Peaks of Manning Il



Identification of the Appraisal Problem 5

Property Rights Definitions
The property rights appraised which are applicable to this assignment are defined as follows.

Fee Simple Estate
Absolute ownership unencumbered by any other interest or estate, subject only to the limitations
imposed by the governmental powers of taxation, eminent domain, police power, and escheat.?

Client and Intended User(s)

The client and intended user is Prestwick Companies. No other party or parties may use or rely on the
information, opinions, and conclusions contained in this report.

Intended Use

The intended use of the appraisal is for property acquisition purposes. The appraisal is not intended
for any other use.

Applicable Requirements

This appraisal report conforms to the following requirements and regulations:
e Uniform Standards of Professional Appraisal Practice (USPAP);
e Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute;

e Applicable state appraisal regulations;

Report Format

Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform Standards
of Professional Appraisal Practice (USPAP) requires each written real property appraisal report to be
prepared as either an Appraisal Report or a Restricted Appraisal Report. This report is prepared as an
Appraisal Report as defined by USPAP under Standards Rule 2-2(a), and incorporates practical
explanation of the data, reasoning, and analysis used to develop the opinion of value.

Prior Services

USPAP requires appraisers to disclose to the client any other services they have provided in
connection with the subject property in the prior three years, including valuation, consulting, property
management, brokerage, or any other services. We have performed no services, as an appraiser or in
any other capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding the agreement to perform this assignment.

Appraiser Competency

No steps were necessary to meet the competency provisions established under USPAP. The
assignment participants have appraised several properties similar to the subject in physical, locational,
and economic characteristics, and are familiar with market conditions and trends; therefore, appraiser

3 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th ed. (Chicago: Appraisal Institute, 2022)

Peaks of Manning Il



Identification of the Appraisal Problem 6

competency provisions are satisfied for this assignment. Appraiser qualifications and state credentials
are included in the addenda of this report.

Peaks of Manning Il
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Scope of Work

Introduction

The appraisal development and reporting processes require gathering and analyzing information
about the assignment elements necessary to properly identify the appraisal problem. The scope of
work decision includes the research and analyses necessary to develop credible assignment results,
given the intended use of the appraisal. Sufficient information includes disclosure of research and
analyses performed and might also include disclosure of research and analyses not performed.

To determine the appropriate scope of work for the assighment, the intended use of the appraisal, the
needs of the user, the complexity of the property, and other pertinent factors were considered. The
concluded scope of work is described below.

Research and Analysis

The type and extent of the research and analysis conducted are detailed in individual sections of the
report. The steps taken to verify comparable data are disclosed in the addenda of this report.
Although effort has been made to confirm the arms-length nature of each sale with a party to the
transaction, it is sometimes necessary to rely on secondary verification from sources deemed reliable.

Subject Property Data Sources

The legal and physical features of the subject property, including size of the site, flood plain data,
property zoning, existing easements and encumbrances, access and exposure, and condition of the
improvements (as applicable) were confirmed and analyzed.

Contacts

In addition to public records and other sources cited in this appraisal, information pertaining to the
subject was obtained from the following party: Sarah Niemann with Niemann Consulting, Inc.

Inspection

Details regarding the property inspection conducted as part of this appraisal assignment are
summarized as follows:

Property Inspection

Party Inspection Type Inspection Date
Austin W. Bouknight On-site April 2, 2026
Michael B. Dodds, MAI, CCIM None N/A

Peaks of Manning Il
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Valuation Methodology

Three approaches to value are typically considered when developing a market value opinion for real
property. These are the cost approach, the sales comparison approach, and the income capitalization
approach. Use of the approaches in this assignment is summarized as follows:

Approaches to Value

Approach Applicability to Subject Use in Assignment
Cost Approach Not Applicable Not Utilized

Sales Comparison Approach Applicable Utilized

Income Capitalization Approach Not Applicable Not Utilized

In developing an opinion of value for the subject, only the sales comparison approach is used. This
approach is applicable to the subject because there is an active market for similar properties, and
sufficient sales data is available for analysis.

The cost approach is not applicable because there are no improvements that contribute value to the

property, and the income approach is not applicable because the subject is not likely to generate
rental income in its current state.

Peaks of Manning Il
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Economic Analysis

Clarendon County Area Analysis

Clarendon County is located in South Carolina. The county is approximately 607 square miles in size
and has a population density of 51 persons per square mile.

Population

Clarendon County has an estimated 2026 population of 30,876, which represents an average annual
0.1% decrease from the 2020 census of 31,144. Clarendon County lost an average of 45 residents per
year over the 2020-2026 period, and its downward trend in population contrasts with the State of
South Carolina which had a 1.5% average annual increase in population over this time.

Looking forward, Clarendon County's population is projected to stay approximately the same from
2026-2031. The level population trend in Clarendon County differs from that of South Carolina, which
is projected to increase at a 1.2% rate.

Population Trends

Population Compound Ann. % Chng
2020 Census 2026 Estimate 2031 Projection  2020-2026 2026 - 2031
Clarendon County, SC 31,144 30,876 30,851 -0.1% 0.0%
South Carolina 5,118,425 5,593,072 5,934,119 1.5% 1.2%
USA 331,449,281 342,965,686 351,802,157 0.6% 0.5%

Source: Claritas SPOTLIGHT

Employment

Total employment in Clarendon County was estimated at 6,660 jobs at year-end 2024. Between year-
end 2014 and 2024, employment declined by 368 jobs, equivalent to a 5.2% loss over the entire
period. There were declines in employment in five out of the past ten years. Clarendon County
underperformed South Carolina, which experienced an increase in employment of 19.5% or 376,638
jobs over this period.

Peaks of Manning Il
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Employment Trends

Total Employment (Year End) Unemployment Rate (Ann. Avg.)
Clarendon % % Clarendon

Year County Change South Carolina Change County South Carolina

2014 7,028 1,933,292 8.2% 6.3%

2015 7,111 1.2% 1,988,582 2.9% 7.6% 5.9%

2016 6,719 -5.5% 2,026,929 1.9% 6.7% 4.9%

2017 6,912 2.9% 2,061,054 1.7% 6.0% 4.2%

2018 6,985 1.1% 2,118,556 2.8% 4.7% 3.4%

2019 6,934 -0.7% 2,150,692 1.5% 3.8% 2.8%

2020 6,761 -2.5% 2,075,815 -35% 6.8% 6.0%

2021 6,785 0.4% 2,149,077 35%  4.9% 3.9%

2022 6,686 -1.5% 2,219,777 3.3% 4.1% 3.2%

2023 7,039 5.3% 2,279,240 2.7% 4.1% 3.0%

2024 6,660 -5.4% 2,309,930 1.3% 5.5% 4.1%

Overall Change 2014-2024  -368 -5.2% 376,638 19.5%

Avg Unemp. Rate 2014-2024 5.7% 4.3%

Unemployment Rate - September 2025 6.7% 4.5%

Source: U.S. Bureau of Labor Statistics and Moody's Analytics. Employment figures are from the Quarterly Census of Employment and Wages (QCEW).
Unemployment rates are from the Current Population Survey (CPS). The figures are not seasonally adjusted.

A comparison of unemployment rates is another way of gauging an area’s economic health. Over the
past decade, the Clarendon County unemployment rate has been consistently higher than that of
South Carolina, with an average unemployment rate of 5.7% in comparison to a 4.3% rate for South
Carolina. A higher unemployment rate is a negative indicator.

Recent data shows that the Clarendon County unemployment rate is 6.7% in comparison to a 4.5%
rate for South Carolina, a negative sign that is consistent with the fact that Clarendon County has
underperformed South Carolina in the rate of job growth over the past two years.

Employment Sectors

The composition of the Clarendon County job market is depicted in the following chart, along with
that of South Carolina. Total employment for both areas is broken down by major employment sector,
and the sectors are ranked from largest to smallest based on the percentage of Clarendon County jobs
in each category.

Peaks of Manning Il
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Employment Sectors - 2024

0% 5% 10% 15% 20% 25% 30% 35%

Government

Trade; Transportation; and Utilities

Education and Health Services

Leisure and Hospitality B

Manufacturing

Professional and Business Services

Other Services

Financial Activities

Natural Resources & Mining

Construction

Information

B Clarendon County B South Carolina

Source: U.S. Bureau of Labor Statistics and Moody's Analytics

Clarendon County has greater concentrations than South Carolina in the following employment
sectors:

1. Government, representing 31.1% of the Clarendon County payroll employment compared to
16.2% for South Carolina as a whole. This sector includes employment in local, state, and federal

government agencies.

2. Education and Health Services, representing 15.1% of the Clarendon County payroll
employment compared to 12.3% for South Carolina as a whole. This sector includes

employment in public and private schools, colleges, hospitals, and social service agencies.

3. Leisure and Hospitality, representing 12.1% of the Clarendon County payroll employment
compared to 12.0% for South Carolina as a whole. This sector includes employment in hotels,

restaurants, recreation facilities, and arts and cultural institutions.

4. Other Services, representing 3.1% of the Clarendon County payroll employment compared to
2.7% for South Carolina as a whole. This sector includes establishments that do not fall within
other defined categories, such as private households, churches, and laundry and dry cleaning

establishments.

Peaks of Manning Il
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Clarendon County is underrepresented in the following sectors:

1.

Trade; Transportation; and Utilities, representing 18.5% of the Clarendon County payroll
employment compared to 19.5% for South Carolina as a whole. This sector includes jobs in retail
trade, wholesale trade, trucking, warehousing, and electric, gas, and water utilities.

Manufacturing, representing 8.9% of the Clarendon County payroll employment compared to
11.4% for South Carolina as a whole. This sector includes all establishments engaged in the
manufacturing of durable and nondurable goods.

Professional and Business Services, representing 3.2% of the Clarendon County payroll
employment compared to 13.7% for South Carolina as a whole. This sector includes legal,
accounting, and engineering firms, as well as management of holding companies.

Financial Activities, representing 2.7% of the Clarendon County payroll employment compared
to 5.2% for South Carolina as a whole. Banking, insurance, and investment firms are included in
this sector, as are real estate owners, managers, and brokers.

Major Employers

Major employers in Clarendon County are shown in the following table.

Major Employers - Clarendon County, SC

Name Number of Employees
1  Turbeville Correctional Institution 250t0 499
2 Edwards Wood Products Inc 100 to 249
3 Clarendon County Disability 100 to 249
4 Georgia-Pacific 100 to 249
5  Windsor Manor Inc 100 to 249
6 Piggly Wiggly 100 to 249
7  Walmart Supercenter 100 to 249
8  Chic-Fil-AManning 100 to 249
9  Willowglen Academy South 100 to 249
10 Lake Marion Nursing Home 100 to 249

Source: https://jobs.scworks.org/vosnet/Imi/emp/LargestEmployers.aspx

Gross Domestic Product

Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and
services produced in a defined geographic area, and annual changes in Gross Domestic Product (GDP)
are a gauge of economic growth.

Economic growth, as measured by annual changes in GDP, has been considerably lower in Clarendon
County than South Carolina overall during the past decade. Clarendon County has grown at a 0.3%
average annual rate while the State of South Carolina has grown at a 2.7% rate. However, Clarendon
County has recently performed better than South Carolina. GDP for Clarendon County rose by 4.0% in
2023 while South Carolina's GDP rose by 3.1%.

Peaks of Manning Il
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Clarendon County has a per capita GDP of $22,143, which is 55% less than South Carolina's GDP of
$48,684. This means that Clarendon County industries and employers are adding relatively less value
to the economy than their counterparts in South Carolina.

Gross Domestic Product

($,000s) ($,000s)
Year Clarendon County % Change South Carolina % Change
2013 667,183 - 200,147,300 -
2014 624,519 -6.4% 206,077,900 3.0%
2015 621,386 -0.5% 213,212,400 3.5%
2016 622,303 0.1% 220,559,300 3.4%
2017 600,325 -3.5% 224,937,600 2.0%
2018 622,146 3.6% 231,663,300 3.0%
2019 619,094 -0.5% 239,021,300 3.2%
2020 615,556 -0.6% 233,650,100 -2.2%
2021 654,313 6.4% 245,752,100 5.2%
2022 662,722 1.2% 254,504,500 3.6%
2023 689,073 4.0% 262,298,500 3.1%
Compound % Chg (2013-2023) 0.3% 2.7%
GDP Per Capita 2023 $22,143 $48,684

Source: U.S. Bureau of Economic Analysis (BEA) and Moody's Analytics; data released December 2024.
The release of state and local GDP data has a longer lagtime than national data. The data represents inflation-adjusted "real"
GDP stated in 2017 dollars.

Household Income

Clarendon County has a considerably lower level of household income than South Carolina. Median
household income for Clarendon County is $55,960, which is 25.2% less than the corresponding figure
for South Carolina.

Median Household Income - 2026

Median
Clarendon County, SC $55,960
South Carolina $74,863
Comparison of Clarendon County, SC to South Carolina -25.2%

Source: Claritas SPOTLIGHT

The following chart shows the distribution of households across twelve income levels. Clarendon
County has a greater concentration of households in the lower income levels than South Carolina.
Specifically, 46% of Clarendon County households are below the $50,000 level in household income as
compared to 33% of South Carolina households. A lesser concentration of households is apparent in
the higher income levels, as 12% of Clarendon County households are at the $150,000 or greater
levels in household income versus 19% of South Carolina households.

Peaks of Manning Il
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Household Income Distribution - 2026

$500,000 and more 4
$250,000 - $499,999
$200,000 - $249,999
$150,000 - $199,999
$125,000 - $149,999
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16.6%

$50,000 - $74,999 16.6%

11.0%
$35,000 - $49,999 11.0%

$25,000 - $34,999 11.1%

$15,000 - $24,999 11.3%

12.3%

Less than $15,000 38%
T

T T T
0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0%

® Clarendon County, SC @ South Carolina

Source: Claritas SPOTLIGHT

Education Levels

Residents of Clarendon County have a lower level of educational attainment than those of South
Carolina. An estimated 18% of Clarendon County residents are college graduates with four-year
degrees, versus 33% of South Carolina residents.

Peaks of Manning Il
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Education Levels - 2026

Percent College Graduate

Clarendon County, SC South Carolina

Source: Claritas SPOTLIGHT

Conclusion

The Clarendon County economy will struggle with a flat population base and lower income and
education levels. Clarendon County experienced a decline in the number of jobs, and had a
consistently higher unemployment rate than South Carolina over the past decade. Growth in the
Clarendon County economy is expected to be limited, and there will be continued weakness in the

demand for real estate in general.
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Surrounding Area Analysis

Location and Regional Context

The subject property is located immediately east of 121 Kennedy Lane in the City of Manning, the
county seat of Clarendon County. The surrounding neighborhood is generally considered part of the
Manning residential area, characterized by a mix of established single-family housing, small
multifamily properties, and scattered neighborhood-oriented commercial uses. Regionally, Manning is
situated in east-central South Carolina, approximately 60 miles southeast of Columbia, 90 miles
northwest of Charleston, and roughly 120 miles northeast of Savannah. The area benefits from its
proximity to Lake Marion, a major recreational destination, which contributes to seasonal population
increases and supports local service-based economic activity. The immediate neighborhood reflects a
stable, secondary market environment with moderate population density and limited urbanization.

Interstates and Highway Access

The subject property is well-positioned relative to regional transportation corridors. Interstate 95 is
located approximately 5 miles east of Manning and provides a primary north—south corridor along the
Eastern Seaboard, connecting the area to major markets such as Florence to the northeast and
Savannah and Jacksonville to the south. U.S. Highway 301 runs directly through Manning and parallels
Interstate 95, serving as a key local commercial artery. U.S. Highway 521 also intersects the area,
providing connectivity northwest toward Sumter and southeast toward Georgetown. Additionally,
South Carolina Highway 261 links Manning to surrounding rural communities. These transportation
routes provide adequate regional access for residents and support the local economy, though the area
remains primarily automobile-dependent.

Airport Accessibility

The nearest major commercial airport serving the subject property is Columbia Metropolitan Airport,
located approximately 70 miles northwest of Manning, with a typical drive time of about 1 hour and
20 minutes. This airport functions as the primary air service hub for central South Carolina and
provides commercial passenger service through major carriers including American Airlines, Delta Air
Lines, and United Airlines. These airlines offer connecting service to major hub airports such as
Hartsfield-Jackson Atlanta International Airport and Charlotte Douglas International Airport, enabling
access to national and international destinations. While the airport is not in immediate proximity, its
accessibility via Interstate 95 and regional highways is considered typical for secondary markets of this
nature and is adequate for business and leisure travel demands.

Public Transportation

Public transportation options within Manning and Clarendon County are limited. The primary provider
is Santee Wateree Regional Transportation Authority (SWRTA), which offers demand-response transit
services and limited fixed-route service within the broader region, including connections to Sumter
and surrounding communities. Service is generally oriented toward essential travel such as medical
appointments, employment, and shopping, rather than high-frequency commuter transit. As a result,
the area is highly reliant on private vehicle transportation, which is typical for rural and secondary
markets in South Carolina.

Major Employers
The local economy in Clarendon County is supported by a mix of public sector employment,
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manufacturing, healthcare, and education. One of the largest employers in the area is Clarendon
County School District, which employs several hundred staff across multiple schools and
administrative facilities. McLeod Health Clarendon, a regional healthcare provider, is also a significant
employer, providing hospital and outpatient services and employing an estimated 200-300
individuals. Additionally, Clarendon County Government contributes a stable base of public
employment through administrative, judicial, and public safety functions.

Industrial and manufacturing employers also play an important role in the local economy. Georgia-
Pacific operates facilities within the broader region and is a notable employer in the timber and wood
products sector. Walmart maintains a retail presence in Manning that serves as a major local
employer, typically staffing over 100 employees. Additionally, nearby Sumter expands the regional
employment base with major employers such as Shaw Air Force Base, which employs thousands of
military and civilian personnel and has a meaningful indirect economic impact on Clarendon County
through commuting patterns and regional spending.

Demographics

A demographic profile of the surrounding area, including population, households, and income data, is
presented in the following table.

Surrounding Area Demographics

Clarendon
2026 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius County, SC South Carolina
Population 2020 3,620 6,670 9,377 31,144 5,118,425
Population 2026 3,536 6,523 9,146 30,876 5,593,072
Population 2031 3,498 6,457 9,044 30,851 5,934,119
Compound % Change 2020-2026 -0.4% -0.4% -0.4% -0.1% 1.5%
Compound % Change 2026-2031 -0.2% -0.2% -0.2% 0.0% 1.2%
Households 2020 1,434 2,679 3,757 12,610 2,048,912
Households 2026 1,428 2,675 3,741 12,737 2,261,799
Households 2031 1,428 2,678 3,741 12,864 2,413,334
Compound % Change 2020-2026 -0.1% 0.0% -0.1% 0.2% 1.7%
Compound % Change 2026-2031 0.0% 0.0% 0.0% 0.2% 1.3%
Median Household Income 2026 $33,615 $38,894 $43,241 $55,960 $74,863
Average Household Size 24 24 24 2.3 24
College Graduate % 19% 20% 19% 18% 33%
Owner Occupied % 55% 61% 64% 75% 70%
Renter Occupied % 45% 39% 36% 25% 30%
Median Owner Occupied Housing Value $207,001 $204,940 $198,417 $205,655 $303,222
Median Year Structure Built 1984 1986 1987 1989 1994
Average Travel Time to Work in Minutes 28 27 28 33 28

Source: Claritas SPOTLIGHT

As shown above, the current population within a 3-mile radius of the subject is 6,523, and the average
household size is 2.4. Population in the area has declined since the 2020 census, and this trend is
projected to continue over the next five years. This differs from the population of Clarendon County,
which is projected to be flat, as discussed previously.
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Median household income is $38,894, which is lower than the household income for Clarendon
County. Residents within a 3-mile radius have a higher level of educational attainment than those of
Clarendon County, while median owner-occupied home values are similar.

Land Use Characteristics

The zip code area encompassing the subject property (29102) is characterized by predominantly
residential and agricultural land uses, with commercial development concentrated along primary
corridors such as U.S. Highway 301. Residential uses consist mainly of single-family homes,
manufactured housing, and small multifamily properties, with development densities generally low to
moderate. Commercial uses are primarily service-oriented, including retail, restaurants, fuel stations,
and small professional offices that cater to local demand. Industrial development within the
immediate zip code is limited, though light industrial and warehouse uses are present in select areas.
Significant portions of the surrounding land remain undeveloped or utilized for agricultural purposes,
reflecting the rural nature of Clarendon County. Proximity to Lake Marion also introduces recreational
and seasonal residential land uses, including vacation homes and campgrounds.

Recent and Proposed Developments

Recent development activity within the Manning area has been modest but steady, reflecting the
characteristics of a small, stable market. Residential development has primarily consisted of infill
single-family construction and limited small-scale subdivision growth. Demand has been supported by
local population stability and modest in-migration associated with retirees and individuals seeking
lower-cost housing alternatives relative to larger metropolitan areas. Multifamily development has
been limited, with most new construction occurring at a small scale.

Commercial development has largely been concentrated along the U.S. Highway 301 corridor and near
Interstate 95 interchanges, where visibility and accessibility are greatest. This has included
incremental additions of retail, quick-service restaurants, and service-oriented businesses that cater to
both local residents and interstate travelers. The influence of Interstate 95 continues to support
highway-oriented commercial uses such as hotels, fuel stations, and restaurants, though large-scale
commercial expansion has been limited.

Looking forward, development trends in the area are expected to remain measured. Planned growth
is generally focused on incremental residential expansion and small-scale commercial infill rather than
large master-planned developments. Regional growth pressures from larger markets such as Columbia
and Charleston may gradually influence the area, particularly as affordability concerns push some
development outward; however, significant near-term transformation is not anticipated.
Infrastructure capacity and population growth trends suggest a continuation of stable, moderate
development patterns.

Conclusion

In summary, the subject property is located in a stable, rural-oriented neighborhood within Manning,
South Carolina, benefiting from reasonable access to regional transportation corridors, including
Interstate 95 and several U.S. highways. While public transportation options are limited, typical of the
market, the area maintains adequate connectivity via private vehicle travel. The local economy is
supported by a mix of public sector, healthcare, retail, and regional employment centers, with
additional influence from nearby Sumter. Land use patterns are predominantly residential and
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agricultural, with commercial activity concentrated along major corridors. Recent and anticipated
development trends indicate modest, steady growth consistent with a secondary market

environment. Overall, the neighborhood provides a stable setting for multifamily residential use with

no significant adverse external influences observed.

Surrounding Area Map
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Economic Conditions and Concerns

Commercial real estate markets and the general economy have faced multiple challenges since the
COVID-19 pandemic. Inflation rose to levels not seen in 40 years, which prompted the Fed to rapidly

increase interest rates between March 2022 and July 2023. The escalating costs of materials and

labor, and high borrowing costs have compromised the feasibility of new construction across all

property types. Although inflation and rate hikes have subsided, borrowers with pre-2022 mortgages

may still find themselves struggling to refinance. In 2025, changing tariff schedules and federal
workforce reductions, as well as a lengthy government shutdown, have posed risks to the US

economy. At the same time, interest rate reductions and negotiated tariff compromises have softened

the blow, and as of December the USA does not appear to be in a recession.

National and international geopolitical issues, and market volatility combined with high inflation and

interest rate hikes have pushed the U.S. economy into uncertain territory, while conversely tariff

agreements have reduced the risk of outright recession. It's important to look at each of these
macroeconomic factors:

e Potential economic downturn: Beginning in March and April 2025, increased tariff schedules

created volatility in the stock market that led to fears of a recession. These have not

materialized yet as of midsummer, although it should be noted that many tariff rates are still
subject to negotiation. The second quarter of 2025 reported significant GDP growth (of 3%)
after a small decrease in Q1 due to federal workforce reductions, and litigation regarding
tariffs has continued to create uncertainty. Job growth has been slow and revised downward,
but GDP growth and stock prices remain high due to potentially labor-saving Al and robotics
advances. As of October, additional layoff announcements as well as a government shutdown
led to increased uncertainty, although the reopening of the government and interest rate

reductions have lessened the impact of those threats.

e Record-high inflation: As of June 2022, the U.S. inflation rate was 9.1%. This was the highest
seen since the 1980s, and has had a pronounced effect on both construction costs and rental
rates. Since mid-2024, the inflation rate has hovered around 3.0%, but remained above the
Fed’s target rate and still prompts uncertainty and speculation as to the Fed’s future actions.
Changing tariff schedules, beginning with initial announcements in April 2025, could increase
inflation further in import-sensitive sectors. The table and graph below indicates inflation

rates by year, showing the significant spike in 2021-22 during the coronavirus

reopening/supply chain crisis as well as continuing elevated inflation through the current date.

Inflation Rates

Rate as of March Consumer Price Index Inflation Rate

2016 238.08 0.9%

2017 243.892 2.4% Inflation Rate by Year
2018 249.577 2.3%

10.0%

2019 254277 1.9% .
2020 258.076 1.5%

2021 264.847 2.6% 6.0%

2022 287.467 8.5% 40%

2023 301.643 4.9% 2.0%

2024 312.107 3.5% 0.0%

2025 319.615 2.4% 2016 2017 2018 2019 2020 2021 2022 2023 2024

2025

Source: Federal Reserve Bank of St. Louis as of March 2025
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e Elevated interest rates: In March 2022, the Federal Open Market Committee began an
aggressive series of rate increases that has pushed the effective Federal Funds rate from
0.20% to 5.33%; the last occurring in July 2023. These increases had a negative impact on
most commercial and residential real estate markets in 2023 that continued into 2024. Since
September 2024, there have been four rate cuts, although borrowing rates remain well above
those pre-2022 and borrowers with pre-2022 mortgages can face challenges in refinancing.
The most recent rate cut was in December 2025, a 0.25% reduction.

The changes in the Federal Funds rate are shown in the following table. Additional rate cuts
had been considered likely, but with the tariff situation in flux and concerns about potential
stagflation during tariff adjustments, further easing is now more uncertain.

FOMC Meeting Date Basis Point Rate Change Federal Funds Rate
10-Dec-25 -25 3.50% to 3.75%
29-Oct-25 -25 3.75% to 4.00%
17-Sep-25 -25 4.00% to 4.25%
18-Dec-24 -25 4.25% to 4.50%
7-Nov-24 -25 4.50%to 4.75%
18-Sep-24 -50 4.75% to 5.00%
26-Jul-23 25 5.25% to 5.50%
3-May-23 25 5.00% to 5.25%
2-Mar-23 25 4.75% to 5.00%

1-Feb-23 25 4.50% to 4.75%
14-Dec-22 50 4.25% to 4.50%
2-Nov-22 75 3.75% to 4.00%
21-Sep-22 75 3.00% to 3.25%
27-Jul-22 75 2.25% to 2.50%
16-Jun-22 75 1.50%to 1.75%
5-May-22 50 0.75% to 1.00%
17-Mar-22 25 0.25% to 0.50%

e Tariffs: Recently announced tariffs on most U.S. trading partners are likely to result in
increased costs in the U.S. and worldwide, although the impact is likely to be smaller in most
cases than was initially feared due to agreements reached with trading partners starting with
the EU and Vietnam (both in July 2025). Tariffs on building materials for new and proposed
construction projects, as well as existing properties with maintenance and renovation needs,
will increase costs and compromise feasibility. These tariffs are also likely to result in cost
increases and supply disruptions for retail tenants, as well as an increased risk of tenant
default. Overall, the cost of operating and maintaining a building is dramatically higher than it
was pre-COVID, and changing tariff schedules have the potential to further increase inflation
while reducing economic demand, thus fueling recession fears.

o Geopolitical issues: The war in Ukraine and sanctions on Russia have had major global
economic implications. While European countries have felt the greatest effects, the U.S. is still
experiencing the conflict’s impact. Most notably, the sanctions and resulting supply chain
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issues have driven up food, shelter and energy prices. Geopolitical uncertainty has been
heightened by the war in the Mideast, as well as by tariff increases between the U.S. and its
trading partners. However, the Middle East situation has de-escalated somewhat due to a
ceasefire in Gaza and the completion of a round of airstrikes in the Gulf during summer 2025.

Conclusion

The national and global economic picture in the mid-2020s is defined by historically significant events
and uncertainties, which have fueled volatile swings in the stock market and briefly fueled fears of a
recession in and around April 2025. Changing tariffs, stubbornly high inflation, and geopolitical
conflicts in Europe and the Middle East are potential downside risks to be monitored in the coming
months. At the same time, successful tariff negotiations with the EU and several Asian countries are
likely to blunt the immediate downside risk. Although there are signs of a slowdown as of late 2025,
these have been offset by interest rate cuts as well as progress on trade and ceasefire negotiations.
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Property Analysis

Land Description and Analysis

Land Description

Land Area

Source of Land Area
Primary Street Frontage
Shape

Corner

Topography

Drainage
Environmental Hazards
Ground Stability

4.23 acres; 184,259 SF

Site Plan Provided

Kennedy Ln.

Irregular

Yes

Level

No problems reported or observed
None reported or observed

No problems reported or observed

Flood Area Panel Number
Date

Zone

Description

Insurance Required?

45027C0254C

August 19, 2013

X

Outside of 500-year floodplain
No

Zoning; Other Regulations

Zoning Jurisdiction

Zoning Designation

Description

Legally Conforming?

Zoning Change Likely?
Permitted Uses

RM-18 Minimum Setbacks (Feet)
Parking Requirement

City of Manning

GR-2

General Residential District

Appears to be legally conforming

No

Varying intensities of residential development, including multifamily
Front: 35', Side: 20', Rear: 25'

2 spaces per dwelling unit

Rent Control Yes

Utilities

Service Provider

Water Municipal

Sewer Municipal

Electricity Santee Electric Cooperative Inc.
Local Phone Various Providers

We are not experts in the interpretation of zoning ordinances. An appropriately qualified land use
attorney should be engaged if a determination of compliance with zoning is required.
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Potential Development Density

The buyer under contract intends to develop 52 multifamily units.

Easements, Encroachments and Restrictions

A current title report was not provided for review. There are no apparent easements, encroachments,
or restrictions that would adversely affect value. This valuation assumes no adverse impacts from
easements, encroachments, or restrictions, and further assumes that the subject has clear and
marketable title.

Conclusion of Site Analysis

Overall, the physical characteristics and the availability of utilities result in a functional site, suitable
for a variety of uses including those permitted by zoning. Uses permitted by zoning include varying

intensities of residential development, including multifamily. No other restrictions on development
are apparent.
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Subject Site Plan

View of Subject View of Subject

= —

View of Peaks of Manning | - Adjacent to Subject Street View along N. Boundary St.
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Street View along W. Boyce St. Street View along Kennedy Ln.
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Tax Map Aerial

As shown following, the subject parcel is intersected by Kennedy Lane. The proposed improvements
will be constructed on the northern side of Kennedy Lane.
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Flood Hazard Map

Prepared for: Integra Realty Resources
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Site Plan
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Real Estate Taxes

The real estate tax assessment of the subject is administered by the county. The South Carolina Real
Property Valuation Reform Act of 2006 provides that any increase in the fair market value of real
property attributable to the periodic countywide reassessment program is limited to fifteen percent of
the prior year’s fair market value. However, this limit does not apply to the fair market value of real
property when an assessable transfer of interest (ATI) occurred in the year that the transfer value is
first subject to tax. This means that all property sold during the year that is determined to be an ATI
will be reassessed for the following year. Owners of such properties will receive a “Notice of
Classification, Appraisal & Assessment of Real Estate” showing the ATl value for the year following the
event with the reason for change being “ATI-Qualified Point of Sale”.

In June of 2011, The SC Senate and House passed Point of Sale legislation that positively impacted the
commercial real estate market in South Carolina. The approved Point of Sale legislation is applicable to
all non-primary residential properties which are assessed at a six percent (6%) rate and include
commercial properties, investment properties and second homes but excludes manufacturing
properties assessed at 10.5% and owner-occupied residential that are assessed at 4%. Under the new
law, properties will receive a 25% exemption from the sales value for taxation purposes.

An example of the change would be a commercial property is on the tax records and assessed at
$1,000,000 but the “Fair Market Value” according to the tax assessor’s records is $1,200,000. The
property sells after December 31, 2010, for $2,000,000. The sale value of $2,000,000 is discounted by
25% to be $1,500,000 which is established as the new Assessed Value. However, if the property sold
for $1,500,000, the 25% exemption would place the Assessed Value at $1,125,000 which is below the
Assessor’s Fair Market Value of $1,200,000 and therefore the Assessed Value would remain at
$1,200,000. The Assessor’s “Fair Market Value” will be lowered if the property sells for less than the
Assessor’s Fair Market Value of record, provided it was an arm’s length sale and the purchaser applies
for a reduction.

In all cases the property owner MUST apply for the new ATl exemption by January 30" for it to
apply. If not applied for within the time frame noted, the purchaser loses the exemption.

Taxes in South Carolina are based on:
Taxable Value x Assessment Ratio = Assessment
Assessment x Millage Rate = Gross Taxes
Taxable Value times LOST Factor (if any) = LOST Credit
Gross Taxes Minus Lost Credit (if any) = Net Taxes

The LOST factor is applied to the taxable value of a property. The LOST factor, available in some
jurisdictions, is based on fiscal year retail sales and can change from year to year. In this analysis, we
assume the LOST factor will remain the same as the prior year.
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We estimate the taxes and assessments for if the subject were to sale at the contract price. Our
projections include a 2% increase over the 2025 millage rates. We assume the subject would be
reassessed by Anderson County after the closing of the sale and a 6% assessment ratio.

Taxes and Assessments - If Sold at Contract Price

Assessed Value Taxes and Assessments
Ad
Contract Sale Equalization Equalized Valorem
Tax ID Price Total Factor Value Tax Rate Taxes LOST Credit + Fees Total
169-15-09-015-00 $705,000 $705,000 0.0600 $42,300  62.1792% $26,302 -$3,842 $22,459

The 2025 tax bill for the subject parcel is indicated as paid by Clarendon County.
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Highest and Best Use

The highest and best use of a property is the reasonably probable use resulting in the highest value,
and represents the use of an asset that maximizes its productivity.

Process

Before a property can be valued, an opinion of highest and best use must be developed for the subject
site, both as though vacant, and as improved or proposed. By definition, the highest and best use
must be:

e  Physically possible.
o Legally permissible under the zoning regulations and other restrictions that apply to the site.
e Financially feasible.

e Maximally productive, i.e., capable of producing the highest value from among the
permissible, possible, and financially feasible uses.

As Though Vacant
First, the property is evaluated as though vacant, with no improvements.

Physically Possible

The physical characteristics of the site do not appear to impose any unusual restrictions on
development. Overall, the physical characteristics of the site and the availability of utilities result in
functional utility suitable for a variety of uses.

Legally Permissible

The site is currently zoned RG-2, General Residential. Permitted uses include single-family and
multifamily residential use, but we have assumed that the subject could be rezoned to its previous
zoning designation of General Commercial, which allows a wide variety of commercial uses. There are
no apparent legal restrictions, such as easements or deed restrictions, effectively limiting the use of
the property. Given prevailing land use patterns in the area, only commercial use is given further
consideration in determining highest and best use of the site, as though vacant.

Financially Feasible

Based on the accompanying analysis of the market, there is currently adequate demand for
commercial use in the subject’s area. It appears a newly developed commercial use on the site would
have a value commensurate with its cost. Therefore, commercial use is considered to be financially
feasible.

Maximally Productive

There does not appear to be any reasonably probable use of the site that would generate a higher
residual land value than commercial use. Accordingly, commercial use, developed to the normal
market density level permitted by zoning, is the maximally productive use of the property.
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Conclusion

Development of the site for commercial use is the only use which meets the four tests of highest and
best use. Therefore, it is concluded to be the highest and best use of the property as though vacant.

As Improved

No improvements are situated on the subject. Therefore, a highest and best analysis as improved is
not applicable.

Most Probable Buyer

Taking into account the characteristics of the site, as well as area development trends, the probable
buyer is a developer.

Peaks of Manning Il



Valuation Methodology 35

Valuation

Valuation Methodology

Appraisers usually consider three approaches to estimating the market value of real property. These
are the cost approach, sales comparison approach and the income capitalization approach.

The cost approach assumes that the informed purchaser would pay no more than the cost of
producing a substitute property with the same utility. This approach is particularly applicable when
the improvements being appraised are relatively new and represent the highest and best use of the
land or when the property has unique or specialized improvements for which there is little or no sales
data from comparable properties.

The sales comparison approach assumes that an informed purchaser would pay no more for a
property than the cost of acquiring another existing property with the same utility. This approach is
especially appropriate when an active market provides sufficient reliable data. The sales comparison
approach is less reliable in an inactive market or when estimating the value of properties for which no
directly comparable sales data is available. The sales comparison approach is often relied upon for
owner-user properties and vacant land.

The income capitalization approach reflects the market’s perception of a relationship between a
property’s potential income and its market value. This approach converts the anticipated net income
from ownership of a property into a value indication through capitalization. The primary methods are
direct capitalization and discounted cash flow analysis, with one or both methods applied, as
appropriate. This approach is widely used in appraising income-producing properties.

Reconciliation of the various indications into a conclusion of value is based on an evaluation of the
guantity and quality of available data in each approach and the applicability of each approach to the
property type.

The methodology employed in this assignment is summarized as follows:

Approaches to Value

Approach Applicability to Subject Use in Assignment
Cost Approach Not Applicable Not Utilized

Sales Comparison Approach Applicable Utilized

Income Capitalization Approach Not Applicable Not Utilized

Peaks of Manning Il



Sales Comparison Approach 36

Sales Comparison Approach

To develop an opinion of the subject’s land value, as though vacant and available to be developed to
its highest and best use, the sales comparison approach is used. This approach develops an indication
of value by researching, verifying, and analyzing sales of similar properties. The research focused on
transactions within the following parameters:

e Location: Our initial search focused on sales in Clarendon County. We did not identify any
relevant comparable sales within Clarendon County. Therefore, we expanded our search to
include the adjacent Sumter County and Orangeburg County markets, adjusting for location
where applicable.

e Size: Between 2 and 8 acres

e Use: As previously discussed, the subject was rezoned from GC to GR-2 by request of the
purchaser. We assume the subject could be rezoned back to the General Commercial zoning.
Therefore we consider both residential and commercial uses within our search.

e Transaction Date: Within three years of the effective appraisal date

For this analysis, price per acre is used as the appropriate unit of comparison because market
participants typically compare sale prices and property values on this basis. The most relevant sales
are summarized in the following table:
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Summary of Comparable Land Sales

Sale Date; Effective Sale SF; S/SF

No. Name/Address Status Price Acres Zoning Land $/Acre

1 7.24 Acres of Commercial Land Mar-26 $1,499,000 315,374 B1 $4.75 $207,044
Sims Street & Columbia Rd. In-Contract 7.24
Orangeburg
Orangeburg County
SC
Comments: The property is being marketed for multifamily. The zoning district, B-1, General Business District, allows for multi-
family as a conditional use. The property is being marketed by Brent Case, John True, and Julia Donovan, Coldwell Banker.
The property is expected to have a long due diligence period and is expected to close similar to the ask. The purchaser is a
LIHTC operator and will need to clear the necessary planning prior to the close.

2 Dollar General Market site Oct-25 $419,550 90,401 GC $4.64 $202,164
811 Bethel Church Rd. Closed 2.08
Sumter
Sumter County
SC
Comments: Purchased for development of a Dollar General. Site required an engineered septic system at an estimated
$20,000 cost. Public was available, but not at the site and required to be extended approximately 200 feet at an estimated
cost of $24,550.

3 3.83 Acres of Retail Land Oct-24 $800,000 166,835 GC $4.80 $208,877
2935 Broad St. Closed 3.83
Sumter
Sumter County
SC
Comments: Sale of a commercial tract in Sumter. The property was exposed on the market for greater than 12 months prior
to the sale. There was a manufactured house on the site, but it was removed at closing. The property was marketed by John
Brabham, Berkshire Hathaway.

4 Dollar General site Aug-24 $525,000 130,534 GC $4.02 $175,193
3555 Camden Hwy. Closed 3.00
Dalzell
Sumter County
SC
Comments: An existing 2,500 square foot, concrete block office warehouse building was in average to below average
condition at the time of the sale. The building was low quality and did not contribute any additional value to the land;
however, it was considered adequate for interim use.

5 2.07 Acres May-23 $325,000 90,169 GC $3.60 $157,005
669 Bass Dr. Closed 2.07
Santee
Orangeburg County
SC

Comments: Broker confirmed the sale was at arms length and the property was not bank owned at the time of sale. The
broker is unaware of the buyer's plans to develop the property.

Subject 184,259 GR-2
Peaks of Manning Il 4.23
Manning, SC
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Comparable Land Sales Map
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Sale 1 Sale 2
Dollar General Market site

Sale 3 Sale 4
3.83 Acres of Retail Land Dollar General site

2.07 Acres

Peaks of Manning Il



Sales Comparison Approach 40

Analysis and Adjustment of Sales

Adjustments are based on a rating of each comparable sale in relation to the subject. The adjustment
process is typically applied through either quantitative or qualitative analysis, or a combination of
both analyses. Quantitative adjustments are often developed as dollar or percentage amounts, and
are most credible when there is sufficient data to perform a paired sales analysis.

While percentage adjustments are presented in the adjustment grid, they are based on qualitative
judgment rather than empirical research, as there is not sufficient data to develop a sound
guantitative estimate. Although the adjustments appear to be mathematically precise, they are
merely intended to illustrate an opinion of typical market activity and perception. With the exception
of market conditions, the adjustments are based on a scale, with a minor adjustment in the range of 1-
5% and a substantial adjustment considered to be 20% or greater.

The rating of each comparable sale in relation to the subject is the basis for the adjustments. If the
comparable is superior to the subject, its sale price is adjusted downward to reflect the subject’s
relative attributes; if the comparable is inferior, its price is adjusted upward.

Transactional adjustments are applied for property rights conveyed, financing, conditions of sale,
expenditures made immediately after purchase, and market conditions. In addition, property
adjustments include — but are not limited to — location, access/exposure, size, quality, effective age,
economic and legal characteristics, and non-realty components of value. Adjustments are considered
for the following factors, in the sequence shown below.

Transactional Adjustments
Real Property Rights Conveyed

The opinion of value in this report is based on a fee simple estate, subject only to the limitations
imposed by the governmental powers of taxation, eminent domain, police power and escheat, as well
as non-detrimental easements, community facility districts, and conditions, covenants and restrictions
(CC&Rs). All the comparables represent fee simple estate transactions. Therefore, adjustments for
property rights are not necessary.

Financing Terms

In analyzing the comparables, it is necessary to adjust for financing terms that differ from market
terms. Typically, if the buyer retained third-party financing (other than the seller) for the purpose of
purchasing the property, a cash price is presumed and no adjustment is required. However, in
instances where the seller provides financing as a debt instrument, a premium may have been paid by
the buyer for below-market financing terms, or a discount may have been demanded by the buyer if
the financing terms were above market. The premium or discounted price must then be adjusted to a
cash equivalent basis. The comparable sales represented cash-to-seller transactions and, therefore, do
not require adjustment.
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Conditions of Sale

Adverse conditions of sale can account for a significant discrepancy from the sale price actually paid,
compared to that of the market. This discrepancy in price is generally attributed to the motivations of
the buyer and the seller. Certain conditions of sale are considered non-market and may include the
following:

e aseller acting under duress (e.g., eminent domain, foreclosure);
e buyer motivation (e.g., premium paid for assemblage, certain 1031 exchanges);
e alack of exposure to the open market;
e anunusual tax consideration;
e asale at legal auction.
None of the comparable sales had atypical or unusual conditions of sale. Thus, adjustments are not

necessary.

Expenditures Made Immediately After Purchase

This category considers expenditures incurred immediately after the purchase of a property. No
adjustments are required for expenditures after sale.

Comparable 2 includes an adjustment to account for public utility expenses during site development.

Market Conditions

A market conditions adjustment is applied when market conditions at the time of sale differ from
market conditions as of the effective date of value. Adjustments can be positive when prices are rising,
or negative when markets are challenged by factors such as a deterioration of the economy or adverse
changes in supply and/or demand in the market area. Consideration must also be given to when the
property was placed under contract, versus when the sale actually closed.

In evaluating market conditions, changes between the comparable sale date and the effective date of
this appraisal may warrant adjustment; however, if market conditions have not changed, then no
adjustment is required.

The sales took place from May 2023 to March 2026. Market conditions have generally been
strengthening. The adjustment grid accounts for this trend with upward adjustments over this period
through the effective date of value.

Property Adjustments

Location

Factors considered in evaluating location include, but are not limited to, demographics, growth rates,
surrounding uses and property values.

Sale 5 is similar to the subject. No adjustment is necessary. Sales 1, 2, 3 and 4 are adjusted downward
for superior location.
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Access/Exposure

Convenience to transportation facilities, ease of site access, and overall visibility of a property can
have a direct impact on property value. High visibility, however, may not translate into higher value if
it is not accompanied by good access. In general, high visibility and convenient access, including
proximity to major linkages, are considered positive amenities when compared to properties with
inferior attributes.

All of the comparables are similar to the subject. No adjustments are necessary.

Size

Due to economies of scale, the market exhibits an inverse relationship between land area and price
per square foot, such that larger sites generally sell for a lower price per square foot than smaller lots,
all else being equal. To account for this relationship, applicable adjustments are applied for
differences in land area. The comparables that are larger than the subject are adjusted upward, and
vice versa.

Sales 1, 3 and 4 are similar to the subject and require no adjustment. Sales 2 and 5 are smaller than
the subject, and downward adjustments are applied.

Shape and Topography
This category accounts for the shape of the site influencing its overall utility and/or development
potential, as well as the grade of the land.

All of the comparables are similar to the subject. No adjustments are necessary.

Zoning

This element of comparison accounts for government regulations that can affect the types and
intensities of uses allowable on a site. Moreover, this category includes considerations such as
allowable density or floor area ratio, structure height, setbacks, parking requirements, landscaping,
and other development standards. The subject has a zoning designation of GR-2 - General Residential
District.

All of the comparables are similar to the subject. No adjustments are necessary.

Adjustments Summary

The sales are compared to the subject and adjusted to account for material differences that affect
value. The following table summarizes the adjustments applied to each sale.
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Land Sales Adjustment Grid

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Name Peaks of Manning|7.24 Acres of Dollar General 3.83 Acres of Dollar General 2.07 Acres
1l Commercial Land [Market site Retail Land site
Address Kennedy Ln. Sims Street & 811 Bethel 2935 Broad St. 3555 Camden 669 Bass Dr.
Columbia Rd. Church Rd. Hwy.
City Manning Orangeburg Sumter Sumter Dalzell Santee
County Clarendon Orangeburg Sumter Sumter Sumter Orangeburg
State South Carolina SC SC SC SC SC
Sale Date Mar-26 Oct-25 Oct-24 Aug-24 May-23
Sale Status In-Contract Closed Closed Closed Closed
Sale Price $1,499,000 $375,000 $800,000 $525,000 $325,000
Other Adjustment - $44,550 - - -
Description of Adjustment Utilities
Effective Sale Price $1,499,000 $419,550 $800,000 $525,000 $325,000
Square Feet 184,259 315,374 90,401 166,835 130,534 90,169
Acres 4.23 7.24 2.08 3.83 3.00 2.07
Shape Irregular Flag Rectangular Rectangular Irregular Irregular
Topography Level Gently Sloping Gently Sloping Level Level Level
Sewer Yes Yes Engineered Septic|Yes No Yes
Water Yes Yes Yes Yes Yes Yes
Zoning Code GR-2 Bl GC GC GC GC
Transactional Adjustments
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

% Adjustment
Financing Terms
% Adjustment

Cash to seller

Cash to seller

Cash to seller

Cash to seller

Cash to seller

Conditions of Sale Arm's-length Arm's-length Arm's-length Arm's-length Arm's-length
% Adjustment - — — - -
Expenditures Made Immediately After Purchase
$ Adjustment - - - - -
Market Conditions 4/2/2026 Mar-26 Oct-25 Oct-24 Aug-24 May-23
Annual % Adjustment 1% - — 1% 2% 3%
Cumulative Adjusted Price $207,044 $202,164 $210,966 $178,697 $161,715
Property Adjustments
Location -15% -10% -20% -5% -
Access/Exposure - - - - -
Size - -5% - - -5%
Shape and Topography - - - - -
Zoning - - - - -
Net Property Adjustments ($) -$31,057 -$30,325 -$42,193 -$8,935 -$8,086
Net Property Adjustments (%) -15% -15% -20% -5% -5%
Final Adjusted Price $175,988 $171,839 $168,773 $169,762 $153,629

Range of Adjusted Prices
Average

$153,629 - $175,988

$167,998

Indicated Value

Peaks of Manning Il
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Land Value Conclusion

Prior to adjustments, the sales reflect a range of $157,005 - $208,877 per acre. After adjustment, the
range is narrowed to $153,629 - $175,988 per acre, with an average of $167,998 per acre. To arrive at
an indication of value, primary weight is given to Comparables 2, 3, 4 and 5 because they have all
closed. Secondary support is provided with Comparable 1 that is under contract. We conclude near
the adjusted average.

Based on the preceding analysis, the land value conclusion for the subject is presented as follows:

Land Value Conclusion

Indicated Value per Acre $168,000
Subject Acres 4.23
Indicated Value $710,640
Rounded $710,000
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Reconciliation and Conclusion of Value

As discussed previously, only the sales comparison approach is used to develop an opinion of value for
the subject. The cost and income approaches are not applicable, and are not used.

Based on the preceding valuation analysis and subject to the definitions, assumptions, and limiting
conditions expressed in the report, the concluded value opinion follows:

Value Conclusion
Value Type & Appraisal Premise Interest Appraised Date of Value Value
Market Value As Is Fee Simple April 2, 2026 $710,000

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption
is an assignment-specific assumption as of the effective date regarding uncertain information used in an
analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

1. The subject property was rezoned at the request of the purchaser from General Commercial (GC) to
Residential (RG-2). Our valuation assumes that the subject property could be rezoned General
Commercial. If this is found to be incorrect, the appraisal is subject to review and reanalysis.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to

exist on the effective date of the assignment results, but is used for the purpose of analysis.

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

Exposure Time

Exposure time is the length of time the subject property would have been exposed for sale in the
market had it sold on the effective valuation date at the concluded market value. Based on the
concluded market value stated previously, the probable exposure time is 9-12 months.

Marketing Period

Marketing time is an estimate of the amount of time it might take to sell a property at the concluded
market value immediately following the effective date of value. The subject’s marketing period is
estimated at 9-12 months.
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Certification

We certify that, to the best of our knowledge and belief:

10.

11.

12.

13.

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions, and are our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

We have no present or prospective interest in the property that is the subject of this report
and no personal interest with respect to the parties involved.

We have performed no services, as an appraiser or in any other capacity, regarding the
property that is the subject of this report within the three-year period immediately preceding
the agreement to perform this assignment.

We have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

Our engagement in this assighment was not contingent upon developing or reporting
predetermined results.

Our compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standards of Professional Appraisal Practice as well as
applicable state appraisal regulations.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and
Standards of Professional Practice of the Appraisal Institute.

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

Austin W. Bouknight has made a personal inspection of the property that is the subject of this
report. Michael B. Dodds, MAI, CCIM has not personally inspected the subject.

No one provided significant real property appraisal assistance to the persons signing this
certification.

We have experience in appraising properties similar to the subject and are in compliance with
the Competency Rule of USPAP.
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14. As of the date of this report, Michael B. Dodds, MAI, CCIM has completed the continuing
education program for Designated Members of the Appraisal Institute.

. Bod—

Austin W. Bouknight Michael B. Dodds, MAI, CCIM
South Carolina State Certified General Real South Carolina State Certified General Real
Estate Appraiser #8375 Estate Appraiser #543
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Assumptions and Limiting Conditions

This appraisal and any other work product related to this engagement are limited by the following
standard assumptions, except as otherwise noted in the report:

1.

The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value
of the property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the property more or less valuable. Furthermore, there is no asbestos in the property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

The property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

This appraisal and any other work product related to this engagement are subject to the following
limiting conditions, except as otherwise noted in the report:

1.

An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and
no representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. If any environmental impact statement is
required by law, the appraisal assumes that such statement will be favorable and will be
approved by the appropriate regulatory bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the property
without compensation relative to such additional employment.

We have made no survey of the property and assume no responsibility in connection with
such matters. Any sketch or survey of the property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal
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10.

11.

12.

13.

14.

15.

16.

17.

covers the property as described in this report, and the areas and dimensions set forth are
assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we
have assumed that the property is not subject to surface entry for the exploration or removal
of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters such
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical,
electrical, structural and other engineering and environmental matters. Such considerations
may also include determinations of compliance with zoning and other federal, state, and local
laws, regulations and codes.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for land
and improvements must not be used in conjunction with any other appraisal and are invalid if
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal
report shall be utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraisers, or any reference to the Appraisal Institute) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication (including without limitation prospectuses, private offering
memoranda and other offering material provided to prospective investors) without the prior
written consent of the persons signing the report.

Information, estimates and opinions contained in the report and obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

If the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the
economy, of the real estate industry, or of the appraised property at the time these leases
expire or otherwise terminate.

Unless otherwise stated in the report, no consideration has been given to personal property
located on the premises or to the cost of moving or relocating such personal property; only
the real property has been considered.

The current purchasing power of the dollar is the basis for the values stated in the appraisal;
we have assumed that no extreme fluctuations in economic cycles will occur.

The values found herein are subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of Assumptions
and Limiting Conditions.

The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
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18.

19.

20.

21.

22.

23.

24.

conditions, the absence of material changes in the competitive environment and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and
unanticipated events and circumstances may occur; therefore, actual results achieved during
the period covered by our analysis will vary from our estimates, and the variations may be
material.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether the physical aspects
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA
issues, and render no opinion regarding compliance of the subject with ADA regulations.
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial
ability and the cost to cure any deficiencies would be needed for the Department of Justice to
determine compliance.

The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the subject
property. IRR - Columbia, Integra Realty Resources, Inc., and their respective officers, owners,
managers, directors, agents, subcontractors or employees (the “Integra Parties”), shall not be
responsible for any such environmental conditions that do exist or for any engineering or
testing that might be required to discover whether such conditions exist. Because we are not
experts in the field of environmental conditions, the appraisal report cannot be considered as
an environmental assessment of the subject property.

The persons signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the subject property is located in an identified Special Flood
Hazard Area. However, we are not qualified to detect such areas and therefore do not
guarantee such determinations. The presence of flood plain areas and/or wetlands may affect
the value of the property, and the value conclusion is predicated on the assumption that
wetlands are non-existent or minimal.

We are not a building or environmental inspector. The Integra Parties do not guarantee that
the subject property is free of defects or environmental problems. Mold may be present in the
subject property and a professional inspection is recommended.

The appraisal report and value conclusions for an appraisal assume the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

IRR - Columbia is an independently owned and operated company. The parties hereto agree
that Integra shall not be liable for any claim arising out of or relating to any appraisal report
or any information or opinions contained therein as such appraisal report is the sole and
exclusive responsibility of IRR - Columbia. In addition, it is expressly agreed that in any

Peaks of Manning Il



Assumptions and Limiting Conditions 51

25.

26.

27.

action which may be brought against the Integra Parties arising out of, relating to, or in any
way pertaining to the engagement letter, the appraisal reports or any related work product,
the Integra Parties shall not be responsible or liable for any incidental or consequential
damages or losses, unless the appraisal was fraudulent or prepared with intentional
misconduct. It is further expressly agreed that the collective liability of the Integra Parties in
any such action shall not exceed the fees paid for the preparation of the assignment (unless
the appraisal was fraudulent or prepared with intentional misconduct). It is expressly
agreed that the fees charged herein are in reliance upon the foregoing limitations of
liability.

IRR - Columbia is an independently owned and operated company, which has prepared the
appraisal for the specific intended use stated elsewhere in the report. The use of the appraisal
report by anyone other than the Client is prohibited except as otherwise provided.
Accordingly, the appraisal report is addressed to and shall be solely for the Client’s use and
benefit unless we provide our prior written consent. We expressly reserve the unrestricted
right to withhold our consent to your disclosure of the appraisal report or any other work
product related to the engagement (or any part thereof including, without limitation,
conclusions of value and our identity), to any third parties. Stated again for clarification, unless
our prior written consent is obtained, no third party may rely on the appraisal report (even if
their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the
current market, and research conducted by third parties, and such data are not always
completely reliable. The Integra Parties are not responsible for these and other future
occurrences that could not have reasonably been foreseen on the effective date of this
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that
unanticipated events may occur that will likely affect actual performance. While we are of the
opinion that our findings are reasonable based on current market conditions, we do not
represent that these estimates will actually be achieved, as they are subject to considerable
risk and uncertainty. Moreover, we assume competent and effective management and
marketing for the duration of the projected holding period of this property.

All prospective value opinions presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements and
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present
time are consistent or similar with the future.
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28.  The appraisal is also subject to the following:

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption
is an assignment-specific assumption as of the effective date regarding uncertain information used in an
analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

1. The subject property was rezoned at the request of the purchaser from General Commercial (GC) to
Residential (RG-2). Our valuation assumes that the subject property could be rezoned General
Commercial. If this is found to be incorrect, the appraisal is subject to review and reanalysis.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to

exist on the effective date of the assignment results, but is used for the purpose of analysis.

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.
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Austin W. Bouknight

Experience

Started as an Analyst with Integra Realty Resources — Columbia in July 2022.

Appraisal work has included a variety of property types such as vacant land, industrial,
multifamily, retail, office, subdivision, hotel, self-storage, eminent domain, and special purpose
properties

Licenses
South Carolina, State Certified General Real Estate Appraiser, 8375, Expires June 2026

Education

Bachelor of Science in Business Administration, University of South Carolina (2014)

Appraisal courses completed as follows:

Basic Appraisal Principles

Basic Appraisal Procedures

USPAP

Supervisor/Trainee Course

Statistics, Modeling, and Finance

General Appraiser Market Analysis Highest and Best Use
General Appraiser Sales Comparison Approach
General Appraiser Site Valuation and Cost Approach
General Appraiser Income Approach

General Report Writing and Case Studies

Expert Witness for Commercial Appraisers
Commercial Appraisal Review

abouknight@irr.com - 803.772.8282 x101

Integra Realty
Resources - Columbia

1623 Lake Murray Blvd
Columbia, SC 29212

T803.772.8282

F 803.772.0087

irr.com

Irr.



South Carolina Department of Labor. Licensing and Regulation
Real Estate Appraisers Board

CERTIFIES THAT:
LLR, AUSTIN WAYNE BOUKNIGHT
- IS AUTHORIZED TO PRACTICE

Certified General Appraiser

LICENSE NO. EXPIRATION DATE: 06/30/2026
AB .8375 CG

To venfy current license status, go to http://venify lironline com/LicLookup/LookupMain.aspx




Michael B. Dodds, MAI, CCIM

Experience

A founding partner of Integra Realty Resources (IRR), and the Senior Managing Director of the
Columbia and Greenville, South Carolina offices of IRR. Entered appraisal field in 1984
appraising commercial, residential, and rural properties for tax assessment purposes. Since
1986 has been responsible for valuation and consultation assignments on properties located in
27 states.

SC Chapter of the Appraisal Institute Positions:
Chapter Chair - Public Relations Committee 2007
Chapter Co-Chair - Public Relations Committee 2006
Chapter President 2003
Chapter Board Member 1998 2003
Chapter Vice President 2001
Chapter Treasurer 1999
Young Advisory Council Delegate 1994, 1996, 1997
Young Advisory Council Discussion Leader — 1998

SC Chapter of the CCIM Institute Positions
Chapter Board Member 1996 - 1998
Editorial Advisory Board Member 2006

Member of: Greater Columbia Association of Realtors; South Carolina Bankers Association;
Urban Land Institute

Michael was appointed by Governor Nikki Haley to the South Carolina Real Estate Appraisers
Board. The Senate confirmed the appointment on February 22, 2012. The term of the initial
appointment began immediately, with an immediate reappointment commencing May 31,
2012. After three terms, Mike's service on the board ended in 2024.

Professional Activities & Affiliations
MAI Designation, Appraisal Institute Appraisal Institute

Licenses

South Carolina, State Certified General Real Estate Appraiser, 543, Expires June 2026
North Carolina, State Certified General Appraiser, A4105, Expires June 2026
Georgia, State Certified General Real Estate Appraiser, 319054, Expires November 2026

Education
B.A. Degree, University of South Carolina, Columbia, South Carolina 1985

Successfully completed real estate related courses and seminars sponsored by the Appraisal Institute
and accredited universities.

Successfully completed real estate investment courses sponsored by the CCIM Institute.

Currently certified by the Appraisal Institute’s voluntary program of continuing education for its
designated members.

mdodds@irr.com - 803.960.8783

Integra Realty
Resources - Columbia

1623 Lake Murray Blvd
Columbia, SC 29212

irr.com

Irr.



Michael B. Dodds, MAI, CCIM

Articles and Publications

2008 - Lake Murray Columbia Magazine - The Effect of Lake Levels on Home Values
February 2009 — Radio interview regarding real estate market conditions on SC Business Review

March 2009 — Presentation on commercial real estate trends in SC to the commercial bankers of First
Citizens Bank

March 2009 — Presentation on the commercial real estate market at the City of Greenville Economic
Development Office real estate breakfast

April 2009 — Presentation to the Mortgage Bankers Association of the Carolinas on market conditions
and investment trends in the Carolinas

April 2009 - Presentation at the Risk Management Association (RMA) Charleston conference on
Carolinas Commercial Real Estate Outlook

June 2009 — Presentation to the Upstate Urban Land Institute group on commercial real estate value
trends in Greenville, SC

September 2009 — Presentation to the Community Bankers Council of the SC Bankers Association on
overall real estate market condition in South Carolina

January 2010 — Recorded webinar on Trends in Commercial real estate for SC Bar distance learning
CE program

February 2010 — Speaker at the 2010 Credit Conference of the SC Bankers Association on the topic of
Commercial Appraisal Review in a Declining Market

April 2010 — Speaker at Interface Carolinas conference in Charlotte, NC on the state of the
commercial real estate market in South Carolina

September 2023 - Presentation on the state of the CRE market at a national Credit Union Service
Organization conference

August 2023 - Presentation on commercial valuation to the Central Carolina Realtors® Association

Qualified Before Courts & Administrative Bodies
US Federal Bankruptcy Court

Miscellaneous

2010 Interface Carolinas - Panel Discussion Participant

mdodds@irr.com - 803.960.8783

Integra Realty
Resources - Columbia

1623 Lake Murray Blvd
Columbia, SC 29212

irr.com

Irr.



South Carolina Department of Labor. Licensing and Regulation
Real Estate Appraisers Board

- CERTIFIES THAT:
LLR, MICHAEL B DODDS

IS AUTHORIZED TO PRACTICE
Certified General Appraiser

LICENSE NO. EXPIRATION DATE: 06/30/2026
AB .543 CG

To vernify current license status. go to http:/verify lironline com/LicLookup/LookupMain aspx




About IRR

Integra Realty Resources, Inc. (IRR) provides world-class commercial real estate valuation, counseling,
and advisory services. Routinely ranked among leading property valuation and consulting firms, we are
now the largest independent firm in our industry in the United States, with local offices coast to coast
and in the Caribbean.

IRR offices are led by MAI-designated Senior Managing Directors, industry leaders who have over 25
years, on average, of commercial real estate experience in their local markets. This experience, coupled
with our understanding of how national trends affect the local markets, empowers our clients with the
unique knowledge, access, and historical perspective they need to make the most informed decisions.

Many of the nation's top financial institutions, developers, corporations, law firms, and government
agencies rely on our professional real estate opinions to best understand the value, use, and feasibility

of real estate in their market.

Local Expertise...Nationally!

irr.com
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IRR Quality Assurance Survey

We welcome your feedback!

At IRR, providing a quality work product and delivering on time is what we strive to accomplish. Our
local offices are determined to meet your expectations. Please reach out to your local office contact so
they can resolve any issues.

Integra Quality Control Team

Integra does have a Quality Control Team that responds to escalated concerns related to a specific
assignment as well as general concerns that are unrelated to any specific assignment. We also enjoy
hearing from you when we exceed expectations! You can communicate with this team by clicking on
the link below. If you would like a follow up call, please provide your contact information and a member
of this Quality Control Team will call contact you.

Link to the IRR Quality Assurance Survey: guality.irr.com

Peaks of Manning Il
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INSTRUMENT #:2022000198589 DEED BK:1011 PG:5601 DOCTYPE:DE 11/03/2022 at 08:36
AM, 1 OF 5 REC FEE:$15.00 COUNTY:$0.00 STATE:$0.00 Rebecca J Massey CLARENDON
COUNTY, SC REGISTER OF DEEDS

Prepared by and Retumn to:
Land Parker Welch LLC
29 South Mill Street
Post Office Box 138
Manning, South Carolina 29102
Phone: 803,435.8894

THIS INSTRUMENT HAS BEEN PREPARED SOLELY ON INFORMATION PROVIDED TO THE
PREPARER WHO MAKES NO WARRANTY AS TO EITHER THE STATE OF THE TITLE NOR THE
CORRECTNESS OF THE INFORMATION FURNISHED.

State of South Carolina
DEED

County of Clarendon

KNOW ALL MEN BY THESE PRESENTS, THAT, IMOGENE KENNEDY HODGE, A/K/A
IMOGENE K. HODGE, (hereinafter called "Grantor"), for and in consideration of the sum of Five
and no/100 ($5.00) Dollars and Love and Affection to the Grantors in hand paid at and before
the sealing of these presents, by IMOGENE KENNEDY HODGE AND WINSTON RANDOLPH HODGE,
1032 Conestoga Street, Manning, South Carolina 29102, (hereinafter called "Grantee”) in the
State aforesaid, (the receipt of which is hereby acknowledged) has granted, bargained, sold and
released, and by these Presents does grant, bargain, sell and release, unto IMOGENE KENNEDY
HODGE AND WINSTON RANDOLPH HODGE, as joint tenants with right of survivorship and not
as tenants in common, their heirs and assigns, forever, in fee simple, together with every
contingent remainder and right of reversion, the following described property, to wit:

FOR A MORE COMPLETE PROPERTY DESCRIPTION
SEE EXHIBIT “A”
ATTACHED HERETO AND MADE A PART HEREOF

This conveyance is made subject to easements and restrictions of record and otherwise

affecting the property.

TOGETHER with all singular the Rights, Members, Hereditaments and Appurtenances to

the Premises belonging, or in anywise incident or appertaining.



INSTRUMENT #:2022000198589 DEED BK:1011l PG:5602

TO HAVE AND TO HOLD, all and singular the premises before mentioned IMOGENE
KENNEDY HODGE AND WINSTON RANDOLPH HODGE, as joint tenants with right of survivorship
and not as tenants in common, their heirs and assigns, forever, in fee simple, together with

every contingent remainder and right of reversion.

And the Grantor does hereby bind her Heirs and Assigns, to warrant and forever defend
all and singular the premises unto IMOGENE KENNEDY HODGE AND WINSTON RANDOLPH
HODGE, as joint tenants with right of survivorship and not as tenants in common, their heirs
and assigns, forever, in fee simple, together with every contingent remainder and right of
reversion, against her Heirs and Assigns and against every person whomsoever lawfully

claiming, or to claim, the same or any part thereof.

THE REMAINDER OF THIS PAGE LEFT BLANK INTENTIONALLY
SIGNATURE PAGE TO FOLLOW
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IN WITNESS WHEREOQF, the Grantor has hereunto set her hand and seal.
Date: /(/COJ/ 6;{/ , 2022.

Signed, Sealed and Delivered

7/@1 /MW %mmém/

Witness - f24Cct \baea> WELCH lmogeneKF edy Hodge,

%W\@ /é M a’/k/a Imogere K. Hodge

W\‘tneé{-/}(atherine ;/ S//oudenmire

State of South Carolina ACKNOWLEDGEMENT

County of Clarendon

I, Katherine G. Stoudenmire, Notary Public for the State of South Carolina, do hereby
certify that Imogene Kennedy Hodge, a/k/a Imogene K. Hodge, personally appeared before me
this day and acknowledged the due execution of the foregoing instrument.

SWORN to fo%ﬂ?&aﬁ

day of_7 /)7

Katherin€ G. Stoudenmir
Notary Public for SouthAarol ma
My Commission Expires: 7-26-31
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EXHIBIT “A”

All that certain piece, parcel or lot of land, with improvements thereon, if any, situate, lying
and being in the County of Clarendon, State of South Carolina, designated as Lot 65A and Lot
65B on that certain plat by Heanear Engineering Co., Inc., Edward S. Bartless, RLS, dated
October 6, 1995, entitled, “White Oak Subdivision, Section |l (1995 Survey)” recorded in the
Office of the Register of Deeds for Clarendon County in Plat Cabinet A, Slide 4, Plat 8.
Pursuant to Section 30-5-250 of the Code of Laws of South Carolina, (1976, as amended)
reference to said plat is hereby craved for the metes, bounds, courses and/or distances of the
property delineated thereon. This property is shown on the maps for Clarendon County as Tax
Map Parcel #161-14-00-001-00.

Subject to the Restrictions, Reservations and Easement contained in Deed book A-423, at Page
58.

This property was conveyed to Imogene Kennedy Hodge by deed of South Carolina Public
Service Authority dated October 5, 2000, recorded in the Office of the Register of Deeds for
Clarendon County in Deed Book A-423, at Page 58 on October 23, 2000.

ALSO; All those certain pieces, parcels or tracts of land, with improvements thereon, if any,
situate, lying and being in the Town of Manning, in the County of Clarendon, State of South
Carolina, containing 21.72 acres, more or less, shown on that certain plat by DuValle W. Elliott,
RPLS, dated February 16, 2001, recorded in the Office of the Register of Deeds for Clarendon
County in Plat Book E1036, at Page 3. Pursuant to Section 30-5-250 of the Code of Laws of South
Carolina, (1976, as amended) reference to said plat is hereby craved for the metes, bounds,
courses and/or distances of the property delineated thereon.

LESS, HOWEVER, 0.07 acres, more or less, shown on that certain plat recorded in Plat Book 53,
at Page 295 and conveyed in Deed Book 763, at Page 299.

LESS, HOWEVER, 4.909 acres, more or less, shown on that certain plat recorded in Plat Book
1198, at Page 6 and conveyed in Deed Book 1004, at Page 5552.

LESS, HOWEVER, 1.832 acres, more or less, shown on that certain plat recorded in Plat Book
E1036, at Page 6 and conveyed in Deed Book A-595, at Page 13.

LESS, HOWEVER, 1.727 acres, more or less, shown on that certain plat recorded in Plat Book
1078, at Page 2 and conveyed in Deed Book A-708, at Page 125.

LESS, HOWEVER, 1.332 acres, more or less, shown on that certain plat recorded in Plat Book
1078, at Page 2 and conveyed in Deed Book 757, at Page 47.

These parcels are shown on the maps for Clarendon County as Tax Map Parcel #169-15-06-003-
00 {now said to contain 4.44 acres +/-), Tax Map Parcel #169-15-09-015-00 (now said to contain
4,23 acres +/-) and Tax Map Parcel #169-15-09-016-00 (now said to contain 3.26 acres +/-}).

This being the same property conveyed to Imogene K. Hodge by deed of distribution from
the Estate of Harry Ervin Kennedy, Estate File #2000-ES-14-16, dated September 22, 2000
and recorded in the Office of the Register of Deeds for Clarendon County in Deed Book A-
420, at Page 315 on September 26, 2000.
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STATE OF SOUTH CAROLINA }
} AFFIDAVIT FOR TAXABLE OR EXEMPT TRANSFERS

COUNTY OF CLARENDON }

PERSCHALLY appeared before me the undersigned, who being duly sworn, deposes and says:
1. I have read the information on this Affidavit and | understand such information.

2. The property being transferred is located at Lot 65A and Lot 658, White Oak 1l, 4.440 acres, 4.230 acres, 3,260
acres, bearing Clarendon County Tax Map Number 161-14-00-001-00,169-15-09-003-00, 169-15-09-015-00 &
169-15-09-016-00 by | ;;Kennedy Hodge, a/k/a Imogene K. Hodge to imogene Kennedy Hodge and Winston

Randelph Hodge on , 2022.
3. Check cne of the following: The Deed is
{a) Subject to the Deed recording fee as a transfer for consideration paid or to be paid in
money’s worth.
{b) Subject to the Deed recording fee as a transfer between a corporation, a partnership, or

other entity and a stockholder, partner, or owner of the entity and a stockholder, partnership or owner of
the entity, or is a transfer to a trust or as a distribution to a trust beneficiary.
{c) X Exempt from the Deed recording fee because (See Information section of
Affidavit)”: No Consideration - transfer between family members
(If exempt, please skip items 4-7, and go to item 8 of this Affidavit.}
If exempt under exemption #14 as described in the Information section of this affidavit, did the agent and principal
relationship exist at the time of the original sale and was the purpose of this relationship to purchase the realty? Check: Yes

No
4. Check one of the following if either item 3{a) or item 3(b) above has been checked {See Information section of this
Affidavit):
(a) The fee is computed on the consideration paid or to be paid in money or money’s worth in
the amount of §
(b} The fee is computed on the fair market value of the realty which is §
(c} The fee is computed on the fair market value of the realty as established for property tax
purposes which is §
S. Check Yes or No X to the following: A lien or encumbrance existed on the land, tenement, or

realty before the transfer and remained on the land, tenement, or realty after the transfer. If “Yes”, the amount
of the outstanding balance of this lien or encumbrance is: §

6. The Deed recording fee is composed as follows:
(a} Place the amount listed in item 4 above here: $0.00
(b) Place the amount listed in item 5 above here: $0.00
(If no amount is listed, place zero here.}
{c) Subtract item 6(b) from item 6(a) and place result here: $0.00
7. The Deed recording fee is based on the amount listed in item 6(c) above and the deed recording fee due is:
$ 0.00
8. As required by Code Section 12-24-70, | state that | am a responsible person who was connected with the transaction

as: __Grantor

9, [ understand that a person required to furnish this Affidavit who wiltfully furnishes a false or fraudulent Affidavit is

guilty of a misdemeanor and, upon conviction, must be fined not more than One thousand Dellars or imprisoneg-not
more than one year, or both. % [
O/ e V

Responsible Pesson Connected with fransaction

to before
ay of , 2022,
% imogene K. Hodge

Print or Type Name Here

Katherind G. Stoudenmxre
Notary Public for South Ca lma
My Cormmission Expires: 7-26-31



PURCHASE AND SALE AGREEMENT

THIS PURCHASE AND SALE AGREEMENT (this “Agreement™) is made and entered
into as of the {f 7% day of Decembes |, 2023 (the “Execution Date”), by and among
IMOGENE K. HODGE and WINSTON R. HODGE, as seller (collectively, “Seller™) and PDC
LAND ACQUISITION, LLC, a Georgia limited liability company, as purchaser (“Purchaser”).

WITNESSETH:

WHEREAS, Seller desires to sell to Purchaser and Purchaser desires to purchase from Seller
certain real property in accordance with the terms and conditions hereinafter provided.

NOW, THEREFORE, for and in consideration of the sum of Ten and No/100 Dollars
(3$10.00), in hand paid, the premises and other good and valuable consideration the receipt and
sufficiency of which are hereby acknowledged, Seller and Purchaser do hereby covenant and agree
as follows:

ARTICLE ONE - PROPERTY

1.1 Purchase of Property. Seller agrees to sell and convey to Purchaser, and Purchaser
agrees to buy from Seller, that certain parcel of real property containing approximately 4.23 acres,
identified as tax parcel #169-15-09-015-00 (consisting of two tracts), and located at the comer of
Kennedy Lane and North Boundary Street in Manning, South Carolina, and being more specifically
depicted on Exhibit “A” attached hereto and incorporated herein by this reference, together with all
of the tenements, hereditaments, improvements, appurtenances, rights, zoning rights, zoning
variances and waivers, mineral rights, utility capacity, permits, easements, rights-of-way, and
impact fee credits with, or impact fee payments to, any county or municipality incident thereto
(collectively, the “Property”).

ARTICLE TWO - PURCHASE PRICE: CLOSING AND EARNEST MONEY

2.1 Purchase Price. The purchase price (the “Purchase Price”) for the Property shall be
an amount equal to Seven Hundred Five Thousand and No/100 Dollars ($705,000.00). The
Purchase Price shall be paid by Purchaser to Seller at Closing by wire transfer of Federal funds,
provided that such amount shall be adjusted for closing prorations described hereinbelow.

22 Closing. The consummation of the purchase and sale of the Property herein
contemplated (such consummation being herein referred to as the “Clesing”) shall take place on or
before March 31, 2025 or such earlier date being at least five (5) days following written notice from
Purchaser to Seller. In the event no such notice is given, the Closing shall be held on March 31,
2025. Notwithstanding the foregoing, Purchaser shall be entitled to extend the Closing for up to
two (2) periods of sixty (60) days each by giving written notice of such election to Seller and by
delivering to Escrow Agent (as defined below) an additional earnest money deposit equal to Ten
Thousand and No/100 Dollars ($10,000.00) for each such extension prior to the then scheduled
Closing. If so made, the additional earnest money deposit(s) shall be deemed part of the “Eamnest
Money™ (as defined below in Section 2.4) for all purposes hereunder (including the application
thereof to the Purchase Price) and, accordingly, shall be non-refundable to Purchaser except in the
event of Seller’s default under this Agreement or as otherwise expressly set forth herein. In the
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event the date of Closing falls on a Saturday, Sunday or holiday, the date of Closing shall be
extended until the next Business Day (as defined in Section 9.15 below).

2.3 Place of Closing. The Closing shall take place as an escrow closing through the
Escrow Agent or it shall be face-to-face at the offices of the Escrow Agent as reasonably agreed
upon by Purchaser and Seller.

2.4  Earnest Money: Pavment at Closing: Independent Consideration. Purchaser shall
deliver to Maynard Nexsen, PC (the “Escrow Agent”), not later than seven (7) Business Days after
the Execution Date, the sum of Ten Thousand and No/100 Dollars ($10,000.00) (said sum
hereinafter referred to as the “Earnest Money™), which Earnest Money shall, at Closing, either be
credited to or returned to Purchaser, if not theretofore disbursed in accordance with the terms and
conditions of this Agreement. Notwithstanding anything to the contrary contained in this
Agreement, One Hundred and No/100 Dollars ($100.00) of the Earnest Money shall be paid by
Escrow Agent to Seller as “Independent Consideration” (herein so called) for the execution of this
Agreement and the rights granted herein, which said Independent Consideration (i) shall be paid to
Seller in all instances, (ii) upon execution hereof is fully earned, and (iii) shall be applied against the
Purchase Price in the event Closing occurs.

ARTICLE THREE - EVIDENCE OF TITLE: SURVEY

3.1 Title.

(a) Seller covenants to convey to Purchaser at Closing good and marketable fee
simple title in and to the Property. For the purposes of this Agreement, “good and marketable fee
simple title” shall mean fee simple ownership, free of all claims, liens and encumbrances of any
kind or nature whatsoever other than the following (hereinafier called the “Permitted
Exceptions™): (i) current state and county ad valorem real property taxes not due and payable on
the date of Closing; and (ii) such other matters, if any, as may be subsequently approved or deemed
approved by Purchaser pursuant to the express terms of this Agreement. Such title shall also be
insurable by Escrow Agent (hereinafter sometimes called the “Title Company”) at then current
standard rates under the standard form of ALTA extended owner’s policy of title insurance
currently in effect at the time of Closing, with the standard printed exceptions therein deleted and
without exception other than for the Permitted Exceptions (the “Title Policy™). Purchaser shall
have until the expiration of the Inspection Period (the “Title Review Period™) in which to examine
its title commitment for the Property (the “Title Commitment”) and to give Seller written notice of
objections (the “Objections”) to any conditions or exceptions to same (including, without
limitation, any such objections revealed by the “Survey” of the Property). If Purchaser fails to give
written notice of Objections to Seller prior to the expiration of the Title Review Period, then all
exceptions to title shown on Schedule B-2 of the Title Commitment and on the Survey shall be
deemed to be Permitted Exceptions except for (A) the Mandatory Cure Items (as defined below),
and (B) the standard printed exceptions in Schedule B-2 of the Title Commitment that are
customarily deleted by title companies following a seller’s execution and delivery of a standard
owner’s affidavit at Closing (the “Standard Exceptions™).

(b) Within five (5) Business Days after Seller’s receipt of Objections from
Purchaser (the “Seller Response Period”), Seller shall notify Purchaser in writing either that Seller
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elects to cure all of such Objections prior to or at Closing, or that Seller elects not to cure all of such
Objections prior to or at Closing. If Seller fails to deliver such written notice, Seller shall be
deemed to have agreed to cure all such Objections prior to Closing. If Seller provides written notice
to Purchaser prior to the expiration of the Seller Response Period that Seller shall not cure all such
Objections, then Purchaser shall have the right to terminate this Agreement by giving written notice
of such termination to Seller within five (5) Business Days following the expiration of the Seller
Response Period. If Purchaser elects to terminate this Agreement pursuant to this Section 3.1, the
Eamest Money (save and except the Independent Consideration) shall be returned to Purchaser, and
Seller and Purchaser shall have no further obligations, one to the other, with respect to the subject
matter of this Agreement, except obligations expressly set forth herein as surviving termination.
Purchaser’s failure to so terminate this Agreement shall be deemed to be a waiver by Purchaser of
those Objections that Seller has not agreed in writing to cure, except for the Mandatory Cure Items
and the Standard Exceptions, and such Objections shall become Permitted Exceptions hereunder. If
Seller elects in writing to cure any such Objections and fails to either (A) cure said objections by
Closing by fully and forever discharging the Property therefrom, or (B) make other arrangements
and assurances such that the Title Company shall issue the Title Policy in favor of Purchaser at
Closing without exception for such Objections, then Seller shall be in default hereunder.

(©) Notwithstanding anything to the contrary set forth in this Agreement, at or
prior to Closing, Seller shall (i) discharge the Property (via payment of all sums owed, bonding or
otherwise) from any and all deeds to secure debt, deeds of trust, mortgages, mechanic’s or other
monetary liens, loan security documents, options to purchase, rights of first refusal, judgments
and/or tax liens affecting the Property (collectively, the “Mandatory Cure Items™), (ii) pay all
taxes that are due and payable with respect to the Property, subject to any prorations set forth in this
Agreement, and (1ii) pay any assessments due and payable and applicable to the Property, subject to
any prorations set forth in this Agreement. Further, notwithstanding anything to the contrary
provided in this Agreement, if Seller fails to cure any Mandatory Cure Item prior to or at Closing,
Purchaser shall have the right to discharge the Property from same at Closing and receive a credit
against the Purchase Price for the actual cost incurred to do so.

(d)  Following the expiration of the Inspection Period, Purchaser shall have until
(and including) the date of Closing in which to cause the Title Company to re-examine title
(including any update to the Survey) to the Property from time to time and, subject to the following
sentence, in which to give Seller written notice of any additional Objections to (1) new title matters
initially disclosed by such re-examination that were not filed and indexed of record prior to the
effective date of the Title Commitment obtained during the Inspection Period, and which were not
caused by Purchaser or its agents, and (2) new survey matters initially disclosed by an updated
Survey that did not exist at the Property as of the date of the initial Survey obtained by Purchaser
during the Inspection Period, and which were not caused by Purchaser or its agents. If either the
Survey or the Title Commitment is revised prior to Closing to show any such additional matters,
then Purchaser shall be entitled to object to such additional matters by delivering written notice of
such new Objections to Seller by the earlier of (i) five (5) Business Days after Purchaser receives
such revised Survey or Title Commitment, or (ii) Closing, and any new matter not so objected to by
Purchaser within such time period shall be deemed approved by Purchaser and shall constitute a
Permitted Exception. Any new matter objected to by Purchaser shall be subject to cure by Seller
under the same procedures set forth above in this Section 3.1 for Purchaser’s original Objections;
provided, however, that if Seller reasonably determines that any such matters cannot be removed at
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or prior to Closing, Seller shall notify Purchaser in writing, whereupon Purchaser, at its election,
which must be exercised by written notice to Seller within five (5) Business Days after receipt by
Purchaser of Seller’s notice, may (x) terminate this Agreement, in which event the Eamest Money
(save and except the Independent Consideration) shall be returned to Purchaser, and Seller and
Purchaser shall have no further obligations, one to the other, with respect to the subject matter of
this Agreement, except obligations expressly set forth herein as surviving termination; or (y) waive
any such Objections that Seller has not elected to cure except for the Mandatory Cure Items and the
Standard Exceptions, and elect to proceed to close in accordance with the terms of this Agreement.
If such five (5) Business Day period shall expire after the originally scheduled date of Closing, the
Closing shall automatically be moved to a date that is on or before the fifth (5th) Business Day after
the last day of Purchaser’s deadline to respond to Seller. If Purchaser fails to timely make its
election, Purchaser shall be deemed to have elected to proceed to Closing pursuant to option (y)
above.

3.2 Survey. Purchaser may have prepared, at Purchaser’s expense, an ALTA/ACSM
survey of the Property by a surveyor registered and licensed under the laws of the State of South
Carolina selected by Purchaser in its sole discretion (hereinafter referred to as the “Survey™).
Purchaser shall have until the expiration of the Inspection Period in which to have the Survey
prepared and to give Seller written notice of any objections (other than Permitted Exceptions)
revealed thereby. The metes and bounds description of the Property contained in the Survey shall
be used for the Deed (as defined below) to be delivered by Seller at Closing as set forth below.

ARTICLE FOUR - CONDITIONS TO CLOSING AND CONSUMMATION OF SALE

4.1 Inspection of Property. Notwithstanding any other provisions to the contrary
contained in this Agreement, the parties hereto agree that Purchaser, its agents and representatives
shall have until Closing in which to enter upon and make such studies, tests and/or inspections of
the Property as Purchaser deems reasonably necessary or appropriate. Such studies, tests and/or
inspections may include, but shall not be limited to, engineering, geological, structural, physical,
environmental, hydrologic, vegetative, compaction, landscaping, soils, surveys, and other tests,
observations or studies that Purchaser may deem necessary or desirable in connection with its
acquisition and/or proposed development or use of the Property. During the term of this
Agreement, Purchaser shall have free and complete access to all documentation, agreements and
other information in the possession of Seller or any employee, agent or independent contractor of
Seller pertaining to the ownership, use or operation of the Property, and Purchaser shall have the
right to make copies of any such information at Purchaser’s expense.

Purchaser shall indemnify and hold Seller harmless from and against any and all claims,
liabilities, cost and expense (including without limitation attorneys’ fees) (collectively, “Claims™)
arising out of any damage to property or physical injury to persons due to Purchaser’s entry on the
Property. Notwithstanding anything to the contrary contained in this Agreement, (i) the indemnity
and hold harmless provision contained in this Section 4.1 shall not apply to the extent such Claims
arise directly from or in connection with Seller’s negligence or willful misconduct, and (ii)
Purchaser shall have no liability to Seller or to any other person or entity by reason of, nor shall
Purchaser have any duty to indemnify or hold any person or entity harmless from or against, any
Claims (including, without limitation, any claim for diminution in value of the Property or for
environmental remediation or clean-up costs), arising out of or in connection with the mere fact of
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having discovered and/or reported (as may be required by law) any adverse physical condition, title
condition, environmental condition or other defect with respect to the Property. This provision shall
survive the termination of this Agreement.

In the event that Purchaser, in its sole and absolute discretion, determines that the condition
of the Property is, for any reason whatsoever or no reason at all, unsatisfactory for Purchaser’s
contemplated use or development of the Property, Purchaser shall have a period commencing on the
Execution Date and expiring at 5:00 p.m. local time where the Property is located on the date that is
the later of (i) September 30, 2024, and (ii) South Carolina State Housing Finance and Development
Authority conclusively and finally approves the Tax Credits (as defined below) (the “Inspection
Period”), to notify Seller in writing that Purchaser has elected to terminate this Agreement.
Promptly following any timely notice of termination, Escrow Agent shall return the Eamnest Money
(save and except the Independent Consideration) to Purchaser and, upon Purchaser’s receipt of the
Earnest Money, this Agreement shall be terminated and neither party shall have any further rights or
obligations hereunder.

If Purchaser does not timely elect to terminate this Agreement prior to the expiration of the
Inspection Period as set forth in this Section 4.1, then (A) Purchaser shall be deemed to have elected
to keep this Agreement in full force and effect and to proceed to Closing subject to the terms and
conditions hereof, and (B) the Earnest Money shall be non-refundable to Purchaser except in the
event of Seller’s default under this Agreement or as otherwise expressly set forth herein.

42 Delivery of Development Information. In order to facilitate Purchaser’s inspection
of the Property, Seller agrees, to the extent in Seller’s possession or control, to deliver the following
items to Purchaser within three (3) Business Days after the Execution Date (such items, the

“Property Documents™):

(a) Evidence of the zoning status of the Property;

(b) Evidence that water, gas, electric, storm, sewer, sanitary sewer and
telephone service is available at the perimeter property line of the Property or in rights of
way adjacent to the Property;

(c) Copies of all soils, topography, compaction, hydrologic, vegetative,
engineering, traffic and environmental reports, studies or inspections obtained by,
prepared for or by, or discovered by Seller in connection with Seller’s acquisition,
ownership, use and/or development of the Property;

(d)  Copies of all governmental reports, approvals and/or permits obtained by
Seller in connection with its acquisition, use, ownership and/or development of the

Property;

(e) Copies of all boundary or topographic surveys, and accompanying
surveyor’s certificates, prepared for or obtained by Seller, or in Seller’s possession or
accessible to Seller, in connection with its acquisition, use, ownership and/or
development of the Property;
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(H) Copies of all title certificates, title commitments and title insurance
policies relating to the Property, and copies of all permitted exceptions and other matters
scheduled or shown as exceptions to title or requirements thereon;

(2) A copy of any recorded subdivision plat of the Property;

(h) A copy of any declaration agreement or restrictive covenant that does or
may affect the acquisition, development or ownership of the Property by Purchaser;

1 Copies of any agreements with third parties encumbering or affecting the
Property including any leases or licenses;

) Any written notice given from any governmental authority to Seller
indicating any violation by the Property of any applicable building code, law, regulation
or ordinance;

&) Copies of any and all letters, documentation and/or reports regarding any
impending or potential condemnation(s) and/or taking(s) of the Property or any portion
thereof; and

) Such other items in Seller’s possession that Purchaser may, from time to
time or at any time, reasonably request in connection with its inspection of the Property.

43 “As Is-Where Is” Sale. Purchaser acknowledges and agrees that, other than as
expressly stated in this Agreement or any of the closing documents to be delivered by Seller to
Purchaser at Closing, the Property is being purchased in an “as is where is” condition with no
representations or warranties, expressed or implied.

44  Permits and Governmental Approvals. Seller shall cooperate with Purchaser in
Purchaser’s efforts to obtain all necessary and appropriate building and other Permits (as hereinafter
defined) from all applicable governmental authorities, so as to permit the construction and operation
on the Property of Purchaser’s proposed development. Seller hereby grants to Purchaser the
authority to sign and execute the applications therefor. Purchaser shall have no obligation to appeal
a negative decision on any such Permit.

The term “Permits” shall include, but not be limited to, all of the following: (i) any and all
site plan approvals necessary for development and construction of Purchaser’s proposed
multifamily facility (the “Purchaser’s Proposed Project”); (ii) any and all sanitary sewer, drainage
and other utility permits necessary to use the facility when completed, including without limitation,
sewer connection and extension permits; (iii) any and all subdivision, zoning, use and/or other
variances or amendments to proffered conditions and/or rezoning necessary to permit the
construction and/or use on the Property of Purchaser’s Proposed Project; (iv) any and all
environmental certifications, approvals, licenses and permits whether local, state or federal; (v) any
and all so called “special permits”; including, without limitation, any curb cut permits required for
curb cuts; (vi) any and all sign permits needed by Purchaser; and (vii) any and all other necessary
and appropriate approvals, agreements, permits and licenses to permit the development,
construction and/or use of Purchaser’s Proposed Project. All conditions and restrictions imposed by
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the governmental authorities as prerequisites or conditions subsequent to the Permits (including,
without limitation, the payment of impact fees, if any, for construction of on-site or off-site
improvements) shall be subject to Purchaser’s approval and acceptance and Purchaser shall not be
required to accept any Permit unless it agrees, in its sole discretion, to accept such conditions and
restrictions.

4.5  Tax Credit Applications. Notwithstanding anything to the contrary set forth in this
Agreement, Purchaser’s obligation to consummate the purchase and sale herein contemplated shall
be subject to and conditional upon Purchaser being granted all of an applied for award of low
income housing tax credits, and other related financing, from the South Carolina State Housing
Finance and Development Authority (the “Tax Credits™). Purchaser may, at its expense, file an
application for any such Tax Credits no later than May 20, 2024. In the event that (A) Purchaser
does not timely file such application, Purchaser shail be deemed to have terminated this Agreement,
in which event the Earnest Money (save and except the Independent Consideration) shall be
refunded to Purchaser and thereupon this Agreement shall terminate and be of no further force and
effect, except for the survival of certain provisions as expressly provided for herein, or (B)
Purchaser timely files an application for such Tax Credits, then Seller shall cooperate with
Purchaser in Purchaser’s efforts to obtain such Tax Credits, and Seller does hereby grant Purchaser
the authority to sign and execute the applications therefor. Seller agrees to complete and deliver to
Purchaser upon request any environmental questionnaires or other materials which may be required
as a part of Purchaser’s Tax Credit application in a timely manner. Purchaser shall have no
obligation to appeal a negative decision on any such Tax Credits. In the event the application for
the Tax Credits is conclusively and finally denied or the application for the Tax Credits is not
otherwise approved by October 31, 2024, Purchaser shall elect, no later than the first to occur of ()
the fifth (5th) day following receipt of written confirmation of such conclusive and final denial, and
(i1) October 31, 2024, as applicable, to terminate this Agreement, in which event the Earnest Money
shall be delivered to Seller and thereupon this Agreement shall terminate and be of no further force
and effect, except for the survival of certain provisions as expressly provided for herein. In the
event an appeal shall be denied or in the event a previous denial is affirmed, Purchaser shall again
have the right to make such election. In the event the application for the Tax Credits is conclusively
and finally approved by October 31, 2024 or Purchaser has not otherwise elected or been deemed to
have elected to terminate this Agreement by October 31, 2024, then (1) this Agreement shall remain
in full force and effect, subject to the terms and conditions hereof, (2) Purchaser shall deposit with
Escrow Agent an additional earnest money deposit equal to Ten Thousand and No/100 Dollars
($10,000.00) no later than seven (7) Business Days after receipt of written confirmation approval of
the Tax Credits, and, if so made, the additional earnest money deposit shall be deemed part of the
“Earnest Money” for all purposes hereunder, and (3) all of the Earnest Money shall be non-
refundable to Purchaser except in the event of Seller’s default under this Agreement or as otherwise
expressly set forth herein.

4.6 Intentionally Omitted.
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4.7  Conditions Precedent to Purchaser’s Obligations. Purchaser shall not be obligated to
consummate the transaction described in this Agreement unless:

(a) As of the date of Closing, Seller shall have performed in all material respects
all of the agreements, covenants and obligations contained in this Agreement to be performed or
complied with by Seller on or prior to the date of Closing;

(b) All representations and warranties made by Seller hereunder shall be true,
complete and accurate in all material respects as of the date of Closing;

(c) As of the date of Closing, Purchaser shall have received approval in writing
of all of the Permits (including, but not limited to, any subdivision of the Property) in form and
substance acceptable to Purchaser in its sole discretion, subject only to Purchaser’s payment of all
applicable fees to receive such Permits from the applicable governmental entities;

(d) As of the date of Closing, water, gas, electric, storm, sewer, sanitary sewer
and telephone service shall be available at the perimeter property line of the Property or in rights of
way adjacent to the Property in capacities sufficient to service Purchaser’s contemplated use or
development of the Property, as determined by Purchaser in its sole discretion; and

(e) From and after the last day of the Inspection Period, there shall have
occurred no material adverse change to the Property (or any material portion thereof) which is
continuing at the date and time scheduled for Closing which could have an adverse impact on
Purchaser’s intended use of the Property.

If any of the conditions precedent to the performance of Purchaser’s obligations under this
Agreement have not been satisfied or waived in writing by Purchaser on the date of Closing, then
Purchaser may, at its option, by written notice delivered to Seller, terminate this Agreement in
writing, in which event the Earnest Money (save and except the Independent Consideration) shall be
returned to Purchaser and Purchaser and Seller shall have no further obligations, one to the other,
with respect to the subject matter of this Agreement except those which expressly survive the
termination of this Agreement; provided, however, that nothing contained in this Section 4.7 shall
limit the provisions of Section 8.1 hereof with respect to a breach or default by Seller under this
Agreement. If Purchaser does not terminate this Agreement in accordance with the preceding
sentence, such condition precedent shall be deemed waived and this Agreement shall continue in
full force and effect as modified thereby.

4.8  Seller’s Deliveries and Conditions to Purchaser’s Obligations. Seller shall execute
and deliver at Closing the following documents (collectively, the “Closing Documents™), dated the
date of Closing, the form of each of which shall be reasonably acceptable to Seller and Purchaser,
and the execution and accuracy of which shall be a condition to Purchaser’s obligation to
consummate the purchase and sale herein contemplated:

(a) Limited Warranty Deed. A Limited Warranty Deed (the “Deed™) in
recordable form, duly executed by Seller and conveying to Purchaser good and insurable fee
simple title to the Property, warranting title to the Property against all matters arising by,
through or under Seller with the legal description provided in the Title Company’s
commitment for the Title Policy, subject only to the Permitted Exceptions;
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(b) Owner’s Affidavit. An Owner’s Affidavit in form reasonably acceptable to
Seller and Title Company;

() Seller’s Certificate. A certificate duly executed by Seller and certifying that
each and every warranty and representation made by Seller in this Agreement is true and
correct as of Closing, as if made by Seller at such time;

(d)  FIRPTA Certificate. A certificate duly executed by Seller setting forth
Seller’s address and tax identification number and certifying whether or not Seller is a
foreign person for purposes of the Foreign Investment in Real Property Tax Act (a/k/a
“FIRPTA™);

(e) South Carolina Residency Affidavit. A certificate duly executed by Seller
setting forth Seller’s address and tax identification number and certifying whether or not
Seller is a resident of the State of South Carolina for purposes of South Carolina’s
nonresident withholding tax pursuant to in S.C. Code Section 12-8-580;

H Blanket Transfer. Bill of Sale and Assignment. A bill of sale and
assignment, duly executed by Seller, assigning and transferring to Purchaser all of Seller’s
right, title and interest in any and all personal property (if any) and intangible property, and
such other rights, permits, zoning rights, zoning variances and waivers, properties, impact
fee credits with, or impact fee payments to, any county or municipality incident to the
Property, and all other powers and privileges relating to the Property as Purchaser may
reasonably request;

(g) Closing Statement. A closing statement duly executed by Seller, Purchaser
and Escrow Agent setting forth in reasonable detail the financial transaction contemplated
by this Agreement, including without limitation the Purchase Price, all prorations, the
allocation of costs specified herein, and the source, application and disbursement of all
funds;

(h) Certificate of Tax Compliance. If applicable, a Certificate of Tax
Compliance from the South Carolina Department of Revenue pursuant to S.C. Code Section
12-54-124 or an affidavit in form promulgated by the SCDR stating that said taxes are
inapplicable;

(1) Additional Documents to Close. Such documents, affidavits or certificates
as are customary or may be necessary to consummate the sale of the Property or to induce
the Title Company to issue the Title Policy (including, but not limited to, any state-specific
residency or withholding affidavits, brokerage affidavits, tax affidavits, recording affidavits,
etc.); and

) Additional Documents following Closing. Copies of all surveys, plans and

specifications and other similar documents relating to the Property that may be in Seller’s
possession (and that have not been delivered to Purchaser previously pursuant to the
provisions of Section 4.2 above) following Closing.
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49  Cost of the Parties. All transfer taxes or documentary stamp taxes imposed on the
Deed contemplated in this Agreement shall be paid by Seller, together with all costs incurred (if
any) to subdivide the Property from additional land being retained by Seller. Seller shall also pay
all recording costs for the Deed and all recording costs for any documentation necessary to cure title
matters and any other recordable closing documents (other than Purchaser’s loan documents, if
any). Purchaser shall pay the cost of the survey, title examination and commitment, and the
premium for the Title Policy, and the cost of any endorsements thereto. Costs applicable to the
escrow/closing agent shall be paid by Purchaser.

All costs and expenses of the parties” performance of their respective obligations hereunder
and the consummation of the transactions contemplated herein that have not been assumed
specifically by either party under the terms hereof, shall be borne by the party incurring such cost or
expense.

4.10 Real Estate Commission. Seller represents and warrants that Seller has not dealt
with any broker or other finder in connection with its conveyance of the Property other than
Manning Realty (the “Broker™), and that in the event Closing is consummated hereunder, Purchaser
shall pay all commissions to Broker pursuant to the terms of separate written agreements.

Seller will indemnify and hold harmless the Purchaser from and against any and all claims,
loss, liability, cost and expenses (including reasonable counsel fees) resulting from any claim that
may be made against the Purchaser by any broker or person claiming a commission, fee or other
compensation by reason of this transaction, if such claim arises by or on account of any act of the
Seller or Seller’s representatives.

Purchaser represents and warrants that Purchaser has not dealt with any broker or other
finder in connection with the acquisition of the Property other than the Broker. Purchaser will
indemnify and hold harmless Seller from and against any and all claims, loss, liability, cost and
expenses (including reasonable counsel fees) resulting from any claims that may be made against
the Seller by any broker or person, including the Broker, claiming a commission, fee or other
compensation from Seller by reason of this transaction, if such claim arises by or on account of any
act of the Purchaser or Purchaser’s representatives.

4.11 Possession of Subject Property. Seller shall deliver possession of the Property to
Purchaser at the time of Closing.

4.12  Property to Be Delivered Vacant. Notwithstanding any other provision of this
Agreement to the contrary, Seller acknowledges and agrees that the Property shall be delivered to
Purchaser at Closing vacant, with any and all leases, occupancy agreements and/or licenses
affecting the Property, if any, properly terminated and all of the tenants thereunder removed.

ARTICLE FIVE - PRORATED ITEMS

5.1  Prorations. At the Closing, the following items shall be prorated between Purchaser
and Seller: (a) all assessments, taxes and other similar charges assessed against the Property; (b)
charges, if any, for utilities servicing the Property, including, without limitation, charges for gas,
electricity and water; (c) payments, if any, under service and similar contracts actually assumed by
Purchaser at Closing affecting the Property; and (d) all other charges and fees customarily prorated
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and adjusted in similar transactions. For purposes of making such prorations, Seller shall be
deemed to have conveyed the Property as of 11:59 p.m. the day prior to the day of Closing. In the
event that accurate prorations and other adjustments cannot be made at Closing because current
bills are not obtainable (as, for example, in the case of utility bills), the parties shall prorate on
the best available information, subject to adjustment upon receipt of the final bill.

5.2 South Carolina Rollback Tax Provision. Seller and Purchaser acknowledge that
Purchaser is purchasing the Property at a value and for a use that is based on the highest and best
use of the Property. In the event the Property becomes subject to rollback taxes assessed due to
Purchaser’s change in the use of the Property after the date of Closing, then Seller shall pay such
rollback faxes in the amount assessed by the local agency having jurisdiction over such
assessments (the “Authority”). In the event Purchaser is able to obtain a rollback tax estimate
from the Authority prior to Closing, Seller agrees to grant Purchaser a credit against the Purchase
Price at Closing in lieu of any future right of collection or contribution from Seller. In the event
rollback tax estimates are not available at Closing, Seller agrees to pay such rollback taxes within
thirty (30) days of Purchaser’s delivery to Seller of such rollback tax notice. Seller’s obligation
to pay the rollback taxes shall be a lien against any other Property of Seller's located in the
county in which the Property is located and Purchaser shall have the right to pursue Seller for a
breach of this Agreement in the event such rollback taxes remain unpaid following demand of
payment from Purchaser. If Seller’s change in use of the Property prior to Closing or denial of a
special use valuation on the Property claimed by Seller results in rollback taxes for periods prior
to Closing, the rollback taxes will be the obligation of Seller. Notwithstanding the foregoing, this
provision and the obligations defined herein shall survive Closing and recording of the Deed.

ARTICLE SIX - REPRESENTATIONS. WARRANTIES AND COVENANTS OF SELLER

To induce the Purchaser to enter into this Agreement, Seller makes the representations,
warranties and covenants hereinafter contained, each of which is material to and is relied upon by
Purchaser. Seller represents, warrants and covenants as follows:

6.1 Authority to Sell. Seller has the right, power and authority to enter into this
Agreement and to sell the Property to Purchaser in accordance with the terms and conditions hereof
and will deliver satisfactory evidence of such right, power and authority to Purchaser at Closing.

6.2 Subject Property. Seller is the sole owner of good, fee simple, marketable and
insurable title to all of the Property, subject only to the Permitted Exceptions.

6.3 Hazardous Waste. For purposes of this paragraph, “hazardous substance” means
any matter giving rise to liability under the Resources Conservation Recovery Act (“RCRA"™), 42
US.C. Section 6901 et seq., as amended, the Comprehensive Environmental Response,
Compensation and Liability Act (“CERCLA™), 42 U.S.C. Sections 9601 et seq., as amended, or
generally any contaminant, oil, gasoline or other petroleum hydrocarbons, radioactive or other
material, the removal of which is required or the maintenance of which is prohibited or penalized by
any local, state or federal agency, authority or governmental unit. Seller hereby represents and
warrants to Purchaser that:
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(a) The Property does not contain any hazardous substance nor does any
adjacent property;

(b) The Property is in compliance with all applicable environmental laws;

(c) Seller has not conducted, authorized or permitted the generation,
transportation, storage, treatment, handling, or disposal of any hazardous substance at the

Property;

(d) Seller is not aware of any pending or threatened litigation or proceedings
before any administrative agency in which any person or entity alleges the presence, release,
threat of release, placement on or in the Property or any adjacent property, or the generation,
transportation, storage, treatment, or disposal at the Property or any adjacent property, of
any hazardous substance;

(e) There have been no communications or agreements with any governmental
authority or agency (federal, state or local) or any private entity, including, but not limited
to, any prior owners of the Property, relating in any way to the presence, release, threat of
release, placement on or in the Property or any adjacent property, or the generation,
transportation, storage, treatment, or disposal at the Property or any adjacent property, of
any hazardous substance; and

® There are no underground storage tanks on the Property.

64  No Condemnation Proceedings. There are no condemnation or eminent domain
proceedings pending, threatened or contemplated against the Property or any part of the Property,
and Seller has received no notice, oral or written, of the desire of any public authority or other entity -
to take or use the Property or any part of the Property.

6.5  Operating Agreements. The Property is not subject to any operating or maintenance
agreements or service contracts that will survive Closing.

6.6  Pending Litigation. There is no litigation or any administrative proceeding pending
with respect to the Property or for which Seller has received service of process or written notice of
the threat thereof.

6.7  Flood Hazard Area. No portion of the Property is located within any Special Flood
Hazard Area designated by FEMA and/or the United States Department of Housing and Urban
Development, or in any areas similarly designated by any agency or any other governmental
authority.

6.8 OFAC Compliance. Seller is in compliance with all laws, statutes, rules and
regulations of any federal, state or local governmental authority in the United States of America
applicable to Persons (defined below), including, without limitation, the requirements of
Executive Order No. 13224, 66 Fed. Reg. 49079 (Sept. 25, 2001) (the “Order”) and other
similar requirements contained in the rules and regulations of the Office of Foreign Asset
Control, Department of the Treasury (“OFAC”) and in any enabling legislation or other
Executive Orders in respect thereof (the Order and such other rules, regulations, legislation, or
T P
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orders are collectively called the “Orders”). Seller: (a) is not listed on the Specially Designated
Nationals and Blocked Persons List maintained by OFAC pursuant to the Order and/or on any
other list of terrorists or terrorist organizations maintained pursuant to any of the rules and
regulations of OFAC or pursuant to any other applicable Orders (such lists are collectively
referred to as the “Lists™); (b) is a not Person who has been determined by competent authority
to be subject to the prohibitions contained in the Orders; (c) is not owned or controlled by, nor
acts for or on behalf of, any Person on the Lists or any other Person who has been determined by
competent authority to be subject to the prohibitions contained in the Orders. As used herein, the
term “Person” means any individual, corporation, partnership, joint venture, association, joint
stock company, trust, trustee, estate, limited liability company, unincorporated organization, real
estate investment trust, government or any agency or political subdivision thereof, or any other
form of entity.

6.9  No New Encumbrances. Between the date hereof and the Closing, Seller shall not
grant or permit any new encumbrances, leases, licenses, or other occupancy agreements on or
about the Property without the prior written consent of Purchaser.

6.10 No Violations. The Property is not in violation of any existing law, statute,
ordinances, rules or regulations of any governmental authority having or asserting jurisdiction over
or in connection with the ownership, operation, use, maintenance or development of the Property.

6.11. Adverse Notice/Orders. No governmental authority having jurisdiction over the
Property has issued or threatened to issue any notice or order that adversely affects the use,
development, construction and/or operation of the Property as presently conducted.

6.12  Bankruptcy. Seller is not the subject of any proceeding by or against Seller under
any federal or state law or statute regarding bankruptcy, insolvency, fraudulent transfers,
receivership, conservatorship, custodianship, trusteeship, moratorium or creditors’ rights or debtors’
obligations generally. Seller has not made any assignment for the benefit of creditors or failed to
pay its obligations as they come due, and Seller is not insolvent.

6.13  No OQutstanding Rights to Purchase. There are no outstanding rights or options of
any party to purchase the Property including, but not limited to, any rights of first offer or rights of
first refusal.

6.14 Easements over Retained Land. In connection with Purchaser’s proposed
development and use of the Property, Seller hereby agrees to grant to Purchaser at Closing any
easements for utilities and access requested by Purchaser across, through and under Seller’s retained
real estate located adjacent to the Property, provided that the location of such easements and the
documentation therefor are reasonably acceptable to Seller.

6.15 Site Work Regarding Tax Credits and HUD. During the term of this Agreement,
Seller shall not conduct any site work at, or make any improvements to, or conduct any invasive or
subsurface activities at, or otherwise disturb the Property until such time as Purchaser notifies Seller
in writing that Purchaser has obtained all environmental and other required clearances for the
Property from the South Carolina State Housing Finance and Development Authority and the U.S.
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Department of Housing and Urban Development in connection with Purchaser’s application for
HOME funds for the development of Purchaser’s Proposed Project.

6.16  Subdivision. To the extent a subdivision of the Property from a larger parcel of real
estate is required to consummate the Closing as contemplated hereunder (the “Subdivision™), Seller
and Purchaser shall cooperate in good faith to cause such Subdivision to be completed prior to
Closing in accordance with all applicable laws, ordinances and regulations. In any event, (i) Seller
shall not record or cause the recordation in the applicable public records of any plats or other
documentation causing the Subdivision without the prior written approval of Purchaser, such
approval not to be unreasonably withheld, conditioned or delayed, and (ii) Seller shall be
responsible for all of the cost and expense to consummate such Subdivision including, but not
limited to, the cost and expense of any survey and subdivision plat in connection with same.

6.17  Truth of Warranties and Representations. The truth and accuracy in all material
respects, as of the date of Closing, of all representations and warranties made by Seller herein and in
the Seller’s Certificate described in Section 4.8(c) shall be an express condition to Purchaser’s
obligation to consummate the transactions contemplated herein.

ARTICLE SEVEN - CONDEMNATION

7.1 If the Property or any portion thereof be taken by condemnation or conveyed under
the threat of condemnation prior to Closing, or if there is any pending or threatened condemnation
against the Property as of the date of Closing, Purchaser may, at is sole election, either: (i) tenminate
this Agreement by notifying Seller in writing on or before the last date for Closing as provided for
above, in which case the Earnest Money (save and except the Independent Consideration) shall be
refunded to Purchaser, and all rights and obligations of the parties under this Agreement shall
expire, and this Agreement shall become null and void; or (ii) proceed to Closing, in which event
the Purchase Price shall be reduced by the total of any awards or other proceeds received by Seller
on or before the date of Closing with respect to any taking, and, at Closing, Seller shall assign to
Purchaser all of its right to any and all awards or other proceeds paid or payable thereafter by reason
of any taking. Seller shall notify Purchaser of the existence or threat of eminent domain
proceedings within five (5) days after Seller learns thereof.

ARTICLE EIGHT - DEFAULT: REMEDIES ON DEFAULT

8.1 Default: Liquidated Damages. Purchaser and Seller acknowledge that it would be
extremely impracticable and difficult to ascertain the actual damages that would be suffered by
Seller if Purchaser fails to consummate the purchase and sale of the Property herein (for any reason
other than Seller’s failure, refusal or inability to perform any of Seller’s covenants and agreements
hereunder or the failure of any other of the conditions to Purchaser’s obligation to close hereunder).
Purchaser and Seller have considered carefully the loss to Seller as a consequence of the negotiation
and execution of this Agreement; and the personal expenses of Seller incurred in connection with
the preparation of this Agreement and Seller’s performance hereunder; and the other damages,
general and special, that Purchaser and Seller realize and recognize Seller will sustain, but that
Seller cannot at this time calculate with absolute certainty. Based on all those considerations,
Purchaser and Seller have agreed that the damage to Seller would reasonably be expected to amount

to the Earnest Money.
4876-2186-0753.v3 14 ?ﬂ




Accordingly, if all conditions precedent to Purchaser’s obligation to consummate the
purchase of the Property have been waived in writing by Purchaser or satisfied, and if Seller has
performed its covenants and agreements hereunder, but Purchaser has breached its covenants and
agreements hereunder and has failed, refused or is unable to consummate the purchase and sale of
the Property by the date of the Closing, then the Escrow Agent shall deliver the Earnest Money to
Seller as full and complete liquidated damages. Upon delivery of the Eamest Money to Seller as
provided above, no party to this Agreement shall have any liability to any other party to this
Agreement; and this Agreement shall, in its entirety, be deemed null, void and of no further force
and effect.

If all representations and warranties made by Seller hereunder as remade on the date of
Closing are not true, complete and accurate in all material respects as of the date of Closing, or
Seller fails or refuses to consummate the sale of the Property to Purchaser pursuant to this
Agreement at Closing, or Seller fails to perform any of Seller's other obligations hereunder, then
such event(s) shall constitute a default by Seller hereunder and Escrow Agent, promptly upon
request by Purchaser, shall return the Eamest Money (save and except the Independent
Consideration) to Purchaser; provided, however, that such return shall not limit Purchaser’s right, at
its sole election, to terminate this Agreement and/or to maintain an action for breach of this
Agreement, specific performance or any other legal or equitable relief as may now or hereafter be as
may now or hereafter be available to Purchaser.

8.2  Rights of Escrow Agent. The parties hereby acknowledge and agree that Escrow
Agent shall promptly deposit the Earnest Money into an escrow account having as the beneficiary
thereof the Purchaser. The parties hereby acknowledge and agree that Escrow Agent shall have the
right to disburse same to Purchaser or Seller upon three (3) Business Days’ written notice to the
parties; provided, however, that Escrow Agent shall not have received any written objections to
such disbursement within three (3) Business Days after receipt by Purchaser and Seller of said
notice. The parties hereto hereby acknowledge that the Escrow Agent shall have no liability to any
party on account of its failure to disburse the Earnest Money in the event of an unresolved dispute as
to which party is entitled to receive the same. In the event of any dispute as to who is entitled to
receive the Earnest Money, Escrow Agent shall have the right, at its sole election, either to retain the
funds and disburse them in accordance with the final order of a court of competent jurisdiction or to
deposit the Earnest Money with said court, pending a final decision of such controversy. The
parties each agree to, jointly and severally, indemnify and hold Escrow Agent harmless from and
against any loss, cost or liability arising out of its good faith actions as escrow agent hereunder. The
parties hereto further agree that Escrow Agent shall not be liable for failure of the depository and
shall only be liable otherwise in the event of its gross negligence or willful misconduct.

ARTICLE NINE - MISCELLANEOUS PROVISIONS

9.1 Entire Agreement: Counterparts; Amendments. This Agreement constitutes the

entire agreement between the parties hereto with respect to the transactions contemplated herein,
and it supersedes all prior understandings or agreements between the parties. This Agreement may
be executed in one (1) or more duplicate original counterparts, each of which shall be effective as
and shall constitute an original document binding upon the party or parties signing the same.
Escrow Agent acknowledges and agrees that this Agreement may be amended without its consent or
joinder; provided that any such amendment document shall have a material adverse effect on such
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party. For purposes hereof, any extensions of relevant time periods or changes in the Purchase Price
shall be deemed not to have a material adverse effect on Escrow Agent.

92 Binding Effect. Subject to the provisions of Section 9.10 below, this Agreement
shall be binding upon and inure to the benefit of the parties hereto, and their respective heirs,
devisees, personal representatives, successors and assigns.

9.3 Survival of Warranties. It is the express intention and agreement of the parties to
this Agreement that all representations and warranties made by Seller in this Agreement shall
survive this Agreement and the delivery of the Deed at Closing.

94  Waiver: Modification. Failure by Purchaser or Seller to insist upon or enforce any
of its rights shall not constitute a waiver thereof. Either party hereto may waive the benefit of any
provision or condition for its benefit contained in this Agreement. No oral modification hereof shall
be binding upon the parties, and any modification shall be in writing and signed by the parties.

9.5 Time of Essence. TIME IS OF THE ESSENCE OF THIS AGREEMENT.

9.6  Construction. Each party hereto hereby acknowledges that all parties hereto
participated equally in the drafting of this Agreement and that, accordingly, no court construing this
Agreement shall construe it more stringently against one party than the other.

9.7  Govering Law. This Agreement shall be governed by, and construed under, the
laws of the State of South Carolina.

9.8  Cumulative Remedies. Subject to the limitations set forth in Article 8 above, each
and every one of the rights, benefits and remedies provided to Purchaser or Seller by this
Agreement, or by any instrument or documents executed pursuant to this Agreement, are
cumulative and shall not be exclusive of any other of said rights, remedies and benefits allowed by
law or equity to the Purchaser, except to the extent provided in Article Eight of this Agreement.

9.9  Date Hereof. For purposes of this Agreement, “the date hereof” or similar
references shall mean the Execution Date.

9.10  Assignment. Seller shall not assign this Agreement without the prior written consent
of Purchaser. Purchaser may assign this Agreement without the prior written consent of Seller, and
upon the assignee’s execution of a document assuming all of Purchaser’s rights and obligations
under this Agreement, the previous Purchaser shall automatically be released from any and all
obligations hereunder.

9.11 Calculation of Time Periods. Unless otherwise specified, in computing any
period of time described herein, the day of the act or event after which the designated period of
time begins to run is not to be included and the last day of the period so computed is to be
included, unless such last day is not a Business Day, in which event the period shall run until the
end of the next Business Day. The last day of any period of time described herein shall be
deemed to end at 6:00 p.m. local time where the Property is located.

A
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9.12 Liability Regarding Property Operations. Notwithstanding anything fo the
contrary contained herein, Purchaser assumes and shall assume at Closing no liabilities of Seller
of any kind or nature whatsoever, whether known or unknown, fixed or contingent, in connection
with or as a result of the acquisition of the Property or arising from or in connection with Seller's
ownership of the Property or Seller's operation of any business, concern, or enterprise involving
the Property.

9.13  Confidentiality. Seller agrees that the terms of this Agreement and the transaction
contemplated hereby are confidential and that such terms as well as the identity of the Purchaser
(and any assignee of the Purchaser) and/or any parties related to the Purchaser (and any assignee
of the Purchaser) shall not be disclosed to anyone except on a confidential basis, those
employees or consultants of the Seller which require such information and have a direct
involvement with the approval, completion or closing of this transaction.

9.14  Tax Free Exchange. Seller and Purchaser understand that the other may desire to
exchange other property of like kind for the Property so as to qualify such exchange for non-
recognition treatment under Section 1031 of the Internal Revenue Code. Toward that end,
Purchaser and/or Seller may intend to make the purchase and sale of the Property part of such so-
called tax free exchange. Accordingly, Seller and Purchaser each agree to fully cooperate with
the other and to take any and all actions as may be necessary to effectuate and facilitate the tax
free exchange contemplated by this provision, including, without limitation, the entering into
exchange and escrow agreements, purchase and sale/option agreements, and such other
documents as may be necessary to effectuate the tax free exchange. The party requesting the
cooperation of the other in any such tax-free exchange shall reimburse such other party for any
out-of-pocket expenses incurred by such non-requesting party in facilitating the tax-free
exchange. Neither party shall be required to take title to any exchange property in connection
with any such exchange.

9.15 Business Day. For purposes of this Agreement, a “Business Day” is any day
other than a Saturday, Sunday or Federal holiday.

9.16  Prevailing Party. In the event either Purchaser or Seller files a suit to enforce this
Agreement or any provisions contained herein, the prevailing party in such suit (i.e., the party
that recovers from the other the relief or a substantial portion of such relief sought whether by
final judgment or otherwise) shall be entitled to recover, in addition to all other remedies or
damages, reasonable attorneys’ fees and costs of court incurred in connection with such suit.

9.17 Other Offers. Seller acknowledges that Purchaser will incur substantial expense
in performing its preliminary underwriting and investigations concerning the Property. In
consideration of this acknowledgement, Seller agrees not to solicit, entertain or accept any
formal or informal offers to purchase the Property or any part thereof so long as this Agreement
remains in full force and effect.

9.18 HOME/HUD Provisions. Notwithstanding any provision of this Agreement to the
contrary, if U.S. Department of Housing and Urban Development (“HUD”) funds are used to
acquire the Property, including, but not limited to, HOME funds, the parties hereto acknowledge
and agree that this Agreement does not constitute a commitment of funds or site approval, and

JeA-
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that such commitment of funds or approval may occur only upon satisfactory completion of an
environmental review and receipt of a release of funds notice from the U.S. Dept. of HUD under
24 CFR Part 58. The parties further agree that the provision of any federal funds in connection
with the acquisition of the Property is conditioned upon the determination to proceed with,
modify or cancel such provision based upon the results of a subsequent environmental review. If
no HUD funds are utilized with respect to the acquisition of the Property, this provision shall be
considered null and void.

9.19  Voluntary Sale. Purchaser and Seller hereby acknowledge and agree as follows:
(1) Purchaser does not have the right of eminent domain; (2) because this is a voluntary
transaction, Purchaser will not be able to acquire the Property offered for sale if negotiations fail
to result in an amicable agreement; (3) Purchaser estimates the fair market value of the Property
to be the Purchase Price; (4) even though Federal funds may be used in the acquisition of the
Property, Seller WILL NOT be entitled to any relocation benefits; and (5) if applicable, any
tenant legally occupying the Property is eligible to receive relocation assistance and benefits as
identified in the Uniform Relocation Assistance and Real Property Acquisition Policies Act of
1970, as amended.

ARTICLE TEN - NOTICES

10.1  Notices. All notices, requests, consents and other communications hereunder shall
be in writing and shall be personally delivered, sent by e-mail, Federal Express or other overnight or
same day courier service providing a return receipt, or mailed by first-class registered or certified
mail, return receipt requested, postage prepaid, or by electronic mail (and shall be effective when
received, when refused or when the same cannot be delivered, as evidenced on the return receipt):

If to Purchaser: PDC Land Acquisition, LLC
Attn: Jody Tucker
3715 Northside Parkway NW, Bldg. 200, Ste. 175
Atlanta, Georgia 30327
E-mail: jody@prestwickcompanies.com

With a copy to: Daniel J. Bradfield, Esq.
Arnall Golden Gregory LLP
171 17th Street, NW, Suite 2100
Atlanta, GA 30363
E-mail: daniel.bradfield@agg.com

If to Seller: Imogene K Hodge
Winston R. Hodge
1032 Conestoga Street
Manning, South Carolina 29102
Email: @ Dbd%ﬁ oA e :} oNed.CFN

If to Escrow Agent: Maynard Nexsen PC
Attn: W, Leighton Lord HI
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1230 Main Street, Suite 700
Columbia, SC 29201

Tel: 803.540.2013

Fax: 803.727.1461

Email:

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREQOF, the parties have hereunto set their hands and seals as of the day
and year first above written.

PURCHASER:

PDC LAND ACQUISITION, LLC, a Georgia
limited habxhty com lany

- %
Name: WI(U’] A V\‘W/gf

Title: A/Ww ’gw

SELLER:

W s Sl ey

Wil /%A %\5 WINSTON R. HODGE/ —

aafe

ESCROW AGENT EXECUTION:

JOINS HEREIN FOR THE SOLE PURPOSE OF CONSENTING TO ALL PROVISIONS
IN THIS AGREEMENT APPLICABLE TO ESCROW AGENT:

MAYNARD NEXSEN PC
By: _\_

Name: X Uilw L—vl TN
Title: /| Fww (2 \f”

6 |

\
]
J
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EXHIBIT “A”

Depiction and/or Description of Property

4876-2186-0753.¥3

21



4876-2186-0733.v3

22



ASSIGNMENT AND ASSUMPTION
OF PURCHASER’S INTEREST
IN PURCHASE AND SALE AGREEMENT

THIS ASSIGNMENT AND ASSUMPTION OF PURCHASER’S INTEREST IN

PURCHASE AND SALE AGREEMENT (this “Assignment”) is made and entered into as of
February [, 2024, by and between PDC LAND ACQUISITION, LLC, a Georgia limited liability
company (“Assignor”), and PEAKS OF MANNING II, LP., a South Carolina limited partnership

(“Assignee”).

WHEREAS, Assignor entered into that certain Purchase and Sale Agreement (the
“Contract”™) with Imogene K. Hodge and Winston R. Hodge (collectively, “Seller”), dated
December 11, 2023, regarding that certain real property located in Manning, South Carolina,

consisting of approximately 4.23 acres, identified as tax parcel #169-15-09-015-00 (consisting of
two tracts), and located at the corner of Kennedy Lane and North Boundary Street (the “Property)”.

WHEREAS, Assignor now desires to assign its interests, rights and obligations under the
Contract to Assignee, and Assignee desires to assume the same.

NOW, THEREFORE, in consideration of the foregoing, the mutual covenants contained
herein and the sum of TEN AND NO/100 DOLLARS ($10.00) and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties, intending
to be legally bound, do hereby agree as follows:

1 Incorporation of Recitals. The Recitals as set forth above are agreed to be true and correct
and incorporated herein by this reference.

2 Defined Terms. All capitalized terms used herein without definition shall have the
meanings ascribed to such terms in the Contract.

3 Assignment. As authorized by Section 9.10 of the Contract, Assignor hereby assigns to
Assignee all of Assignor’s rights, privileges, interests, duties and obligations under the

Contract.

4 Assumption. Assignee hereby assumes the rights, privileges, duties, obligations and
liabilities of Assignor under the Contract and agrees to perform each and every one of the
terms, covenants and conditions of Assignor under the Contract.

[continued on following page]



[continued from preceding page]

Notices. Assignor agrees to immediately forward any notice received by Assignor under
the Contract to Assignee in accordance with the requirements for giving notice under the
Contract at the following addresses:

Peaks of Manning II. LP

c/o RHG Housing Development, LLC
3350 Riverwood Parkway

Riverwood Building 100, Suite 800
Atlanta, GA 30339

Attn: Sam Coatst

Email Address: scoats@rhgroup.org

With a copy to:

Gregory Q. Clark

Coleman Talley LLP

1 Independent Dr., Suite 3130

Jacksonville, FL 32202

Email Address: greg.clark@colemantalley.com

Full Force and Effect. Except as expressly modified hereby, the Contract shall remain in
full force and effect. Any reference to the Contract hereafter shall refer to the Contract as

amended by this Assignment.

Counterparts. This Assignment may be executed in multiple counterparts, and together
such counterparts shall constitute one complete instrument.

Signatures on followin e



IN WITNESS WHEREOF, the undersigned have executed this Assignment to be
effective as of the date indicated above.

ASSIGNOR:

PDC LAND ACQUISITION, LLC,
a Georgia limited liability company

/M@w

Name: W//‘V A’ /MCL‘/ /)‘

Title: fNang ? e

ASSIGNEE:
PEAKS OF MANNING II, LP,
a South Carolina limited partnership

By:  Peaks of Manning II GP, LLC,
a South Carolina limited liability company
Its: General Partner

By: RHG GP Management, Inc.,
a Georgia corporation

Its:  Manager o [rp—
. / o 7/”' i //".
B L = ('/é—’—*"(‘//'>/'
y:

Sam Coats, Vice President
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Land Sale Profile

Location & Property Identification

Property Name:

Sub-Property Type:

7.24 Acres of Commercial
Land

Commercial, Other

Address: Sims Street & Columbia Rd.
City/State/Zip: Orangeburg, SC 29115
County: Orangeburg

Market Orientation: Suburban

IRR Event ID: 3449535

Sale Information

Sale Price: $1,499,000

Effective Sale Price: $1,499,000

Sale Date: 03/02/2026

Sale Status: In-Contract

S/Acre(Gross): $207,044

$/Land SF(Gross): $4.75

S/Acre(Usable): $207,044

S/Land SF(Usable): $4.75

Grantor/Seller: Orangeburg Mall 2023 LLC
Assets Sold: Real estate only

Property Rights: Fee Simple

Financing: Cash to seller

Conditions of Sale:

Document Type:
Verified By:
Verification Date:
Confirmation Source:
Verification Type:

Arm's-length

Contract of Sale

Jack E. Hendrix
01/13/2026

Brent Case
Confirmed-Seller Broker

Improvement and Site Data

Legal/Tax/Parcel ID:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Shape:

Topography:

01741712003000
7.24/7.24
315,374/315,374
1.00

Flag

Gently Sloping

7.24 Acres of Commercial Land

Vegetation: Trees and grasses
Corner Lot: Yes

Frontage Type: 2 way, 1 lane each way
Traffic Flow: Moderate
AccessibilityRating: Average

Visibility Rating: Average

Zoning Code: B1

Zoning Desc.: General Business
Environmental Issues: No

Flood Plain: No

Utilities: Electricity, Water Public,

Sewer, Gas, Telephone

Source of Land Info.: Public Records

Comments

The property is being marketed for multifamily. The zoning
district, B-1, General Business District, allows for multi-family
as a conditional use. The property is being marketed by Brent
Case, John True, and Julia Donovan, Coldwell Banker. The
property is expected to have a long due diligence period and is
expected to close similar to the ask. The purchaser is a LIHTC
operator and will need to clear the necessary planning prior to
the close.

Property is located along Sims Street and an access road to
Orangeburg Mall. Property adjoins the mall, House of Pizza,
and the Social Security Administration.
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Land Sale Profile

Sale No. 2

Location & Property Identification

Property Name:

Sub-Property Type:

Dollar General Market site

Commercial, Retail

Address: 811 Bethel Church Rd.
City/State/Zip: Sumter, SC 29150
County: Sumter

Market Orientation: Suburban

IRR Event ID: 3399306

Sale Information

Sale Price: $375,000
Effective Sale Price: $419,550

Sale Date: 10/03/2025
Recording Date: 10/03/2025
Contract Date: 07/10/2024

Sale Status: Closed

S/SF GBA: $39.43

S/SF NRA: $39.71
S/Acre(Gross): $202,164

$/Land SF(Gross): $4.64
S/Acre(Usable): $202,164

S/Land SF(Usable): $4.64

Grantor/Seller:

Grantee/Buyer:
Assets Sold:
Property Rights:

% of Interest Conveyed:

Financing:

Conditions of Sale:
Document Type:
Recording No.:
Subsidized/Restricted:
Verified By:
Verification Date:
Confirmation Source:

Piggly Wiggly of Manning, Inc.

CDP Sumter 7, LLC
Real estate only
Fee Simple
100.00

Cash to seller
Arm's-length
Contract of Sale
1345/03000

No

David M. Karhan
08/13/2025

Melodie Fulbright, Googer
Real Estate

Dollar General Market site

Verification Type:

Sale Analysis

Confirmed-Buyer

Other Adjustment: $44,550
Adjustment Comments: Utilities
Occupancy

Occupancy at Time of Sale: 0.00%

Improvement and Site Data

MSA:

Legal/Tax/Parcel ID:
GBA-SF:

NRA-SF:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Year Built:

Most Recent Renovation:

Property Class:

M&sS Class:
Construction Quality:
Improvements Cond.:
Exterior Walls:

No. of Buildings/Stories:
Multi-Tenant/Condo.:
Total Parking Spaces:
Park. Ratio 1000 SF GLA:

Sumter, SC
Portion of 210-00-03-040
10,640

10,566
2.08/2.08
90,401/90,401
1.00

2026

N/A

A

S

Average
Excellent
Metal

1/1

No/No

43

4.07
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Land Sale Profile

Improvement and Site Data (Cont'd)

Park. Ratio 1000 SF GBA:
Fire Sprinkler Type:
Air-Conditioning Type:

Roof,Heating,AC Comm.:

Shape:

Topography:

Corner Lot:

Frontage Feet:
Frontage Desc.:
Frontage Type:

Traffic Control at Entry:
Traffic Flow:

Traffic Count:

Visibility Rating:

Bldg. to Land Ratio FAR:
Land to Building Ratio:
Zoning Code:

Zoning Desc.:

Flood Plain:

Flood Zone Designation:
Comm. Panel No.:

Date:

Utilities:

Utilities Desc.:

Bldg. Phy. Info. Source:
Source of Land Info.:

Comments

4.04

None

Central

Metal, standing seam
Rectangular

Gently Sloping

No

284

Bethel Church Rd

2 way, 1 lane each way
None

Moderate

4,600 vpd; 2nd tier to 10,400
vpd

Average

0.12

8.50

GC

General Commercial District
No

X

45085C0476E

10/27/2022

Electricity, Water Public
Public water; private septic
Engineering Report
Engineering Report

Purchased for development of a Dollar General. Site required
an engineered septic system at an estimated $20,000 cost.
Public was available, but not at the site and required to be
extended approximately 200 feet at an estimated cost of

$24,550.

Dollar General Market site

Sale No. 2



Land Sale Profile

Location & Property Identification

Property Name:
Sub-Property Type:

3.83 Acres of Retail Land

Commercial, Retail

Address: 2935 Broad St.
City/State/Zip: Sumter, SC 29150
County: Sumter

Market Orientation: Suburban

IRR Event ID: 3452337

Sale Information

Sale Price: $800,000
Effective Sale Price: $800,000

Sale Date: 10/22/2024

Sale Status: Closed
S/Acre(Gross): $208,877

S/Land SF(Gross): $4.80
S/Acre(Usable): $208,877

S/Land SF(Usable): $4.80
Grantor/Seller: Schmid Patricia Trust
Grantee/Buyer: The Point OIB LLC
Assets Sold: Real estate only
Property Rights: Fee Simple
Financing: Cash to seller

Conditions of Sale:
Document Type:
Recording No.:
Verification Type:

Arm's-length

Deed

Bk 1322 Pg 4954
Secondary Verification

Improvement and Site Data

Frontage Type:

Traffic Flow:
AccessibilityRating:
Visibility Rating:

Zoning Code:

Zoning Desc.:
Environmental Issues:
Flood Plain:

Flood Zone Designation:
Utilities:

Source of Land Info.:

Comments

2 way, 2 lanes each way
High

Average

Average

GC

General Commercial

No

No

X

Electricity, Water Public,
Sewer, Gas, Telephone,
CableTV

Public Records

Legal/Tax/Parcel ID:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Shape:

Topography:
Vegetation:

Corner Lot:

187-00-02-007
3.83/3.83
166,835/166,835
1.00

Rectangular

Level

Trees and grasses
No

3.83 Acres of Retail Land

Sale of a commercial tract in Sumter. The property was
exposed on the market for greater than 12 months prior to
the sale. There was a manufactured house on the site, but it
was removed at closing. The property was marketed by John

Brabham, Berkshire Hathaway.
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Land Sale Profile

Location & Property Identification

Property Name:
Sub-Property Type:
Address:
City/State/Zip:
County:

Market Orientation:

Dollar General site
Commercial, Retail
3555 Camden Hwy.
Dalzell, SC 29040

Sumter

Small Town - Non Metro

IRR Event ID: 3248918
Sale Information Improvement and Site Data
Sale Price: $525,000 MSA: Sumter, SC
Effective Sale Price: $525,000 Legal/Tax/Parcel ID: 1901402022 & 1901402034
Sale Date: 08/21/2024 GBA-SF: 2,500
Recording Date: 08/21/2024 NRA-SF: 2,500
Contract Date: 03/31/2023 Acres(Usable/Gross): 3.00/3.00
Sale Status: Closed Land-SF(Usable/Gross): 130,534/130,534
S/SF GBA: $210.00 Usable/Gross Ratio: 1.00
S/SF NRA: $210.00 Year Built: 2024
S/Acre(Gross): $175,193 Most Recent Renovation: N/A
$/Land SF(Gross): $4.02 Property Class: A
S/Acre(Usable): $175,193 M&S Class: S
S/Land SF(Usable): $4.02 Construction Quality: Good
Grantor/Seller: Stephen P. Langdon Improvements Cond.: Excellent
Grantee/Buyer: Coastal Development Exterior Walls: Block
Partners, LLC or Assignee Construction Desc.: Full masonry veneer
Assets Sold: Real estate only No. of Buildings/Stories: 1/1
Property Rights: Fee Simple Multi-Tenant/Condo.: No/No
% of Interest Conveyed: 100.00 Total Parking Spaces: 50
Financing: Cash to seller Park. Ratio 1000 SF GLA: 20.00
Conditions of Sale: Arm's-length Park. Ratio 1000 SF GBA: 20.00
Document Type: Deed Fire Sprinkler Type: None
Recording No.: 1330/3842 Air-Conditioning Type: Central
Verified By: David M. Karhan Roof,Heating,AC Comm.: Metal, standing seam
Verification Date: 06/21/2024 Shape: Irregular
Confirmation Source: Melodie Fulbright, Googer Topography: Level
Real Estate Corner Lot: No
Verification Type: Confirmed-Buyer Frontage Feet: 499

Dollar General site
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Land Sale Profile

Improvement and Site Data (Cont'd)

Frontage Desc.:

Frontage Type:

Traffic Control at Entry:
Traffic Flow:

Traffic Count:
AccessibilityRating:
Visibility Rating:

Bldg. to Land Ratio FAR:
Land to Building Ratio:
Zoning Code:

Zoning Desc.:

Flood Plain:

Flood Zone Designation:
Comm. Panel No.:
Date:

Utilities:

Utilities Desc.:

Bldg. Phy. Info. Source:
Source of Land Info.:

Comments

334' Camden Hwy; 165'
Queen Chapel Rd

2 way, 1 lane each way
None

Moderate

5,900 & 1,750 vpd
Average

Good

0.02

52.21

GC

General Commercial District
No

X

45085C0120F

10/27/2022

Electricity, Water Public
Public water; private septic
Owner

Engineering Report

An existing 2,500 square foot, concrete block office
warehouse building was in average to below average
condition at the time of the sale. The building was low quality
and did not contribute any additional value to the land;
however, it was considered adequate for interim use.

Dollar General site

Sale No. 4



Land Sale Profile

Location & Property Identification

Property Name:
Sub-Property Type:
Address:
City/State/Zip:
County:

Market Orientation:

2.07 Acres
Commercial, Retail
669 Bass Dr.

Santee, SC 29142
Orangeburg

Small Town - Non Metro

IRR Event ID: 3003641
Sale Information

Sale Price: $325,000
Effective Sale Price: $325,000
Sale Date: 05/04/2023
Recording Date: 05/15/2023
Sale Status: Closed
S/Acre(Gross): $157,005
$/Land SF(Gross): $3.60
S/Acre(Usable): $157,005
S/Land SF(Usable): $3.60

Grantor/Seller:

Grantee/Buyer:
Assemblage:
Portfolio Sale:
Assets Sold:
Property Rights:
Financing:
Conditions of Sale:

Terms of Sale Comments:

Document Type:
Recording No.:
Verified By:
Verification Date:
Confirmation Source:
Verification Type:

Parks Real Properties LLC #17

CDP Santee LLC

No

No

Real estate only

Fee Simple

Cash to seller
Arm's-length

Arms length

Warranty Deed

Book 02167, Page 0287
Rebecca D. Fletcher
11/17/2023

Sandy Bennett
Confirmed-Seller Broker

Improvement and Site Data

2.07 Acres

Legal/Tax/Parcel ID:
Acres(Usable/Gross):
Land-SF(Usable/Gross):
Usable/Gross Ratio:
Shape:

Topography:

Corner Lot:
Frontage Feet:
Frontage Desc.:
Zoning Desc.:
Utilities:

Source of Land Info.:

Comments

0307-20-10-004.000
2.07/2.07
90,169/90,169

1.00

Irregular

Level

No

300

Bass Dr.
Commercial

Electricity, Water Public,
Sewer

Public Records

Broker confirmed the sale was at arms length and the
property was not bank owned at the time of sale. The broker
is unaware of the buyer's plans to develop the property.

Property located within a few blocks of highway I-95. Nearby
points of interest include Food Lion, South State Bank, U-Haul,

USPS, Family Dollar.
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Integra Realty Resources 1623 Lake Murray Boulevard T 803.772.8282

Columbia Columbia, SC 29212 F 803.772.0087
110-production@irr.com
WWWw.irr.com

IFK

March 27, 2026

Mr. Sam Coats

RHG

3350 Riverwood Pkwy
Suite 800

Atlanta, GA 30339
404.863.1600
scoats@rhgroup.org

SUBJECT: Proposal and Authorization for Valuation and Consulting Services
Peaks of Manning Il
121 Kennedy Ln, Manning, SC 29102 (the “Subject Property”)

Dear Mr. Sam Coats:

Upon your acceptance of this letter agreement, Integra Realty Resources — Columbia (“IRR —
Columbia”), will prepare an appraisal of the Subject Property.

Terms of Engagement
Parties to the Agreement: Integra Realty Resources — Columbia and RHG

Intended User(s): The appraisal will be prepared for RHG and is intended only
for the use specified below. We are not responsible for
unauthorized use of the report.

Intended Use: To estimate the market value as-is of the property for asset
planning purposes.

Subject of the Assignment: Peaks of Manning Il - 121 Kennedy Ln, Manning, SC 29102.
Type of Opinion: Market Value As-Is

Property Rights: Fee Simple
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Date of Appraisal:

Assignment Conditions:

USPAP Compliance:

Prior Services:

Approaches to Value Used:

Reporting Option:

Report Copies:

Assignment Start Date:

Report Delivery:

Fee:

Retainer:

Current

The assignment may include extraordinary assumptions or
hypothetical conditions only if necessary to produce
credible appraisal results.

The appraisal will be prepared in conformance with and
subject to, the Code of Professional Ethics and Standards of
Professional Appraisal Practice of the Appraisal Institute and
the Uniform Standards of Professional Appraisal Practice
(USPAP) developed by the Appraisal Standards Board of the
Appraisal Foundation.

The Ethics Rule of USPAP requires us to disclose to you any
prior services we have performed regarding the Subject
Property within a three-year period immediately preceding
the acceptance of this assignment, either as an appraiser or
in any other capacity. We represent that we have not
performed any services that require disclosure under this
rule.

All Applicable
Appraisal Report - Standard Format
Electronic format only (PDF)

Upon return of complete and signed engagement letter. It is
not sufficient to only return the signature page.

4/30/2026. The delivery date is contingent upon the
absence of events outside our control, timely access for
inspection of the Subject Property, as well as our receipt of
all requested information necessary to complete the
assighment.

$1,750

No retainer is required for this assignment. The fees will be
due and payable within 30 days of the delivery of the
reports. It is understood that simple interest of 15% per
annum will accrue on any unpaid balance for compensation
due, subject to reduction pursuant to any applicable usury
law. We shall also be entitled to recover our costs (including
attorneys’ fees), associated with collecting any amounts
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Additional Conditions
Engagement:

of

owed or otherwise incurred in connection with this
assignment.

All work will be performed under the direct supervision of
the undersigned, together with other staff members. The
appraisal and this letter agreement will be subject to our
standard assumptions and limiting conditions a copy of
which is attached as Attachment I.

Please be advised that we are not experts in the areas of
building inspection (including mold), environmental
hazards, ADA compliance or wetlands. Therefore, unless we
have been provided with appropriate third-party expert
reports, the appraisals will assume that there are no
environmental, wetlands, or ADA compliance problems. The
agreed upon fees for our services assume the absence of
such issues inasmuch as additional research and analysis
may be required. If an expert is required, you are
responsible for their selection, payment, and actions.

If we receive a subpoena or are called to testify in any
litigation, arbitration, or administrative hearing of any
nature whatsoever or because of this engagement or the
related report, to which we are not a party, you agree to pay
our then current hourly rates for such preparation and
presentation of testimony. You agree that: (i) the data
collected by us in this assignment will remain our property;
and (ii) with respect to any data provided by you, IRR —
Columbia and its partner companies may utilize, sell and
include such data (either in the aggregate or individually), in
the Integra database and for use in derivative products. You
agree that all data already in the public domain may be
utilized on an unrestricted basis. Finally, you agree that we
may use commercially available as well as proprietary
software programs to perform your assignment (web based
and others).

IRR — Columbia is an independently owned and operated
company. The parties hereto agree that Integra Realty
Resources, Inc. (“Integra”) shall not be liable for any claim
arising out of or relating to any appraisal report or any
information or opinions contained therein as such appraisal
report is the sole and exclusive responsibility of IRR —
Columbia. In addition, it is expressly agreed that in any
action which may be brought against IRR — Columbia and/or
any of its officers, owners, managers, directors, agents,
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subcontractors or employees (the “Integra Parties”), arising
out of, relating to, or in any way pertaining to this
engagement letter, the appraisal reports or any related work
product, the Integra Parties shall not be responsible or liable
for any incidental or consequential damages or losses,
unless the appraisal was fraudulent or prepared with
intentional misconduct. It is further expressly agreed that
the collective liability of the Integra Parties in any such
action shall not exceed the fees paid for the preparation of
the assignment (unless the appraisal was fraudulent or
prepared with intentional misconduct). It is expressly
agreed that the fees charged herein are in reliance upon the
foregoing limitations of liability.

If you agree with the terms set forth in this letter and wish us to proceed with the engagement, please
sign below and return one copy to us. Thank you for this opportunity to be of service and we look
forward to working with you.

Sincerely,

INTEGRA REALTY RESOURCES — COLUMBIA

Ity w. Bobr—

Austin W. Bouknight
Analyst

Attachments

AGREED & ACCEPTED THIS 2Nd__ pay of April ,2026.

BY: RHG

S Coata

AUTHORIZED SIGNATURE

Sam Coats

NAME (PRINT)



ATTACHMENT |

STANDARD ASSUMPTIONS & LIMITING CONDITIONS

The appraisal report and any work product related to the engagement will be limited by the following
standard assumptions:

1.

6.

The title is marketable and free and clear of all liens, encumbrances, encroachments, easements and
restrictions. The Subject Property is under responsible ownership and competent management and is
available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value of the
Subject Property.

There are no hidden or undisclosed conditions of the land or of the improvements that would render
the Subject Property more or less valuable. Furthermore, there is no asbestos in the Subject Property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in correct
relation to the actual dollar amount of the transaction.

The Subject Property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

The information furnished by others is believed to be reliable, but no warranty is given for its accuracy.

The appraisal report and any work product related to the engagement will be subject to the following
limiting conditions, except as otherwise noted in the report:

An appraisal is inherently subjective and represents our opinion as to the value of the Subject Property
appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and no
representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without limitation, the
Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this appraisal,
and we reserve the right to revise or rescind any of the value opinions based upon any subsequent
environmental impact studies. If any environmental impact statement is required by law, the appraisal
assumes that such statement will be favorable and will be approved by the appropriate regulatory
bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the Subject Property
without compensation relative to such additional employment.

We have made no survey of the Subject Property and assume no responsibility in connection with
such matters. Any sketch or survey of the Subject Property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal covers the
Subject Property as described in this report, and the areas and dimensions set forth are assumed to
be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we have
assumed that the Subject Property is not subject to surface entry for the exploration or removal of
such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such considerations
include, but are not limited to, legal descriptions and other legal matters such as legal title, geologic
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

considerations, such as soils and seismic stability, and civil, mechanical, electrical, structural and other
engineering and environmental matters. Such considerations may also include determinations of
compliance with zoning and other federal, state, and local laws, regulations and codes.

The distribution of the total valuation in the report between land and improvements applies only
under the reported highest and best use of the Subject Property. The allocations of value for land and
improvements must not be used in conjunction with any other appraisal and are invalid if so used.
The appraisal report shall be considered only in its entirety. No part of the appraisal report shall be
utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value, the
identity of the appraisers, or any reference to the Appraisal Institute) shall be disseminated through
advertising media, public relations media, news media or any other means of communication
(including without limitation prospectuses, private offering memoranda and other offering material
provided to prospective investors) without the prior written consent of the persons signing the report.

Information, estimates and opinions contained in the report and obtained from third-party sources
are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the purpose of
estimating value and do not constitute predictions of future operating results.

If the Subject Property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the economy, of
the real estate industry, or of the Subject Property at the time these leases expire or otherwise
terminate.

Unless otherwise stated in the report, no consideration has been given to personal property located
on the Subject Property or to the cost of moving or relocating such personal property; only the real
property has been considered.

The current purchasing power of the dollar is the basis for the value stated in the appraisal; we have
assumed that no extreme fluctuations in economic cycles will occur.

The values found herein are subject to these and to any other assumptions or conditions set forth in
the body of this report but which may have been omitted from this list of Assumptions and Limiting
Conditions.

The analyses contained in the report necessarily incorporate numerous estimates and assumptions
regarding property performance, general and local business and economic conditions, the absence of
material changes in the competitive environment and other matters. Some estimates or assumptions,
however, inevitably will not materialize, and unanticipated events and circumstances may occur;
therefore, actual results achieved during the period covered by our analysis will vary from our
estimates, and the variations may be material.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not made a
specific survey or analysis of the Subject Property to determine whether the physical aspects of the
improvements meet the ADA accessibility guidelines. We claim no expertise in ADA issues, and render
no opinion regarding compliance of the Subject Property with ADA regulations. Inasmuch as
compliance matches each owner’s financial ability with the cost to cure the non-conforming physical
characteristics of a property, a specific study of both the owner’s financial ability and the cost to cure
any deficiencies would be needed for the Department of Justice to determine compliance.

The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or affiliates. It
may not be used or relied upon by any other party. All parties who use or rely upon any information
in the report without our written consent do so at their own risk.



20.

21.

22.

23.

24.

25.

26.

No studies have been provided to us indicating the presence or absence of hazardous materials on
the Subject Property or in the improvements, and our valuation is predicated upon the assumption
that the Subject Property is free and clear of any environment hazards including, without limitation,
hazardous wastes, toxic substances, and mold. No representations or warranties are made regarding
the environmental condition of the Subject Property. IRR — Columbia and/or any of its officers,
owners, managers, directors, agents, subcontractors or employees (the “Integra Parties”) shall not be
responsible for any such environmental conditions that do exist or for any engineering or testing that
might be required to discover whether such conditions exist. Because we are not experts in the field
of environmental conditions, the appraisal report cannot be considered as an environmental
assessment of the Subject Property.

The persons signing the report may have reviewed available flood maps and may have noted in the
appraisal report whether the Subject Property is in an identified Special Flood Hazard Area. However,
we are not qualified to detect such areas and therefore do not guarantee such determinations. The
presence of flood plain areas and/or wetlands may affect the value of the Subject Property, and the
value conclusion is predicated on the assumption that wetlands are non-existent or minimal.

We are not a building or environmental inspector. The Integra Parties do not guarantee that the
Subject Property is free of defects or environmental problems. Mold may be present in the Subject
Property and a professional inspection is recommended.

The appraisal report and value conclusions for an appraisal assumes the satisfactory completion of
construction, repairs, or alterations in a workmanlike manner.

IRR — Columbia is an independently owned and operated company. The parties hereto agree that
Integra Realty Resources, Inc. (“Integra”) shall not be liable for any claim arising out of or relating
to any appraisal report or any information or opinions contained therein as such appraisal report is
the sole and exclusive responsibility of IRR — Columbia. In addition, it is expressly agreed that in
any action which may be brought against the Integra Parties arising out of, relating to, or in any way
pertaining to the engagement letter, the appraisal reports or any related work product, the Integra
Parties shall not be responsible or liable for any incidental or consequential damages or losses,
unless the appraisal was fraudulent or prepared with intentional misconduct. It is further expressly
agreed that the collective liability of the Integra Parties in any such action shall not exceed the fees
paid for the preparation of the assignment (unless the appraisal was fraudulent or prepared with
intentional misconduct). It is expressly agreed that the fees charged herein are in reliance upon the
foregoing limitations of liability.

IRR — Columbia is an independently owned and operated company, which has prepared the appraisal
for the specificintended use stated elsewhere in the report. The use of the appraisal report by anyone
other than the Client is prohibited except as otherwise provided. Accordingly, the appraisal report is
addressed to and shall be solely for the Client’s use and benefit unless we provide our prior written
consent. We expressly reserve the unrestricted right to withhold our consent to your disclosure of
the appraisal report or any other work product related to the engagement (or any part thereof
including, without limitation, conclusions of value and our identity), to any third parties. Stated again
for clarification, unless our prior written consent is obtained, no third party may rely on the appraisal
report (even if their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information, data
obtained in public records, interviews, existing trends, buyer-seller decision criteria in the current
market, and research conducted by third parties, and such data are not always completely reliable.
The Integra Parties are not responsible for these and other future occurrences that could not have
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27.

reasonably been foreseen on the effective date of this assighment. Furthermore, it is inevitable that
some assumptions will not materialize and that unanticipated events may occur that will likely affect
actual performance. While we are of the opinion that our findings are reasonable based on current
market conditions, we do not represent that these estimates will actually be achieved, as they are
subject to considerable risk and uncertainty. Moreover, we assume competent and effective
management and marketing for the duration of the projected holding period of the Subject Property.

All prospective value opinions presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could substantially
alter the outcome of our estimates such as, but not limited to changes in the economy, interest rates,
capitalization rates, behavior of consumers, investors and lenders, fire and other physical destruction,
changes in title or conveyances of easements and deed restrictions, etc. Itis assumed that conditions
reasonably foreseeable at the present time are consistent or similar with the future.

As will be determined during the assignment, additional extraordinary or hypothetical conditions may be
required to complete the assignment. The appraisal shall also be subject to those assumptions.





