ROGERS LEWIS

—+ GROUP +—

May 14, 2026

South Carolina State Housing Finance and Development Authority
300-C Outlet Point Blvd.
Columbia, South Carolina 29210

RE:  South Carolina Mill Rehabilitation Tax Credits
Judson (701 Easley Bridge Road, Greenville, SC 29611) — Judson Trace Phase

Ladies and Gentlemen:

We have been asked to provide you with our opinion with respect to the availability to
Judson Trace, LLC (the “Project Owner”) of the textile mill rehabilitation tax credit (the “SC Mill
Rehabilitation Credit”) described in the “Textiles Communities Revitalization Act,” Section 12-
65-10, et. seq., of the 1976 Code of Laws of South Carolina, as amended (the “SC Code”), arising
out of the rehabilitation (the “Project”) of the real property located at 701 Easley Bridge Road,
Greenville, South Carolina (the “Property”). The Property is a 3.13 acre portion of the larger
textile mill complex commonly known as the “Judson Mill”.

I. Summary of the Transaction

The Project includes the construction of one new 4-story residential building to be used
as a Low-Income Housing Tax Credit Multi-Family Residential Development containing a total
of 80 Affordable Housing Units with onsite amenities. Based on information provided by the
Project Owner, the Property was previously used as a textile manufacturing facility. The Project
is being completed by the Project Owner.

Construction for the Project will begin in 2027. The Project Owner anticipates receiving a
certificate of occupancy for the Buildings on or before December 31, 2028. Assuming the
certificate of occupancy is received as expected, the Project will be placed in service for purposes
of the SC Mill Rehabilitation Credits in 2028.

II. Documents

We have reviewed and relied upon the following documents (the “Documents”) in
connection with this opinion.

1. Resolution No. 1714 adopted by the Council of the County of Greenville, South Carolina
dated September 17, 2019 certifying the eligibility of the Judson Mill complex for the SC
Mill Rehabilitation Credit, a copy of which is attached to this opinion as Exhibit A (the
“Mill Certification”).
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We have assumed the authenticity of original documents, the accuracy of copies, the
genuineness of signatures and the capacity and authority of each party executing a document to so
execute such document. Moreover, we have assumed the absence of adverse facts not apparent
from the faces of the instruments and documents we have examined. We also have assumed,
without independent verification or investigation, that (i) we have been provided with true, correct
and complete copies of all such documents, (ii) none of such documents has been amended or
modified, (iii) all such documents are in full force and effect in accordance with the terms thereof,
(iv) there are no other documents which affect the opinions hereinafter set forth, and (v) the
documents reviewed by us reflect the entire agreement of the parties thereto with respect to the
subject matter thereof.

ITI. Assumptions

In rendering our opinions, we have relied upon the material assumptions set forth in this
Part III, in addition to assumptions otherwise specifically stated herein, based on representations,
advice and information which has been made available to us, and we have made no independent
determination of their reasonableness. The material assumptions set forth in this Part III upon
which we are relying are as follows:

1. The Project Owner will properly file a Notice of Intent to Rehabilitate (the “Notice
of Intent”) in accordance with Section 12-65-20(9) of the SC Code prior to obtaining the building
permits for the Project.

2. All third-party expenditures incurred by the Project Owner in connection with the
Project and all non-third-party fees paid by the Project Owner with respect to the Project and the
method of payment thereof are reasonable and appropriate to the conduct of the Project and the
services rendered.

3. The Project Owner will timely file all appropriate tax returns with respect to the SC
Mill Rehabilitation Credits.

4. The Project Owner will incur the costs associated with the Project, and the Project
will be used as described above.

5. The factual statements (including, but not limited to, the information set forth in
the “Summary of the Transaction”), assumptions and representations contained in this opinion and
in the Documents examined by us that are referenced above are true and accurate.

6. There are no facts, documents or agreements that alter, modify or change in any
way the validity of the assumptions and information contained herein.

7. The Project Owner will include a copy of the Mill Certification with the filing of
the first South Carolina tax return for which the SC Mill Rehabilitation Credit is claimed.
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IV. Opinions

Based upon and subject to the foregoing, we are of the following opinions as of the date
hereof, all of which are qualified in their entirety by the foregoing and by the assumptions,
qualifications and limitations set forth in this opinion letter:

1. Based solely on the Mill Certification, the Property is a “textile mill site” as that
term is defined in Section 12-65-20(4) of the SC Code.

2. Upon proper filing of the Notice of Intent and completion of construction, the
Project should qualify for the SC Mill Rehabilitation Credit set forth in SC Code Section 12-65-
30(A)(2).

V. Discussion

Qualification for the Credit

A taxpayer who rehabilitates a textile mill site is eligible for a SC Mill Rehabilitation Credit
against South Carolina income taxes, South Carolina corporate license fees, or South Carolina
insurance premium taxes, equal to 25% of the eligible rehabilitation expenses with respect to a
qualifying project with no limits or caps on such amounts. Section 12-65-30(A)(2) of the SC Code.

Year of Credit

The SC Mill Rehabilitation Credit becomes available in the year that the eligible site is
placed in service, but must be taken in equal installments over a five (5) year period beginning
with the year in which the property is placed in service. Section 12-65-30((C)(2) of the SC Code.
“Placed in Service” means the date upon which the eligible site is suitable for occupancy for the
purposes intended. Section 12-65-20(7) of the SC Code.

Certification of Textile Mill Site

Pursuant to Section 12-65-60 of the SC Code, the taxpayer may apply to the municipality
or county in which the textile mill is located for a certification of the textile mill site made by
ordinance or binding resolution of the governing body of the municipality or county. Such
certification must include findings that the (1) textile mill site was a textile mill as defined in
Section 12-65-20(3); (2) textile mill site has been abandoned as defined in Section 12-65-20(1);
and (3) geographic area of the textile mill site is consistent with Section 12-65-20(4). The taxpayer
may conclusively rely upon the certification in determining the credit allowed; provided, however
that if the taxpayer is relying on the certification, the taxpayer must include a copy of the
certification on the first return for which the credit is claimed.

Claiming the AB Credits

The SC Mill Rehabilitation Credits are claimed on South Carolina Department of Revenue
Form TC-23, “Credit for Textiles Rehabilitation.” In order to rely on the Textile Mill
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Certification, a copy of the Textile Mill Certification must be attached to the first return for
which the credit is claimed.

The opinions contained herein represent our legal judgment and are based upon the facts
and assumptions set forth above and upon existing law and currently applicable rules, regulations
and court decisions, which are subject to change either prospectively or retrospectively, and are in
no way binding on any jurisdiction, court or government. Accordingly, the opinions contained
herein are limited to the specific opinions set forth above, and we undertake no responsibility to
update our opinion because of subsequent changes in applicable facts, assumptions, laws, rules,
regulations or court decisions.

In reaching our conclusions, we have relied solely upon the facts, background,
circumstances and, or, assumptions set forth herein for the purposes of the opinion. If there is a
material difference between the facts, background, circumstances and, or, assumptions set forth
herein and the actual facts and circumstances, the opinions expressed herein may not accurately
describe the federal income tax consequences relating to the transactions described herein, and to
that extent, the opinion may not be relied upon.

We will not prepare or review the Project Owner's income tax or information returns. Such
returns are usually prepared by independent accountants, and the Project Owner and its
accountants will make a number of decisions on tax matters in connection with the preparation of
such returns not subject to our review.

This opinion letter has not been prepared in compliance with either Section 10.33 of
U.S. Treasury Department Circular 230 or American Bar Association Formal Opinion No.
346 (revised) dated January 29, 1982, and, therefore, it is not intended to be used in any
offering material or used in connection with any sales promotion efforts, and is directed
solely to the Addressee and to no other person or party. As a consequence, only the
Addressee may rely upon the opinions expressed herein. No other person or entity may rely
on these opinions for any purpose, and this letter (or the opinions contained in this letter)
may not be delivered to any other person or quoted, published, reproduced or otherwise used
in any manner, in whole or in part, without our prior written consent.
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Very truly yours,

ROGERS LEWIS GROUP, LLC

Christian L. Rogers
Member
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EXHIBIT A
MILL CERTIFICATION

[Attached]
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No. 1714
A RESOLUTION

TO PROVIDE CERTIFICATION AS PROVIDED BY SECTION 12-65-60
OF THE SOUTH CAROLINA TEXTILES COMMUNITIES
REVITALIZATION ACT (S.C. CODE SECTION 12-65-10 ET SEQ.) FOR
THAT CERTAIN PROPERTY LOCATED AT 701 EASLEY BRIDGE
ROAD, GREENVILLE, SOUTH CAROLINA

WHEREAS, Judson Mill Ventures, LLC, Judson Mill Ventures I, LLC, Judson Mill
Ventures II, LLC, Judson Mill Ventures III, LL.C, Judson Mill Ventures IV, LLC, and Judson
Mill Ventures V, LLC, and certain of their affiliates (collectively, the “Owner”) currently hold
title to that certain property known as Judson Mill, TMS Nos. 0114001000100, 0114001000102,
0114001000103, 0114001000104, 0114001000105, 0114001000106, 0115000400100 and
0115000400300, located at 701 Easley Bridge Road, Greenville, South Carolina (the “Property™),
and intends to rehabilitate such property in a manner that qualifies for South Carolina income tax
credits under the South Carolina Textiles Communities Revitalization Act, S.C. Code Section 12-
65-10 et. seq. (the “Act”); and

- WHEREAS, pursuant to the Act, a taxpayer may apply to the municipality or county in
which the textile mill site is located for a certification of the textile mill site made by ordinance
or binding resolution of the governing body of the municipality or county. The certification shall
include findings that the:

(1) textile mill site was a textile mill as defined in S.C. Code Section 12-65-20(3);
(2) textile mill site has been abandoned as defined in S.C. Code Section 12-65-20(1); and

(3) geographic area of the textile mill site is consistent with S.C. Code Section 12-65-
20(4).

WHEREAS, the Property is located within the unincorporated area of County of
Greenville, South Carolina; and

WHEREAS, the Owner has applied to the County, by way of binding resolution, for a
certification of the Property as a textile mill site under the Act in order to encourage investment
by potential investors in the redevelopment of the Property; and

WHEREAS, the County has determined that the rehabilitation of the Property will be
highly beneficial to the County and the residents and businesses of the community surrounding
the Property,

NOW, THEREFORE, BE IT RESOLVED BY THE COUNCIL OF THE COUNTY OF
GREENVILLE, SOUTH CAROLINA that the County of Greenville makes the following
certifications as requested by the Taxpayer pursuant to the Act:



1. The Property was a textile mill as defined in S.C. Code Section 12-65-20(3).
2. The Property has been abandoned as defined in S.C. Code Section 12-65-20(1).

3. The geographic area of the Property is consistent with the definition of a textile mill
site, as defined in S.C. Code Section 12-65-20(4).

BE IT FURTHER RESOLVED THAT this Resolution shall take effect upon its adoption.

DONE IN REGULAR MEETING THIS_!7th DAY OF _SEPTEMBER ,2019.

“NosaX D™

Hefman G. Kirven UChalrman
Greenville County Council

. ﬁa//ﬁ/ﬂ///

€ McCaskill
Clerk td Council
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