Exhibit 4.

Recapltahzmg Existing Affordable Housing
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ominated since 1986. Rents are capped at low levels by an automatically

'ty can support only low debt. Remaining capital for development or

cing a cash flow return) and soft debt/equity (LIHTC syndication proceeds or
PE VI). With low rents, most low income families can afford them without
 only subsidy-independent, affordability can be permanent, and a logical
that combines a commitment to permanent affordability with sound financial
ources.

thsidv-denendent nranerties into low-rent/ subsidyv-flexible financing,
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Low-rent/subsidy-flexible financing has prec
adjusting affordability covenant, so the prope:
acquisition comes from economic equity (seel
soft financing such as HOME, CDBG, or HO
property-based Section 8. The property is no!
owner is a mission-oriented preserving entity
and business principles to conserve scarce res
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