GMAC
INSTITUTIONAL ADVISORS

July 6, 2005

Robert Piezon

Cambridge Management Services, Inc.
650 S. Northlake Boulevard, Suite 450
Altamonte Springs, FL. 32701

Dear Mr. Piezon:

Please accept this recommendation letter to utilize in your business development plans. GMAC
Institutional Investors has had a relationship with Cambridge Management Services through
GMAC's partnership with LeCesse Development since 2001.

Cambridge has managed three multifamily properties in the Tampa and Orlando markets. Each
of the properties underwent significant rehab followed by lease up during difficult market
conditions. Two of the three properties have recently sold while the third is currently under
contract to sell. We have always found Cambridge to be prompt in reporting and detailed
oriented regarding maintenance and staffing.

We strongly recommend Cambridge as a multifamily management firm for their professional
culture, fiscal discipline, and their “do whatever it takes™ attitude. Please let me know if I can
assist in any other manner.

Respectfully,

Thomas S. Lapworth, V.P.
GMAC Institutional Advisors
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