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WEST VIRGINIA HOUSING DEVELOPMENT FUND 
BOND AUTHORIZING RESOLUTION 

RESOLUTION AUTHORIZING AND DIRECTING THE ISSUANCE, 
EXECUTION AND DELIVERY OF THE ISSUER’S MULTIFAMILY HOUSING 
REVENUE BONDS (CULLODEN GREENE PROJECT) SERIES 2018 IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $3,100,000 ON ONE 
OR MORE ISSUANCE DATES AS DRAW-DOWN BONDS; PROVIDING 
PARAMETERS FOR ESTABLISHING THE PROVISIONS FOR REDEMPTION 
AND MATURITY OF AND RATE OF INTEREST ON AND OTHER TERMS 
AND PROVISIONS OF SUCH BONDS; APPOINTING THE EXECUTIVE 
DIRECTOR AS THE REPRESENTATIVE OF THE ISSUER TO APPROVE THE 
FINAL TERMS AND PRICING OF THE BONDS WITHIN SUCH 
PARAMETERS; AUTHORIZING THE EXECUTION AND DELIVERY OF A 
FINANCING AGREEMENT WITH RESPECT TO THE BONDS; APPOINTING 
BOND COUNSEL, GENERAL COUNSEL AND A FINANCIAL ADVISOR; 
APPROVING THE ALLOCATION OF THE ISSUER’S PRIVATE ACTIVITY 
BOND VOLUME CAP TO THE BONDS; AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF OTHER DOCUMENTS AND THE TAKING 
OF ALL OTHER ACTIONS RELATING TO SUCH FINANCING.   

WHEREAS, the West Virginia Housing Development Fund (the “Issuer”), under 
Chapter 31, Article 18 of the Code of West Virginia, 1931, as amended (the “Act”), has plenary 
power and authority to issue revenue bonds to finance the cost of the acquisition, construction, 
improvement, rehabilitation and equipping of residential housing projects; 

WHEREAS, Culloden Greene Limited Partnership, a West Virginia limited 
partnership (the “Borrower”), has requested that the Issuer assist the Borrower in the acquisition, 
construction, improvement, rehabilitation and equipping of privately owned real and personal 
property known as Culloden Greene Apartments (also known as Culloden Manor) and containing 
approximately 40 affordable living units in a multi-family rental housing facility, located at 100 
Ridge Run Road, Culloden, Cabell County, West Virginia, and the payment of certain costs and 
expenses related thereto (collectively, the “Project”);  

WHEREAS, the Issuer has found and determined and does hereby find and 
determine that, in order to provide adequate and improved residential housing for citizens of the 
State of West Virginia, at reasonable cost, it is desirable and appropriate for the Issuer to assist in 
the financing of the Project; 

WHEREAS, the Borrower has requested that the Issuer issue Multifamily 
Housing Revenue Bonds (Culloden Greene Project) Series 2018 (collectively, the “Bonds”) in an 
aggregate principal amount not to exceed $3,100,000 on one or more issuance dates as draw-
down bonds, for the purpose of assisting in the financing of the Project;   

WHEREAS, the Issuer and the Borrower intend for the interest on the Bonds to 
be excluded from gross income of the holder for federal income tax purposes under Section 103 
of the Internal Revenue Code of 1986, as amended (the “Code”); 
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WHEREAS, the Issuer’s private activity bond volume cap under Section 146 of 
the Code is required to be allocated to the Bonds, and the Issuer desires that such allocation be 
made as described herein; 

WHEREAS, the Bonds will be issued by the Issuer pursuant to a Financing 
Agreement (the “Financing Agreement”) between the Issuer, the Borrower and KeyBank 
National Association as direct purchaser of the Bonds (the “Holder”), will be secured by the 
Pledged Revenues as set forth in the Financing Agreement, and will be sold to the Holder 
pursuant to the Financing Agreement;  

WHEREAS, the Borrower has requested that the Issuer lend the proceeds of the 
Bonds to the Borrower (the “Loan”), and the proceeds of the Bonds will be used to accomplish 
the Project; 

WHEREAS, the Borrower has agreed to repay the Loan by making Loan 
Payments (as defined in the Financing Agreement) at the times and in the amounts set forth in 
the promissory note to be executed by the Borrower and delivered to the Holder (the “Note”) for 
application to the payment of the principal of and interest on the Bonds as and when due; 

WHEREAS, the Governor of the State of West Virginia has given his direction to 
the Issuer, pursuant to and in accordance with §5-1-28 of the Code of West Virginia, 1931, as 
amended, to issue the Bonds, and has given his approval for the issuance of the Bonds after a 
public hearing following reasonable public notice as required by Section 147(f) of the Code;  

WHEREAS, certain actions are required to be taken by the Issuer as a prerequisite 
to the issuance of the Bonds, and the Issuer desires to take such actions; and 

WHEREAS, the enactment of this Resolution constitutes action giving final 
approval for the issuance of the Bonds. 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF THE WEST 
VIRGINIA HOUSING DEVELOPMENT FUND (THE “BOARD OF DIRECTORS”) AS 
FOLLOWS: 

Section 1.  Approval of the Project and the Bonds. It is hereby found and 
determined that the Bonds should be issued, that the financing of the Project for the Borrower is 
a public purpose of the Issuer, promotes the public purposes under the Act and is in the public 
interest and that the Project satisfies the requirements of the Act. 

Section 2.  Approval of Allocation of Volume Cap to Bonds.  The allocation 
to the Bonds of a portion of the Issuer’s unused private activity bond volume cap for calendar 
year 2017, for which the Issuer duly made a carryforward election, is hereby approved.   

Section 3.   Approval of Financing Agreement.  A draft form of the Financing 
Agreement has been prepared and presented to the Issuer.  The Financing Agreement 
substantially in the form submitted at this meeting shall be and the same is hereby approved. The 
Executive Director is authorized to negotiate and approve the final form and content of the 
Financing Agreement under such terms and conditions as are acceptable to the Executive 
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Director, the Borrower and the Holder, with such changes, insertions and omissions as may be 
approved by the Executive Director. The Executive Director, Assistant Secretary or other 
authorized officer of the Issuer are hereby authorized, empowered and directed to execute and 
deliver the Financing Agreement prior to or simultaneously with the issuance of the Bonds for 
and on behalf of the Issuer, in the form and upon those terms and conditions as approved by the 
Executive Director, and such approval shall be conclusively evidenced by the execution and 
delivery of the Financing Agreement by the Executive Director, Assistant Secretary or other 
authorized officer of the Issuer.  The Executive Director and Assistant Secretary are hereby 
authorized, empowered and directed to sell and deliver the Bonds on one or more issuance dates 
to the Holder as set forth in the Financing Agreement.   

Section 4.  Issuance of and Terms of Bonds. To accomplish the purpose of the 
Act, and to assist in the financing of the Project, the issuance of the Bonds in an aggregate 
principal amount not to exceed $3,100,000 on one or more issuance dates, as draw-down bonds, 
is hereby authorized and directed.  The Bonds shall be issued as drawn down in accordance with 
the Financing Agreement.  The Bonds shall be dated a date or dates to be established in 
accordance with the Financing Agreement, shall mature no later than December 1, 2020, and 
shall bear interest at a monthly variable rate to be established in accordance with the Financing 
Agreement, not to exceed 15%, with the dated date(s), maturity date(s), interest rate(s), 
redemption provisions and other terms of the Bonds to be approved by the Executive Director 
and set forth in the Financing Agreement, such approval to be evidenced by the execution of the 
Financing Agreement as described above. The Bonds shall be in the denominations and in 
registered form, be payable in the medium of payment and at such places, be subject to 
redemption prior to maturity and be entitled to payment, all as provided in the Financing 
Agreement as finally approved and executed as described above.  The Bonds shall be sold to and 
purchased directly by the Holder pursuant to the Financing Agreement.  All of the provisions of 
the Financing Agreement, when executed and delivered as authorized herein, shall be deemed to 
be part of this Resolution as fully and to the same extent as if incorporated herein and shall be in 
force and effect from the date of the execution thereof.   

Section 5.  Bonds to Constitute Limited Obligations. The Bonds are secured 
by and payable from Pledged Revenues as set forth in the Financing Agreement, subject only to 
the provisions of the Financing Agreement permitting the application thereof for the purposes 
and on the terms and conditions set forth in the Financing Agreement.  The Bonds are special, 
limited obligations of the Issuer and are not a lien or charge upon the funds or property of the 
Issuer, except to the extent of the Pledged Revenues.  The Bonds shall not constitute general 
obligations of the Issuer or the State of West Virginia and under no circumstances shall the 
Bonds be payable from, nor shall any holder thereof have any rightful claim to, any income, 
revenues, funds or assets of the Issuer other than as set forth in the Financing Agreement. The 
Bonds shall not be a moral obligation of the Issuer or in any way be secured by any assets of the 
Issuer other than as set forth in the Financing Agreement.   

Section 6. Appointments. At the request of the Borrower, the Issuer hereby 
appoints the following:  

(a) Hawkins Delafield & Wood LLP (“Bond Counsel”) is hereby appointed as
bond counsel to the Issuer in connection with the issuance of the Bonds. It is understood by the 
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Issuer that Bond Counsel will be compensated only from the proceeds of the Bonds or other 
funds available to the Borrower. 

(c) Jackson Kelly PLLC (“General Counsel”) is hereby appointed as general
counsel to the Issuer in connection with the issuance of the Bonds.  It is understood by the Issuer 
that General Counsel will be compensated only from the proceeds of the Bonds or other funds 
available to the Borrower. 

(d) Piper Jaffray & Co. (the “Financial Advisor”) is hereby appointed as
financial advisor to the Issuer in connection with the issuance of the Bonds.  It is understood by 
the Issuer that the Financial Advisor will be compensated only from the proceeds of the Bonds or 
other funds available to the Borrower.  

Section 7.  Authentication of Bonds. An authorized officer of the Issuer is 
hereby directed to authenticate the Bonds in accordance with the Financing Agreement and to 
deliver them upon the order of the Executive Director.  

Section 8. Investment of Funds. Without further authorization from the 
Issuer, funds held under the Financing Agreement shall be invested and reinvested as may be 
permitted by the Financing Agreement.   

Section 9. No Continuing Disclosure Obligations. The Issuer shall have no 
responsibility to undertake or complete any continuing disclosure related to the Bonds. 

Section 10. Indemnification. Subject to the provisions of, and as set forth in, 
the Financing Agreement, the Borrower shall defend, indemnify and hold the Issuer and its 
officials harmless from and against any and all loss, cost, expense, claim or action arising out of 
or connected with the adoption of this Resolution and the consummation of the transactions 
provided for herein and contemplated hereunder. 

Section 11. Personal Liability. None of the present or future employees, 
officers or Board of Directors of the Issuer, or any person executing the Bonds or the documents 
relating thereto, shall be personally liable for the Bonds or any other obligation relating to the 
issuance of the Bonds or be subject to any personal liability by reason of the issuance of the 
Bonds. 

Section 12. Formal Actions. The Issuer hereby finds and determines that all 
formal actions relative to the adoption of this Resolution were taken in open meetings of the 
Issuer, and that all deliberations of the Issuer which resulted in formal action were taken in 
meetings open to the public, in full compliance with all applicable notice and other legal 
requirements. 

Section 13. Incidental Actions. The Executive Director, Assistant Secretary or 
other authorized officer of the Issuer are hereby authorized and directed to execute and deliver a 
tax certificate (the “Tax Certificate”), a regulatory agreement by and among the Issuer, the 
Borrower and the Holder (the “Regulatory Agreement”), and such other documents, agreements, 
instruments and certificates and to take such other actions as may be necessary or appropriate in 
order to effectuate the execution, delivery and receipt, or any thereof, of the Financing 
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Agreement and the issuance of the Bonds, and for carrying out the transactions contemplated 
therein, all in accordance with the Act, the Code and this Resolution. The execution, delivery and 
due performance, as applicable, of the Financing Agreement, the Tax Certificate, the Regulatory 
Agreement and such other documents, agreements, instruments and certificates as noted above 
are hereby in all respects approved, authorized, ratified and confirmed, including all acts 
heretofore taken in connection with the issuance of the Bonds. 

Section 14. Expenses and Fees. All expenses incurred by the Issuer in 
connection with the issuance of the Bonds, including any administrative fees of the Issuer and 
the issuance fee as specified in the Issuer’s then current Debt Management Policy, shall be paid 
to or reimbursed to the Issuer from the proceeds of the Bonds or other funds available to the 
Borrower.   

Section 15. Governing Law. The laws of the State of West Virginia shall 
govern the construction of this Resolution and of all Bonds issued in accordance with the 
provisions of the Financing Agreement. 

Section 16. Severability. If any section, paragraph, clause or provision of this 
Resolution shall be held invalid, such invalidity shall not affect any of the remaining provisions 
of this Resolution. 

Section 17. Effective Date; Repeal of Inconsistent Resolutions. This 
Resolution shall take effect immediately upon its adoption, and all prior resolutions or parts 
thereof inconsistent herewith are hereby repealed. 

Adopted this ____ day of March, 2018. 

   

WEST VIRGINIA HOUSING DEVELOPMENT 
FUND 

 

By: ___________________________ 
Title: 
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CERTIFICATION 

I, _______________________, duly appointed Assistant Secretary of the West 
Virginia Housing Development Fund, do hereby certify that the foregoing is a true and accurate 
copy of a Resolution adopted by the Board of Directors of the West Virginia Housing 
Development Fund at its meeting of the Board of Directors on March ___, 2018. 

Dated: ____________________, 2018 

________________________ 
Assistant Secretary 




