MINUTES OF THE REGULAR MEETING
OFTHE
BOARD OF DIRECTORS
WEST VIRGINIA HOUSING DEVELOPMENT FUND
February 26, 2020
The regular meeting of the Board of Directors of the West Virginia Housing Development
Fund (the "Fund") was held on Wednesday, February 26, 2020, at the offices of the West Virginia
Housing Development Fund, 5710 MacCorkle Avenue, SE, Charleston, West Virginia. The Chair
called the meeting to order at 9:02 a.m. with the following members present throughout, except
where noted:
Ann Urling, Chair
Norman Bailey, Representative for the Honorable Kent Leonhardt, Commissioner of
Agriculture (via phone)
David Gardner, Member (via phone)
Sam Kapourales, Member
Wendy McCuskey, Member
Bob Nistendirk, Member
Josh Stowers, Representative for the Honorable John Perdue, Treasurer
Steven Travis, Representative for the Honorable Patrick Morrisey, Attorney General (via
phone)
Members Absent:
John Gianola, Member
Staff present:
Erica Boggess, Executive Director
Joshua Brown, Senior Manager - Asset Management
Julie Davis, Deputy Director - Production
George Gannon, Communications Administrator
Chad Lepo rt, Division Manager - Accounting and Finance
Martha Lilly, Legal Assistant
Lori Ryan, Executive Assistant
Kristin Shaffer, Senior Legal Counsel
Nathan Testman, Division Manager - Multifamily Lending
Dorothy White, Federal Compliance Officer
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Others Present:
Michael Fisher, Jackson Kelly PLLC
Samme Gee, Jackson Kelly PLLC
APPROVAL OF THE MINUTES OF DECEMBER 18, 2019
MEETING
Representative Josh Stowers moved the approval of the minutes of the December 18, 2019
meeting. His motion was seconded by Member Sam Kapourales, and, upon the affirmative vote of
the eight (8) members present, the Chair declared the motion adopted.
FINANCIAL STATEMENTS FOR THE PERIOD ENDED
JANUARY 31, 2020
Chad Leport presented the financial statements for the period ended January 31, 2020. The
financials were accepted as presented.
CONSIDERATION OF PLAN OF FINANCE
Mr. Leport presented a Plan of Finance and the Fifty-third Supplemental Housing Finance
Bond Resolution authorizing the issuance of one or more series of new money bonds and one more
series of refunding bonds. Mr. Leport stated the bonds may be issued in multiple series prior to
December 31, 2020.
Mr. Leport stated the objective of the Plan of Finance is to fund the Fund's single-family
bond program and that the Plan of Finance allows the bonds to be issued either tax-exempt or
taxable. Mr. Leport stated that a negotiated sale will likely be used, and Raymond James will serve
as the underwriter as on previous transactions. Mr. Leport stated that staff will seek the Governor's
approval and certification of each bond issuance proposal.
Mr. Leport stated staff is requesting the Board's approval of the Plan of Finance, the Fifty
third Supplemental Housing Finance Bond Resolution, and the form of the Official Statement as
presented to the Board.
Representative Stowers moved the approval of the Plan of Finance, the Fifty-third
Supplemental ·Resolution and the form of the Official Statement as presented. His motion was
seconded by Member David Gardner, and, upon the affirmative vote of the eight (8) members
present 1 the Chair declared the motion adopted.
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A copy of the Plan of Finance, the Fifty-third Supplemental Housing Finance Bond
Resolution, and the form of the Official Statements are attached as Exhibit A.
AUTHORIZATION FOR 2021 ADVERTISING BUDGET
Erica Boggess informed the Board that the Fund typically runs advertising on quarterly
cycles to promote its single family lending programs. Ads run. during the local newscasts in the
early mornings and evenings to target working families before and after work.
The Fund's advertising agency advised that beginning in July these advertising spots will be
at a premium due to the 2020 election. In order to lock in timeslots and costs, staff is requesting
approval to advance commit up to $100,000 of the fiscal year 2021 advertising budget. This
amount will be included in the communications line item when staff presents the full 2021 fiscal
year budget later this spring.
Representative Stowers moved the approval of the advance commitment of up to $100,000
of fiscal year 2021 advertising budget to lock in timeslots and costs for advertising. His motion was
seconded by Member Bob Nistendirk, and, upon the affirmative vote of the eight (8) members
present, the Chair declared the motion adopted.
INFORMATIONAL ITEMS - CDBG FLOOD PROGRAM
Ms. Boggess reminded the Board that the Fund's involvement in the WV Rise Program Is
limited to the WV Multifamily Rental Housing Program (the MF Program) and the Restore Riverview
Offsite Project (a/k/a Clendenin School). Ms. Boggess explained that progress on the Clendenin
School has been stalled due to questions surrounding some existing HUD funding for the project,
but the MF Program is progressing.
Ms. Boggess reported that staff finalized the MF Program Guidelines and released an RFP.
Staff received a great deal of interest from developers following the announcement of the MF
Program and anticipates good response to the RFP.
Staff will continue to work to keep the MF Program moving forward and to push movement
on the Riverview Project.
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INFORMATIONAL ITEMS - AFFORDABLE HOUSING
TRUST FUND
Ms. Boggess stated that in 20 18, the Housing Development Fund began administration of the
Affordable Housing Fund Program (AHFP) which was previously known as the West Virginia
Affordable Housing Trust Fund. A total of $1,25 0 ,0 0 0 was available under the 20 20 RFP. Staff is
currently reviewing the applications received in response to the RFP and estimates it wlll fund 32
loans.
INFORMATIONAL ITEMS- HOME4GOOD
Ms. Boggess updated the Board regarding the Home4Good Program. The Federal Home Loan
Bank ("FHLB") contributed $1.1 million and the Fund provided $25 0 ,00 0 for the 20 19 RFP. Ms.
Boggess explained that final award determinations are made jointly by the FHLB and the Fund and
stated that a summary of the 2019 awards is included in the Board packet.
Ms. Boggess also explained that the WV Coalition to End Homelessness will receive an award
in the total amount of $38 0 ,10 0 .60 , which exceeds the Executive Director's $30 0 ,0 0 0 approval limit.
Ms. Boggess stated that FHLB will provide approximately $335,10 0 .60 of the total project costs and
the WVHDF will provide approximately $45, 0 0 0 .0 0 of the total project costs. Since the WVHDF's
contribution to the project is below the Executive Director's approval authority, Ms. Boggess stated
that she was bringing this award to the Board's attention for full transparency and not for approval.
INFORMATIONAL
ASSISTANCE

ITEMS

WVPRI

TECHNICAL

Ms. Boggess informed the Board that the Fund completed the second round of technical
assistance support loans under the WV Property Rescue Initiative Technical Assistance Program,
which helps local communities adopt and enforce ordinances relating to dilapidated properties in
their communities. Ms. Boggess reported that the Fund made four awards totaling $4 0 ,0 0 0 .
EXECUTIVE SESSION
Representative Stowers moved that the Board enter Executive Session under W. Va. Code
§6-9A-4(b)(7) to discuss legal matters. His motion was seconded by Member Kapourales, and, upon
the affirmative vote of the eight (8) members present, the Chair declared the motion adopted. The
Board adjourned into Executive Session at 9:24 a.m.
The Executive Session concluded at 9:47 a.m. Chair Urling stated that no action took place
during the Executive Session.
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ADJOURNMENT
There being no further business, Member Gardner moved to adjourn the meeting. His
motion was seconded by Member Kapoura1es. Meeting adjourned at 9:50 a.m.

February 26, 2020 Board Meeting Minutes

5

EXHIBIT A
WEST VIRGINIA HOUSING DEVELOPMENT FUND
PLAN OF FINANCE
APPROVED BY THE BOARD OF DIRECTORS, February 26, 2020
Single Family - Housing Finance Program Bonds

AUTHORIZED MAXIMUM ISSUANCE AMOUNT
This Plan of Finance authorizes the issuance of one or more series of New Money Bonds
not to exceed a maximum aggregate principal amount of $75,000,000, and one or more
series of Refunding Bonds not to exceed an aggregate principal amount of $42,140,000.
The New Money Bonds and the Refunding Bonds together will be referred to as the 2020
Bonds. The bonds to be refunded may include the New Issue Program Bonds 2009
Series A, Suhseries A-1 and 2011 Series A in the amount of $22,550,000 and 2009
Series A, Subseries A-2 in the amount of $19,590,000.

FINANCING TEAM
The Housing Development Fund will retain Piper Sandler & Co. for certain financial
advisory services relating to this Plan of Finance. Expected services will include
assistance in the preparation of bond and disclosure documents, preparation of rating
agency information and cash flows, marketing advice on terms and conditions of the
2020 Bonds, verification of bids or assistance in negotiating pricing rates, assistance in
obtaining underwriters as needed and other activities necessary to complete each
transaction. The other members of the Financing Team include:
•

Bond Counsel - Hawkins Delafield & Wood LLP, Howard Zucker.
Daniel Fuss, Faust Bowerman. Jamison Sadlon and Irem Karacal
• General Counsel - Jackson Kelly PLLC, Samme Gee, Taunja Willis
Miller and Kelley Goes
• Trustee - United Bank, Thomas Provenzano
• Underwriters - See Marketing Plan below.

OBJECTIVE
The objective of this Plan of Finance is to sell multiple series of the 2020 Bonds to
provide up to $75,000,000 in fixed rate mortgages, achieve an economic benefit by
refunding higher interest rate debt and to provide funds for new mortgages. The 2020
Bonds may be issued as taxable and/or tax-exempt debt, depending on market factors
and the potential benefit.
Taxable debt eliminates IRS regulations restricting the use of bond proceeds as well as
the regulations restricting the spread of the mortgage loan rate over the bond yield. I f
tax-exempt bonds are issued for refunding purposes. tax-exempt New Money Bonds may
be issued if needed to blend down the mortgage rate on the existing mortgages to meet
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