
MINUTES OF THE REGULAR MEETING 
OF THE

BOARD OF DIRECTORS
WEST VIRGINIA HOUSING DEVELOPMENT FUND 

September 22, 2021

The regular meeting of the Board of Directors of the West Virginia Housing Development Fund (the 
"Fund") was held on Wednesday, September 22, 2021, in person, via video conferencing and via phone. The 
video conferencing information was made available to the public in the Notice of Meeting of the Board of 
Directors posted on the Secretary of State website, and the Fund's website. The Chair called the meeting to 
order at 9:03 a.m. with the following members present throughout, except where noted.

Ann Urling, Chair (via phone)
Kara Hughes, Representative for the Honorable Riley Moore, State Treasurer (via phone)
Patrick Martin, Member (via phone)
Bob Nistendirk, Member (via phone)
Kris Raynes, Member (via phone)
Chris Stansbury, Member (via phone)
Steven Travis, Representative for the Honorable Patrick Morrisey, Attorney General (via phone)

Members Absent:

Norm Bailey, Representative for the Honorable Kent Leonhardt, Commissioner of Agriculture 
John Gianola, Member 
Sam Kapourales, Member

Staff present:

Erica Boggess, Executive Director 
Julie Davis, Deputy Director - Production 
Trisha Hess, Senior Manager - Accounting
Chad Leport, Division Manager - Finance and Federal Compliance 
Martha Lilly, Legal Assistant 
Lori Ryan, Executive Assistant 
Kristin Shaffer, Senior Legal Counsel
Nathan Testman, Senior Division Manager - Multifamily Lending 
Crystal Toney, Deputy Director - Administration 
Dorothy White - Federal Compliance Officer

Others Present:

Samme Gee, Jackson Kelly PLLC
Kelley Goes, Jackson Kelly PLLC (via phone)
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APPROVAL OF THE MINUTES OF THE AUGUST 25, 2021,
MEETING

Member Bob Nistendirk moved the approval of the minutes of the August 25, 2021 meeting. His 
motion was seconded by Member Chris Stansbury, and, upon the affirmative vote of the seven (7) members 
present, the Chair declared the motion adopted.

FINANCIAL REPORTS

Erica Boggess presented the financial statements and delinquency reports for the period ended 
August 31, 2021. The financials and delinquency reports were accepted as presented.

Ms. Boggess stated that the Audit Committee met prior to the Board Meeting to review the Fiscal 
Year 2021 Audited Financial Statements. Ms. Boggess presented the 2021 Audited Financials to the Board. 
Ms. Boggess stated that the Fund received an unmodified opinion on the financials. Ms. Boggess reported 
that the Audit Committee accepted the Audit and recommends that the Board approve the Audit as 
submitted.

Member Kris Raynes moved acceptance of the Fiscal Year 2021 Audited Financials as presented. Her 
motion was seconded by Member Bob Nistendirk, and, upon the affirmative vote of the seven (7) members 
present, the Chair declared the motion adopted.

APPROVAL OF BOND AUTHORIZING RESOLUTION FOR
CONDUIT FINANCING OF UP TO $5,200,000 FOR STOCKTON
GREENE

Chad Leport requested the Board's approval of the Bond Authorizing Resolution for the Stockton 
Greene project and explained that the Board approved a Bond Inducement Resolution on behalf of Stockton 
Greene Limited Partnership at the March 24, 2021 meeting.

Mr. Leport stated that the bond issuance will be in an amount not to exceed $5,200,000 and that 
the bonds are required to qualify the project for 4% tax credits. The Fund will serve as the conduit issuer, 
which will provide Stockton Greene Limited Partnership, the Borrower, access to the tax-exempt market. 
The bond proceeds, along with other funds, will provide the Borrower with financing for the acquisition, 
construction, furnishing and equipping of Stockton Greene, a 43-unit residential rental housing project 
located in Charleston, WV. The bonds have an expected maturity date of April 30, 2024. The maximum 
interest rate will not exceed 15%.

Mr. Leport stated that staff is asking the Board's approval of the Bond Authorizing Resolution for the 
project approving the following: The issuance of the Bonds in an amount not to exceed $5,200,000, the 
execution and delivery of the Bonds, providing parameters for establishing the provisions for redemption, 
maturity and interest rate and other terms of the Bonds, appointing the Executive Director as the issuer 
representative to approve final terms and bond pricing within such parameters, the execution and delivery 
of a Financing Agreement, appointing bond counsel, general counsel, and financial advisor, approval of the 
allocation of Bond Volume Cap to the Bonds, authorizing the execution and delivery of other bond
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documents and, all other actions relating to such financing and bond documents, in substantially the form 
presented.

Member Patrick Martin moved the approval of the Bond Authorizing Resolution and bond 
documents in substantially the form presented. His motion was seconded by Member Nistendirk, and, upon 
the affirmative vote of the seven (7) members present, the Chair declared the motion adopted.

A copy of the Bond Authorizing Resolution along with supporting documents is attached as Exhibit A.

INFORMATIONAL ITEM - UPDATE ON MOUNTAINEER RENTAL
ASSISTANCE PROGRAM AND HOUSING ASSISTANCE FUND

Ms. Boggess presented an update on the Mountaineer Rental Assistance Program and the Housing
Assistance Fund.

EXECUTIVE SESSION TO DISCUSS LEGAL MATTERS
PURSUANT TO W. VA. CODE §6-9A-4(b)(7)

The Board did not go into Executive Session

ADJOURNMENT

There being no further business, Member Nistendirk moved to adjourn the meeting. His motion was 
seconded by Member Martin. Meeting adjourned at 9:22 a.m.

Martha Lilly, Assistant Secretary \
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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 (STOCKTON GREENE PROJECT) SERIES 2021 IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $5,200,000 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, Stockton Greene Limited Partnership, a West Virginia limited 
partnership (the “Borrower”), has requested that the Issuer assist the Borrower in the acquisition, 
construction, furnishing and equipping of privately owned real and personal property known as 
Stockton Greene and containing approximately 43 affordable living units for seniors in a multi-
family rental housing facility, located at 1625 7th Avenue, Charleston, Kanawha 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 (Stockton Greene Project) Series 2021 (collectively, the “Bonds”) in an 
aggregate principal amount not to exceed $5,200,000 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”) among the Issuer, the Borrower and The Huntington 
National Bank 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 2018, 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 

219



3 
3574780.2 045024  RSIND

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 $5,200,000 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 April 30, 2024, and shall 
bear interest at a daily 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 

220



4 
3574780.2 045024  RSIND

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 Sandler & 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 with the Borrower (the “Tax Certificate”), a land use restriction agreement by and 
among the Issuer, the Holder and the Borrower (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, 
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of the Financing 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 its legal fees, 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 22nd day of September, 2021. 

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 September 22, 2021. 

Dated: ____________________, 2021 

________________________ 
Assistant Secretary 
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FINANCING AGREEMENT 

among 

WEST VIRGINIA HOUSING DEVELOPMENT FUND. 

and 

STOCKTON GREENE LIMITED PARTNERSHIP, 

and 

THE HUNTINGTON NATIONAL BANK 

________________________ 

Up to $5,200,000 
West Virginia Housing Development Fund 

Multifamily Housing Revenue Bonds 
(Stockton Greene Project) Series 2021 

________________________ 

Dated 

as of 

_____________, 2021 
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FINANCING AGREEMENT 

THIS FINANCING AGREEMENT made and entered into as of ______________, 2021 among 
the WEST VIRGINIA HOUSING DEVELOPMENT FUND (the “Issuer”), a public body corporate and 
governmental instrumentality of the State of West Virginia; STOCKTON GREENE LIMITED 
PARTNERSHIP, a limited partnership duly formed under the laws of the State of West Virginia (the 
“Borrower”); and THE HUNTINGTON NATIONAL BANK, a national banking association organized and 
existing pursuant to the laws of the United States of America (together with any subsequent registered 
owner of the Bonds, the “Holder”) under the following circumstances summarized in the following recitals 
(the capitalized terms not defined above or in the recitals being used therein as defined in Article I hereof): 

A. Pursuant to the Act, the Issuer has determined to issue, sell and deliver its Bonds to the
Holder and to loan the proceeds derived from the sale thereof to the Borrower to assist in the financing of 
the Project to be undertaken by the Borrower. 

B. The Borrower, the Holder and the Issuer each have full right and lawful authority to enter
into this Agreement and to perform and observe the provisions hereof on their respective parts to be 
performed and observed. 

NOW THEREFORE, in consideration of the premises and the mutual representations and 
agreements hereinafter contained, the Issuer, the Holder and the Borrower agree as follows (provided that 
any obligation of the Issuer created by or arising out of this Agreement shall never constitute a general debt 
or obligation of the Issuer or give rise to any pecuniary liability of the Issuer but shall be payable solely out 
of the Pledged Revenues): 

ARTICLE I 
DEFINITIONS 

Section 1.1 Use of Defined Terms. 

In addition to the words and terms defined elsewhere in this Agreement or by reference to another 
document, the words and terms set forth in Section 1.2 hereof shall have the meanings set forth therein 
unless the context or use clearly indicates another meaning or intent.  Such definitions shall be equally 
applicable to both the singular and plural forms of any of the words and terms defined therein. 

Section 1.2 Definitions. 

As used herein: 

“Act” means the West Virginia Housing Development Fund Act, Article 18 of Chapter 31 of the 
Code of West Virginia, 1931, as amended. 

“Additional Payments” means the amounts required to be paid by the Borrower pursuant to the 
provisions of Section 5.2 hereof.  

“Adjusted LIBO Rate” means a rate per annum equal to the LIBO Rate plus the Margin. 

“Advance” means each payment made by the Holder of a portion of the purchase price of the Bonds 
(not to exceed $5,200,000 in aggregate principal amount) in accordance with this Agreement. 
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“Affiliate” means, with respect to a specified Person, another Person (including a Foreign 
Subsidiary) that directly, or indirectly through one or more intermediaries, Controls or is Controlled by or 
is under common Control with the Person specified. 

“Agreement” means this Financing Agreement as amended or supplemented from time to time. 

“Anti-Corruption Laws” means, collectively, the United States Foreign Corrupt Practices Act of 
1977 and all other similar anti-corruption legislation in other jurisdictions. 

“Anti-Terrorism Laws” mean those laws and sanctions relating to terrorism or money laundering, 
including Executive Order No. 13224, the USA Patriot Act (Public Law 107-56), the Bank Secrecy Act 
(Public Law 91-508), the Trading with the Enemy Act (50 U.S.C. App. Section 1 et. seq.), the International 
Emergency Economic Powers Act (50 U.S.C. Section 1701 et. seq.), and the sanction regulations 
promulgated pursuant thereto by the Office of Foreign Assets Control, as well as laws relating to prevention 
and detection of money laundering in 18 U.S.C. Sections 1956 and 1957 (as any of the foregoing may from 
time to time be amended, renewed, extended or replaced). 

“Assignment” means the Assignment of Leases and Rents, dated as of the Closing Date, given by 
the Borrower to the Holder, to secure performance of this Agreement, as amended or supplemented from 
time to time. 

“Authorized Borrower Representative” means the person at the time designated to act on behalf of 
the Borrower by written certificate furnished to the Issuer and the Holder, containing the specimen signature 
of that person and signed on behalf of the Borrower by or on behalf of the General Partner of the Borrower. 

“Authorized Officer” means the Chairman, Vice Chairman or Executive Director (being the duly 
appointed chief administrative officer) of the Issuer and, in the case of an act to be performed or a duty to 
be discharged, any director, officer or employee of the Issuer then authorized to perform such act or 
discharge such duty. 

“Beneficial Ownership Certification” means a certification regarding beneficial ownership as 
required by the Beneficial Ownership Regulation. 

“Beneficial Ownership Regulation” means 31 CFR § 1010.230. 

“Blocked Person” means any of the following: (a) a Person that is listed in the annex to, or is 
otherwise subject to the provisions of, the Executive Order No. 13224; (b) a Person owned or controlled 
by, or acting for or on behalf of, any Person that is listed in the annex to, or is otherwise subject to the 
provisions of, the Executive Order No. 13224; (c) a Person with which Holder is prohibited from dealing 
or otherwise engaging in any transaction by any Anti-Terrorism Law; (d) a Person that commits, threatens 
or conspires to commit or supports “terrorism” as defined in the Executive Order No. 13224; or (e) a Person 
that is named as a “specially designated national” on the most current list published by the U.S. Treasury 
Department Office of Foreign Asset Control at its official website or any replacement website or other 
replacement official publication of such list. 

“Board” means the Board of the Issuer. 

“Bond Counsel” means Hawkins Delafield & Wood LLP or other independent counsel nationally 
recognized as experienced in matters relating to the exclusion from gross income for federal tax purposes 
of interest on obligations of states and political subdivisions and which is reasonably acceptable to the 
Issuer and the Borrower. 
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“Bond Documents” means the Bonds, the Note, this Agreement, the Mortgage, the Assignment, 
the Bond Regulatory Agreement, the Tax Certificate and Agreement, and any instrument, document, 
certificate or agreement related thereto. 

“Bond Payment Date” means each Interest Payment Date and any other date Bond Service Charges 
are due, whether at maturity, upon acceleration or otherwise. 

“Bond Registrar” means the registrar of the Bonds acting as agent of the Issuer, initially, The 
Huntington National Bank as initial Holder of the Bonds, and any successor registrar of the Bonds named 
in connection with the transfer of the Bonds to a subsequent Holder. The Huntington National Bank is 
hereby appointed by the Issuer as Bond Registrar and The Huntington National Bank hereby accepts such 
appointment. 

“Bond Regulatory Agreement” means the Bond Regulatory Agreement dated as of the Closing 
Date between the Issuer and the Borrower relating to the Project. 

“Bond Service Charges” means the interest on the Bonds for any period or payable at any time 
whether due on an Interest Payment Date, or the principal and interest on the Bonds due at maturity or upon 
acceleration or redemption. 

“Bonds” means the Issuer’s Multifamily Housing Revenue Bonds (Stockton Greene Project) Series 
2021, in an amount not to exceed $5,200,000 dated as of their date of initial delivery and authorized to be 
issued pursuant to the Act and substantially in the form attached as Exhibit A-1 hereto. 

“Borrower Documents” means, collectively, the Bond Documents, the Collateral Documents, the 
Extended Use Agreement and any other agreement to which the Borrower is a party relating to the Project 
or the Loan. 

“Borrower Tax Certification” means the tax certification of the Borrower delivered to the Issuer 
with respect to the Bonds and the Project and attached as an exhibit to the Tax Certificate and Agreement. 

“Business Day” means any day other than a Saturday, a Sunday, or other day on which the Holder 
is authorized or required by Law to be closed; provided that, when used in connection with a Loan accruing 
interest at the LIBO Rate, the term “Business Day” shall also exclude any day on which banks are not open 
for dealings in deposits in Dollars in the London interbank market. 

“Change in Law” means the occurrence, after the date of this Agreement, of any of the following: 
(a) the adoption or taking effect of any law, rule, regulation or treaty; (b) any change in any law, rule,
regulation or treaty or in the administration, interpretation or application thereof by any Governmental
Authority; or (c) the making or issuance of any request, rule, guideline or directive (whether or not have
the force of law) by any Governmental Authority; provided, however, that notwithstanding anything herein
to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests,
rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules,
guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on
Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory
authorities, in each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law,”
regardless of the date enacted, adopted, or issued.

“Closing Date” means ____________, 2021. 
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“Code” means the Internal Revenue Code of 1986, the Regulations (whether temporary or final) 
under that Code or the statutory predecessor of that Code, and any amendments of, or successor provisions 
to, the foregoing and any official rulings, announcements, notices, procedures and judicial determinations 
regarding any of the foregoing, all as and to the extent applicable.  Unless otherwise indicated, reference to 
a Section includes any applicable successor section or provision and such applicable Regulations, rulings, 
announcements, notices, procedures and determinations pertinent to that Section. 

“Collateral” means all of the property that is or is intended, under the terms of the Collateral 
Documents, to be subject to liens in favor of (or for the benefit of) the Holder. 

“Collateral Documents” means those documents and instruments executed by the Borrower for the 
benefit of the Holder securing the Borrower’s repayment obligations under the Note, including the 
Mortgage, the Assignment, and the following: 

(a) A payment guaranty (the “Payment Guaranty”) executed by the Payment
Guarantor in favor of the Holder, pursuant to which the Payment Guarantor guarantees the 
Borrower’s repayment obligations under this Agreement and the Note. 

(b) A guaranty of performance and completion for the Project (the “Completion
Guaranty”), executed by the Completion Guarantor and pursuant to which the Completion 
Guarantor guarantees the lien-free and timely completion of the Project in accordance with all 
provisions of this Agreement and the Borrower’s obligation to keep the Loan “In Balance” and to 
pay for all cost overruns. 

(c) An environmental indemnity for the Project (the “Indemnity”) from the Borrower
and the Guarantor indemnifying the Holder with regard to all matters related to Hazardous Material 
(as defined in the Indemnity) and other environmental matters. 

(d) An assignment of construction documents, including, without limitation, the
general contract, all architecture and engineering contracts, management agreement, Plans and 
Specifications, permits, licenses, approvals and development rights, together with consents to the 
assignment and continuation agreements from the general contractor, the architect and other parties 
reasonably specified by the Holder. 

(e) An assignment of the General Partner’s interest in the Borrower.

(f) Such UCC financing statements as the Holder’s counsel determines are advisable
or necessary to perfect or notify third parties of the security interests intended to be created by the 
Borrower Documents. 

(g) An assignment of developer’s right, title and interest in and to developer fees
related to the Project. 

(h) A pledge of Borrower’s right, title and interest in and to the Limited Partner Equity
(as defined in Section 4.2(i)(xii) of this Agreement) for the Project. 
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(i) A pledge and security agreement of Borrower’s right, title and interest in the 
CDBG-DR Loan proceeds. 

(j) Such other documents, instruments or certificates as the Holder and its counsel 
may reasonably require, including such documents as the Holder in its sole discretion deems 
necessary or appropriate to effectuate the terms and conditions of this Agreement and the Borrower 
Documents, and to comply with the laws of the State. 

“Completion Date” means the date of completion of the Project evidenced in accordance with the 
requirements of Section 4.4 hereof, not later than _________, 2023 (20 months). 

“Completion Guarantor” means collectively, Woda Construction, Inc., an Ohio corporation, Woda 
Cooper Companies, Inc., an Ohio corporation, The Woda Group, Inc., an Ohio corporation, and Woda 
Cooper Communities, LLC, an Ohio limited liability company. 

 “Connection Income Taxes” means, with respect to Holder or Issuer, taxes that are imposed on or 
measured by net income (however denominated), franchise taxes or branch profits taxes, in each case, 
imposed as a result of a connection (including any former connection) between such Holder or Issuer and 
the jurisdiction imposing such tax (other than connections arising from such Holder or Issuer having 
executed, delivered, become a party to, performed its obligations under, received payments under, received 
or perfected a security interest under, engaged in any other transaction pursuant to or enforced this 
Financing Agreement or any Note, or sold or assigned an interest in any Loan, this Financing Agreement 
or any Note. 

 

“Construction Fund” means the construction fund for the Project, created pursuant to Section 4.2 
hereof. 

“Construction Period” means the period between the Closing Date and the Completion Date. 

“Control” or “control” means the possession, directly or indirectly, of the power either: (a) to vote 
ten percent (10%) or more of the securities having ordinary voting power for the election of directors of a 
Person, or (b) to direct or cause the direction of the management or policies of a Person, whether through 
the ability to exercise voting power by contract or otherwise. “Controlling” and “Controlled” have meanings 
correlative thereto.  

“Corporate Tax Rate” means the Federal Income Tax Rate for corporations. 

“Default Rate” means a rate per annum equal to three percentage points (300 basis points) in excess 
of the Interest Rate, or, if lower, the highest rate permitted by applicable laws, and in no event shall the 
Default Rate exceed the Maximum Interest Rate. 

 
“Determination of Taxability” means a final decree or judgment of any Federal court or a final 

action of the Internal Revenue Service determining that interest paid or payable on any Bond is or was 
includable in the gross income of a Holder of the Bonds for Federal income tax purposes (other than an 
Holder who is a “substantial user” or “related person” to a “substantial user” within the meaning of 
Section 147(a) of the Code); provided, that no such decree, judgment, or action will be considered final for 
this purpose unless the Borrower has been given written notice and, if it is so desired and is legally allowed, 
has been afforded the opportunity to contest the same, either directly or in the name of any Holder of a 
Bond, and until the conclusion of any appellate review, if sought. 
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“Eligible Investments” means, with respect to the investment of any funds not required for 
immediate disbursement, any of the following securities, provided, however, that notwithstanding anything 
to the contrary herein or elsewhere, Eligible Investments shall be limited to securities in which funds of the 
Issuer are permitted to be invested as set forth in Subsection (8) of Section 6 of the Act as then in effect: 

(i) Direct obligations of or obligations guaranteed by the United States of America or
for the payment of the principal and interest on which the full faith and credit of the United States 
of America is pledged; 

(ii) Bonds, debentures, notes or other evidences of indebtedness issued by any of the
following agencies: Banks for cooperatives; federal intermediate credit banks; federal home loan 
bank system; export-import bank of the United States; federal land banks; Tennessee valley 
authority; United States postal service; inter-American development bank; international bank for 
reconstruction and development; small business administration; Washington metropolitan area 
transit authority; general services administration; federal financing bank; federal home loan 
mortgage corporation; student loan marketing association; farmer’s home administration; the 
federal national mortgage association or the government national mortgage association; or any 
bond, debenture, note, participation certificate or other similar obligation to the extent such 
obligations are guaranteed by the government national mortgage association or federal national 
mortgage association or are issued by any other federal agency and backed by the full faith and 
credit of the United States of America; 

(iii) Public housing bonds issued by public agencies or municipalities and fully secured
as to the payment of both principal and interest by a pledge of annual contributions under an annual 
contributions contract or contracts with the United States of America; or temporary notes, 
preliminary loan notes, or project notes issued by public agencies or municipalities, in each case, 
fully secured as to the payment of both principal and interest by a requisition or payment agreement 
with the United States of America; 

(iv) Certificates of deposit, time deposits, investment agreements, repurchase
agreements or similar banking arrangements with a member bank or banks of the federal reserve 
system or a bank the deposits of which are insured by the federal deposit insurance corporation, or 
its successor, or a savings and loan association or savings bank the deposits of which are insured 
by the federal savings and loan insurance corporation, or its successor, or government bond dealers 
reporting to, trading with and recognized as primary dealers by a federal reserve bank: Provided, 
That such investments shall only be made to the extent insured by the federal deposit insurance 
corporation or the federal savings and loan insurance corporation or to the extent that the principal 
amount thereof shall be fully collateralized by obligations which are authorized investments for the 
housing development fund pursuant to this section; 

(v) Direct obligations of or obligations guaranteed by the state of West Virginia;

(vi) Direct and general obligations of any other state, municipality or other political
subdivision within the territorial United States: Provided, That at the time of their purchase, such 
obligations are rated in either of the two highest rating categories by a nationally recognized bond-
rating agency; 

(vii) Any bond, note, debenture or annuity issued by any corporation organized and
operating within the United States: Provided, That such corporation shall have a minimum net 
worth of $15 million and its securities or its parent corporation’s securities are listed on one or 
more of the national stock exchanges: Provided, however, That: (1) Such corporation has earned a 
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profit in eight of the preceding ten fiscal years as reflected in its statements; and (2) such 
corporation has not defaulted in the payment of principal or interest on any of its outstanding funded 
indebtedness during its preceding ten fiscal years; and (3) the bonds, notes or debentures of such 
corporation to be purchased are rated “AA” or the equivalent thereof or better than “AA” or the 
equivalent thereof by at least two or more nationally recognized rating services such as Standard 
and Poor’s, Dunn & Bradstreet, Best’s or Moody’s; 

(viii) If entered into solely for the purpose of reducing investment, interest rate, liquidity
or other market risks in relation to obligations issued or to be issued or owned or to be owned by 
the housing development fund, options, futures contracts (including index futures but exclusive of 
commodities futures, options or other contracts), standby purchase agreements or similar hedging 
arrangements listed by a nationally recognized securities exchange or a corporation described in 
paragraph (vii) above; 

(ix) Certificates, shares or other interests in mutual funds, unit trusts or other entities
registered under section eight of the United States Investment Company Act of 1940, but only to 
the extent that the terms on which the underlying investments are to be made prevent any more 
than a minor portion of the pool which is being invested in to consist of obligations other than 
investments permitted pursuant to this section; and 

(x) To the extent not inconsistent with the express provisions of this section,
obligations of the West Virginia state board of investments or any other obligation authorized as 
an investment for the West Virginia state board of investments under Article 6, Chapter 12 of the 
Code of West Virginia, 1931, as amended or for a public housing authority under Article 15, 
Chapter 16 of the Code of West Virginia, 1931, as amended. 

“Engineered Systems” means materials and systems that have been contracted for by Borrower and 
are intended to be incorporated into the Project but require off-site engineering, design, and manufacture 
prior to installation at the Project.  Engineered Systems shall include, without limitation, elevators and 
sprinkler systems. 

“ERISA” means the Employee Retirement Income Security Act of 1974, as the same may be 
amended or supplemented from time to time, and any successor statute of similar import and the rules and 
regulations promulgated thereunder as from time to time in effect. 

“Event of Default” means any of the events described as an Event of Default in Section 7.1 hereof. 

“Excluded Taxes” means any of the following Taxes imposed on or with respect to Holder or 
required to be withheld or deducted from payment to Holder: (a) Taxes imposed on or measured by net 
income (however denominated), franchise Taxes and branch profits Taxes, in each case, (i) imposed as a 
result of Holder being organized under the laws of, or having its principal office or its lending office located 
in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection 
Taxes; (b) U.S. federal withholding Taxes imposed on amounts payable to or for the account of Holder with 
respect to an applicable interest in the Loan or commitment pursuant to a Law in effect on the date on which 
(i) the Holder acquires such interest in the Loan or Commitment, or (ii) Holder changes its lending office,
except in each case to the extent that, pursuant to Section 4.1(k), amounts with respect to such Taxes were
payable either to Holder’s assignor immediately before Holder became a party hereto or to Holder
immediately before it changed its lending office; and (c) any U.S. federal withholding Taxes imposed
pursuant to FATCA.

234



4842-2065-2771.6 
 

 

8 
 

“Extended Use Agreement” means the Regulatory and Restrictive Covenants for Land Use 
Agreement related to the Project entered into in accordance with Section 42(h)(6)(B) of the Code and dated 
on or about the date hereof, between the Issuer and the Borrower. 

“Fiscal Year” means, with respect to a Person, which includes the Borrower and any Guarantor 
entity, that period beginning on January 1 of each year and ending on December 31 of that year or such 
other fiscal year as shall be designated by such Person as its annual accounting period. 

“Force Majeure” means any of the causes, circumstances or events described as constituting Force 
Majeure in Section 7.1 hereof. 

“Foreign Subsidiary” means any Subsidiary that is not organized or incorporated in the United 
States or any state or territory thereof. 

“GAAP” means generally accepted accounting principles. 

“General Partner” means Stockton Greene GP, LLC, an Ohio limited liability company. 

“Governmental Authority” means any federal, state, county or municipal government, or political 
subdivision thereof, any governmental or quasi-governmental agency, authority, board, bureau, 
commission, department, instrumentality, or public body, or any court, administrative tribunal, or public 
utility. 

“Guarantor” means collectively, the Completion Guarantor and the Payment Guarantor. 

“Hedging Contract” means any foreign exchange contract, currency swap agreement, futures 
contract, commodities hedge agreement, interest rate protection agreement, interest rate future agreement, 
interest rate swap agreement, interest rate cap agreement, interest rate collar agreement, option agreement 
or any other similar hedging agreement or arrangement entered into by a Person in the ordinary course of 
business. 

“Holder” or “Holder of a Bond” means the Person in whose name a Bond is registered and shall 
initially mean The Huntington National Bank. 

“Indemnified Taxes” means: (a) Taxes other than Excluded Taxes, imposed on or with respect to 
any payment made by or on account of any obligation of Borrower under any Loan Document; and (b) to 
the extent not otherwise described in clause (a), Other Taxes. 

“Initial Advance” means the initial Advance from the Holder to be deposited in the Construction 
Fund on the Closing Date in the amount of $______________. 

“Interest Payment Date” means the first day of each month commencing ____________ 1, 2021. 

“Interest Period” means a period of one (1) month; provided, that any Interest Period that would 
otherwise end on a day that is not a Business Day shall be extended to the next succeeding Business Day 
unless such Business Day falls in another calendar month, in which case such Interest Period shall end on 
the next preceding Business Day.  The initial Interest Period shall commence on the Closing Date. 

“Interest Rate” means the Adjusted LIBO Rate, provided that in no event shall the Interest Rate 
exceed the Maximum Interest Rate. 
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“Investor Limited Partner” means MCC Community Equity Fund 1, L.P., an Ohio limited 
partnership, and its successors and assigns, or an affiliate thereof. 

“Issuer Fees and Expenses” means (i) the reasonable expenses and disbursements payable to the 
Issuer under this Agreement for extraordinary fees, costs and expenses incurred by Bond Counsel and 
counsel to the Issuer which are to be paid by the Borrower pursuant to this Agreement; and (ii) an amount 
equal to $10,000, payable on the Closing Date. 

“LIBO Rate” means, with respect to any Interest Period, the rate obtained by dividing: (1) the rate 
appearing on the applicable Reuters page (or on any successor or substitute page or service providing 
quotations of interest rates applicable to dollar deposits in the London interbank market comparable to those 
currently provided on such page, as determined by the Holder from time to time) as of two Business Days 
prior to the commencement of such Interest Period, as the rate for dollar deposits in the London interbank 
market with a maturity comparable to such Interest Period by (2) an amount equal to one minus the stated 
maximum rate (expressed as a decimal), if any, of all reserve requirements (including without limitation 
any marginal, emergency, supplemental, special or other reserves) that is specified on the first day of each 
Interest Period by the Board of Governors of the Federal Reserve System (or any successor agency thereto) 
for determining the maximum reserve requirement with respect to eurocurrency funding (currently referred 
to as “Eurocurrency liabilities” in Regulation D of such Board) maintained by a member bank of such 
System, or any other regulations of any Governmental Authority having jurisdiction with respect thereto as 
conclusively determined by Holder.  Notwithstanding the foregoing, if the LIBO Rate shall be less than 
three-quarters of one percent (0.75%) such rate shall be deemed to be three-quarters of one percent (0.75%) 
for purposes of the Note. 

LIBOR: is defined in Section 4.1(k).  

“Loan” means the loan by the Issuer to the Borrower of the proceeds received from the sale of the 
Bonds. 

“Loan Documents” means this Financing Agreement, the Bond Documents, the Borrower 
Documents, the Collateral Documents, the Note, the Mortgage, and all other documents evidencing or 
securing the Bonds or the Loan. 

“Loan Payments” means the amounts required to be paid by the Borrower in repayment of the Loan 
pursuant to the provisions of the Note and of Section 5.1 hereof. 

“Margin” means 2.50%. 

“Material Adverse Change” means that Holder has reasonably determined that: (a) a material 
adverse change has occurred in, or an event has occurred that will have a material adverse effect upon, the 
operations, business, properties, liabilities (actual or contingent), condition (financial or otherwise) or 
prospects of the Borrower, any Guarantor, or their respective Subsidiaries or Affiliates taken as a whole, or 
the Project; or (b) a material adverse change has occurred with respect to: (i) the ability of Borrower or any 
Guarantor to perform its obligations under any Loan Document to which it is a party, (ii) the legality, 
validity, binding effect or enforceability against Borrower, any Guarantor, or Issuer of any Loan Document 
to which it is a party, (iii) the rights, remedies and benefits available to the Holder under any Loan 
Document, or (iv) the value of the Collateral or the Holder’s lien on the Collateral or the priority of such 
liens. 

“Maturity Date” means _______________, 2023 [30 months]. 
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“Maximum Interest Rate” means the lesser of 15% percent per annum and the maximum rate 
permitted by applicable law. 

“Mortgage” means the Deed of Trust dated as of _______________, 2021, effective as of the date 
herewith, given by the Borrower to the Holder, to secure performance of this Agreement, as amended or 
supplemented from time to time. 

“Note” means the Promissory Note of the Borrower, dated as of even date with the Bonds, in the 
form attached hereto as Exhibit A-2, in the aggregate principal amount of $5,200,000. 

“Notice Address” means: 

To the Issuer: West Virginia Housing Development Fund 
5710 MacCorkle Avenue, S.E. 
Charleston, West Virginia 25304 
Attention:  Executive Director 

With a copy to: Hawkins Delafield & Wood LLP 
7 World Trade Center 
250 Greenwich Street, Fl 41 
New York, New York 10007 
Attention:  Daniel N. Fuss 

To the Holder: The Huntington National Bank 
200 Public Square (CM 17) 
Cleveland, Ohio  44114 
Attention:  Community Development Lending 

With a copy to: Thompson Hine LLP 
127 Public Square, 3900 Key Center 
Cleveland, Ohio 44114 
Attention: David M. Lewis, Esq. 

To the Borrower: Stockton Greene Limited Partnership 
c/o The Woda Group, Inc. 
500 South Front Street 
10th Floor 
Columbus, Ohio 43215 
Attention:  David Cooper, Jr. 

With a copy to Woda Cooper Companies, Inc. 
500 South Front Street 
10th Floor 
Columbus, Ohio 43215 
Attn: David Cooper, Jr. 
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With a copy to: Reno & Cavanaugh, PLLC 
455 Massachusetts Avenue, NW 
Suite 400 
Washington, D.C. 20001 
Attention:  Efrem Levy 

  

and a copy to: MCC Community Equity Fund 1, L.P. 
c/o Marble Cliff Capital, LLC 
P.O. Box 12398 
Marble Cliff, Ohio 43212 
Attention:  John F. Kukura, President 

  

With a copy to: Kutak Rock LLP 
1650 Farnam Street 
Omaha, Nebraska  68102 
Attention:  Asher Ball, Esq. 
 

or such additional or different address, notice of which is given under Section 9.2 hereof. 

“OFAC” means Office of Foreign Asset Control. 

“Opinion of Bond Counsel” means an opinion of Hawkins Delafield & Wood LLP or of other 
counsel nationally recognized as having an expertise in connection with the exclusion of interest on 
obligations of states and local governmental units from gross income for federal income tax purposes. 

“Other Connection Taxes” means Taxes imposed as a result of a present or former connection 
between Holder and the jurisdiction imposing such Tax (other than connections arising from the Holder 
having executed, delivered, become a party to, performed its obligations under, received payments under, 
received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any 
Loan Document, or sold or assigned an interest in any Loan or Loan Documents). 

“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing 
or similar Taxes that arise from any payment made under, from the execution, delivery, performance, 
enforcement or registration of, from the receipt or perfection of a security interest under, or otherwise with 
respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with 
respect to an assignment. 

“Partnership Agreement” shall have the meaning given to that term in Section 4.2(i)(xii) hereof. 

“Patriot Act” means the USA PATRIOT Act (Title III of Pub.  L. 107-56 (signed into law October 
26, 2001)). 

“Payment Guarantor” means collectively, Woda Construction, Inc., an Ohio corporation, Woda 
Cooper Companies, Inc., an Ohio corporation, The Woda Group, Inc., an Ohio corporation, and Woda 
Cooper Communities, LLC, an Ohio limited liability company. 

“Permitted Liens” shall have the meaning given to that term in the Mortgage. 
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“Person” or words importing persons mean any natural person, sole proprietorship, partnership, 
corporation, business trust, joint stock company, trust, unincorporated organization, association, limited 
liability company, institution, public benefit corporation, joint venture, Governmental Authority, or other 
entity. 

“Plans and Specifications” means the set of plans and specifications describing the Project as now 
prepared and as may be changed as herein provided from time to time. 

“Pledged Property” means the real property described on Exhibit A to the Mortgage, along with 
the personal property described therein. 

“Pledged Revenues” means (a) the Loan Payments, (b) all of the moneys received or to be received 
by the Issuer or the Holder for the account of the Issuer in respect of repayment of the Loan, (c) any moneys 
and investments in the Construction Fund, (d) any funds received by the Borrower from the funding sources 
identified in Sections 4.2(i)(xii), (xxi) or (xxii) of this Agreement and (e) all income and profit from the 
investment of the foregoing moneys.  Moneys on deposit in the Rebate Fund do not constitute Pledged 
Revenues. 

“Post-Closing Actions” mean the actions identified on the Post-Closing Exhibit.  

“Post-Closing Exhibit” means the Post-Closing Exhibit, attached hereto as Exhibit H and 
incorporated herein, as the same may be supplemented or otherwise modified in writing by the Parties in 
accordance with the terms of this Agreement.  

“Prime Rate” means the rate of interest publicly announced from time to time by the Holder as its 
“prime rate”, which rate may not be the lowest or most favorable rate then being charged commercial 
borrowers or others by the Holder.  Any change in the Prime Rate announced by the Holder shall take effect 
at the opening of business on the day specified in the public announcement of such change. 

“Project” means, collectively, the residential rental facilities more specifically described on 
Exhibit B attached hereto. 

“Project Costs” means those costs and expenses in connection with the acquisition, construction, 
furnishing, and equipping of the Project permitted by the Act to be paid or reimbursed from the proceeds 
of the sale of the Bonds including, but not limited to, the following: 

(a) payment of (i) the cost of the preparation of the Plans and Specifications, if any
(including any preliminary study or planning of the Project or any aspect thereof) and pre-
development cost (including interest on any pre-development loans of the Borrower or its 
affiliates), (ii) the cost of acquisition, construction and equipping of the Project and all costs 
associated with providing utility services or other facilities and all real or personal properties 
deemed necessary in connection with the Project (including development, architectural, 
engineering, and supervisory services with respect to any of the foregoing), and (iii) any other costs 
and expenses relating to the Project; 

(b) payment of the purchase price of equipment for the Project, including all costs
incident thereto, payment for labor, services, materials, and supplies used or furnished in site 
improvement and in the installation or equipping of the Project, including all costs incident thereto, 
payment for the cost of the construction, acquisition, and installation of utility services or other 
facilities; 
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(c) payment of the taxes, assessments, and other charges, if any, referred to in herein 
that may become payable during the Construction Period; 

(d) payment of expenses incurred in seeking to enforce any remedy against any 
contractor, subcontractor, installer, or deliveryman in respect of any default under a contract 
relating to the Project; 

(e) payment of the fees or out-of-pocket expenses of the Borrower, if any, including, 
but not limited to, architectural, engineering, development and supervisory services with respect to 
the Project; 

(f) payment of the fees or out-of-pocket expenses, if any, of those providing services 
with respect to the Project, including, but not limited to, architectural, engineering, development 
and supervisory services; 

(g) payment to the Borrower of such amounts, if any, as shall be necessary to 
reimburse the Borrower in full for all advances and payments made by it for any of the items set 
forth in (a) through (f) above; and 

(h) payment of any other costs and expenses relating to the Project which would 
constitute a “cost” or “expense” permitted to be paid by the Issuer under the Act. 

“Rebate Analyst” means a certified public accountant, financial analyst or attorney, or any firm of 
the foregoing, or a financial institution experienced in making the arbitrage and rebate calculations required 
pursuant to Section 148 of the Code and retained by the Borrower to make the computations and give the 
directions required pursuant to the Tax Certificate and Agreement.  The Rebate Analyst will be Hawkins 
Delafield & Wood LLP. 

“Rebate Analyst Fee” means the amount due to the Rebate Analyst from the Borrower in 
connection with an arbitrage rebate calculation as required by the Tax Certificate and Agreement. 

“Rebate Fund” means the Rebate Fund created pursuant to Section 4.6 hereof. 

“Relevant Governmental Body” is defined in Section 4.1(k).  

“Replacement Index” is defined in Section 4.1(k). 

“Resolution” means the Bond Authorizing Resolution adopted by the Board on ______________, 
2021, providing for the issuance of the Bonds and approving this Agreement and related matters. 

“Sanctioned Country” means at any time, a country or territory which is itself the subject or target 
of any Sanctions (including Crimea, Cuba, Iran, North Korea, Sudan and Syria). 

“Sanctioned Person” means, at any time: (a) any Person listed in any Sanctions-related list of 
designated Persons (including, without limitation under Executive Order No. 13224) maintained by OFAC, 
the U.S. Department of State, or other relevant sanctions authority, or any other Person with which the 
Holder is prohibited from dealing or otherwise engaging in any transaction by any Sanctions, (b) any Person 
operating, organized or resident in a Sanctioned Country or (c) any Person owned directly or indirectly by 
any such Person or Persons described in clauses (a) and (b). 
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“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or 
enforced from time to time by the U.S. government (including those administered by OFAC) or other 
relevant sanctions authority, including without limitation those arising under Executive Order No. 13224, 
the Patriot Act, the Bank Secrecy Act (Public Law 91-508), the Trading with the Enemy Act (50 U.S.C. 
App. Section 1 et. Seq.), the International Emergency Economic Powers Act (50 U.S.C. Section 1701 et. 
seq.) and the sanction regulations promulgated pursuant thereto, as well as any laws related to prevention 
and detection of money laundering in 18 U.S.C. Sections 1956 and 1957 (as any of the foregoing may from 
time to time be amended, renewed, extended or replaced).  

“SOFR” is defined in Section 4.1(k). 

“State” means the State of West Virginia. 

“State Agency” means West Virginia Housing Development Fund. 

“Subsidiary” means a corporation or other entity of whose shares of stock or other ownership 
interests having ordinary voting power (other than stock or other ownership interests having such power 
only by reason of the happening of a contingency) to elect a majority of the directors of such corporation, 
are owned, directly or indirectly, by Borrower. 

“Tax Certificate and Agreement” means the Tax Certificate and Agreement with respect to the 
Bonds and the Project dated the Closing Date, made and executed by the Issuer and the Borrower. 

 
“Taxable Rate” means the Adjusted LIBO Rate plus ______%. 
 
“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings 

(including backup withholding), assessments, fees or other charges imposed by any Governmental 
Authority, including any interest, additions to tax or penalties applicable thereto. 

 
“Term Letter” means the Term Letter dated February 18, 2021, from the Holder to the Borrower, 

including all Attachments and Exhibits thereto and superseding any prior term letter. 

“Unassigned Issuer’s Rights” means all of the rights of the Issuer to receive Additional Payments 
under Section 5.2 hereof, to be held harmless and indemnified under Section 6.3 hereof,  to determine if 
satisfactory arrangements for Additional Payments under Section 5.2 hereof have been made, to be 
reimbursed for attorney’s fees and expenses under Section 7.4 hereof, to receive duplicate copies pursuant 
to Section 9.2 hereof, to give or withhold consent to amendments, changes, modifications, alterations and 
termination of this Agreement under Section 9.5 hereof and to exercise its remedies under Section 7.2 
hereof. 

Section 1.3 Interpretation. 

Any reference herein to the Issuer, to the Board or to any member or officer of either includes 
entities or officials succeeding to their respective functions, duties or responsibilities pursuant to or by 
operation of law or lawfully performing their functions. 

Any reference to a section or provision of the Constitution of the State or the Act, or to a section, 
provision or chapter of the Code of West Virginia or to any statute of the United States of America, includes 
that section, provision or chapter as amended, modified, revised, supplemented or superseded from time to 
time; provided, that no amendment, modification, revision, supplement or superseding section, provision 
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or chapter shall be applicable solely by reason of this provision, if it constitutes in any way an impairment 
of the rights or obligations of the Issuer, the Holder or the Borrower under this Agreement. 

Unless the context indicates otherwise, words importing the singular number include the plural 
number, and vice versa; the terms “hereof”, “hereby”, “herein”, “hereto”, “hereunder” and similar terms 
refer to this Agreement; and the term “hereafter” means after, and the term “heretofore” means before, the 
date of delivery of the Bonds.  Words of any gender include the correlative words of the other genders, 
unless the sense indicates otherwise. 

All capitalized terms used herein with reference to the Collateral and defined in the Uniform 
Commercial Code as adopted in the State of West Virginia from time to time shall have the meaning given 
therein unless otherwise defined herein. To the extent the definition of any category or type of Collateral is 
expanded by any amendment, modification or revision to the Uniform Commercial Code, such expanded 
definition will apply automatically as of the effective date of such amendment, modification or revision. 

Section 1.4 Captions and Headings. 

The captions and headings in this Agreement are solely for convenience of reference and in no way 
define, limit or describe the scope or intent of any Articles, Sections, subsections, paragraphs, 
subparagraphs or clauses hereof. 

(End of Article I)
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ARTICLE II 
REPRESENTATIONS, WARRANTIES AND COVENANTS 

Section 2.1 Representations, Warranties and Covenants of the Issuer. 

The Issuer represents and warrants that:  (a) it is a public body corporate and governmental 
instrumentality of the State existing under the laws of the State; (b) it has duly accomplished all conditions 
necessary to be accomplished by it prior to the issuance, execution and delivery of the Bonds and the 
execution and delivery of this Agreement; (c) it is not to its knowledge in violation of or in conflict with 
any provisions of the laws of the State which would impair its ability to carry out its obligations contained 
in this Agreement; (d) it has the legal right and is empowered to enter into the transactions contemplated 
by the Resolution and this Agreement; (e) it has duly authorized the execution and delivery of the Bond 
Documents (to which it is a party) and the execution, delivery and performance of this Agreement and the 
Extended Use Agreement; (f) it will do all things in its power and control in order to maintain its existence 
or assure the assumption of its obligations under this Agreement by any successor public body; (g) it will 
take, or require to be taken, all actions within its power and control that may be required of it for the interest 
on the Bonds to be and remain excluded from gross income for federal income tax purposes; and (h) it will 
not knowingly take or authorize any actions that would adversely affect such exclusion under the Code. 

Section 2.2 Representations, Warranties and Covenants of the Borrower. 

The Borrower represents, warrants and covenants that: 

(a) It is a limited partnership duly formed and validly existing under the laws of the
State of West Virginia. 

(b) It has full power and authority to execute, deliver and perform the Borrower
Documents and to enter into and carry out the transactions contemplated by those documents.  That 
execution, delivery and performance of the Borrower Documents do not, and will not, violate any 
provision of law applicable to the Borrower or its governing documents and do not, and will not, 
conflict with or result in a default under any agreement or instrument to which the Borrower is a 
party or by which it is bound.  The Borrower Documents have, by proper action, been duly 
authorized, executed and delivered by the Borrower and all steps necessary have been taken to 
constitute the Borrower Documents valid and binding obligations of the Borrower. 

(c) The provision of financial assistance to be made available to it under this
Agreement and the commitments therefor made by the Issuer have induced the Borrower to 
undertake the transactions contemplated by this Agreement. 

(d) It will use or operate the Project in accordance with the Act and the Code and
knows of no reason why the Project will not be so operated.  If, in the future, there is a cessation of 
that operation, it will use its best efforts to resume that operation or accomplish an alternate use by 
the Borrower or others approved by the Issuer which will be consistent with the Act and the Code. 

(e) The Project will be completed in substantial accordance with the Plans and
Specifications and will be operated and maintained in such manner as to conform in all material 
respects with all applicable zoning, planning, building, environmental and other applicable 
governmental regulations and as to be consistent with the Act. 

(f) Except as disclosed in writing to the Issuer and the Holder, the Borrower does not
have any liabilities, contingent or otherwise, whether due or to become due, including, without 
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limitation, liabilities as guarantor under any guaranty, liabilities for taxes, liabilities for long term 
leases, liabilities for unusual forward or long term commitments or judgments. 

(g) All property to be purchased from moneys on deposit in the Construction Fund
will be owned by the Borrower. 

(h) Except as disclosed by the Borrower in writing to the Issuer and the Holder, no
litigation at law or in equity nor any proceeding before any governmental agency or other tribunal 
involving the Borrower is pending or, to the knowledge of the Borrower, threatened, in which any 
material liability of the Borrower is not adequately covered by insurance or in which any judgment 
or order would have a material and adverse effect upon the business or assets of the Borrower or 
would materially and adversely affect the operation of the Project, the validity of the Borrower 
Documents or the performance of the Borrower’s obligations thereunder or the transactions 
contemplated hereby. 

(i) The statements prepared and submitted by the Borrower and used by the Issuer in
preparing the Tax Certificate and Agreement and information statement pursuant to Section 149(e) 
of the Code are true and complete in all material respects as of the date of issuance of the Bonds. 
In the event that circumstances render such statements inaccurate, the Borrower shall notify the 
Issuer and Bond Counsel and the Borrower shall prepare and submit or cause to be submitted, true 
and complete amendments of, or supplements to, those statements if in the opinion of Bond 
Counsel, such amendments or supplements are deemed necessary or advisable. 

(j) The Project is taxed separately without regard to any other property and for all
purposes the Project may be mortgaged, conveyed and otherwise dealt with as an independent 
parcel. 

(k) The Borrower has and will continue to have good and marketable indefeasible fee
simple title to the Project, subject only to the Permitted Liens. 

(l) To the best of the Borrower’s knowledge, no condition, circumstance, event,
agreement, document, instrument, restriction, or pending or threatened litigation or proceeding 
exists which could have a material adverse effect on the validity or priority of the liens and security 
interests granted to the Holder under the Mortgage or the other Collateral Documents or which 
could have a material adverse effect on the ability of the Borrower to own and complete the Project, 
or which could have a material adverse effect on the ability of the Borrower to perform its 
obligations under the Bond Documents or the Borrower Documents, or which would constitute a 
default in the obligations of the Borrower under any of the Bond Documents or Borrower 
Documents or which would constitute such a default with the giving of notice or lapse of time or 
both. 

(m) All utility and municipal services required for the construction, occupancy and
operation of the Project, including, but not limited to, water supply, storm and sanitary sewage 
disposal system, gas, electric and telephone facilities are available, or will be available as of the 
Completion Date to the extent not needed during construction, for use and tap-in at the boundaries 
of the Project or pursuant to recorded easements, and written permission has been or will be 
obtained from the applicable utility companies or municipality to connect the Project into each of 
said services and to thereafter provide the Project with such services to the extent necessary for 
operation of the Project. 
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(n) All permits and licenses required by applicable law to construct, renovate, occupy
and operate the Project have been issued and are in full force or, if the present stage of preparation 
of Plans and Specifications, or the stage of construction or renovation of the Project, does not allow 
such issuance, then such permits and licenses will be issued if and when the Project is constructed 
or renovated pursuant to the Plans and Specifications. 

(o) The storm and sanitary sewage disposal system, water system and all mechanical
systems of the Project do (or when constructed or rehabilitated will) comply with all applicable 
environmental, pollution control and ecological laws, ordinances, rules and regulations.  The 
applicable environmental protection agency, pollution control board and/or other governmental 
agencies having jurisdiction of the Project have issued their permits and/or approvals for the 
construction, tap-in and operation of those systems, or, if the present stage of construction or 
renovation of the Project does not allow such issuance, then such permits and/or approvals will be 
issued when the Project is constructed and renovated pursuant to the Plans and Specifications. 

(p) All utility, vehicular access (including curb cuts and highway access),
construction, and other permits and easements required for the construction, renovation, use and 
operation of the Project have been granted and issued, to the extent necessary or required for the 
then-current stage of construction, renovation, operation or use of the Project. 

(q) Except for any encroachment as shown on the survey provided on the Closing
Date, when completed in accordance with the Plans and Specifications, the Project will not 
encroach upon any property line, building line, set back line, side yard line, or any recorded or 
visible easement, or other easement of which the Borrower is aware or has reason to believe may 
exist, affecting the Project, or unless the Borrower has obtained the appropriate variances. 

(r) No condemnation of any portion of the Project and no denial of access to the
Project from any point of access to the Project, has commenced, or to the best of the Borrower’s 
knowledge, is contemplated by any Governmental Authority. 

(s) None of the proceeds of the Bonds will be used in a manner inconsistent with the
Code or the Act. 

(t) (i) The Loan is not being made for the purpose of purchasing or carrying “margin
stock” within the meaning of Regulation G, T, U, or X issued by the Board of Governors of the 
Federal Reserve System, and the Borrower agrees to execute all instruments necessary to comply 
with all the requirements of Regulation U of the Federal Reserve System; and (ii) neither the 
Borrower, any Person Controlling the Borrower, nor any Subsidiary is or is required to be registered 
as an “investment company” under the Investment Company Act of 1940. 

(u) The Borrower is not a party in interest to any plan defined or regulated under
ERISA, and the assets of the Borrower are not “plan assets” of any employee benefit plan covered 
by ERISA or Section 4975 of the Code. 

(v) The Borrower is not a “foreign person” within the meaning of Section 1445 or
7701 of the Code. 

(w) As of the Closing Date, the information included in the Beneficial Ownership
Certification, if applicable, is true and correct in all respects. 
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(x) Borrower shall have delivered to Holder, prior to the Closing Date, such reasonable
documentation (including, if applicable, a Beneficial Ownership Certification) and other 
information requested for purposes of compliance with applicable “know your customer” and anti-
money laundering rules and regulations, including without limitation the Patriot Act.  

(y) None of: (i) Borrower, Guarantor, or any Subsidiary thereof or, any of the
respective directors, officers, employees or Affiliates of Borrower, Guarantor, or any Subsidiary 
thereof, or (ii) any agent or representative of Borrower, Guarantor, or any Subsidiary thereof that 
will act in any capacity in connection with, or benefit from, the credit facilities provided hereunder, 
(1) is a Sanctioned Person or currently the subject or target of any Sanctions, (2) has its assets
located in a Sanctioned Country, (3) directly or indirectly derives revenues from investments in, or
transactions with, Sanctioned Persons or (4) has taken any action, directly or indirectly, that would
result in a violation by such Persons of any Anti-Corruption Laws or has the purpose of evading or
avoiding any Anti-Corruption Laws. Each of the Loan Parties and their respective Subsidiaries has
implemented and maintains in effect policies and procedures designed to promote and achieve
compliance by the Loan Parties and their respective Subsidiaries and their respective directors,
officers, employees, agents and Affiliates with the Anti-Corruption Laws. Each of the Loan Parties
and their respective Subsidiaries, and each director, officer, employee, agent and Affiliate of the
Loan Parties and their respective Subsidiaries, is in compliance with Anti-Corruption Laws.

(z) No proceeds of the Loan have been used, directly or indirectly, by Borrower,
Guarantor, any Subsidiary thereof or any of the respective directors, officers, employees, affiliates 
or agents of the foregoing: (A) in furtherance of an offer, payment, promise to pay, or authorization 
of the payment or giving of money, or anything else of value, to any Person in violation of any 
Anti-Corruption Laws; (B) for the purpose of funding, financing or facilitating any activities, 
business or transaction of or with any Sanctioned Person, or in any Sanctioned Country, including 
any payments (directly or indirectly) to a Sanctioned Person or a Sanctioned Country; or (C) in any 
manner that would result in the violation of any Sanctions applicable to any party hereto. 

(aa) Borrower has not and will not engage in or conspire to engage in any transaction 
that evades or avoids, or has the purpose of evading or avoiding, any of the prohibitions set forth 
in any Anti-Terrorism Law. 

(bb) Except as disclosed to Holder in writing, to the best of Borrower’s knowledge, the 
Project is not situated within any metropolitan, local, special, or other improvement district, and 
Borrower has no knowledge of any proposal under which all or any portion of the Project is to be 
placed in any such improvement district. 

Section 2.3 Representations, Warranties and Covenants of the Holder. 

The Holder represents, warrants and covenants that: 

(a) The Holder is purchasing the Bonds for investment for its own account or for its
loan portfolio and is not purchasing the Bonds for resale or other disposition, and the undersigned 
has no present intention of reselling or otherwise disposing of all or any part of the Bonds or 
dividing its interest therein, but the Holder reserves the right to sell or otherwise dispose of the 
Bonds as it chooses, in accordance with the terms of this Financing Agreement and the Form of 
Investor Letter attached hereto as Exhibit F.  The Holder understands that it may need to bear the 
risks of this investment for an indefinite time, since any sale prior to maturity may not be possible. 
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(b) The Holder is a “qualified institutional buyer” within the meaning of Rule 144A
promulgated under the Securities Act of 1933, as amended (the “1933 Act”), or an “Accredited 
Investor” within the meaning of Regulation D promulgated under Section 4(2) of the Securities Act 
of 1933, as amended. The Holder agrees that it will not sell, transfer, assign, or otherwise dispose 
of the Bonds except to another qualified institutional buyer or accredited investor as described 
above, which investor has executed and delivered a letter substantially similar to the Investor Letter 
attached hereto as Exhibit F. 

(c) The Holder has either been supplied with or been given access to information,
including financial statements and all other financial information that Holder requested, and the 
Holder has had the opportunity to ask questions and receive answers from knowledgeable 
individuals concerning the Borrower, the Project and the Bonds. 

In reaching the conclusion that it desires to acquire the Bonds, the Holder agrees that it has carefully 
evaluated the Borrower and the Project and the risks associated with this investment or loan and 
acknowledges that it is able to bear the economic risk of this investment or loan. The Holder, by reason of 
its knowledge and experience in financial and business matters, is capable of evaluating the merits and risks 
of the investment in the Bonds. The representations in this Section 2.3 shall not relieve the Borrower from 
any obligation to disclose any information required by the documents entered into in connection with the 
issuance of the Bonds or required by any applicable law. 

The Holder acknowledges that no official statement or other disclosure document has been prepared 
in connection with the sale and delivery of the Bonds and understands that the Bonds are not rated by any 
rating agency. 

The Holder understands that the Bonds are not registered under the Securities Act of 1933, as 
amended, and that such registration is not legally required as of the date hereof, and further understands 
that the Bonds (a) are not being registered or otherwise qualified for sale under the “Blue Sky” laws and 
regulations of any state, (b) will not be listed in any stock or other securities exchange, (c) will not carry a 
rating from any rating service and (d) will be delivered in a form which may not be readily marketable; 
moreover, the Holder further understands and agrees that the Borrower shall not be obligated to bear any 
cost related to any future such registration, qualification, listing, rating or marketing of Bonds, whether or 
not such actions are contemplated at this time. 

(End of Article II) 
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ARTICLE III 
ACQUISITION AND COMPLETION OF THE PROJECT 

Section 3.1 Acquisition, Construction, Equipment and Improvement. 

The Borrower (a) shall acquire the Project and construct, improve and equip the Project with all 
reasonable dispatch and in material accordance with the Plans and Specifications for the Project, (b) shall 
pay when due all fees, costs and expenses incurred in connection with that acquisition, construction, 
equipment and improvement from funds made available therefor in accordance with this Agreement or 
otherwise, and (c) shall ask, demand, sue for, levy, recover and receive all those sums of money, debts and 
other demands whatsoever which may be due, owing and payable under the terms of any contract, order, 
receipt, writing and instruction in connection with the acquisition, construction, improvement and 
equipment of the Project, and shall enforce the provisions of any contract, agreement, obligation, bond or 
other performance security with respect thereto.  It is understood that the Project is that of the Borrower 
and any contracts made by the Borrower with respect to the Project, whether acquisition contracts, 
construction contracts or otherwise, or any work to be done by the Borrower on the Project are the made or 
done by the Borrower on its own behalf and not as agent or contractor for the Issuer or the Holder. 

The proceeds of the Bonds shall be used exclusively to pay costs that (i) are (A) capital expenditures 
(as defined in Section 1.150-1(a) of the Code’s regulations) and (B) not made for the acquisition of existing 
property, to the extent prohibited in Section 147(d) of the Code, and (ii) are made exclusively with respect 
to a “qualified residential rental project” within the meaning of Section 142(d) of the Code.  For the purpose 
of complying with Section 42(h)(4)(B) of the Code for the greatest number of buildings, the proceeds of 
the Bonds shall be deemed allocated on a pro rata basis to each group of buildings in the Project and the 
land on which such group is located so that each group of buildings and the land on which such group is 
located will have been financed fifty percent (50%) or more by the proceeds of the Bonds; provided, 
however, the foregoing representation, covenant and warranty is made for the benefit of the Borrower, the 
General Partner, the Investor Limited Partner and their partners and neither the Holder nor the Issuer shall 
have any obligation to enforce this covenant nor shall they incur any liability to any person, including 
without limitation, the Borrower, the General Partner, the Investor Limited Partner, the partners of the 
General Partner or the Investor Limited Partner, or any other affiliate of the Borrower for any failure to 
meet the intent expressed in the foregoing representation, covenant and warranty; and provided further, 
failure to comply with this representation, covenant and warranty shall not constitute a default or Event of 
Default under this Agreement. 

Section 3.2 Equity.  

Borrower shall have provided evidence reasonably satisfactory to Holder that Borrower’s cash 
equity invested in the Project will not be less than the difference between the total Project cost as set forth 
in the Budget and the aggregate maximum Loan amount; provided, however, in no event shall Borrower’s 
cash equity and subordinate sources in the Project during construction be less than [$5,008,199], which 
shall be composed of the first capital contribution (as defined in Section 4.2(i)(xii) herein), and the deferred 
developer’s fees as described in Section 4.2(n) and certain other deferred fees, and a portion of proceeds of 
the CDBG-DR Loan as described in Section 4.2(i)(xxii). 

Section 3.3 Plans and Specifications. 

The Plans and Specifications for the Project have been filed with, and are hereby approved by, the 
Holder. 
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The Borrower may revise the Plans and Specifications from time to time, provided that no revision 
shall be made which would (i) change the use of the Project to purposes other than those permitted by the 
Act, Sections 142(d) and 147 of the Code, the Bond Regulatory Agreement and the Extended Use 
Agreement, (ii) increase the Project Costs without evidence satisfactory to the Issuer and the Holder that 
moneys are available to meet such increased costs or (iii) impair the structural integrity of the Project or 
any material portion thereof.  At or prior to the execution and delivery of this Agreement, the Borrower 
shall provide to the Issuer and the Holder evidence acceptable to the Issuer and the Holder, in their 
reasonable discretion, of the availability of all financing contemplated by the plan of financing for the 
Project including, without limitation (and without regard to whether the immediate availability of such 
financing is a condition to undertaking the Project), the equity portion of the financing and all other public 
and private financing and any interim or bridge financing to be provided in anticipation of the closing of 
any of the foregoing aspects of the financing therefor.  Any material changes in the plan of financing shall 
be communicated promptly to the Issuer and the Holder and must be approved in writing by the Issuer and 
the Holder in their sole discretion.  Copies of all documents evidencing that financing, and the security 
therefor, all in form reasonably acceptable to the Issuer and the Holder, shall have been provided to the 
Issuer and the Holder. 

No revision of the Plans and Specifications for the Project in excess of $50,000 shall be made unless 
the Borrower has first (i) delivered to the Issuer and the Holder a narrative description of the proposed 
revision accompanied by a certificate of either an independent architect or of an employee of the Issuer 
designated for that purpose by the Issuer certifying the change in Project Costs resulting from the revision 
and that the moneys then on deposit in the Construction Fund together with investment earnings thereon at 
the rate of return stated in the certificate will be sufficient to pay in full the Project Costs including the 
change in Project Costs resulting from such revision, (ii) obtained from the appropriate Governmental 
Authority any necessary building and zoning permits approving or authorizing the work contemplated by 
the revision in the Plans and Specifications for the Project, and (iii) obtained the consent of the Holder, 
which consent shall not be unreasonably withheld, conditioned or delayed. 

Section 3.4 Borrower Required to Pay Costs in Event Construction Fund Insufficient. 

If moneys in the Construction Fund are not sufficient to pay all Project Costs, the Borrower, 
nonetheless, will complete the Project in accordance with the Plans and Specifications and shall pay all 
such additional Project Costs from its own funds.  Except as otherwise provided herein or in any of the 
Collateral Documents, the Borrower shall pay all costs of issuing the Bonds.  The Borrower shall not be 
entitled to any reimbursement for its payment of any such additional Project Costs or payment of issuance 
costs from the Issuer or the Holder; nor shall it be entitled to any abatement, diminution or postponement 
of its Loan Payments. 

(End of Article III) 
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ARTICLE IV 
ISSUANCE AND TERMS OF BONDS; CREATION OF FUNDS AND ACCOUNTS; 

CONDITIONS TO FUNDING 

Section 4.1 Issuance and Terms of the Bonds; Registration and Transfer; Application of 
Proceeds. 

(a) To provide funds to make the Loan for purposes of assisting in paying the Project
Costs, the Issuer will issue, sell and deliver the Bonds to the Holder and the Holder agrees to 
purchase the Bonds at the purchase price of 100% of the principal amount thereof with each 
Advance.  The Bonds will be issued on a draw-down Bond in fully-registered form in the aggregate 
principal amount not to exceed $5,200,000.  As Bonds are drawn, such amounts will bear interest 
at the Interest Rate beginning on the date of each draw. Interest shall be calculated for the actual 
number of days elapsed on the basis of a 360-day year.  Bonds will mature on the Maturity Date 
and will be subject to redemption prior to maturity as provided in Sections 4.8 and 4.9 hereof.  The 
Borrower hereby approves the terms and conditions of the Resolution and the Bonds, and of the 
terms and conditions under which the Bonds will be issued, sold and delivered. 

(b) The Bonds shall be signed by the Chairman, Vice Chairman, Executive Director
or other Authorized Officer of the Issuer and attested by the Secretary (or Assistant Secretary) of 
the Issuer (provided that such signatures may be facsimile).  In case any officer whose signature or 
a facsimile of whose signature appears on any Bond shall cease to be that officer before the issuance 
of the Bond, the officer’s signature or the facsimile thereof nevertheless shall be valid and sufficient 
for all purposes, the same as if he or she had remained in office until that time.  Any Bond may be 
executed on behalf of the Issuer by an officer who, on the date of execution is the proper officer, 
although on the date of the Bond that person was not the proper officer. 

(c) Only such Bonds as shall have endorsed thereon a certificate of authentication
substantially in the form set forth therein and duly executed by an Authorized Officer of the Issuer 
shall be entitled to any right or benefit under this Agreement.  No Bond shall be valid or obligatory 
for any purpose unless and until such certificate of authentication shall have been duly executed by 
an Authorized Officer; and such executed certificate upon any such Bond shall be conclusive 
evidence that such Bond has been authenticated and delivered under this Agreement.  An 
Authorized Officer of the Issuer is authorized, empowered and directed to sell and deliver the Bonds 
on one or more issuance dates to the Holder. 

(d) In the event any Bond is mutilated, lost, stolen or destroyed, the Issuer may, at the
sole cost and expense of the Borrower, execute, authenticate and deliver a new Bond in lieu of such 
mutilated, lost, stolen or destroyed Bond, of like date and denomination as that mutilated, lost, 
stolen or destroyed.  Any mutilated Bond shall first be surrendered to the Issuer, and in the case of 
any lost, stolen or destroyed Bond, there shall first be furnished to the Issuer evidence of such loss, 
theft or destruction satisfactory to it together with indemnity satisfactory to it. Every mutilated 
Bond furnished to the Issuer shall be destroyed and cease to be an obligation hereunder.  Every new 
Bond issued pursuant to this Section shall, with respect to such Bond, constitute an additional 
contractual obligation of the Issuer, whether or not the mutilated, lost, stolen or destroyed Bond 
shall be found at any time, and shall be entitled to all the benefits of this Agreement equally and 
proportionately with any and all other Bonds duly issued hereunder. Any Bond found as referenced 
in the preceding sentence shall be destroyed and cease to be an obligation hereunder.   All Bonds 
shall be held and owned on the express condition that the foregoing provisions of this Section are 
exclusive with respect to the replacement or payment of mutilated, lost, wrongfully taken or stolen 
Bonds and shall preclude any and all rights or remedies, notwithstanding any law or statute existing 
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or hereafter enacted to the contrary with respect to the replacement or payment of negotiable 
instruments or other securities without their surrender. 

(e) The Initial Advance shall be made on the Closing Date by the Holder’s deposit of
funds in the Construction Fund, upon receipt by the Issuer and/or the Holder, as appropriate, of the 
following items from or on behalf of the Borrower: 

(i) original executed counterparts of this Financing Agreement and the other
Borrower Documents; 

(ii) subject to variation as approved by Holder in its sole discretion, an opinion
of the Borrower’s legal counsel that with respect to the Borrower, the General Partner and 
the Project: (a) the Borrower is a validly organized and existing limited partnership under 
the laws of the State of West Virginia, has the legal capacity to own, rehabilitate and 
operate the Project and to perform its obligations under the Borrower Documents, and that 
the Loan has been duly authorized by the Borrower, (b) the General Partner is a validly 
organized and existing corporation under the laws of the State of Ohio and qualified to do 
business in the State of West Virginia, and that it has the legal capacity to perform its 
obligations under the Borrower Documents, and that the Loan has been duly authorized by 
the General Partner; (c) the Borrower Documents have been duly executed and delivered, 
constitute legal, valid and binding obligations of the Borrower and the General Partner and 
are enforceable in accordance with their terms; (d) to the best of its knowledge and the 
Borrower’s knowledge, after due inquiry, there is no threatened or pending litigation that 
might affect the Loan, the Project, the General Partner or the Borrower; (e) the transactions 
contemplated by this Agreement do not violate any provision of any law of the State, 
restriction or document affecting the Borrower, the General Partner or the Project; and (f) 
such other matters concerning the Loan, the Borrower Documents, the Project, the General 
Partner and the Borrower as the Holder or its counsel, or the Issuer or its counsel, may 
reasonably require; 

(iii) an Opinion of Bond Counsel, that the Bonds when issued are special,
limited obligations of the Issuer enforceable in accordance with their terms and the terms 
of the Resolution and this Agreement, subject to customary exceptions relating to 
bankruptcy and insolvency and other matters; and 

(iv) delivery by the Holder of an Investor Letter in substantially the form
attached hereto as Exhibit F. 

(f) Additional Advances shall be made thereafter upon the Borrower’s delivery to the
Holder of an executed Disbursement Request in substantially the form attached hereto as Exhibit 
E, and compliance in form and substance with the requirements of Section 4.2 hereof.  Each 
Disbursement Request must be accompanied by a certification, which may be included in such 
request, of an Authorized Officer of the Borrower, as of the date thereof, that (A) the Borrower has 
not been advised that the Opinion of Bond Counsel relating to the Bonds issued in connection with 
a portion of the Initial Advance may no longer be relied upon, (B) to the knowledge of the 
Borrower, there has been no adverse change in pertinent existing law or regulations or 
interpretations thereof, including, but not limited to, regulations, rulings and interpretations of the 
Internal Revenue Service, subsequent to the date of delivery of the Opinion of Bond Counsel 
relating to the Bonds issued in connection with a portion of the Initial Advance, (C) the 
representations, covenants, certifications and statements contained in the Borrower Tax 
Certification are true and accurate and are being complied with by the Borrower, and (D) to the 
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knowledge of the Borrower, no litigation is pending affecting the issuance, legality or validity of 
the Bonds issued in connection with a portion of the Initial Advance or the exclusion of interest on 
such Bonds from gross income for Federal income tax purposes.    In the event that circumstances 
render such certifications untrue or inaccurate between the date of the Disbursement Request and 
the date that the Holder pays the respective purchase price of the Bonds in an amount corresponding 
to the related Advance for deposit into the Construction Fund for disbursement for Project Costs, 
the Borrower shall immediately notify, in writing, the Issuer, Bond Counsel and the Holder.  The 
Holder shall pay the purchase price of the Bonds in amounts equal to each Advance requested 
hereunder on any Business Day proposed by the Borrower therefor by depositing funds in the 
Construction Fund.  Pending disbursement pursuant to Section 4.2 hereof, the proceeds so 
deposited in the Construction Fund, together with any investment earnings thereon, shall constitute 
a part of the Pledged Revenues assigned by the Issuer to the Holder for the payment of Bond Service 
Charges.  Notwithstanding anything to the contrary contained in this Agreement or any other Bond 
Document, no Bond shall be issued after ____________, 20___. 

(g) The Bonds may be transferred, subject to the terms of Section 2.3 and Section 4.7
hereof, only upon the books kept for the registration and transfer of Bonds by the Bond Registrar, 
together with an assignment duly executed by the Holder or its duly authorized attorney in such 
form as shall be satisfactory to the Bond Registrar.  The Holder and subsequent Holder shall give 
written notice to the Borrower prior to any transfer of the Bonds, but any failure to give such notice 
shall not affect the validity of such transfer.  Upon such request of the transferor, the Issuer, at the 
sole cost and expense of the Borrower and the Holder, shall execute in the name of the transferee, 
and shall deliver, a new fully registered Bond in the aggregate principal amount equal to the 
unamortized and unredeemed principal amount of the Bonds so surrendered and bearing interest at 
the same rate and maturing on the same date.  Absent manifest error, the unamortized and 
unredeemed principal amount of the Bonds shall be determined from the records of the Holder. 

(h) So long as the Bonds remain outstanding, the Bond Registrar shall maintain books
for the aforesaid registration and transfer of the Bonds. 

(i) The Borrower and Holder acknowledge that:

THE BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL 
CREDIT OF THE ISSUER WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY LIMITATION OF INDEBTEDNESS.  THE BONDS ARE LIMITED AND 
SPECIAL OBLIGATIONS OF THE ISSUER AND DO NOT CONSTITUTE OR CREATE A 
DEBT OR OBLIGATION, EITHER GENERAL OR SPECIAL, OR LIABILITY OR MORAL 
OBLIGATION OF THE STATE OF WEST VIRGINIA (THE “STATE”) OR ANY POLITICAL 
SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY PROVISIONS WHATSOEVER.  NEITHER THE FAITH OR CREDIT NOR THE 
TAXING POWER OF THE STATE OR OF ANY POLITICAL SUBDIVISION THEREOF IS 
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OR PREMIUM, IF ANY, OR THE 
INTEREST ON THE BONDS.  THE BONDS ARE NOT A GENERAL OBLIGATION OF THE 
ISSUER (WHICH HAS NO TAXING POWER) BUT ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE PLEDGED 
REVENUES.  PAYMENT OF THE PRINCIPAL OR PURCHASE PRICE OF, PREMIUM, IF 
ANY, AND INTEREST ON THE BONDS SHALL BE A VALID CLAIM ONLY AS AGAINST 
THE PLEDGED REVENUES, IS NOT A GENERAL OBLIGATION OF THE STATE OR ANY 
POLITICAL SUBDIVISION THEREOF OR ANY MUNICIPAL CORPORATION, 
SUBDIVISION, OR AGENCY OF THE STATE OR THE ISSUER, AND NEITHER THE FAITH 
AND CREDIT NOR THE TAXING POWER OF THE STATE OR ANY POLITICAL 
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SUBDIVISION THEREOF OR ANY MUNICIPAL CORPORATION, SUBDIVISION OR 
AGENCY OF THE STATE OR THE ISSUER IS PLEDGED TO THE PAYMENT OF THE 
PRINCIPAL OR PURCHASE PRICE OF, PREMIUM, IF ANY, AND INTEREST ON THE 
BONDS. 

NEITHER THE BOARD NOR ANY PERSON EXECUTING THE BONDS SHALL BE LIABLE 
PERSONALLY ON THE BONDS BY REASON OF THE ISSUANCE THEREOF. 

(j) In the event that the Holder, the Issuer or the Borrower determines that legislative,
judicial or other developments have occurred or other circumstances have emerged which could 
result in interest on Bonds not yet issued pending the payment of the purchase price therefor in 
amount equal to an Advance requested in accordance with this Section 4.1(j) (referred to herein as 
the “Remaining Available Amount”) not being excluded from gross income for federal income tax 
purposes, or otherwise determines in good faith that it is in its best interest to issue and fully fund 
all of the Bonds in order to assure that interest on the Bonds will remain excluded from gross 
income for federal income tax purposes, and, in the case of such determination by the Borrower, 
such action will resolve the uncertainty with respect to the exclusion of interest on the Bonds from 
gross income for federal income tax purposes and will not jeopardize receipt of previously 
committed unfunded debt or equity funding for the Project, then such party may provide a written 
letter of direction (a “Draw-Down Notice”) to the other two parties to cause the Remaining 
Available Amount of the Bonds to be issued and fully funded.  The Draw-Down Notice, if given, 
shall take effect on the fifth (5th) Business Day following the date on which written notification 
from the Holder, the Issuer or the Borrower has been given to the other two parties (or such lesser 
or greater number of Business Days to which the Holder, the Issuer and the Borrower may agree in 
writing), referencing the Draw-Down Notice and containing substantially the following words: 
“The [Borrower/Holder/Issuer] elects to issue by drawing and fully funding the Remaining 
Available Amount of the Bonds ($__________) effective____________ (the “Draw-Down 
Date”).” Notwithstanding the foregoing, any Draw-Down Notice received after 10:00 a.m. on any 
Business Day, or on day that is not a Business Day, will be treated as if given on the next succeeding 
Business Day, unless otherwise agreed to by the Holder, the Issuer and the Borrower.  The Draw-
Down Notice will be delivered in the manner provided for notices under this Agreement. 

(k) Interest Rate.

(i) Applicable Rate of Interest.  Unless the Default Rate is applicable under
the terms of the Loan Documents, the Prime Rate is applicable pursuant to the terms of 
Section 4.1(k)(ii) below, or the provisions Section 4.1(k)(iii) have been invoked, the outstanding 
principal balance of the Bonds will bear interest at the Adjusted LIBO Rate.   

(ii) Temporary Inability to Determine LIBO Rate; Illegality.

(A) If Holder shall determine that: (1) adequate and reasonable means do not
exist for determining the LIBO Rate for any Interest Period; or (2) for any reason the LIBO 
Rate for any Interest Period does not adequately and fairly reflect the cost to Holder of 
making or maintaining the Loan during such Interest Period, then Holder shall promptly 
give notice thereof to Borrower.  In any such event, the accrual of interest based upon the 
LIBO Rate shall be suspended until Holder shall notify Borrower that the circumstances 
causing such suspension no longer exist, and beginning on the date of such suspension, 
interest shall accrue hereunder at a rate per annum equal to the Prime Rate plus 
[__________]%. 
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(B) If Holder shall determine that any Law has made it unlawful, or that any
Governmental Authority has asserted that it is unlawful, for Holder or its lending office to 
make, maintain or fund or charge interest with respect to the Loan or to determine or charge 
interest rates based upon the LIBO Rate, then Holder shall give notice thereof to Borrower. 
Thereafter, until Holder notifies Borrower that such circumstances no longer exist, interest 
shall accrue hereunder at a rate per annum equal to the Prime Rate plus [__________]%. 

(iii) LIBOR Transition. On March 5, 2021 the Financial Conduct Authority,
the regulatory supervisor of LIBOR’s administrator, announced in a public statement the future 
cessation or loss of representativeness of the one-month LIBOR tenor setting.  Notwithstanding 
anything to the contrary in this Agreement or the Loan Documents, Holder may amend this 
Agreement at any time to replace the LIBO Rate with a Replacement Index and, from time to time, 
Holder may amend this Agreement to make such technical, administrative or operational changes 
that Holder reasonably determines are appropriate to reflect the adoption of such Replacement 
Index and permit the administration thereof by Holder. Any amendment pursuant to this Section 
shall become effective upon written notice. As used in this Subsection 4.1(k)(iii):   

(A) “LIBOR” means the London interbank offered rate for U.S. dollars.

(B) “Relevant Governmental Body” means the Board of Governors of the
Federal Reserve System or the Federal Reserve Bank of New York, or a committee 
officially endorsed or convened by the Board of Governors of the Federal Reserve System 
or the Federal Reserve Bank of New York, or any successor thereto. 

(C) “Replacement Index” means the sum of: (1) the alternate index rate (which
will be based on SOFR) that has been selected by Holder and (2) the spread adjustment 
selected or recommended by the Relevant Governmental Body for the replacement of the 
one-month tenor of LIBOR with a SOFR-based rate; provided, that if the Replacement 
Index shall be less than three-quarters of one percent (0.75%), such rate shall be deemed 
to be three-quarters of one percent (0.75%) for purposes of this Agreement. If such alternate 
index rate becomes unavailable, Holder may select a replacement index rate and spread 
adjustment giving due consideration to (y) any selection or recommendation by the 
Relevant Governmental Body or (z) any evolving or then-prevailing market convention for 
such rate or adjustment. 

(D) “SOFR” means a rate per annum equal to the secured overnight financing
rate published by the Federal Reserve Bank of New York (or a successor administrator of 
the secured overnight financing rate) on the website of the Federal Reserve Bank of New 
York, currently at http://www.newyorkfed.org (or any successor source for the secured 
overnight financing rate identified as such by the administrator of the secured overnight 
financing rate from time to time). 

(iv) Intentionally Omitted.

(v) Default Rate. The Bonds shall bear interest at the Default Rate following
the occurrence and during the continuation of any Event of Default. 

(vi) All computations of interest on the Bonds and fees shall be computed on
a 365/360 basis; that is, in the case of interest, by applying the ratio of the interest rate over a year 
of 360 days, multiplied by the outstanding principal balance, multiplied by the actual number of 
days the principal balance is outstanding.  Any reference in this Agreement to a “per annum” rate 
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shall be based on a year of 360 days. Each determination by Holder of an interest rate or fee 
hereunder shall be conclusive and binding for all purposes, absent manifest error. 

 (vii)  Interest shall accrue from the time of disbursement.  For any Bond proceeds 
that are disbursed into escrow (a) to be released to Borrower on the Closing Date or (b) at 
Borrower’s request, as all or part of a Draw Request, interest on such funds shall be calculated from 
the date Holder deposits such funds into escrow, regardless of whether and when Borrower satisfies 
all conditions for release of such funds from escrow.  Holder shall have no obligation to require the 
escrow agent to deposit escrowed funds in an interest-bearing account. 

 (vii) Borrower shall pay interest in arrears on the first Business Day of every 
calendar month in the amount of all interest accrued and unpaid. Interest shall accrue from the time 
of disbursement. 

Section 4.2 Disbursements from the Construction Fund. 

(a) There is hereby created and established a separate account of the Issuer with the 
Holder designated as the “Stockton Greene Construction Fund” (the “Construction Fund”).  Funds 
in the Construction Fund will not be invested.  Subject to the provisions below, and so long as no 
Event of Default hereunder has occurred and is continuing, disbursements from the Construction 
Fund shall be made only to reimburse or pay the Borrower, or any person designated by the 
Borrower, for Project Costs related to the Project.  The Issuer hereby authorizes the Holder to 
disburse amounts deposited to the Construction Fund as provided under this Agreement.  

(b) Nothing contained herein permits or shall be construed to permit the expenditure 
of any moneys in the Construction Fund for, or in reimbursement of payments made for working 
capital, and no such expenditure shall be made from the Construction Fund. 

(c) Moneys in the Construction Fund (including moneys earned thereon, if any) 
remaining after the completion of the acquisition, construction, installation, equipment and 
improvement of the Project and payment, or provision for payment in full of the costs provided for 
in the preceding subsections of this Section, then due and payable, shall promptly be (i) used to 
acquire, construct, install, improve and equip such additional real and personal property in 
connection with the Project as are designated by the Authorized Borrower Representative, the 
acquisition, construction, rehabilitation, installation, improvement and equipping of which will be 
such as is permitted under both the Act and the Code, (ii) applied to the prepayment of the Loan 
pursuant to Section 5.1 hereof or (iii) for a combination of any or all of the foregoing as is provided 
in such direction. 

(d) Disbursements from the Construction Fund for Project Costs shall be in the amount 
of such items but for the purpose of determining the amount of any such item which involves any 
contract providing for the retention of a portion of the contract price, there shall initially be 
deducted from such item the amount of any such retention, and, when such retention becomes due 
and payable, such retention shall be added to the item. 

(e) All disbursements from the Construction Fund for Project Costs shall be made only 
upon the written order of the Authorized Borrower Representative and the following conditions 
shall have been satisfied with respect to such disbursement: 

(i) There shall have been delivered to the Holder an executed Disbursement 
Request in the form of Exhibit E attached hereto and made a part hereof, and a completed 
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Hard Cost Requisition Form in the form of standard industry AIA documents G702 and 
G703 and a separate breakdown of soft costs attached to such form, each executed by an 
Authorized Borrower Representative and approved in writing by the supervising architect 
for the Project; and 

(ii) Subject to any applicable notice and cure periods, there shall be in
existence no Event of Default or situation which, upon the giving of notice or the passage 
of time or both would become an Event of Default. 

(f) The Holder shall not be obligated to fund more than one disbursement each
calendar month. 

(g) The final disbursement from the Construction Fund for Project Costs shall include
all amounts theretofore withheld as retainages as set forth in this Section.  The Holder shall not 
have an obligation to cause its approval to be given to the written order of the Authorized Borrower 
Representative for such final disbursement until the conditions described in this section shall have 
been satisfied with respect to such final disbursement. 

(h) The Holder shall cause to be kept and maintained adequate records pertaining to
the Construction Fund and all disbursements therefrom. 

(i) Further Conditions to Disbursements.  No disbursement shall be made from the
Construction Fund unless the Borrower shall have complied with the following: 

(i) Title Insurance.  The Borrower shall have delivered to the Holder a
commitment (the “Title Commitment”) for issuance of an ALTA Loan Policy of Title 
Insurance (Amended 6-17-2006) (the “Title Policy”), in the amount of the Bond proceeds 
insuring the Mortgage to be a valid first, prior and paramount mortgage and lien upon  the 
fee title to the Project, and a valid first lien upon any easement in favor of the Project or 
any part thereof which provides access to the Project or any part thereof for ingress and 
egress and/or for utilities, to the extent of funded disbursements of the Loan, subject only 
to customary exceptions which, by their nature, cannot be eliminated until construction of 
the Project has been completed, and with all standard exceptions deleted.  The Title 
Commitment shall (A) contain a comprehensive endorsement; (B) contain an endorsement 
affirmatively insuring the priority of the Mortgage against any vendor’s or mechanic’s lien; 
(C) affirmatively insure the Holder, as Mortgagee that (i) no restrictions of record affecting
the Project have been violated, (ii) the survey described below is accurate and accurately
depicts the same real estate as is covered by the Title Commitment, and (iii) the Mortgage
is the first lien against the Project; (D) insure contiguity of the Project with adjoining public
rights of way; (E) contain ALTA Variable Rate Endorsement No. 6; (F) contain an
endorsement affirmatively insuring that all future advances of Loan proceeds shall be
secured by the Mortgage and have priority as of the date the Mortgage is filed for record
with the appropriate county recorder; and (G) contain such other endorsements as the
Holder may require.  The Borrower agrees to deliver to the title agent, with a copy of each
to the Holder, such other papers, instructions and documents as the title agent may require
for the issuance of the Title Commitment and the issuance of date down endorsements and
interim certifications relating to construction payouts, and in accordance with all
requirements of this Agreement.

(ii) Survey.  The Borrower shall have delivered a survey, completed not earlier
than 90 days prior to the first construction disbursement, certified to the Borrower, the 

256



4842-2065-2771.6 
30 

 

Holder, the Issuer and the title company.  The survey shall be made in accordance with the 
most current Minimum Standard Detail Requirements for ALTA/NSPS (2021) Surveys for 
an “urban” survey, be certified to the Holder, the Issuer and to the title company, contain 
items 1 to 4 (inclusive), 6 to 11 (inclusive), 13, 14, and 16 to 19 (inclusive) of Table A 
thereof, to the extent that any such items are applicable, and identify the name of the 
county, township and city, town or village in which the Project is located.  Not later than 
thirty (30) days after completion of the foundation with respect to the Project, Borrower 
shall furnish to Holder a survey of the location with the foundation of the Project located 
thereon, and also satisfying the requirements required by the Holder; provided, however, 
in lieu of providing a foundation survey, Borrower may provide a letter from the surveyor 
confirming that no portion of the foundation work encroaches over any easements or lot 
lines or violates any building lines. 

(iii) Insurance.  The Borrower shall have obtained the insurance policies
required by Section 6.6(d) hereof, and delivered evidence thereof to the Holder. 

(iv) Utilities/Permits.  The Borrower shall have delivered to the Holder
satisfactory evidence that: 

(A) all services and utilities such as water, gas, electricity and storm
and sanitary sewers required for the construction, rehabilitation, occupancy and 
operation of the Project are available for use and tap-in at the Project, subject only 
to payment of fees included in the Project Budget, or will be available after 
construction or rehabilitation of the Project, subject only to payment of costs and 
fees included in the Project Budget (as defined below); 

(B) all governmental permits and licenses, including building permits
for those units for which Borrower is requesting disbursement issued by the 
appropriate governmental authority authorizing construction or rehabilitation of 
the Project in accordance with the Plans and Specifications and including tap-in 
permits required by applicable law to construct, occupy and operate the Project 
have been issued, are in full force and all fees therefor have been fully paid or, if 
the stage of construction of the Project does not allow such issuance, then such 
permits and licenses will be issued if and when the Project is constructed or 
rehabilitated in accordance with the Plans and Specifications; 

(C) the storm and sanitary sewage disposal system, and all mechanical
systems serving the Project, do (or when constructed or rehabilitated will) comply 
with all applicable environmental, pollution control and ecological laws, 
ordinances, rules and regulations, and the applicable environmental protection 
agency, pollution control board and/or other governmental agencies having 
jurisdiction of the Project have issued their permits for the construction and 
operation thereof, or if the stage of construction of the Project does not allow such 
issuance, then such permits and/or approvals will be issued when the Project is 
constructed or rehabilitated in accordance with the Plans and Specifications; but if 
no storm sewer is available at the Project, Borrower shall furnish evidence that 
proper disposal of rain water is assured; and 

(D) all utility, access (including curb cuts and highway access),
construction, and other easements and permits required or, in the Holder’s 
judgment, necessary for the construction or use of the Project have been granted 
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or issued and are in good standing and unencumbered to the extent necessary for 
the then-current stage of construction, renovation, operation or use of the Project. 

(v) Plans and Specifications.  The Borrower shall have delivered the Plans and 
Specifications as required by Section 3.3 hereof. 

(vi) Construction Contract.  The Borrower shall have delivered to the Holder 
true, correct and complete copies of the construction contracts for the Project for which a 
disbursement is being requested and all other contracts for the complete construction of the 
Project for which a disbursement is being requested, certified as such in writing by the 
Borrower.  The Borrower has entered into a stipulated sum or guaranteed maximum price 
construction contract in an amount not to exceed [$6,326,461] with Woda Construction, 
Inc., a general contractor and approved by the Holder, upon terms and conditions 
acceptable to the Holder. 

(vii) Environmental Matters.  The Borrower shall have delivered to the Holder 
evidence, including an environmental assessment, indicating that the Project contains no 
hazardous materials except as previously disclosed in writing (if any) and no other 
contamination which, even if not so regulated, is known to pose a hazard to the health of 
any person on or about the Project (ii) are not located in a “Wetlands” or “Flood Plain” 
area, and (iii) contain no underground storage tanks.  The Holder reserves the right, at the 
Borrower’s expense, to retain an independent consultant to review any such evidence 
submitted by the Borrower or to conduct its own investigation of the Project. 

(viii) [Notice of Commencement.  The Mortgage shall have been recorded in 
the official records of the appropriate county within the State and there shall have been 
recorded a notice of commencement of the Project, in the official records of the appropriate 
county within the State immediately subsequent to the recording of the Mortgage.] 

(ix) Documents of Record.  The Borrower shall have delivered to the Holder 
copies of all covenants, conditions, restrictions, easements and matters of record that affect 
the Project for which a disbursement is being requested. 

(x) Project Budget.  The Borrower shall have delivered to the Holder a cost 
breakdown by line item listing all anticipated subcontractors and suppliers (the “Project 
Budget”) in connection with the Project.  The Project Budget shall itemize in detail the 
hard costs, the soft costs and the Loan interest.  An adequate contingency shall be provided 
for both hard and soft costs.  The initial Project Budget is attached hereto as Exhibit G and 
made a part hereof. 

(xi) Construction Schedule.  The Borrower shall have delivered to the Holder 
an acceptable construction schedule showing approximate start and finish dates of all major 
stages of the Project. 

(xii) Partnership Agreement.  The Borrower shall have delivered to the Holder 
an executed First Amended and Restated Agreement of Limited Partnership (the 
“Partnership Agreement”), pursuant to which the Investor Limited Partner has agreed to 
make capital contributions in an aggregate amount of not less than [$4,305,113] (the 
“Limited Partner Equity”), which amount is subject to adjustments, subject to the terms 
and conditions contained therein.  The Partnership Agreement shall contain a schedule of 
capital contributions as follows: (i) upon execution of the Partnership Agreement and 
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satisfaction of certain other conditions set forth therein, the Investor Limited Partner shall 
make a capital contribution of approximately [$429,033]; (ii) upon completion of 
construction of the Project and satisfaction of certain other conditions contained therein, 
the Investor Limited Partner shall make its second capital contribution of approximately 
[$3,467,046]; (iii) upon the achievement of stabilized operations for the Project  and 
satisfaction of certain other conditions set forth therein, the Investor Limited Partner shall 
make its third capital contribution of approximately [$204,517]; and (iv) upon receipt of 
IRS Form 8609 and satisfaction of certain other conditions set forth therein, the Investor 
Limited Partner shall make its fourth capital contribution of approximately [$204,517].  
Proceeds of the second and third capital contribution shall be used to repay a portion of the 
Loan. 

(xiii) LIHTC Approval.  The Borrower shall provide satisfactory evidence to the 
Holder that all necessary approvals and authorizations have been obtained by it in order for 
the Project to qualify for and be entitled to the benefits of low-income housing tax credits 
in an amount sufficient to equal an aggregate of not less than [$4,924,030] under Section 
42 of the Code on 100% of the dwelling units in the Project.  The evidence shall consist of 
a letter or agreement from the Issuer or such other evidence as may reasonably be requested 
by the Holder. 

(xiv) Appraisal.  The Borrower shall have delivered to the Holder an appraisal 
for the Project in form and content satisfactory to the Holder that evidences a Loan to value 
acceptable to the Holder, but in no event greater than seventy percent (70%). 

(xv) Sources of Funds.  The proceeds of all sources of funds for the Project 
including, but not limited to those sources identified in paragraphs (xii), (xxi) and (xxii) 
have been disbursed or are available for disbursement, subject to their respective terms and 
conditions for disbursement. 

(xvi) Management Agreement.  The Borrower shall have delivered to the Holder 
a fully-executed counterpart copy of the Management Agreement or Agreements for the 
Project. 

(xvii) Development Agreement.  The Borrower shall have delivered to the 
Holder a fully-executed counterpart copy of the Development Agreement or Agreements 
for the Project. 

(xviii) Reserved. 

(xix) Inspections.  All inspections shall be completed by an agent for the Holder 
who may require further information, including, but not limited to, documents such as 
contracts and invoices, to complete the analysis of the draw request.  The Borrower shall 
pay the cost of these inspections. 

(xx) Retainage.  The Holder shall withhold five percent (5%) (the “Retainage”) 
from each requested disbursement for that portion of the sum requested for construction 
hard costs for the Project.  The Retainage for each unit in the Project shall be held by Holder 
until completion of that unit in the Project, at which time it will be funded to the 
Construction Fund pursuant to the terms hereof. 
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(xxi) Multifamily Loan.  Borrower shall provide Holder a binding commitment 
letter from the Issuer to the Borrower, fully acceptable to Holder and Holder’s counsel, 
evidencing a first-priority permanent loan from the Issuer to the Borrower in the amount 
of $[1,100,000] from the Multifamily Loan Program (the “Multifamily Loan”).  Borrower 
shall close the Multifamily Loan and provide Holder and Holder’s counsel with fully 
executed copies of all loan documents executed in connection with the Multifamily Loan 
no later than [the date of the closing of the Multifamily Loan].  The Multifamily Loan shall 
have a fixed interest rate of 4.25% per annum, shall be amortized over forty (40) years, and 
the entire principal balance, together with all accrued and unpaid interest and any other 
charges, advances or fees, if any, shall be due and payable in full on the date which is 
twenty (20) years from the date on or about the payment in full of the Bonds, at which time 
the Multifamily Loan will be drawn down, [as described in the Issuer’s __________ 
Written Agreement].  The Multifamily Loan will be secured by a first lien position on the 
Project and the Project Site as described in Exhibit C.  A portion of the proceeds from the 
Multifamily Loan shall be used to repay a portion of the Loan.  The affordability period 
for the Multifamily Loan is [thirty (30)] years. 

(xxii) CDBG-DR Loan. Borrower shall provide Holder a binding commitment 
letter from the Issuer to the Borrower, fully acceptable to Holder and Holder’s counsel, 
evidencing a second-priority loan from Issuer to the Borrower in the amount of 
$[4,295,000] from the Community Development Block Grant – Disaster Recovery 
program (the “CDBG-DR Loan”) and utilizing Community Development Block Grant – 
Disaster Recovery funds (“CDBG-DR Funds”).  The CDBG-DR Loan documents shall 
evidence an interest rate of zero percent (0%) per annum, for which Borrower will make a 
payment of $_____________ beginning on the first day of the first month after the “50% 
Test “ is met with respect to the Project, and such payments shall continue on the first day 
of every month thereafter until the sooner of twenty (20) years or the date the CDBG-DR 
Loan is repaid in full.  The affordability period for the CDBG-DR Loan is [thirty (30)] 
years.  Following construction and payment in full of the Bonds, the CDBG-DR Loan will 
be secured by a second lien position on the Project and the Project Site as described in 
Exhibit C.  In no event shall Borrower repay the CDBG-DR Loan prior to the repayment 
of the Loan except for payments from cash flow after payment of all payments due under 
the Loan.  Borrower shall close the CDBG-DR Loan and provide Holder and Holder’s 
counsel with fully executed copies of all loan documents executed in connection with the 
CDBG-DR Loan no later than [the date of the closing of the CDBG-DR Loan ].  A portion 
of the proceeds of the CDBG-DR Loan in the approximate amount of [$3,200,000] shall 
be used to pay Project costs during construction and a portion of the proceeds shall be used 
to repay a portion of the Loan.  Proceeds of the CDBG-DR Funds shall be disbursed into a 
collateral account held with Holder and shall be pledged to Holder as security for the Loan 
and the Bonds. 

(xxiii) Subordination of the Multifamily Loan and the CDBG-DR Loan.  
Borrower covenants and agrees that the Multifamily Loan and the CDBG-DR Loan shall 
be subordinate to the Loan at all times.  Upon the request of Holder, Issuer, in its capacity 
as maker of the Multifamily Loan and the CDBG-DR Loan, shall execute a subordination 
agreement in form and substance acceptable to Holder, evidencing such subordination to 
the Loan. 

(j) Subsequent Disbursements.  Prior to the funding of each construction 
disbursement after the Initial Advance, the Borrower shall furnish the following to the Holder for 
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the Project, all of which must be in form, substance and execution satisfactory to the Holder, in its 
sole and absolute discretion: 

(i) An endorsement to the Title Policy, which endorsement insures that no
claim exists which constitutes an encumbrance on the Holder’s secured position established 
by the insured Mortgage, accelerates the effective date of the Title Policy to the date of the 
requested disbursement, and covers the amount of the requested disbursement so that the 
total amount insured by the Title Policy equals the total amount disbursed by the Holder 
from the Construction Fund. 

(ii) Lien waivers (or all liens bonded or insured over) from all contractors,
material subcontractors and suppliers for the preceding disbursement. 

(iii) Evidence that the Project is being completed materially in accordance with
the construction schedule and the Project Budget or that Borrower has instituted a plan 
acceptable to Holder in its sole discretion to rectify any discrepancy. 

(iv) Copies of affidavits signed by the general contractor certifying all
outstanding balances due but unpaid for work in place for the Project along with a copy of 
waiver of liens from the general contractor in the respective sum received for all of the 
preceding construction advances. 

(v) An update to the ALTA Policy, as of the date of the requested
disbursement, showing no additional liens or encumbrances upon the Project. 

(k) Conditions to All Disbursements.  Unless otherwise waived in writing by the
Holder, no disbursement from the Construction Fund shall be made at any time unless: 

(i) All conditions precedent to that disbursement have been satisfied,
including without limitation, performance of all of the Borrower’s obligations under this 
Agreement. 

(ii) The Loan shall be considered “In Balance” only at such time and from
time to time, as the Holder may reasonably determine, that the then undisbursed portion of 
the Bond proceeds, together with funds from the sources identified in the Project Budget, 
equals or exceeds the amount necessary to pay for completion of the construction of the 
Project in accordance with the Plans and Specifications. 

If the Holder determines that the Loan is not “In Balance,” the Borrower shall 
within ten (10) days after written request by Holder deposit the amount of the deficiency 
with Holder.  The Holder shall not be obligated to make any disbursements of the Loan at 
any time that the Loan is not In Balance. 

(iii) Subject to any applicable notice or cure periods, no Event of Default has
occurred and is continuing under this Agreement. 

(iv) No material litigation or proceedings are pending or threatened (including
but not limited to, proceedings under Title 11 of the United States Code) against the 
Borrower. 
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(v) No event, circumstance or condition exists or has occurred which could,
in the sole judgment of the Holder, delay or prevent the completion of construction of the 
Project by the Completion Date. 

(vi) All representations and warranties made by the Borrower continue to be
accurate. 

(vii) Disbursements shall be made approximately ten (10) days after receipt of
all information required by Holder to approve the requested disbursements. 

(l) Disbursements for Materials Stored On-Site. Any requests for disbursements
which in whole or in part relate to materials, equipment or furnishings which Borrower owns and 
which are not incorporated into the Project as of the date of request for disbursement, but are to be 
temporarily stored at the Project, shall be made in an aggregate amount not to exceed $500,000. 
Any such request must be accompanied by evidence satisfactory to the Holder that (i) such stored 
materials are included within coverages of insurance policies carried by Borrower, (ii) the 
ownership of such materials is vested in Borrower free of any liens and claims of third parties, 
which evidence shall include invoices for such material which invoices must be delivered to the 
Holder, (iii) such materials are properly insured and protected against theft or damage, (iv) the 
Holder’s construction consultant has viewed and inspected the stored materials, and (v) in the 
opinion of the Holder’s consultant the stored materials are physically secured and can be 
incorporated into the Project within forty-five (45) days. The Holder may require separate Uniform 
Commercial Code financing statements to cover any such stored materials. 

(m) Disbursements for Offsite Materials and Engineered Systems.  Loan proceeds
disbursed for Engineered Systems and materials stored off-site shall be subject to the Holder’s 
approval in its sole and absolute discretion.  

(n) Payment of Developer Fees.  Total developer’s fees in an amount not to exceed
$1,229,030 shall be paid from (i) equity contributions from the Investor Limited Partner, or (ii) 
cash flow from the Project, in accordance with the terms of the Partnership Agreement. No 
developer’s fees other than the initial payment of approximately [$195,236] shall be paid until 
completion of construction off the Project. A [$508,086] portion of the developer’s fees shall be 
deferred. 

(o) Documents Required for Final Disbursement.  Unless otherwise waived in writing
by the Holder, Borrower’s request for the final disbursement shall be accompanied by the 
following, all of which shall be satisfactory to the Holder in its sole and absolute discretion: 

(i) A certificate from the inspecting agent that the Project has been
substantially completed in accordance with the Plans and Specifications. 

(ii) A temporary certificate or temporary certificates of occupancy from all
applicable governmental authorities for all portions of the Project. 

(iii) Any other certificates, licenses and permits required by any applicable
governmental authority for the use, occupancy, or operation of the Project as rental 
housing. 

(iv) All fixtures, furniture, furnishings, equipment and other property
contemplated under the Plans and Specifications to be incorporated into or installed in the 
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Project shall have been incorporated or installed free and clear of all liens and security 
interests other than the Permitted Liens. 

(v) The Borrower shall have furnished the Holder with current UCC searches
of all UCC financing statements filed with the Secretary of State of West Virginia and/or 
the Recorder for the county, against the Borrower as debtor, showing that no UCC 
financing statements are filed or recorded against the Borrower in which the collateral is 
described as personal property or fixtures located on the Project or used in connection with 
the Project. 

(vi) An affidavit of the Borrower stating that each person providing any
material or performing any work in connection with the Project has been paid in full and 
that all withholding taxes have been paid. 

(vii) Any permits, licenses, certificates of occupancy or other evidence of
compliance with the requirements of any governmental authorities necessary for the use of 
the Project contemplated in the Plans and Specifications. 

(viii) A satisfactory final inspection report of the inspecting architect indicating
that the Project has been fully completed in accordance with the Plans and Specifications, 
the requirements of this Agreement and the requirements of all approved leases. 

(ix) Evidence that all insurance required under the terms of this Agreement is
in full force and effect. 

(x) Such other items as may be reasonably required by the Holder, including,
without limitation, evidence that the improvements have been completed to the reasonable 
satisfaction of the Holder. 

Section 4.3 Post-Closing Actions. 

(a) Borrower has requested that Holder defer certain conditions precedent to the closing of the
Loan, and Holder is willing to do so on the terms and subject to the conditions of the Post-Closing Exhibit. 
In the event of any conflict between the closing conditions or disbursement outlined in this Agreement and 
the Post-Closing Exhibit, the terms of the Post-Closing Exhibit shall control. Borrower and Holder may 
modify the Post-Closing Exhibit, from time to time, by executing a supplement using the form included 
therewith. 

(b) Borrower shall comply with all of the Post-Closing Actions set forth on the Post-Closing
Exhibit by the deadline for completion stated therein. Failure to do so shall be an Event of Default 
hereunder. 

Section 4.4 Completion Date. 

The Borrower shall notify the Issuer, the Holder and the Investor Limited Partner of the Completion 
Date by a certificate signed by the Authorized Borrower Representative stating: 

(a) the date on which the Project was substantially completed,

(b) that all other facilities and equipment necessary in connection with the Project have
been acquired, constructed, improved installed and equipped, 
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(c) that the acquisition, construction, renovation, improvement and equipment of the
Project and those other facilities have been accomplished in such a manner as to conform in all 
material respects with all applicable zoning, planning, building, environmental and other similar 
governmental regulations, 

(d) that except as provided in subsection (e) of this Section, all costs of that
acquisition, construction, renovation, improvement and equipment then or theretofore due and 
payable have been paid, and 

(e) the amounts, if any, which the Holder shall retain in the Construction Fund for the
payment of Project Costs not yet due or for liabilities which the Borrower is contesting or which 
otherwise should be retained and the reasons such amounts should be retained. 

That certificate may state that it is given without prejudice to any rights against third parties which 
then exist or subsequently may come into being.  The Authorized Borrower Representative shall include 
with that certificate a statement specifically describing all items of personal property and fixtures 
comprising a part of the Project.  The certificate shall be delivered as promptly as practicable after the 
occurrence of the events and conditions referred to in subsections (a) through (d) of this Section. 

Section 4.5 Investment of Fund Moneys. 

At the oral or written request (promptly confirmed in writing, if oral) and instruction of the 
Authorized Borrower Representative, any moneys held as part of the Construction Fund and the Rebate 
Fund shall be invested or reinvested by the Holder in Eligible Investments.  The Borrower hereby covenants 
that it will restrict that investment and reinvestment and the use of the proceeds of the Bonds in such manner 
and to such extent, if any, as may be necessary, after taking into account reasonable expectations at the time 
of delivery of and payment for the Bonds or subsequent intentional acts, so that the Bonds will not constitute 
arbitrage bonds under the Code. 

The Borrower shall provide the Issuer with the Borrower Tax Certification, which shall set forth 
the reasonable expectations of the Borrower on the date of delivery of and payment for the Bonds regarding 
the amount and use of the proceeds of the Bonds and the facts, estimates and circumstances on which those 
expectations are based. The Issuer may rely on the Borrower Tax Certification in making any certification 
with respect to the Bonds and the Project. 

Section 4.6 Rebate Fund. 

There is hereby created and established an account of the Issuer with the Holder designated 
“Stockton Greene Rebate Fund” (the “Rebate Fund”).  The Holder shall make deposits and disbursements 
from the Rebate Fund at the written direction of and in accordance with the written instructions received 
from the Borrower and pursuant to the terms of the Tax Certificate and Agreement, shall invest the amounts 
held in the Rebate Fund in Eligible Investments pursuant to written instructions from the Borrower and 
shall deposit income from such investments immediately upon receipt thereof in the Rebate Fund. 

Section 4.7 Restriction on Transfer of Bonds. 

Notwithstanding the Holder’s intent to purchase the Bond without a view to resell such Bond as 
described in Section 2.3 hereof, the Holder hereby agrees and acknowledges that, in any event, the transfer 
of such Bond may be made from time to time only to a purchaser of the type described in Section 2.3(b) 
hereof who has executed and delivered to the Bond Registrar an Investor Letter substantially in the form 
attached hereto as Exhibit F.  The Holder understands and agrees that this restriction on transfer shall be 
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printed prominently on the form of the Bond or any replacement Bond.  The initial Holder and any 
subsequent Holder desiring to affect a transfer in accordance with the provisions of this Section 4.7 shall, 
and by acceptance of its Bond does thereby agree to, indemnify the Issuer and the Borrower against any 
and all liabilities, costs or expenses (including reasonable attorneys’ fees) that may result from such transfer, 
whether or not the transfer actually occurs.  The provisions of this Section 4.7 shall apply to all transfers of 
the Bond subject to the transfer restrictions set forth in this Section 4.7, notwithstanding anything to the 
contrary contained in this Agreement, the Mortgage or any other document or proceeding, and any transfer 
in violation of the provisions of this Section 4.7 shall be null and void. 

No sale, transfer or other disposition of the Bonds or the Note shall be effective unless and until 
any subsequent Holder had entered into an agreement, in form and substance satisfactory to the Issuer, 
containing substantially the same representations made by, and assuming all liabilities and obligations 
assumed by, the Holder in this Agreement. 

Section 4.8 Optional Redemption. 

The Bonds are callable for optional redemption in whole or in part on any date on or after the date 
on which the Project is placed in service, at the written direction of the Borrower delivered to the Issuer, 
the Holder and the Investor Limited Partner no fewer than ten (10) days prior to the date set for redemption. 
The redemption price for the Bonds in any such event shall be 100% of the principal amount redeemed, 
plus accrued interest to the redemption date. 

Section 4.9 Mandatory Redemption; Extraordinary Optional Redemption. 

(a) The Borrower shall have, subject to the conditions hereinafter imposed, the option
to direct the redemption of the entire unpaid principal balance of the Bonds in accordance with and 
subject to the limitations set forth therein upon the occurrence of any of the following events: 

(i) The Project shall have been damaged or destroyed to such an extent that
(1) it cannot reasonably be expected to be restored, within a period of twenty (20) months
from the start of such restoration, to the condition thereof immediately preceding such
damage or destruction or (2) its normal use and operation is reasonably expected to be
prevented for a period of fifteen (15) consecutive months.

(ii) Title to, or the temporary use of, all or a significant part of the Project shall
have been taken under the exercise of the power of eminent domain to such extent that the 
Project cannot reasonably be expected to be restored within a period of twenty (20) months 
from the start of such restoration to a condition of usefulness comparable to that existing 
prior to the taking. 

(iii) As a result of any changes in the Constitution of the State, the Constitution
of the United States of America, or state or federal laws or as a result of legislative or 
administrative action (whether state or federal) or by final decree, judgment or order of any 
court or administrative body (whether state or federal) entered after the contest thereof by 
the Issuer or the Borrower in good faith, this Agreement shall have become void or 
unenforceable or impossible of performance in accordance with the intent and purpose of 
the parties as expressed in this Agreement, or if unreasonable burdens or excessive 
liabilities shall have been imposed with respect to the Project or the operation thereof, 
including, without limitation, federal, state or other ad valorem, property, income or other 
taxes not being imposed on the date of this Agreement other than ad valorem taxes 
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presently levied upon privately owned property used for the same general purpose as the 
Project. 

(iv) Changes in the economic availability of raw materials, operating supplies,
energy sources or supplies, or facilities (including, but not limited to, facilities in 
connection with the disposal of industrial wastes) necessary for the operation of the Project 
shall have occurred or technological or other changes shall have occurred which the 
Borrower cannot reasonably overcome or control and which in the Borrower’s reasonable 
judgment render the Project uneconomical. 

(b) The Borrower also shall have the option, in the event that title to or the temporary
use of a portion of the Project shall be taken under the exercise of the power of eminent domain, 
even if the taking is not of such nature as to permit the exercise of the redemption option upon an 
event specified in (a) above, to direct the redemption, at a redemption price of 100% of the principal 
amount thereof prepaid, plus accrued interest to the redemption date, of that part of the outstanding 
principal balance of the Bonds as may be payable from the proceeds received by the Borrower 
(after the payment of costs and expenses incurred in the collection thereof) in the eminent domain 
proceeding, provided that the Borrower shall furnish to the Issuer and the Holder an Opinion of 
Bond Counsel that the proposed redemption in and of itself does not adversely affect the exclusion 
from gross income for federal income tax purposes of interest on the Bonds and a certificate of an 
engineer stating that (1) the property comprising the part of the Project taken is not essential to 
continued operations of the Project in the manner existing prior to that taking, (2) the Project has 
been restored to a condition substantially equivalent to that existing prior to the taking, or (3) other 
improvements have been acquired or made which are suitable for the continued operation of the 
Project. 

(c) To exercise any option under this Section, the Borrower shall, within ninety (90)
days following the event authorizing the exercise of that option, or at any time during the 
continuation of the condition referred to in clause (iv) of the subsection (a) of this Section 4.9, give 
notice to the Issuer and to the Holder specifying the date on which the Borrower will deliver the 
funds required for that redemption, which date shall be not more than ninety days from the date 
that notice is mailed. 

(d) The rights and options granted to the Borrower in this Section may be exercised
whether or not the Borrower is in default hereunder; provided, that such default will not relieve the 
Borrower from performing those actions which are necessary to exercise any such right or option 
granted hereunder. 

Section 4.10 Selection of Bonds for Redemption. 

If less than the entire outstanding principal balance of the Bonds is to be redeemed on the 
redemption date and moneys for the redemption thereof are held by the Holder, then thereafter the portion 
of the Bonds to be redeemed shall cease to bear interest, and shall cease to be secured by, and shall not be 
deemed to be outstanding under this Agreement. 

Section 4.11 Costs of Maintaining Loan. 

(a) Increased Costs.

(i) Generally.  If any Change in Law shall: (A) impose, modify or deem applicable
any reserve, special deposit, compulsory loan, insurance charge or similar requirement against assets of, 
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deposits with or for the account of, or credit extended or participated in by, Holder (except any reserve 
requirement included in the calculation of the LIBO Rate); (B) subject Holder to any Taxes (other than (i) 
Indemnified Taxes, (ii) Taxes described in clauses (b) through (d) of the definition of Excluded Taxes, and 
(iii) Connection Income Taxes) on its loans, loan principal, letters of credit, commitments, or other 
obligations, or its deposits, reserves, other liabilities or capital attributable thereto; or (C) impose on the 
Holder or the London interbank market any other condition, cost or expense (other than Taxes) affecting 
this Agreement or the Loan made by Holder , and the result of any of the foregoing shall be to increase the 
cost to Holder of making or maintaining the Loan accruing interest at the LIBO Rate or of maintaining its 
obligation to make the Loan, or to reduce the amount of any sum received or receivable by Holder hereunder 
(whether of principal, interest or any other amount) then, upon request of Holder, Borrower will pay to 
Holder such additional amount or amounts as will compensate Holder for such additional costs incurred or 
reduction suffered. 

(ii) Capital Requirements.  If Holder determines that any Change in Law affecting 
Holder or its lending office or its holding company, if any, regarding capital or liquidity requirements has 
or would have the effect of reducing the rate of return on Holder’s capital or on the capital of Holder’s 
holding company, if any, as a consequence of this Agreement, the Loan, Holder, to a level below that which 
Holder or its holding company could have achieved but for such Change in Law (taking into consideration 
Holder’s policies and the policies of Holder’s holding company with respect to capital adequacy and 
liquidity), then from time to time Borrower will pay to Holder such additional amount or amounts as will 
compensate Holder or Holder’s holding company for any such reduction suffered. 

(iii) Certificates for Reimbursement; Delay in Requests. A certificate of Holder setting 
forth the amount or amounts necessary to compensate Holder or its holding company as specified in Section 
0 and delivered to Borrower shall be conclusive absent manifest error. Borrower shall pay Holder the 
amount shown as due on any such certificate within ten (10) Business Days after receipt thereof.  Failure 
or delay on the part of Holder to demand compensation pursuant to this Section 4.11(a) shall not constitute 
a waiver of Holder’s right to demand such compensation; provided that Borrower shall not be required to 
compensate Holder pursuant to this Section for any increased costs incurred or reductions suffered more 
than nine (9) months prior to the date that Holder notifies Borrower of the Change in Law giving rise to 
such increased costs or reductions and of Holder’s intention to claim compensation therefor (except that, if 
the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine-month 
period referred to above shall be extended to include the period of retroactive effect thereof). 

 (b) Compensation for Losses. Upon demand of Holder from time to time, Borrower shall 
promptly compensate Holder for and hold Holder harmless from any loss, cost or expense incurred by it as 
a result of: (a) any payment or prepayment of the Loan accruing interest at the LIBO Rate on a day other 
than the last day of the Interest Period for the Loan (whether voluntary, mandatory, automatic, by reason 
of acceleration, or otherwise), or (b) any failure by Borrower (for a reason other than the failure of Holder 
to make the Loan) to prepay or borrow the Loan accruing interest at the LIBO Rate on the date or in the 
amount notified by Borrower; including any loss of anticipated profits and any loss or expense arising from 
the liquidation or reemployment of funds obtained by it to maintain the Loan or from fees payable to 
terminate the deposits from which such funds were obtained.  For purposes of calculating amounts payable 
by Borrower to Holder under this Subsection 4.11(b), Holder shall be deemed to have funded the Loan by 
a matching deposit or other borrowing in the London interbank market for a comparable amount and for a 
comparable period, whether or not the Loan was in fact so funded. 

(End of Article IV) 
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ARTICLE V 
LOAN TO THE BORROWER; SECURITY; TITLE 

Section 5.1 The Loan; Loan Payments. 

Upon the terms and conditions of this Agreement, the Issuer will make the Loan to the Borrower.  
The Loan will be funded in installments, with the Holder paying the purchase price of the Bonds in the 
increments, upon approval of each requested disbursement from the Construction Fund, as and when 
requested by the Borrower.  The Loan from the Issuer to the Borrower shall be deemed to have been made 
automatically upon the Holder’s deposit of funds into the Construction Fund upon approval of each 
Disbursement Request by the Borrower in accordance with Sections 4.1 and 4.2 hereof. 

In consideration of, and in repayment of the Loan, the Borrower shall pay, directly to the Holder, 
as Loan Payments, payments sufficient to pay when due all Bond Service Charges, all as more particularly 
provided in, and expressly subject to the terms and conditions of, the Note.  The Note shall be executed and 
delivered by the Borrower concurrently with the execution and delivery of this Agreement.  The Borrower 
may prepay the Loan in whole or in part at any time on or after the date on which the Project is placed in 
service, and without penalty by delivering funds for such purpose directly to the Holder.  Upon receipt of 
such funds by the Holder, the Bonds shall be deemed to have been redeemed. 

To secure Borrower’s performance of its obligations under this Agreement and the Note, Borrower 
shall execute and deliver to the Holder, concurrently with the issuance and delivery of the Bonds, the 
Mortgage. 

Upon payment in full of the Loan, whether at maturity or by redemption or otherwise, the Note 
shall be deemed fully paid, the obligations of the Borrower thereunder shall be terminated, and the Note 
shall be surrendered by the Holder to the Borrower, and shall be cancelled by the Borrower. 

Section 5.2 Additional Payments. 

The Borrower also shall pay, or cause to be paid, as and when the same become due:  (i) to the 
Holder and the Issuer, the fees and expenses, including without limitation the reasonable fees of its counsel, 
all charges for exchange, registration or transfer of Bonds and all other such amounts which the Borrower 
herein assumes or agrees to pay, including any cost or expense necessary to cancel and discharge this 
Financing Agreement upon payment in full of the Bonds;  (ii) to the Issuer or to any payee designated by 
the Issuer, the Issuer Fees and Expenses as provided herein, and all expenses of the Issuer, its agents or 
employees reasonably incurred at any time related to the Bonds or the Project or the financing thereof, 
including, without limitation, reasonable legal and advisory fees and expenses incurred in connection with 
the interpretation, performance, enforcement or amendment of any documents relating to the Project or the 
Bonds or in connection with questions or other matters arising under such documents, which amounts 
described in this clause (iii) shall be paid no later than thirty (30) days after receipt of request for payment 
thereof (including reasonable documentation of such expenses); (iv) to the Rebate Analyst, the Rebate 
Analyst Fee; (v) any Rebate Amount; provided, however, that the aggregate of all such amounts paid to the 
Issuer, or to the Holder on its behalf, shall not equal or exceed an amount which would cause the “yield” 
on any “nonpurpose investment” to be “materially higher” than the “yield” on the Bonds, as such terms are 
defined in the Code.  All regular fees and expenses set forth in this Section 5.2 shall be limited to the 
amounts agreed to in writing between the Borrower and the applicable provider. 
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Section 5.3 Obligations Unconditional. 

The obligations of the Borrower to make Loan Payments, and Additional Payments hereof shall be 
absolute and unconditional, and the Borrower shall make such payments without abatement, diminution or 
deduction regardless of any cause or circumstances whatsoever including, without limitation, any defense, 
set off, recoupment or counterclaim which the Borrower may have or assert against the Issuer, the Holder 
or any other Person. 

Section 5.4 Pledged Revenues. 

To secure the payment of Bond Service Charges, the Issuer hereby assigns to the Holder all its 
rights under and interest in this Agreement (except for the Unassigned Issuer’s Rights and the Rebate Fund 
and any monies deposited therein) and the Pledged Revenues.  The Borrower hereby agrees and consents 
to those assignments. 

Section 5.5 Loan Fees and Penalties. 

(a) Bond Loan Fee.  Borrower shall pay the Holder a loan fee on or prior to the Closing
Date in the amount of [$26,000.00 (0.5%)]. 

The Borrower acknowledges that the above origination fee shall be for the services rendered by the 
Holder in connection with the processing and arranging the financing provided to the Borrower in 
connection with the Bonds, supported by good, valuable and adequate consideration, and is not refundable 
for any reason. 

(b) Late Fee.  For any payment of principal or interest on the Bonds not made within
ten (10) days of a Bond Payment Date, the Borrower shall pay a late fee equal to the greater of five 
percent (5%) of the amount of such payment or fifty Dollars ($50.00). 

Section 5.6 Additional Loan Covenants. 

Borrower agrees to the following additional covenants: 

(a) The Plans and Specifications, cost breakdown and itemization and other written
materials related to the construction of the Project shall be subject to Holder’s review and approval, 
including, but not limited to, a soil analysis and evidence of compliance with the Americans with 
Disabilities Act. Holder shall retain an independent engineer, architect or consultant to conduct 
such review, and the Borrower agrees to bear the cost and expenses thereof. 

(b) Construction of the Project shall be completed on or before the Completion Date.
Holder acknowledges that work on the Project may begin prior to the Closing Date and the date of 
the Initial Advance. 

(c) Upon completion of all development and prior to disbursement of the Retainage,
the Borrower shall submit evidence of completion of the Project, consisting of (i) a certificate of 
the supervising architect or general contractor certifying that the Project has been completed in 
accordance with the final Plans and Specifications as approved by the Holder, (ii) a certificate of 
use and occupancy and any other certificates required by the local municipality or by any other 
applicable governmental department, agency or unit, and (iii) if requested, an “As-Built” 
ALTA/ACSM final survey of the Project certified to the Holder. 
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(d) The Borrower and the Guarantor shall submit to the Holder audited annual
financial statements, income and operating statements for the Project and other periodic financial 
statements as reasonably requested by the Holder in writing, including, without limitation, the 
documents set forth below: 

(i) On an annual basis, beginning December 31, 2021, Borrower shall cause
Woda Construction, Inc. to deliver to Holder and Issuer, audited financial statements within 
one hundred eighty (180) days after the end of each calendar year; 

(ii) On an annual basis, beginning December 31, 2021, Borrower shall cause
Woda Construction, Inc., Woda Cooper Companies, and The Woda Group, Inc. to deliver 
federal tax returns and extensions no later than thirty (30) days after filing;  

(iii) On semi-annual basis, Borrower shall cause Woda Construction, Inc.,
Woda Cooper Companies, Inc. and The Woda Group, Inc. to deliver evidence of liquidity 
no later than sixty (60) days after the end of each semi-annual period;  

(iv) On an annual basis, beginning December 31, 2021, Borrower shall cause
Woda Construction, Inc., Woda Cooper Companies, Inc. and The Woda Group, Inc. to 
deliver internally prepared global cash flows no later than fifteen (15) months after the 
prior submission to Holder;  

(v) On an annual basis, Borrower shall cause Woda Cooper Companies, Inc.
to deliver to Holder and Issuer, compiled financial statements within one hundred eighty 
(180) days after the end of each calendar year;

(vi) On an annual basis, Borrower shall cause The Woda Group, Inc. to deliver
to Holder and Issuer, audited financial statements within one hundred eighty (180) days 
after the end of each calendar year; 

(vii) On a semi-annual basis, beginning with completion of construction,
Borrower shall deliver a rent roll for the Project no later than sixty (60) days following the 
end of each semi-annual period. 

(viii) On an annual basis, beginning with completion of construction, Borrower
shall deliver a company prepared financial statement no later than one hundred twenty 
(120) days following the end of each year.

(ix) On an annual basis, beginning with completion of construction, Borrower
shall deliver federal tax returns and extensions no later than thirty (30) days after filing. 

The Borrower and the Guarantor shall provide Holder with an annual certification that no 
adverse condition has occurred that would materially affect the security for, or the payment 
of, the Loan. 

(e) Borrower shall cause Guarantor to comply at all times with the liquidity and net
worth requirements set forth below: 

(i) Guarantor Liquidity.  Borrower shall require Guarantor to maintain, in the
aggregate, Liquidity of no less than $3,000,000, tested semi-annually with evidence of 
compliance required no later than sixty (60) days following the end of each semi-annual 
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period. As used herein, “Liquidity” means the sum of cash, cash equivalents, and 
marketable securities (which must be listed on a notable exchange) held by the Guarantors 
and immediately available with unimpaired value, excluding margined assets, pledged 
cash, pledged cash equivalents, and pledged marketable securities, and excluding the cash 
value of life insurance policies, IRA, 401(k), annuity, and other retirement accounts, as 
well as assets held in trust for third parties. 

 (ii) Guarantor Tangible Net Worth.  Borrower shall require Guarantor to 
maintain Tangible Net Worth in the aggregate of not less than $15,000,000 as of the end 
of each year, beginning December 31, 2021 tested annually with evidence of compliance 
required no later than one hundred eighty (180) days following the end of each semi-annual 
period. . As used herein, “Tangible Net Worth” shall mean the Borrower’s net worth less 
all intangible assets such as goodwill, trademarks, patents, copyrights, organization 
expenses, and similar intangible items and amounts due from affiliates, subsidiaries, 
officers, employees and other related parties. 

(f) Holder shall be entitled to be included on any sign constructed as part of 
Borrower’s signage indicating that the Holder is the source of financing for the Project and to use 
the Loan amount, the Borrower’s name and Project location in any advertisement. 

(g) Provided no material default exists in the covenants, terms and conditions of any 
Borrower Documents at any time while the Loan remains unpaid, the Holder will permit the 
Borrower to pay the property insurance premiums and real estate taxes related to the Project outside 
of escrow formed during the term of the Borrower’s Loan.  The Borrower shall furnish to the Holder 
evidence that the insurance premiums are paid, at least five (5) days prior to the last date for 
payment of such amounts before termination of the insurance policy. 

(h) The origination fees specified herein shall be deemed fully earned by the Holder 
upon the issuance and acceptance of the Term Letter, and in no event shall said origination fees be 
refunded to the Borrower. Any unpaid Loan costs and expenses shall be paid by the Borrower 
immediately upon the expiration or termination of the Term Letter for any reason. 

(i) Until the Loan is paid in full, the Borrower shall not, without the prior written 
consent of the Holder and the Issuer, which consent shall not be unreasonably withheld, conditioned 
or delayed, create, effect, consent to, attempt, contract for, agree to make, suffer or permit any 
change in Control, or any conveyance (other than leases for portions of the Project in the ordinary 
course of business), sale, assignment, transfer, lien, pledge, mortgage, security interest, 
encumbrance or alienation of, the Project, or any interest in or portion of the Project, or any interest 
in the Borrower, which is effected directly, indirectly, voluntarily, involuntarily, or by operation of 
law or otherwise.  Notwithstanding the foregoing, the following transactions are hereby deemed to 
be expressly permitted hereunder with prior written notice to Holder: 

(i) the transfer by the Investor Limited Partner of its partnership interests in 
Borrower to an affiliate of MCC Community Equity Fund 1, L.P.; 

(ii) any change in the beneficial ownership of the Investor Limited Partner of 
Borrower so long as such entity remains Controlled by MCC Community Equity Fund 1, 
L.P. or an affiliate of Marble Cliff Capital, LLC; 

(iii) the removal of the General Partner of Borrower pursuant to the Partnership 
Agreement and the replacement with an affiliate of Marble Cliff Capital, LLC; 
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(iv) use of units in the Project as a temporary relocation space for residents of
other affordable multifamily properties being renovated by affiliates of the Borrower; and 

(v) transfers of direct or indirect interests in the General Partner so long as the
General Partner is Controlled by Jeffrey J. Woda and/or David Cooper, Jr. 

(j) In the event the Borrower or the General Partner receives any funds prior to the
Completion Date from any funding sources identified in Sections 4.2(i)(xii), (xxi) or (xxii) of this 
Agreement in excess of the amounts needed to complete the Project as shown on the Project Budget 
delivered at Closing, the Borrower shall immediately deposit such amounts in a separate reserve 
fund to be held and maintained by the Holder. Any such amounts will be used to pay Bond Service 
Charges on the Bonds. 

(k) Reserved.

(l) Borrower has represented to Holder that the Project will be constructed, operated
and maintained as a qualified low-income housing project eligible to receive Low Income Housing 
Tax Credits (“LIHTCs”) under Section 42 of the Code on 100% of the dwelling units in the Project. 
The Borrower shall be required to reasonably satisfy the Holder as to the Borrower’s ability to 
receive such LIHTCs and the anticipated amount of such credits.  The Borrower shall or has 
submitted an application for LIHTCs (“Application”) with the State Agency and shall provide a 
copy thereof to the Holder.  Any and all amendments to the Application, as well as any other 
documentation filed with the State Agency by or on behalf of the Borrower with respect to LIHTCs 
for the project will also be provided to the Holder.  The Borrower shall provide to the Holder, 
within thirty (30) days after its issuance, a copy of the Form 8609 for each building in the Project. 
The Borrower’s failure to deliver the required Form 8609 shall be an Event of Default hereunder. 
On or around the Closing Date, the Borrower shall furnish the Holder with a copy of the fully 
executed and properly recorded Extended Use Agreement.  Throughout the term of the Loan, the 
Borrower shall be required to maintain the qualification of the Project as a qualified low-income 
housing project pursuant to the requirements of the Code, or the successor provisions thereto, and 
all regulations promulgated thereunder, and to maintain and operate the Project in full compliance 
with any applicable regulatory requirements of the State Agency or the Internal Revenue Service. 

(End of Article V) 
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ARTICLE VI 
ADDITIONAL AGREEMENTS AND COVENANTS 

Section 6.1 Right of Inspection. 

Subject to reasonable security and safety regulations and upon reasonable notice, the Issuer and the 
Holder, and their respective agents, shall have the right during normal business hours to inspect the Project. 

Section 6.2 Lease or Grant of Use by Borrower. 

Subject to the provisions of the Mortgage, and any lease or other agreement to which the Borrower 
is a party or by which it is bound, and except for any lease by the Borrower of units in the Project in the 
ordinary course of business, the Borrower may lease or grant the right to occupy and use the Project, in 
whole or in part, to others, provided that: 

(a) No such lease or grant shall impair materially the purposes of the Act to be
accomplished by operation of the Project as herein provided or adversely affect the exclusion from 
gross income for federal income tax purposes of the interest on the Bonds. 

(b) There shall be delivered to the Issuer and the Holder, at the expense of the
Borrower, an Opinion of Bond Counsel addressed to the Issuer and the Holder, in form and 
substance reasonably acceptable to the Issuer and the Holder, to the effect that such assignment or 
leasing in and of itself does not adversely affect the exclusion from gross income for federal income 
tax purposes of interest on the Bonds; and 

(c) The assignee, lessee or transferee shall assume in writing all obligations of the
Borrower under this Agreement. 

Section 6.3 Indemnification. 

The Borrower releases the Issuer from, agrees that the Issuer shall not be liable for, and shall 
indemnify the Issuer against, all liabilities, claims, investigations, audits, costs and expenses, including 
attorneys’ fees and expenses, imposed upon, incurred or asserted against the Issuer on account of:  (a) any 
loss or damage to property or injury to or death of or loss by any person that may be occasioned by any 
cause whatsoever pertaining to the construction, maintenance, operation and use of the Project; (b) any 
breach or default on the part of the Borrower in the performance of any covenant or agreement of the 
Borrower under this Agreement, the Note or any related document, or arising from any act or failure to act 
by the Borrower, or any of the Borrower’s agents, contractors, servants, employees or licensees; (c) the 
authorization, issuance, sale, trading, redemption or servicing of the Bonds, or any examination of the 
Bonds by the Internal Revenue Service to determine compliance with the Code, and the provision of any 
information or certification furnished in connection therewith concerning the Bonds, the Project or the 
Borrower, any information furnished by the Borrower for, and included in, or used as a basis for preparation 
of, any certifications, information statements or reports furnished by the Issuer, and any other information 
or certification obtained from the Borrower to assure the exclusion of the interest on the Bonds from gross 
income for federal income tax purposes; (d) the Borrower’s failure to comply with any requirement of this 
Agreement or the Code pertaining to such exclusion of that interest, including the covenants in Sections 6.4 
and 6.6 hereof, and (e) any claim, action, investigation, or proceeding brought with respect to the matters 
set forth in (a), (b), (c), or (d) above. 

The Borrower agrees to indemnify the Holder for, and to hold it harmless against, all liabilities, 
claims, costs and expenses incurred without negligence or willful misconduct on the part of the Holder on 
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account of any action taken or omitted to be taken by the Holder in accordance with the terms of this 
Agreement, the Bonds or the Note or any action taken at the request of or with the consent of the Borrower, 
including the costs and expenses of the Holder in defending itself against any such claim, action or 
proceeding brought in connection with the exercise or performance of any of its powers or duties under this 
Agreement, the Bonds or the Note. 

The Borrower also agrees to indemnify and to defend and hold the Holder harmless against (i) any 
brokerage commissions or finder’s fees claimed by any broker or other party in connection with the 
transactions contemplated hereby and (ii) any losses, costs, damages or expenses that the Holder may incur, 
directly or indirectly, including reasonable attorneys’ fees, as a result of or in connection with the assertion 
against the Holder of any claims relating to the presence or removal of any environmental contamination 
on the Project or any adjacent property. 

In case any action or proceeding is brought against the Issuer or the Holder in respect of which 
indemnity may be sought hereunder, the party seeking indemnity promptly shall give notice of that action 
or proceeding to the Borrower, and the Borrower upon receipt of that notice shall have the obligation and 
the right to assume the defense of the action or proceeding; provided, that failure of a party to give that 
notice shall not relieve the Borrower from any of the Borrower’s obligations under this Section unless that 
failure materially prejudices the defense of the action or proceeding by the Borrower.  At the Borrower’s 
expense, an indemnified party may employ separate counsel and participate in the defense.  The Borrower 
shall not be liable for any settlement made without the Borrower’s consent. 

The indemnification set forth above is intended to and shall include the indemnification of all 
affected officials, directors, officers, members, agents and employees of the Issuer and the Holder, 
respectively (each, an “indemnified party”).  That indemnification is intended to and shall be enforceable 
by the Issuer and the Holder, respectively, to the full extent permitted by law and shall survive termination 
or expiration of this Agreement.  Notwithstanding the foregoing, Borrower shall not indemnify Issuer or 
Holder for the gross negligence or malfeasance of Issuer or Holder, respectively. 

Section 6.4 Borrower Not to Adversely Affect Exclusion from Gross Income of Interest 
on Bonds. 

Borrower hereby represents that it has taken and caused to be taken, and covenants that it will take 
and cause to be taken, all actions that may be required of it, alone or in conjunction with the Issuer, for the 
interest on the Bonds to be and remain excluded from gross income for federal income tax purposes, and 
represents that it has not taken or permitted to be taken on its behalf, and covenants that it will not take or 
permit to be taken on its behalf, any actions that would adversely affect such exclusion under the Code. 

Section 6.5 Assignment by Issuer. 

Subject to Section 5.4 hereof, the Issuer shall not attempt to assign, transfer or convey its interest 
in the Pledged Revenues or this Agreement or create any pledge or lien of any form or nature with respect 
to the Pledged Revenues or the payments hereunder. 

Section 6.6 Affirmative Covenants of the Borrower. 

Unless the Issuer and the Holder shall otherwise consent in writing: 

(a) Maintenance of Project.  The Borrower shall maintain and preserve the Project in
good working order and condition, ordinary wear and tear excepted, and shall from time to time 
make all necessary repairs, renewals, replacements, additions and improvements to said properties. 
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All damage to Project units shall be repaired promptly, and all units shall be maintained so as to be 
available at all times for habitation. 

(b) Keeping of Records and Books of Account.  

(i) Borrower shall keep adequate records and books of account in which complete 
entries will be made in accordance with GAAP, reflecting all financial transactions. 

(ii) If at any time any change in GAAP would affect the computation of any financial 
ratio or requirement (including any definition of any term defined under GAAP used in such calculations) 
set forth in any Loan Document (including without limitation resulting from implementation of Financial 
Accounting Standards Update Board Accounting Standards Topic 482 (Leases)), and either the Borrower 
or the Holder shall so request, the Holder and the Borrower shall negotiate in good faith to amend such 
ratio or requirement to preserve the original intent thereof in light of such change in GAAP; provided that, 
until so amended, (i) such ratio or requirement shall continue to be computed in accordance with GAAP 
prior to such change therein and (ii) the Borrower shall provide to the Holder financial statements and other 
documents required under this Agreement or as reasonably requested hereunder setting forth a 
reconciliation between calculations of such ratio or requirement made before and after giving effect to such 
change in GAAP. 

(c) Payment of Taxes, Etc.  The Borrower shall pay and discharge (or in the case of 
materialmen’s or mechanics liens, adequately bond over): all taxes, assessments, fees, and other 
Governmental charges or levies imposed upon the Project or income or profits from the Project, 
before the same shall become delinquent; all lawful claims of materialmen, mechanics, carriers, 
warehousemen, landlords and other similar Persons for labor, materials, supplies and rentals, which 
if unpaid might by law become a lien upon the Project; any indebtedness heretofore or hereafter 
incurred by it when due, and discharge, perform and observe all covenants, provisions and 
conditions to be discharged, performed and observed by it in connection therewith, or in connection 
with any agreement or other instrument relating thereto or in connection with any Lien existing at 
any time upon the Project; provided, however, that the Borrower shall not be required to pay any 
of the foregoing if (i) the amount, applicability or validity thereof shall currently be contested in 
good faith by appropriate proceedings, (ii) the Borrower shall have set aside on its books, in 
accordance with GAAP, adequate reserves with respect thereto, and (iii) the title of the Borrower 
to, and its right to use, the Project is not materially and adversely affected thereby.  The Borrower 
hereby agrees that, in the event they fail to pay or cause to be paid when due taxes, assessments, 
fees and other governmental charges or levies or the premium on any required insurance, the Issuer 
may make such payment, but is not obligated to do so, and the Issuer shall be reimbursed by the 
Borrower therefor with interest on the amount so advanced. 

(d) Insurance.  The Borrower shall at all times maintain builder’s risk, commercial 
liability, flood, earthquake, property and shall contractually require the general contractor to 
maintain worker’s compensation insurance in the amounts set forth in Exhibit B to the Term Letter.  
In addition, the Borrower shall obtain promptly such other or additional insurance as the Holder 
may reasonably request, upon the request of the Holder. 

(e) Notice of Certain Events.  The Borrower shall promptly notify the Holder in 
writing of any litigation, arbitration proceeding or administrative investigation, inquiry or other 
proceeding to which it may hereafter become a party or be subject to which may involve any 
material risk of any material judgment or liability (unless fully covered by insurance) or which may 
otherwise result in any material adverse change in the business or assets or in the condition, 
financial or otherwise, of the Borrower or which may materially impair the ability of the Borrower 
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to perform its obligations under the Bond Documents, or any other agreement or instrument herein 
or therein contemplated.  Subject to any applicable notice or cure periods, in the event that any 
Event of Default occurs, the Borrower shall give prompt notice in writing of such happening to the 
Holder and the Issuer.  The Borrower shall also promptly notify the Holder and the Issuer in writing 
of any of the following events: 

(i) Any material change with respect to the business, assets, liabilities,
financial condition, results of operations or business prospects of the Borrower other than 
changes in the ordinary course of business the effects of which have not been materially 
adverse. 

(ii) A default by Borrower under any material agreement to which the
Borrower is a party or by which the Borrower or its properties or assets may be bound, 
giving in each case the details thereof and specifying the action proposed to be taken with 
respect thereto. 

(f) Performance of Contracts, Etc.  The Borrower shall perform according to and shall
comply with all of its contractual obligations in all material respects and all requirements of law if 
nonperformance thereof would materially and adversely affect the business or credit of the 
Borrower or would materially impair the ability of the Borrower to perform its obligations under 
the Borrower Documents or any other agreement or instrument herein or therein contemplated. 

(g) Cooperation in Perfecting Security Interests, Etc.  The Borrower shall promptly
perform, upon request of the Holder, such reasonable acts as may be necessary to perfect and 
maintain any lien provided for in this Agreement, the Mortgage or in any agreement or document 
contemplated herein or therein, or otherwise to carry out the intent of this Agreement.  The 
Borrower shall promptly execute, deliver and perform or cause to be done, executed, delivered and 
performed, on the reasonable request of the Holder, all such documents, instruments, agreements, 
things and acts, including, without limitation, financing statements, continuation statements, 
security agreements, assignments of leases and mortgages as may be necessary to perfect or 
maintain any such lien on any and all assets or rights in the Project, or any interest of the Borrower 
therein, which are the subject of such lien and the Holder and its officers, employees and authorized 
agents, or any of them, are hereby irrevocably appointed the attorneys in fact of the Borrower upon 
the occurrence of an Event of Default to do all acts and things which the Holder may deem 
reasonable necessary or advisable to preserve, perfect and continue perfected any lien in favor of 
the Holder. 

(h) Change in Organization.  The Borrower shall inform the Holder and the Issuer in
writing within ten (10) days of any change, amendment, or modification of its place of organization, 
form of organization, or change in Borrower’s name (all of which are sometimes referred to as 
“Corporate Changes,” regardless of whether the Borrower is organized as a corporation, 
partnership, limited partnership, limited liability company, limited liability partnership, sole 
proprietorship, or other form of entity recognized under the law of the state in which the Borrower 
is organized), and Borrower shall cooperate with the Holder by executing as soon as reasonably 
practicable after receipt thereof any and all amendments to UCC financing statements deemed 
necessary by the Holder to insure that the security interest of the Holder in any and all collateral of 
the Borrower remains fully perfected.  The Holder may rely on opinions of Bond Counsel as to 
whether any or all UCC financing statements of the Borrower need to be amended as a result of 
any Corporate Changes.  If the Borrower fails to provide information to the Holder about Corporate 
Changes on a timely basis, the Holder shall not be liable or responsible to any party for any failure 
to maintain a perfected security interest in the Borrower’s collateral, for which the Holder needed 
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to have information about the Corporate Changes.  The Holder shall have no duty to inquire about 
Corporate Changes if the Borrower does not inform the Holder of such Corporate Changes, the 
parties acknowledging and agreeing that it would not be feasible or practical for the Holder to 
search for information on the Corporate Changes if the Borrower does not provide such 
information. 

The Borrower shall not file or record any instrument or document with any entity, officer 
or office having responsibility for recording of security interests which purports to terminate, vitiate 
or extinguish a security interest in the collateral in which the Holder holds a security interest (a 
“Debtor Termination Statement”). The Borrower shall provide the Holder with copies of any 
Debtor Termination Statement that the Borrower files in violation of the covenant contained in the 
previous sentence. 

(i) Environmental Matters.  The Borrower will take and continue to take prompt
action to remedy all environmental pollution and contamination, hazardous waste disposal and 
other environmental cleanup problems with respect to the Project, if any, whether or not such 
cleanup problems have resulted from the order or request of a municipal, county, state, federal, 
administrative or judicial authority, or otherwise. 

(j) Non-discrimination.  The Borrower will require the manager of the Project to
covenant that in the leasing of the Project it will not discriminate by reason of race, creed, color, 
handicap, national origin, sex, religious belief, marital status, family status or sexual orientation. 

(k) Mechanics’ Liens.  The Borrower will not suffer or permit any mechanics’ lien
claims to be filed or otherwise asserted against the Project or any funds due any contractor, and 
will promptly bond or discharge the same if any claims for lien or any proceedings for the 
enforcement thereof are filed or commenced; provided, however, that the Borrower shall have the 
right to contest in good faith and with due diligence the validity of any such lien or claim upon 
furnishing to the title agent such security or indemnity as it may require to induce the title agent to 
issue its title policy or an endorsement thereto insuring against all such claims, liens or proceedings. 

(l) Proceedings to Enjoin or Prevent Construction.  If any proceedings are filed
seeking to enjoin or otherwise prevent or declare unlawful the construction, renovation, occupancy, 
maintenance or operation of the Project or any portion thereof, the Borrower shall at its sole expense 
(i) cause such proceedings to be vigorously contested in good faith and (ii) in the event of an adverse
ruling or decision, prosecute all allowable appeals therefrom.  Without limiting the generality of
the foregoing, the Borrower shall resist the entry or seek the stay of any temporary or permanent
injunction that may be entered and use its best efforts to bring about a favorable and speedy
disposition of all such proceedings.

(m) Signage.  Each or both of the Issuer and the Holder may place signs on the Project
Site indicating that it is a source of financing for the Project. 

(n) Escrow Account.  Borrower shall, but only following the written request of Holder,
make escrow deposits on each Interest Payment Date in the amount of 1/12th of the annual 
estimated taxes and insurance premiums due, in an interest-bearing escrow account held by Holder 
in Holder’s name and under its sole dominion and control (the “Escrow Account”).  As of the date 
hereof, no such deposits are required.  All payments deposited in the Escrow Account, and all 
interest accruing thereon, are pledged as additional collateral for the Loan.  If Borrower has made 
deposits into the Escrow Account at Holder’s direction, the Holder shall pay all insurance premiums 
or real property taxes with respect to the Project. 
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(o) Financial Covenants. Borrower shall cause Guarantor to comply with the financial
covenants set forth in Section 6 of the Payment Guaranty. 

(p) Radon Mitigation.  Borrower shall install a radon mitigation system on the Project
as part of the rehabilitation of the Project.  No later than 90 days after completion of construction 
of the Project, Borrower shall undertake sampling of radon levels at the Project in compliance with 
the State of West Virginia requirements, or if no such requirements exist, at least the greater of (i) 
in at least one (1) on the lowest habitable floor of each building or (i) once in each Building.  In the 
event such samples reveal radon levels above EPA requirements, Borrower shall perform a follow-
up test. If such follow up test reveals radon levels above EPA requirements, Borrower shall activate 
radon mitigation systems which result in radon levels within EPA requirements. 

(q) Special Improvement Districts. (i) Borrower shall immediately notify Holder of
any notice Borrower receives from any municipality or other third party of any intent or proposal 
to include all or any part of the Project in a municipal utilities district or similar municipal or public 
improvement district.  If Borrower and Holder agree upon support, opposition, or other actions to 
be taken with respect to the formation of such district, Borrower shall carry out such agreed actions, 
keeping Holder continuously advised and obtaining Holder’s prior written approval of any votes or 
submissions whenever possible.  

(ii) If: (A) the formation of any such district has not been previously approved
by Holder in writing; and (B) Borrower supports the formation of such district but Holder opposes 
the formation of such district, then either (1) Borrower shall take such actions as may be required 
by Holder in order for Holder to acquiesce in or permit support for the formation of such district, 
including reduction of the Loan balance if Holder is reasonably concerned about reduction in value 
or marketability of the Project, and upon completing such actions, Holder shall withdraw its 
opposition to formation of such district, or (2) Holder shall have the right to file a written objection 
to the inclusion of all or any part of the Project in such a district, either in its own name or in the 
name of Borrower, and to appear at, and participate in, any hearing with respect to the formation 
of any such district. 

(iii) Borrower shall not, without the prior written consent of Holder:
(A) initiate, join in or consent to any private restrictive covenant or other public or private
restrictions as to the use of the Project or any zoning reclassification of the Project (or any part
thereof); (B) seek any variance under (or deviation from) any existing zoning Laws or ordinances
applicable to the Project (or any part thereof); (C) voluntarily grant any easement, right of way,
privilege, license, franchise or other property right affecting the Project; or (D) consent or agree to
the inclusion of the Project in an improvement district of any kind.

(r) Compliance with Applicable Laws.

(i) Borrower shall conduct its businesses in compliance with all Anti-Corruption
Laws and applicable Sanctions and maintain policies and procedures designed to promote
and achieve compliance with all Anti-Corruption Laws and applicable Sanctions.

(ii) Borrower shall comply with any and all Laws with respect to the discharge and
removal of Hazardous Materials (as defined in the Indemnity), shall pay immediately when
due the costs of removal of any such Hazardous Materials, and shall keep the Project free
of any lien imposed pursuant to Environmental Laws (as defined in the Indemnity),
regulations or orders. In the event Borrower fails to do so, after notice to Borrower and the
expiration of the earlier of: (i) applicable cure periods hereunder; or (ii) the cure period
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permitted under applicable Law, Holder may declare an Event of Default and/or cause the 
remediation of the Hazardous Materials with the cost of the remediation added to the 
indebtedness evidenced by the Note and secured by the Mortgage (regardless of whether 
such indebtedness then increases the outstanding balance of the Note to an amount in 
excess of the face amount thereof). Borrower further agrees that Borrower shall not release 
or dispose of any Hazardous Materials at the Project without the express prior approval of 
Holder and any such release or disposal will be in compliance with all applicable Laws and 
conditions, if any, established by Holder, including, without limitation, those set forth in 
the Loan Documents. Holder shall have the right at any time to conduct an environmental 
audit of the Project for reasonable cause, at Borrower’s sole cost and expense, and 
Borrower shall cooperate in the conduct of such environmental audit. Borrower shall give 
Holder and its agents and its employees access to the Project to inspect and test the Project 
and to remove Hazardous Materials. 

(iii) Borrower shall comply with all other Laws applicable to the Borrower, to the
operation of its business (including without limitation any statute, ordinance, rule or
regulation relating to employment practices, pension benefits or environmental,
occupational and health standards and controls) and to the Project.

Section 6.7 Non-Recourse Obligations. 

It is hereby expressly agreed and understood that, unless otherwise expressly set forth in writing, 
the obligations of Borrower hereunder, under the Note, the Mortgage, the Extended Use Agreement, the 
Bond Regulatory Agreement, and under every document executed and delivered in connection herewith, 
are non-recourse to the partners of the Borrower and to any officers, directors, members or stockholders of 
the Borrower or any of its partners.  In furtherance thereof, the Issuer and the Holder shall be entitled to 
look solely and exclusively to the Borrower for the payment and other obligations of Borrower hereunder, 
under the Note, the Mortgage, the Extended Use Agreement, the Bond Regulatory Agreement, and all 
evidences of indebtedness secured hereby, and shall not seek a personal judgment against any of its partners 
or any officer, director, member or stockholder of the Borrower or any of its partners thereof, provided that 
nothing herein shall relieve any such Person from liability for any of the following: (a) rent collected for 
more than one month in advance and received by a partner; (b) misappropriation or misapplication by such 
Person of insurance or eminent domain proceeds; (c) fraud or material misrepresentation by such Person 
against the Issuer or the Holder of any Bond; (d) conversion by such Person of all or a material portion of 
the Project; or (e) gross negligence, willful misconduct or intentional torts relating to the Project or the 
revenues therefrom. 

Section 6.8 Secondary Financing. 

The Borrower shall not permit any secondary financing on the Project, except as set forth herein 
and in the Borrower Documents, without the prior consent of the Holder, which consent shall not be 
unreasonably withheld, conditioned or delayed. 

Section 6.9 Bank Participation/Syndication. 

The Borrower acknowledges that the Holder reserves the right to syndicate and/or participate its 
interest in the Loan and Borrower agrees to, at Holder’s request, execute such replacement promissory notes 
and other instruments as may be appropriate to evidence its obligation under the Loan to such syndicate 
banks as may commit, in the future, to fund a portion of the Loan according to the terms of this Agreement; 
provided, however, that Holder shall provide prior notice to Investor Limited Partner of any such 
participation or syndication. 
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Section 6.10 No Purchase of Bonds. 

Neither the Borrower nor any “related person” (within the meaning of Section 144(a)(3) of the 
Code) to the Borrower, pursuant to any arrangement, formal or informal, will purchase any of the Bonds or 
other obligations of the Issuer in an amount related to the amount of the Loan. 

Section 6.11 Negative Covenants.  Borrower covenants and agrees that from the Closing Date 
until all of Bonds have been indefeasibly paid and all other obligations of Borrower under this Agreement 
have been performed in full, the Borrower shall not: 

(a) At any time, directly or indirectly, whether through itself, its Affiliates or agents: (i) engage
in any transaction with any Blocked Person; (ii) engage in any transaction that violates federal or state 
sanctions laws, such as those issued by the Office of Foreign Asset Control; (iii) engage in or conspire to 
engage in any transaction that evades or avoids any of the prohibitions set forth in any Subsections 6.11(a)(i) 
or (ii), above; or (iv) fail to provide to Holder any information requested from time to time by Holder in its 
sole discretion, confirming the compliance of Borrower with this Section. 

(b) Use the Loan proceeds, whether directly or indirectly, or lend, contribute or otherwise
make available such Loan proceeds to any Subsidiary, joint venture partner or other Person: (a) in 
furtherance of an offer, payment, promise to pay or authorization of the payment or giving of money, or 
anything else of value, to any Person in violation of any Anti-Corruption Laws; (b) for the purpose of 
funding, financing or facilitating any activities, business or transaction of or with any Sanctioned Person, 
or in any Sanctioned Country; or (c) in any manner that would result in the violation of any Sanctions 
applicable to any party hereto. 

(c) Except as authorized in writing by Holder, be a party to any Hedging Contract.

(d) Engage in any business or activity other than the ownership, operation and maintenance of
the Project, and activities incidental thereto. 

(e) Acquire or own any assets other than: (i) the Project; and (ii) such incidental personal
property as may be necessary for the ownership, leasing, maintenance and operation of the Project. 

(f) Merge into or consolidate with any Person, or dissolve, terminate, liquidate in whole or in
part, transfer or otherwise sale, transfer, license, lease or other disposition all or substantially all of its assets 
or change its legal structure. 

(g) Fail to observe all organizational formalities, or fail to preserve its existence as an entity
duly organized, validly existing and in good standing (if applicable) under the applicable Laws of the 
jurisdiction of its organization or formation, or amend, modify, terminate or fail to comply with the 
provisions of its organizational documents. 

(h) Own any Subsidiary, or make any investment in, any Person.

(i) Commingle its funds or assets with the funds or assets of any other Person.

(j) Fail to maintain all of its books, records, financial statements and bank accounts separate
from those of any other Person (including, without limitation, any Affiliates), or fail to maintain its books, 
records, resolutions and agreements as official records. Borrower’s assets have not and will not be listed as 
assets on the financial statement of any other Person unless: (i) appropriate notation has been and shall be 
made on such consolidated financial statements to indicate the separateness of Borrower and such Affiliates 
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and to indicate that Borrower’s assets and credit are not available to satisfy the debts and other obligations 
of such Affiliates or any other Person, and (ii) such assets have been and shall be listed on Borrower’s own 
separate balance sheet. 

(k) Enter into any contract or agreement with any general partner, member, shareholder, 
principal or Affiliate, except upon terms and conditions that are intrinsically fair and substantially similar 
to those that would be available on an arm’s-length basis with unaffiliated third parties. 

(l) Maintain its assets in such a manner that it will be costly or difficult to segregate, ascertain 
or identify its individual assets from those of any other Person. 

(m) Assume or guaranty the debts of any other Person, hold itself out to be responsible for the 
debts of any other Person, or otherwise pledge its assets for the benefit of any other Person or hold out its 
credit as being available to satisfy the obligations of any other Person. 

(n) Make any loans or advances to any Person. 

(o) Fail to file its own tax returns (unless prohibited by applicable Laws from doing so). 

(p) Fail to: (i) hold itself out to the public and identify itself, in each case, as a legal entity 
separate and distinct from any other Person and not as a division or part of any other Person, (ii) conduct 
its business solely in its own name, (iii) hold its assets in its own name, or (iv) correct any known 
misunderstanding regarding its separate identity. 

(q) Fail to maintain adequate capital for the normal obligations reasonably foreseeable in a 
business of its size and character and in light of its contemplated business operations (to the extent there 
exists sufficient cash flow from the Project to do so). 

(r) Without the prior unanimous written consent of all of its partners or members, as applicable 
(i) file or consent to the filing of any petition, either voluntary or involuntary, to take advantage of any 
Debtor Relief Laws, (ii) seek or consent to the appointment of a receiver, liquidator or any similar official, 
(iii) take any action that might cause such entity to become insolvent, or (iv) make an assignment for the 
benefit of creditors. 

(s) Fail to allocate shared expenses (including, without limitation, shared office space) or fail 
to use separate stationery, invoices and checks. 

(t) Fail to pay its own liabilities (including, without limitation, salaries of its own employees) 
from its own funds or fail to maintain a sufficient number of employees in light of its contemplated business 
operations (in each case to the extent there exists sufficient cash flow from the Project to do so). 

(u) Acquire obligations or securities of its partners, members, shareholders or other Affiliates, 
as applicable. 

(v) Identify its partners, members, shareholders or other Affiliates, as applicable, as a division 
or part of it.  

(End of Article VI) 
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ARTICLE VII 
EVENTS OF DEFAULT AND REMEDIES 

Section 7.1 Events of Default. 

Each of the following, if such exists beyond any applicable notice and cure period, shall be an 
Event of Default: 

(a) Failure of Borrower (i) (x) to make the Loan Payments when due, or (y) to observe
or perform any of the other covenants or conditions by the Borrower to be performed under the 
terms of this Agreement or any other Borrower Document concerning the payment of money, for 
a period of five (5) days after written notice from the Holder that the same is due and payable; or 
(ii) unless a shorter period is expressly set forth herein for a specific default, for a period of thirty
(30) days after written notice from the Holder, to observe or perform any non-monetary covenant
or condition contained in this Agreement or any other Borrower Documents; provided that if any
such failure concerning a non-monetary covenant or condition is susceptible to cure and cannot
reasonably be cured within said thirty (30) day period, then the Borrower shall have an additional
thirty (30) day period to cure such failure and no Event of Default shall be deemed to exist
hereunder so long as the Borrower commences such cure within the initial thirty (30) day period
and diligently and in good faith pursues such cure to completion within such resulting sixty (60)
day period from the date of the Holder’s notice; and provided further that if a different notice or
grace period is specified under any other subsection of this Section with respect to a particular
breach, the specific provision shall control.

(b) The disapproval by the Holder at any time of any construction work and failure of
the Borrower to cause the same to be corrected to the satisfaction of the Holder within the cure 
period provided in paragraph (a)(ii) above. 

(c) A delay in the construction or a discontinuance for a period of thirty (30) days after
written notice from the Holder concerning such delay or discontinuance (subject to Force Majeure), 
or in any event a delay in construction so that the same is not, in the Holder’s judgment likely to 
be completed on or before the Completion Date. 

(d) The bankruptcy or insolvency of the general contractor and failure of the Borrower
to procure a contract with a new contractor satisfactory to the Holder within sixty (60) days from 
the occurrence of such bankruptcy or insolvency. 

(e) Any transfer or other disposition in violation of the Collateral Documents.

(f) If any material warranty, representation, statement, report or certificate made now
or hereafter by the Borrower or the Guarantor is untrue or incorrect at the time made or delivered, 
provided that if such breach is reasonably susceptible of cure, then no Event of Default shall exist 
so long as the Borrower cures said breach (i) within the notice and cure period provided in (a)(i) 
above for a breach that can be cured by the payment of money or (ii) within the notice and cure 
period provided in (a)(ii) above for any other breach. 

(g) The Borrower, General Partner or Guarantor shall commence a voluntary case
concerning the Borrower or such Guarantor under Title 11 of the United States Code entitled 
“Bankruptcy” as now or hereafter in effect, or any successor thereto or any other present or future 
bankruptcy or insolvency statute (the “Bankruptcy Code”); or an involuntary proceeding is 
commenced against the Borrower, General Partner or Guarantor under the Bankruptcy Code and 
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relief is ordered against the Borrower, General Partner or Guarantor, or the petition is controverted 
but not dismissed or stayed within sixty (60) days after the commencement of the case, or a 
custodian (as defined in the Bankruptcy Code) is appointed for or takes charge of all or substantially 
all of the property of the Borrower, General Partner or Guarantor; or the Borrower or any Guarantor 
commence any other proceedings under any reorganization, arrangement, readjustment of debt, 
relief of debtors, dissolution, insolvency or liquidation or similar Law of any jurisdiction whether 
now or hereafter in effect relating to the Borrower, General Partner or Guarantor; or there is 
commenced against the Borrower, General Partner or Guarantor any such proceeding which 
remains undismissed or unstayed for a period of sixty (60) days; or the Borrower, General Partner 
or Guarantor fails to controvert in a timely manner any such case under the Bankruptcy Code or 
any such proceeding, or any order of relief or other order approving any such case or proceeding is 
entered; or the Borrower, General Partner or Guarantor by any act or failure to act indicates its 
consent to, approval of, or acquiescence in any such case or proceeding or the appointment of any 
custodian or the like of or for it for any substantial part of its property or suffers any such 
appointment to continue undischarged or unstayed for a period of sixty (60) days. 

(h) The Borrower, General Partner or Guarantor shall make an assignment for the
benefit of creditors, or shall admit in writing its inability to pay its debts generally as they become 
due, or shall consent to the appointment of a receiver or trustee or liquidator of all of its property 
or the major part thereof or if all or a substantial part of the assets of the Borrower, the General 
Partner or Guarantor are attached, seized, subjected to a writ or distress warrant, or are levied upon, 
or come into the possession of any receiver, trustee, custodian or assignee for the benefit of 
creditors. 

(i) If Borrower is enjoined, restrained or in any way prevented by any court order
from constructing or operating the Project. 

(j) One or more final, unappealable judgments are entered (i) against the Borrower in
amounts aggregating in excess of $50,000 or (ii) against any Guarantor in amounts aggregating in 
excess of $100,000, and said judgments are not satisfied, stayed or bonded over within sixty (60) 
days after entry. 

(k) If Borrower or General Partner shall fail to pay any debt owed by it beyond any
applicable grace or cure period or is in default under any agreement with the Holder beyond any 
applicable notice, grace or cure period, or, with respect to Borrower or General Partner, any other 
party (other than a failure or default for which the Borrower’s and General Partner’s maximum 
liability does not exceed $50,000) and such failure or default continues after any applicable grace 
period specified in the instrument or agreement relating thereto. 

(l) If a Material Adverse Change occurs with respect to Borrower, the General
Partner, the Project or any Guarantor. 

(m) The failure of the Investor Limited Partner to make scheduled capital contributions
in an amount sufficient to pay the outstanding balance of the Loan on the Maturity Date, after all 
terms and conditions precedent to such contributions in the Partnership Agreement have been 
satisfied. 

(n) The Borrower’s use of Loan proceeds for a purpose that will contribute the
excessive erosion of highly erodible land or to the conversion of wetlands to produce an agricultural 
commodity, provided by Exhibit M of Subpart G of Part 1940 Title 7, Code of Federal Regulations, 
or for any purpose not provided for herein. 
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(o) The occurrence of any other event or circumstance denominated as an Event of
Default herein or under any of the other Borrower Documents and the expiration of any applicable 
grace or cure periods, if any, specified for such Event of Default herein or therein, as the case may 
be. 

(p) The failure to close or the occurrence of any default beyond any applicable notice
and cure period under the Multifamily Loan or the CDBG-DR Loan, unless such failure is waived 
in writing by the applicable lender. 

(q) Any change in Control of Borrower or General Partner inconsistent with the terms
of Section 5.6(i), above. 

(r) Failure of Borrower to deliver any funds to the Holder pursuant to Section 5.6(i)
of this Agreement. 

(s) Borrower fails to comply with or to perform any term, obligation, covenant or
condition contained in or the occurrence or existence of any event of default, termination event or 
other similar event under or with respect to any Hedging Contract. 

(t) Borrower fails to perform any of the Post-Closing Actions by the applicable
deadline specified in the Post-Closing Exhibit. 

(u) The occurrence of a Determination of Taxability.

Notwithstanding the foregoing, if, by reason of Force Majeure, the Borrower is unable to 
perform or observe any agreement, term or condition hereof which would give rise to an Event of 
Default under subsection (b) hereof other than an obligation to pay, the Borrower shall not be 
deemed in default during the continuance of such inability.  However, the Borrower shall promptly 
give notice to the Holder and the Issuer of the existence of an event of Force Majeure and shall use 
its best efforts to remove the effects thereof; provided that the settlement of strikes or other 
industrial disturbances shall be entirely within the Borrower’s discretion. 

The term Force Majeure shall mean, without limitation, the following: 

(i) acts of God; strikes, lockouts or other industrial disturbances; acts of
public enemies; orders or restraints of any kind of the government of the United States of 
America or of the State or any of their departments, agencies, political subdivisions or 
officials, or any civil or military authority; insurrections; civil disturbances; riots; 
epidemics; landslides; lightning; earthquakes; fires; hurricanes; tornados; storms; droughts; 
floods; arrests; restraint of government and people; explosions; breakage, malfunction or 
accident to facilities, machinery, transmission pipes or canals; partial or entire failure of 
utilities; shortages of labor, materials, supplies or transportation; or 

(ii) any cause, circumstance or event not reasonably within the control of the
Borrower. 

The declaration of an Event of Default under subsection (c) above, and the exercise of 
remedies upon any such declaration, shall be subject to any applicable limitations of federal 
bankruptcy law affecting or precluding that declaration or exercise during the pendency of or 
immediately following any bankruptcy, liquidation or reorganization proceedings. 
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Section 7.2 Remedies on Default. 

Whenever an Event of Default shall have happened and be continuing beyond any applicable grace 
or cure period, any one or more of the following remedial steps may be taken: 

(a) The Holder may declare, by written notice to the Issuer and the Borrower, to be 
immediately due and payable, the unpaid principal amount of the Bonds, and the payments to be 
made by the Borrower therefor pursuant to this Agreement and the Note, and accrued interest on 
the foregoing, whereupon the same shall become immediately due and payable; 

(b) The Holder may exercise any or all, or any combination, of the remedies specified 
in the Mortgage; 

(c) The Issuer or the Holder may have access to, inspect, examine and make copies of 
the books, records, accounts and financial data of the Borrower pertaining to the Project; 

(d) The Holder may take possession of the Project and complete the construction and 
do anything which is necessary or appropriate in its sole judgment to fulfill the obligations of the 
Borrower under this Agreement and the other Borrower Documents, including the right to avail 
itself of and procure performance of existing contracts or let any contracts with the same contractors 
or others.  Without restricting the generality of the foregoing and for the purposes aforesaid, 
Borrower hereby appoints and constitutes the Holder its lawful attorney in fact with full power of 
substitution in the Project to complete the construction in the name of the Borrower; to use 
unadvanced funds remaining under the Note or which may be reserved, escrowed or set aside for 
any purposes hereunder at any time, or to advance funds in excess of the face amount of the Note, 
to complete the construction; to make changes in the Plans and Specifications which shall be 
necessary or desirable to complete the construction in substantially the manner contemplated by 
the Plans and Specifications; to retain or employ new general contractors, subcontractors, 
architects, engineers and inspectors as shall be required for said purposes; to pay, settle or 
compromise all existing bills and claims, which may be liens or security interests, or to avoid such 
bills and claims becoming liens against the Project; to execute all applications and certificates in 
the name of the Borrower, prosecute and defend all actions or proceedings in connection with the 
Project; to take action and require such performance as it deems necessary under any of the bonds 
to be furnished hereunder and to make settlements and compromises with the surety or sureties 
thereunder, and in connection therewith, to execute instruments of release and satisfaction; and to 
do any and every act which the Borrower might do on its own behalf; it being understood and 
agreed that this power of attorney shall be a power coupled with an interest and cannot be revoked; 

(e) The Holder may withhold further disbursement of the proceeds of the Loan and/or 
terminate the Holder’s obligations to make further disbursements hereunder; and 

(f) The Issuer or the Holder may pursue all remedies now or hereafter existing at law 
or in equity to collect all amounts then due and thereafter to become due under this Agreement and 
the Note or to enforce the performance and observance of any other obligation or agreement of the 
Borrower under those instruments. 

Notwithstanding the foregoing, the Issuer shall not be obligated to take any step which in its opinion 
will or might cause it to expend time or money or otherwise incur liability unless and until a satisfactory 
indemnity bond has been furnished to the Issuer at no cost or expense to the Issuer. 
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The provisions of this Section are subject to the further limitation that the rescission by the Holder 
of its declaration that any of the Bonds are immediately due and payable also shall constitute an annulment 
of any corresponding declaration made pursuant to paragraph (a) of this Section and a waiver and rescission 
of the consequences of that declaration and of the Event of Default with respect to which that declaration 
has been made, provided that no such waiver or rescission shall extend to or affect any subsequent or other 
default or impair any right consequent thereon. 

Section 7.3 No Remedy Exclusive. 

No failure by the Holder or the Issuer to exercise, and no delay by the Holder or the Issuer in 
exercising, any right, remedy, power or privilege under this Agreement or any other Loan Document shall 
operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege 
under this Agreement or any other Loan Document preclude any other or further exercise thereof or the 
exercise of any other right, remedy, power or privilege.  The rights, remedies, powers and privileges under 
this Agreement and each other Loan Document are cumulative and not exclusive of any rights, remedies, 
powers and privileges provided by Law. Borrower, for itself and its Guarantors, hereby waives notice of 
non-payment, demand, presentment, protest and notice thereof with respect to any and all instruments, 
notice of acceptance hereof, notice of loans or advances made, credit extended, collateral received or 
delivered, or any other action taken in reliance hereon, and all other demands and notices of any description, 
except such as are expressly provided for herein.  No delay or omission to exercise any right or power 
accruing upon any default shall impair that right or power or shall be construed to be a waiver thereof, but 
any such right and power may be exercised from time to time and as often as may be deemed expedient.  In 
order to entitle the Issuer or the Holder to exercise any remedy reserved to it in this Article, it shall not be 
necessary to give any notice, other than any notice required by law or for which express provision is made 
herein. 

Section 7.4 Agreement to Pay Attorneys’ Fees and Expenses. 

If an Event of Default should occur and the Issuer or the Holder should incur expenses, including 
attorneys’ fees, in connection with the enforcement of this Agreement, the Mortgage or the Note or the 
collection of sums due thereunder, the Borrower shall reimburse the Issuer and the Holder, as applicable, 
for the reasonable expenses so incurred upon demand. 

Section 7.5 No Waiver. 

No failure by the Issuer or the Holder to insist upon the strict performance by the Borrower of any 
provision hereof shall constitute a waiver of their right to strict performance and no express waiver shall be 
deemed to apply to any other existing or subsequent right to remedy the failure by the Borrower to observe 
or comply with any provision hereof. 

Section 7.6 Notice of Default. 

Borrower shall notify the Issuer, the Holder and the Investor Limited Partner immediately if it 
becomes aware of the occurrence of any Event of Default hereunder or of any fact, condition or event 
which, with the giving of notice or passage of time or both, would become an Event of Default. 

Section 7.7 Cure Right. 

The Issuer, Borrower and the Holder hereby agree to accept performance on the part of the Investor 
Limited Partner or an affiliate thereof as though the same had been performed by the Borrower under any 
of the Borrower Documents.  The Investor Limited Partner or its affiliate will be allowed (1) ten (10) days 
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after it has been given notice to cure a monetary default under the Borrower Documents other than the 
payment due at maturity, and (2) up to thirty (30) days after the receipt of notice to cure any non-monetary 
default under the Borrower Documents.  If the Investor Limited Partner or its affiliate makes any such 
payment or otherwise offers cure of a default, the Issuer and the Holder will accept or reject such action as 
curing such default on the same basis as if payment or cure were made directly by Borrower. 

(End of Article VII) 
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RESERVED. 

 
ARTICLE IX 

MISCELLANEOUS 

Section 9.1 Term of Agreement. 

This Agreement shall be and remain in full force and effect from the date of delivery of the Bonds 
to the Holder until such time as all of the Bonds shall have been fully paid (or provision made for such 
payment) and all other sums payable by the Borrower under this Agreement and the Note shall have been 
paid, except for obligations of the Borrower under Sections 3.4, 4.2 and 6.3 hereof, which shall survive any 
termination of this Agreement. 

Section 9.2 Notices. 

All notices, certificates, requests or other communications hereunder shall be in writing and shall 
be deemed to be sufficiently given when mailed by first class mail, postage prepaid, or forwarded by 
overnight courier service, delivery charges prepaid, and addressed to the appropriate Notice Address.  A 
duplicate copy of each notice, certificate, request or other communication given hereunder to the Issuer, the 
Borrower, the Investor Limited Partner or the Holder shall also be given to the others.  The Borrower, the 
Investor Limited Partner, the Issuer and the Holder, by notice given hereunder, may designate any further 
or different addresses to which subsequent notices, certificates, requests or other communications shall be 
sent. 

Section 9.3 Extent of Covenants of the Issuer; No Personal Liability. 

All covenants, obligations and agreements of the Issuer contained in this Agreement shall be 
effective to the extent authorized and permitted by applicable law.  No such covenant, obligation or 
agreement shall be deemed to be a covenant, obligation or agreement of any present or future member, 
officer, official, director, agent or employee of the Issuer or the Board in other than his or her official 
capacity, and neither the members of the Board nor any official executing the Bonds shall be liable 
personally on the Bonds or be subject to any personal liability or accountability by reason of the issuance 
thereof or by reason of the covenants, obligations or agreements of the Issuer contained in this Agreement. 

Section 9.4 [Reserved]. 

Section 9.5 Binding Effect. 

This Agreement shall inure to the benefit of and shall be binding in accordance with its terms upon 
the Issuer, the Borrower and its permitted successors and assigns; provided that this Agreement may not be 
assigned by the Borrower (except in connection with a sale, lease or grant of use pursuant to Section 6.2 
hereof) and may not be assigned by the Issuer or as otherwise may be necessary to enforce or secure 
payment of Bond Service Charges.  This Agreement may be enforced only by the parties, their assignees 
and others who may, by law, stand in their respective places. 
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Section 9.6 Amendments and Supplements. 

This Agreement may be amended with the prior written consent of the Issuer, the Borrower and the 
Holder. 

Section 9.7 Execution Counterparts. 

This Agreement may be executed in any number of counterparts, each of which shall be regarded 
as an original and all of which shall constitute but one and the same instrument. 

Section 9.8 Severability. 

If any provision of this Agreement, or any covenant, obligation or agreement contained herein is 
determined by a court of competent jurisdiction to be invalid or unenforceable, that determination shall not 
affect any other provision, covenant, obligation or agreement, each of which shall be construed and 
enforced as if the invalid or unenforceable portion were not contained herein.  That invalidity or 
unenforceability shall not affect any valid and enforceable application thereof, and each such provision, 
covenant, obligation or agreement shall be deemed to be effective, operative, made, entered into or taken 
in the manner and to the full extent permitted by law. 

Section 9.9 Governing Law. 

This Agreement shall be deemed to be a contract made under the laws of the State and for all 
purposes shall be governed by and construed in accordance with the laws of the State. 

Section 9.10 Waiver of Jury Trial. 

EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT 
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN 
ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING 
TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS 
CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR 
ANY OTHER THEORY).  EACH PARTY HERETO (A) CERTIFIES THAT NO 
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS 
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD 
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER 
AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN 
INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, 
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS 
SECTION. 

Section 9.11 Important Information About Procedures Required by the USA Patriot Act.  

To help the government fight the funding of terrorism and money laundering activities, Federal law 
requires all financial institutions to obtain, verify, and record information that identifies each entity or 
Person who opens an account or establishes a relationship with Holder. 

What this means: When an entity or Person opens an account or establishes a relationship with 
Holder, Holder may ask for the name, address, date of birth, and other information that will allow the Holder 
to identify the entity or Person who opens an account or establishes a relationship with Holder. Holder may 
also ask to see identifying documents for the entity or Person.  
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(End of Article IX)
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IN WITNESS WHEREOF, the Issuer, the Holder and the Borrower have caused this Agreement to 
be duly executed in their respective names, all as of the date hereinbefore written. 

ISSUER: 

WEST VIRGINIA HOUSING DEVELOPMENT 
FUND 

By:____________________________________ 
      Erica L. Boggess, Executive Director 

291



4842-2065-2771.6 
Signature Page for Financing Agreement 

 

BORROWER: 

STOCKTON GREENE LIMITED PARTNERSHIP, 
a West Virginia limited partnership  

By:  Stockton Greene GP, LLC, an Ohio limited  
        liability company, its General Partner 

        By:  Woda Cooper General Partner, LLC,  
    an Ohio limited liability company, its  
    Sole Member 

    By:  Woda Cooper Communities, 
LLC, an Ohio limited liability 
company, its Sole Member 

By:________________________ 
Name:______________________ 
Title:  Managing Member 
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HOLDER: 

The Huntington National Bank, a national banking 
association 

By:____________________________________ 
Name:__________________________________ 
Title:___________________________________ 
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EXHIBIT A-1 

FORM OF BOND 

THIS BOND IS SUBJECT TO TRANSFER RESTRICTIONS, MORE FULLY DESCRIBED IN THE 
FINANCING AGREEMENT REFERRED TO HEREIN, AND MAY NOT BE TRANSFERRED 
EXCEPT TO A “QUALIFIED INSTITUTIONAL BUYER” WITHIN THE MEANING OF RULE 144A 
PROMULGATED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR AN ACCREDITED 
INVESTOR WITHIN THE MEANING OF REGULATION D PROMULGATED UNDER THE 
SECURITIES ACT OF 1933. 

No. 1 

West Virginia Housing Development Fund 
Multifamily Housing Revenue Bonds 
(Stockton Greene Project) Series 2021 

INTEREST RATE: MATURITY DATE: DATED AS OF: 
Variable Rate, as provided in the Financing Agreement ________, 2023 ________, 2021 

REGISTERED OWNER:  THE HUNTINGTON NATIONAL BANK 

PRINCIPAL AMOUNT: NOT TO EXCEED $5,200,000 AGGREGATE PRINCIPAL AMOUNT OF 
MULTIFAMILY HOUSING REVENUE BONDS (STOCKTON GREENE 
PROJECT) SERIES 2021  

The West Virginia Housing Development Fund (the “Issuer”), a public body corporate and 
governmental instrumentality of the State of West Virginia (the “State”), for value received, promises to 
pay to the Registered Owner specified above or registered assigns, but solely from the sources and in the 
manner referred to herein, on the Maturity Date specified above, such portion of the Principal Amount 
specified above as shall have been advanced as reflected in the Schedule of Drawings noted on Schedule A 
hereto, and to pay from those sources interest thereon at the aforesaid Interest Rate (as more fully described 
in the Financing Agreement) on the first day of each month, commencing _____________, 20___ (the 
“Interest Payment Dates”) until such Principal Amount is paid or duly provided for.  This Bond will bear 
interest from the most recent date to which interest has been paid or duly provided for or, if no interest has 
been paid or duly provided for, from its date.  

The principal of this Bond is payable on the Maturity Date upon presentation and surrender 
hereof at the designated office of the Issuer or elsewhere as provided by the Issuer.  Interest is payable on 
each Interest Payment Date by check or draft mailed, or by wire transfer, to the person in whose name this 
Bond is registered (the “Holder”) at the close of business on the Business Day (as defined in the Financing 
Agreement) immediately preceding that Interest Payment Date on the registration books for this issue 
maintained by the Bond Registrar (as defined in the Financing Agreement), at the address or account, as 
applicable, appearing therein.  The principal of and interest on this Bond are payable in lawful money of 
the United States of America, without deduction for the services of the paying agent.   

THE BONDS ARE NOT A GENERAL OBLIGATION, DEBT OR BONDED 
INDEBTEDNESS OF THE ISSUER OR A PLEDGE OF THE MONEYS OR FAITH AND CREDIT OF 
THE ISSUER, AND THE HOLDER OF THE BONDS HAS NOT BEEN GIVEN AND DOES NOT 
HAVE ANY RIGHT TO HAVE EXCISES OR TAXES LEVIED FOR THE PAYMENT OF DEBT 
SERVICE THEREON.  THE ISSUER HAS NO TAXING POWER.   
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The State is not liable on the Bonds, neither the faith and credit nor the taxing power of the 
State or of any political subdivision of the State is pledged to the payment of the principal of or the interest 
on the Bonds, and the Bonds do not constitute a debt, liability or other obligation of the State. 

This Bond is one of a duly authorized issue of Multifamily Housing Revenue Bonds 
(Stockton Greene Project) Series 2021 (the “Bonds”), issuable under the Financing Agreement dated as of 
____________, 2021 (the “Financing Agreement”), among the Issuer, Stockton Greene Limited Partnership 
(the “Borrower”) and The Huntington National Bank, which Bonds are authorized to be issued in an 
aggregate principal amount not to exceed $5,200,000 for the purpose of making a loan (the “Loan”) to assist 
the Borrower to pay a portion of the costs of the acquisition, construction, furnishing and equipping of the 
Project (as defined in the Financing Agreement). The Bonds are special limited obligations of the Issuer, 
issued or to be issued under and are to be secured and entitled equally and ratably to the protection given 
by the Financing Agreement.  The Bonds are payable solely out of the Pledged Revenues (as defined in the 
Financing Agreement).  The Bonds are issued pursuant to provisions of the West Virginia Housing 
Development Fund Act, constituting Article 18, Chapter 31 of the Code of West Virginia, 1931, as amended 
(the “Act”), and a resolution duly enacted by the Issuer. 

Reference is made to the Financing Agreement for a more complete description of the 
Project and the provisions, among others, with respect to the nature and extent of the security for the Bonds, 
the rights, duties and obligations of the Issuer, the Borrower and the Holder of the Bonds, the terms and 
conditions upon which the Bonds are issued and secured, and the restrictions on transferability of the Bonds.  
The Holder of the Bonds has only those remedies provided in the Financing Agreement.  The Holder 
assents, by its acceptance hereof, to all of the provisions of the Financing Agreement.  A copy of the 
Financing Agreement is on file with the Issuer.   

This Bond shall not be entitled to any security or benefit under the Financing Agreement 
or be valid or become obligatory for any purpose until the certificate of authentication hereon shall have 
been signed.   

This Bond shall not be transferred except in accordance with the Financing Agreement.   

It is certified and recited that there have been performed and have happened in regular and 
due form, as required by law, all acts and conditions necessary to be done or performed by the Issuer or to 
have happened (i) precedent to and in the issuing of the Bonds in order to make them legal, valid and 
binding special limited obligations of the Issuer, and (ii) precedent to and in the execution and delivery of 
the Financing Agreement; that payment in full for the Bonds issued on the date hereof has been received; 
and that the Bonds do not exceed or violate any constitutional or statutory limitation. 

The Act provides that neither the directors or officers of the Issuer nor any person executing 
this bond shall be liable personally hereon or shall be subject to any personal liability or accountability by 
reason of its execution. 
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IN WITNESS WHEREOF, the West Virginia Housing Development Fund has caused this bond to 
be executed in its name by the manual signature of its duly Authorized Officer and its corporate seal (or a 
facsimile thereof) to be affixed, imprinted, engraved or otherwise reproduced hereon and attested by the 
manual signature of its Assistant Treasurer, Secretary or other Authorized Officer, all as of the dated date 
shown above. 

WEST VIRGINIA HOUSING DEVELOPMENT FUND 

By _________________________________ 
 Authorized Officer 

[SEAL] 

Attest 

____________________________________ 
 Assistant Secretary 
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CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds described in the within-mentioned Financing Agreement. 

Date of Registration and Authentication:  ________________, 2021 

WEST VIRGINIA HOUSING DEVELOPMENT FUND 

By _________________________________ 
 Authorized Officer 
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ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers unto 
_______________________________ the within Bond and irrevocably constitutes and appoints 
______________________________ attorney to transfer that Bond on the books kept for registration 
thereof, with full power of substitution in the premises.  

Date:    
   
Signature Guaranteed:   
   
   
Signature guarantee shall be made by a 
guarantor institution participating in the 
Securities Transfer Agent Medallion Program 
or in such other guarantee program 
acceptable to the Bond Registrar. 

  

   
Notice: The assignor’s signature to this assignment must correspond with the name as it appears 

upon the face of the within Bond in every particular, without alteration or any change 
whatever. 

   
Please insert social security number or other 
tax identification number of transferee 
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SCHEDULE A 

SCHEDULE OF DRAWINGS 

DRAW DATE DRAW AMOUNT PRINCIPAL REMAINING 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 

________________ ________________ ________________ 
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EXHIBIT A-2 

FORM OF NOTE 
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EXHIBIT B 

PROJECT FACILITIES 

________ (__) residential buildings containing forty-three (43) apartment units and the ancillary and 
appurtenant facilities located upon the land described in Exhibit C.
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EXHIBIT C 

PROJECT SITE 
LEGAL DESCRIPTION 
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EXHIBIT D 

COMPLETION CERTIFICATE 

To: The Huntington National Bank, Holder 

MCC Community Equity Fund 1, L.P., an Ohio limited partnership, as Investor Limited Partner  

and 

West Virginia Housing Development Fund, Issuer 

From: Authorized Borrower Representative 

Subject: Not to Exceed $5,200,000 West Virginia Housing Development Fund Multifamily 
Housing Revenue Bonds (Stockton Greene Project) Series 2021 

The undersigned hereby certifies in connection with the Project, financed with the proceeds of the 
above described Bonds issued by the West Virginia Housing Development Fund (the “Issuer”) pursuant to 
a resolution duly adopted by the Board of the Issuer on _____________, 2021, the proceeds of which have 
been loaned to (the “Borrower”) pursuant to the Financing Agreement between the Borrower, the Holder 
and the Issuer dated as of ______________, 2021 (the “ Financing Agreement”) (words capitalized herein 
have the meaning ascribed to them in the Financing Agreement): 

1. The acquisition, improvement, construction, installation and equipping of the Project was
substantially completed as of ____________, 20___ (the “Completion Date”). 

2. All other facilities necessary in connection with the Project have been acquired,
constructed, improved, installed and equipped. 

3. The Project has been completed in such manner as to conform to all applicable zoning,
planning, building, environmental, food handling and other similar governmental regulations. 

4. All Project Costs have been paid in full except for those not yet due and payable or being
contested, which are described below and for which money for payment thereof is being held and should 
be retained in the Construction Fund: 

(a) Project Costs not yet due and payable:

Description Amount 

(b) Payments being contested:

Description Amount 

5. The money in the Construction Fund in excess of the total set forth in 4(a) and (b) above
represents the surplus proceeds of the Bonds and the Holder under the Agreement is hereby authorized and 
directed to use such money to redeem the principal amount of outstanding Bonds at the earliest possible 
time. 

6. Attached hereto is a statement of the Authorized Borrower Representative listing and
specifically describing all items of personal property and fixtures acquired and installed as part of the 
Project. 
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This certificate is given without prejudice to any rights against third parties which exist at the date 
hereof or which may subsequently come into being. 

Date: ___________________, _____ 

Authorized Borrower Representative 

304



4842-2065-2771.6 
 

 

 

EXHIBIT E 
 

FORM OF DISBURSEMENT REQUEST 

STATEMENT NO. ______ REQUESTING DISBURSEMENT OF FUNDS 
FROM THE STOCKTON GREENE CONSTRUCTION FUND PURSUANT TO 

SECTION 4.2 OF THE FINANCING AGREEMENT BETWEEN THE 
WEST VIRGINIA HOUSING DEVELOPMENT FUND, HOLDER AND BORROWER 

Pursuant to Section 4.2 of the Financing Agreement (the “Agreement”) between the West Virginia 
Housing Development Fund (the “Issuer”), The Huntington National Bank (the “Holder”) and Stockton 
Greene Limited Partnership (the “Borrower”) dated as of ______________, 2021, the undersigned 
Authorized Borrower Representative hereby requests and authorizes The Huntington National Bank to pay 
to the Borrower or to the person(s) listed on the Disbursement Schedule attached hereto as Schedule 1 out 
of the moneys deposited in the Construction Fund the aggregate sum of $ _________ to pay such person(s) 
or to reimburse the Borrower in full, as indicated on Schedule 1, for advances, payments and expenditures 
made by it in connection with the items listed on Schedule 1. 

Amount Requested: 

Total Disbursements to Date: 

1. Each obligation for which a disbursement is hereby requested is described in reasonable 
detail in Schedule 1. 

2. Detailed bills, invoices or statements of account for each line item expenditure referenced 
in Schedule 1 are attached hereto. 

3. The Borrower hereby certifies that: 

(a) Each obligation referenced in Schedule 1 has been properly incurred, is a proper charge 
against the Construction Fund and has not been the basis of any previous disbursement. 

(b) The expenditure of the amount requested under this Requisition, when added to all 
disbursements under previous Requisitions, will result in at least ninety five percent (95%) of the total of 
such disbursements, having been used (i) for the acquisition, construction, reconstruction or improvement 
of land or property of a character subject to the allowance for depreciation under the Code, or (ii) for 
payment of amounts which are, for federal income tax purposes, chargeable to the Project’s capital account 
or would be so chargeable either with a proper election by the Borrower or but for a proper election by the 
Borrower to deduct such amounts and are to be used for qualified purposes.  (For purposes of this paragraph, 
expenses incurred in connection with the issuance of the Bonds shall not be included as a Project expense 
which would count toward the representation of having used 95% of the total of such disbursement for the 
stated purposes). 

(c) No Defaults exist under the Agreement. 

(d) This Borrower’s Certificate is to be utilized only in satisfaction of costs and charges with 
respect to the Project as shown on the Soft and Hard Cost Requisition Form, dated _______________, 
attached hereto. 
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(e) It agrees to provide, if requested by the Holder, a Vendor Payee Listing showing the name
and the amount currently due each party to whom the Borrower is obligated for labor, materials and/or 
services and supplies. This information would be provided in support of the disbursements set forth herein. 

(f) It has complied with all duties and obligations required to date to be carried out and
performed by it pursuant to the terms of the Agreement. 

(g) All change orders or changes to the Schedule of Values in excess of $500,000 on any one
occasion or $1,000,000 in the aggregate have been submitted to and approved by the Holder. 

(h) All funds previously disbursed have been used for the purposes set forth in the Borrower
Documents. 

(i) All outstanding claims for labor, materials and/or services furnished prior to this draw
period have been paid or will be paid from the proceeds of this disbursement. 

(j) All construction prior to the date of this Borrower’s Certificate has been accomplished in
accordance with the Plans and Specifications. 

(k) All sums advanced by the Holder on account of this Application will be used solely for the
purpose of paying obligations owing as shown on the attached documentation and no item(s) for which 
payment is requested and/or equity is contributed has (have) been the basis for any prior disbursement 
and/or equity contribution. 

(l) There are no liens outstanding against the subject project or its equipment except for
Holder’s liens and security interests as agreed upon in the Agreement. 

(m) All representations and warranties contained in the Agreement are true and correct as of
the date hereof. 

(n) The Borrower has not been advised that the Opinion of Bond Counsel relating to the Bonds
issued in connection with a portion of the Initial Advance may no longer be relied upon. 

(o) To the knowledge of the Borrower, there has been no adverse change in pertinent existing
law or regulations or interpretations thereof, including, but not limited to, regulations, rulings and 
interpretations of the Internal Revenue Service, subsequent to the date of delivery of the Opinion of Bond 
Counsel relating to the Bonds issued in connection with a portion of the Initial Advance. 

(p) The representations, covenants, certifications and statements contained in the Borrower
Tax Certification are true and accurate and are being complied with by the Borrower. 

(q) To the knowledge of the Borrower, no litigation is pending affecting the issuance, legality
or validity of the Bonds issued in connection with a portion of the Initial Advance or the exclusion of 
interest on such Bonds from gross income for Federal income tax purposes. 

(r) The undersigned understands that this certification is made for the purpose of inducing the
Holder to make an advance to the Borrower and that, in making such advance, Holder will rely upon the 
accuracy of the matters stated in this certificate.  In the event that circumstances render the certifications in 
(n) through (q) above untrue or inaccurate between the date of this certification and the date that the Holder
pays the respective purchase price of the Bonds in an amount corresponding to such advance, the Borrower
understands that it is under an obligation under the Agreement to immediately notify the Issuer, Bond
Counsel and the Holder.
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4. All capitalized terms herein shall have the meanings assigned to them in the Agreement.
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STOCKTON GREENE LIMITED PARTNERSHIP, 
a West Virginia limited partnership  

By:  Stockton Greene GP, LLC, an Ohio limited  
        liability company, its General Partner 

        By:  Woda Cooper General Partner, LLC,  
    an Ohio limited liability company, its  
    Sole Member 

    By:  Woda Cooper Communities, 
LLC, an Ohio limited liability 
company, its Sole Member 

By:________________________ 
Name:______________________ 
Title:  Managing Member 
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SCHEDULE 1 

DISBURSEMENT SCHEDULE NO. ____ 

Payee TIN Address Purpose for Disbursement Amount

1.

2.

3.

4.

5.

6.

TOTAL $__________
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EXHIBIT F 
 

FORM OF INVESTOR LETTER 

[Letterhead of Bond Purchaser] 

______________, 2021 

West Virginia Housing Development Fund 
5710 MacCorkle Avenue SE 
Charleston, West Virginia  25304 
 

Re: Not to Exceed $5,200,000 West Virginia Housing Development Fund Multifamily 
Housing Revenue Bonds (Stockton Greene Project) Series 2021 (the “Bonds”) 

 
Ladies and Gentlemen: 
 

The undersigned understands and acknowledges that the Bonds are being sold with certain 
restrictions imposed by the West Virginia Housing Development Fund (the “Issuer”) and the Bonds are 
being sold to the undersigned in reliance on the undersigned representing that it has such knowledge and 
experience in financial and business matters as to be capable of evaluating the merits and risks of the 
prospective investment and is able to bear the economic risks of the investment. 

 
In connection with the purchase of not to exceed $5,200,000 in principal amount of the Bonds by 

the undersigned, the undersigned hereby represents and warrants as follows: 
 

1. The undersigned is “Qualified Investor” who is either (a) a financial institution 
constituting an “accredited investor” as defined in Rule 501 of Regulation D of the Securities and 
Exchange Commission or a financial institution serving as a trustee or custodian signing in such 
capacity for the benefit of a financial institution constituting an “accredited investor”, but excluding 
therefrom any individuals permitted as purchasers thereunder as described in subsection (4), (5) 
and (6) of such definition or (b) a “qualified institutional buyer” within the meaning of Rule 144A 
promulgated pursuant to the Securities Act of 1933, as amended. 

 
2. The undersigned has sufficient knowledge and experience in financial and business 

matters, including the purchase and ownership of tax-exempt obligations, to be able to evaluate the 
risks and merits of the investment represented by the purchase of the Bonds. 

 
3. The undersigned has made its own inquiry and analysis with respect to the Bonds 

and the security therefor, the project to be financed with proceeds of the Bonds, and other material 
factors affecting the security and payment of the Bonds, and it has not relied upon any statement 
by you, your officers, directors, partners, agents or employees, or your legal advisors or financial 
consultants in connection with such inquiry or analysis or in connection with the offer and sale of 
the Bonds. 

 
4. The undersigned recognizes that it may bear the economic risk of its investment in 

the Bonds for an indefinite period of time, since the Bonds may only be sold to another qualified 
institutional buyer or accredited investor. 
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5. The undersigned acknowledges that the Bonds are not and never will become 
general obligations of West Virginia Housing Development Fund (the “Issuer”), the State of West 
Virginia (the “State”), or any other political subdivision of the State, but are special limited 
obligations of the Issuer payable solely from and secured by a pledge of the revenues described in 
the Financing Agreement dated as of _____________, 2021 relating to the Bonds (the “Financing 
Agreement”). 

 
6. The undersigned has either been furnished with or has had access to all necessary 

information that it desires in order to enable it to make an informed investment decision concerning 
investment in the Bonds, and it has had the opportunity to ask questions and receive answers from 
knowledgeable individuals concerning the Bonds and the security for the Bonds, so that it has been 
able to make an informed decision to purchase the Bonds. 

 
7. The undersigned is purchasing the Bonds for its own account for investment and 

not with a view to, or for sale in connection with, any distribution of the Bonds or with any present 
intention of distributing or selling the Bonds, or any part thereof, provided that we reserve the right 
to transfer the Bonds or any part thereof to a purchaser or transferee who agrees to comply with the 
provisions of Section 4.7 of the Financing Agreement, and, unless the Bonds are held in a book 
entry system which restricts transfers to qualified institutional buyers, to deliver an investor letter 
in substantially the same form as this letter. 

 
 

Very truly yours, 
 
The Huntington National Bank 
 
 
By:_________________________________ 
Name:_______________________________ 
Title:________________________________ 
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EXHIBIT G 

BUDGET 

[See Attached] 
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EXHIBIT H 

POST-CLOSING EXHIBIT 

Borrower: Stockton Greene Limited Partnership 

Project: _______________________________ 

Loan Amount: $5,200,000.00 

Borrower has requested that Holder defer certain conditions precedent to the closing of the Loan, and 
Holder is willing to do so on the terms and subject to the conditions of this Post-Closing Exhibit. This Post-
Closing Exhibit shall be sufficient to modify and supplement the Loan Agreement. Except as modified or 
supplemented herein, the Loan Agreement and the other Loan Documents shall remain in full force and 
effect in accordance with their terms. 

Borrower and Holder may modify the conditions above by executing a supplement to this Post-Closing 
Exhibit, in the form attached hereto.  

The parties agree as follows: 

Description of Action: To be Completed on or Before: Deliver to: 
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Supplement to Post-Closing Exhibit 
(Form) 

Borrower: Stockton 

Project: _______________________________ 

Loan Amount: _________________________ 

Borrower and Holder agree that the Table included in that certain Post-Closing Exhibit attached as 
Exhibit H to that certain Financing Agreement by and among Borrower, Issuer, and Holder dated 
___________, 2021 (the “Loan Agreement”) is hereby amended and restated in its entirety as follows (the 
“Table”):  

Description of Action: To be Completed on or Before: Deliver to: 

Except as expressly set forth above, the terms and conditions of the Loan Agreement shall remain 
unchanged.  

IN WITNESS WHEREOF, Borrower and Holder have executed this Supplement to Post-Closing Exhibit 
as of the ___ day of ______________, 20__.  

BORROWER: 

STOCKTON GREENE LIMITED 
PARTNERSHIP, a West Virginia limited 
partnership  

By:  Stockton Greene GP, LLC, an Ohio limited  
        liability company, its General Partner 

        By:  Woda Cooper General Partner, LLC, an 
Ohio limited liability company, its Sole 
Member 

By:  Woda Cooper Communities, LLC, 
an Ohio limited liability company, 
its Sole Member 

By:________________________ 
Name:______________________ 
Title:  Managing Member 

HOLDER: 

The Huntington National Bank, a national 
banking association 

By: __________________________________ 
Name: ________________________________ 
Title: _________________________________ 
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