HOUSING AUTHORITY OF THE CITY OF FLORENCE

MULTIFAMILY HOUSING REVENUE BONDS

(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022

2022 BOND PRODUCTION AND DEBT SERVICE REQUIREMENTS
THROUGH THE INITIAL MANDATORY TENDER DATE
AS OF MARCH 15, 2022

EXHIBIT B-1

Payment Payment For Total Debt Reoffering Total
Date Rate Principal Interest Payment Price Production
01-Oct-22 $40,833.33 $40,833.33
01-Apr-23 37,500.00 37,500.00
01-Oct-23 37,500.00 37,500.00
01-Apr-24 37,500.00 37,500.00
01-Oct-24  0.750% $10,000,000.00 37,500.00 10,037,500.00 100.000% $10,000,000.00
$10,000,000.00 $190,833.33 $10,190,833.33 $10,000,000.00




EXHIBIT C
HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)
SERIES 2022

YIELD ON THE ELIGIBLE INVESTMENTS
AS OF MARCH 15, 2022

Total Cash Present Value at
Receipts From March 15, 2022
the Eligible Using a Semi-Annually
Investments Compounded Yield of
Date (Exhibit A) 0.80069%
01-Oct-22 $43,680.95 $43,491.33
01-Apr-23 39,949.42 39,617.39
01-Oct-23 39,949.42 39,459.42
01-Apr-24 39,949.42 39,302.07
01-Oct-24 10,027,303.42 9,825,483.79
$10,190,832.63 $9,987,354.00

Total Cost of the Eligible Investments $9,987,354,00



EXHIBIT D

HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022

ESTIMATED SOURCES AND USES OF FUNDS

AS OF MARCH 15, 2022

Sources of Funds;
Par Value of Bonds
Total Sources of Funds

Uses of Funds:
Beginning Bond Fund Cash Balance
Cost of the Eligible Investments
Excess Funds
Total Uses of Funds

$10,000,000.00

$10,000,000.00

$0.70
9,987,354,00
12,645.30

$10,000,000.00




HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

Compliance with Regulation 19-104 (excluding -104.02A, -104.02C, -104.03, and -104.04)

Regulation 19.104.01

A.

B.

amm

The Petition (meeting all the requirements of this subsection) is being submitted with this agenda
package.

The Housing Authority’s Inducement Resolution (meeting all the requirements of this subsection)
is being submitted with this agenda package.

Draft copies of the bond documents in substantially final form providing for the issuance and
securing of the bonds are being submitted with this agenda package.

The Bonds will be secured by the collateral fund, established under the Indenture and held by the
bond trustee, that at all times will be funded with cash or U.S. Treasury notes and bonds in the
amount fully sufficient at any time to pay the Bonds in full. Because the Bonds are payable solely
from the funds held in the escrow fund for the remaining term of the Bonds, the draft Verification
Report prepared by the Causey Demgen & Moore P.C. Certified Public Accountants is provided in
lieu of the audited financial statements of the Borrower. The Verification Report verifies that the
funds held in the collateral fund are fully sufficient and timely to make all debt service payments
on the Bonds through their maturity. The only person or entity legally liable for payment of the
Bonds is the Borrower. The Borrower is a newly created entity with no operating or financial
history. There are no audited financial statements on the Borrower or its activities.

The proposed Resolution of the SFAA is being submitted with this agenda package.

(1) A copy of the market study is being submitted with this agenda package.

(2) — (5) All required information for these paragraphs is included in the Petition and schedules
submitted with this agenda package.

(6) The Housing Authority currently has no outstanding bonds. A schedule showing the annual
debt service requirements on the proposed Bonds is included with this agenda package.

@) A schedule showing the amount and sources of revenues available semi-annually for the
payment of debt service requirements established by the schedule required by (6) are included with
this agenda package.

(8) The Bonds are being sold by the Housing Authority in a negotiated sale to Stifel, Nicolaus
& Company, Incorporated for offering to the public pursuant to the Bond Purchase Agreement, a
draft of which is included with this agenda package.

)] This requirement is addressed in the draft bond counsel opinion and the bond documents
being submitted with this agenda package.

(10)  This requirement is addressed in the management agreement and the agreement as to
restrictive covenants being submitted with this agenda package.

(11)@) The Bonds are expected to be rated Aaa/VMIG1 by Moody’s Investor Services. The
Bonds will be secured by the maintenance of the cash funded collateral fund held by the Bond
Trustee in an amount sufficient to pay the Bonds in full at any time in satisfaction of clause (cc) of
this subsection.

(b) This provision is no applicable to those bonds because they are being offered at a public
sale under subsection (a).

(¢) The requirement of this provision is included in the bond documents submitted with this
agenda package. See Section 3.09 of the Indenture and Section 6.1(f) of the Loan Agreement.
(12) The requirement of this provision is included in the preliminary official statement (and
will be included in the official statement when prepared) (on the cover page and pages iii, 3, and
10) and in the Trust Indenture (Section 2.04 and page 4 of the Bond form) submitted with this
agenda package.
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(13) The requirement of this provision is included in the Petition and the agreement as to
restrictive covenants (Section 9) being submitted with this agenda package.

Regulation 19-104.02B

Audited financial statements of the Borrower were not submitted. During the entire term of the Bonds,
the Bonds will be secured by the collateral fund, held by bond trustee, that at all times will be funded
with cash or U.S. Treasury notes and bonds in the amount fully sufficient at all times to pay the Bonds
in full. Such funds will be used to pay all debt service on the Bonds when due. Because the Bonds are
payable solely from the funds held in the escrow fund, the draft Verification Report prepared by the
Causey Demgen &Moore P.C., certified public accountants, is provided in lieu of the audited financial
statements of the Borrower. The Verification Report verifies that the funds held in the collateral fund
are fully sufficient and timely to make all debt service payments on the Bonds through their maturity.

The only person or entity legally liable for payment of the Bonds is the Borrower. The Borrower is a
newly created entity with no operating or financial history. There are no audited financial statements
on the Borrower or its activities.

Schedules setting forth the bonds repayment schedule and schedules setting forth amounts available for
the repayment of the bonds were submitted with this agenda package
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HowzeLL Linkous & NETTLES, LLC
Bond Attorneys & Counsellots at Law

The Lining House
106 Broad Street Concentrating in Municipal Bonds,
Chatleston, South Carolina 29401 ; Local Government Law, Economic

Development Incentives,
Post Office Box 1768 Affordable Housing Development
Charleston, South Carolina 29402 :
‘Telephone 843.266.3800
Pax 843.266.3805

January 18, 2022

State Fiscal Accountability Authority
Columbia, South Carolina

Not to Exceed $10,000,000
Housing Authority of the City of Florence
Multifamily Housing Revenue Bonds
(Dillon Graded School Senior Apartments) Series 2022
Gentlemen:

We are acting as bond counsel in connection with the proposed issuance by the Housing
Authority of the City of Florence (the “Issuer”) of the referenced Bonds (the “Bonds™). At your
request, we are delivering this opinion in connection with the Issuer’s Petition (“Petition”) to the
State Fiscal Accountability Authority (“SFAA”) to receive the SFAA’s approval of the issuance
of the Bonds pursuant to Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as
amended (the “Act”), to enable the Issuer to make a mortgage loan (the “Mortgage Loan”) to
Dillon School Senior, LP (the “Housing Sponsor”), to be used to provide construction financing
for a multifamily rental housing development (the “Project”).

In that capacity, we have examined originals or copies of the Petition and the Inducement
Resolution adopted by the Board of Commissioners of the Issuer (the “Inducement Resolution”),
and the forms of the Loan Agreement and the Trust Indenture (collectively with the Inducement
Resolution and the Petition, the “Transaction Documents™), and other schedules, documents,
certificates, and correspondence as we have deemed necessary for purposes of giving this
opinion.

In rendering the opinion expressed below, we have relied solely on our examination of
the Transaction Documents. We have not made any investigation as to any factual matter or as to
the accuracy or completeness of any representation, warranty, data, or any other information,
whether written or oral, that may have been made by or on behalf of the Issuer, the SFAA, the
Housing Sponsor, or the other parties to the Transaction Documents. Further, in rendering the
opinion expressed below, we do not purport to be experts in or generally familiar with or
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State Fiscal Accountability Authority
January 18, 2021

Page 2

qualified to express legal opinions based on the laws of any jurisdiction other than the federal
laws of the United States of America and the laws of the State of South Carolina, and the
opinions are limited to the federal laws of the United States of America and the laws of the State
of South Carolina.

Based on the stated examination and assumptions, and subject to the stated qualifications
and limitations, we are of the opinion, under existing law, that all findings and conclusions
appearing in the SFAA Resolution are supported by representations or statements of fact
appearing in the Transaction Documents and the Transaction Documents comply with all
requirements of the Act, contain all required facts, information, and findings by the respective
authorities, and are legally sufficient to allow the SFAA to approve the issuance of the Bonds
through the adoption of the SFAA Resolution.

Except as set forth above, we express no opinion in connection with the issuance and
sale of the Bonds. The opinion expressed above is rendered solely for your benefit in considering
the approval of the issuance of the Bonds under the Act. The opinion may neither be relied on by
you for any other purpose nor be furnished to, used, circulated, quoted, or relied on by any other
person or entity for any other purpose, without our prior written consent in each instance. We
disclaim any obligation to update the opinion expressed above for events occurring or coming to
our attention after the date of this letter,

Very truly yours,

HOWELL LINKOUS & NETTLES, LLC

A 4L M

Samuel W. Howell
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Resolution #11232021N

“BOARD RESOLUTION”
Dillon Grade School Revised Bond
Housing Authority of Florence

MONTH OF: NOVEMBER 23, 2021

RECOMMENDED ACTION: Dillon County Grade School Revised Bond

BACKGROUND:
COMMENTS:

LEGAL CONSIDERATIONS:

FINANCIAL CONSIDERATIONS:

EXECUTIVE DIRECTOR ACTION:

APPROVED DISAPPROVED [J] " PENDING []
“PENDING” COMMENTS

SIGNATURE:
Mrs. Clamentitie V.

ore, Executive Director



A RESOLUTION PROVIDING THAT THE HOUSING AUTHORITY OF THE CITY
OF FLORENCE, SOUTH CAROLINA, WILL, UNDER CERTAIN CONDITIONS,
ISSUE NOT TO EXCEED $10,000,000 MULTIFAMILY HOUSING REVENUE
BONDS (DILLON GRADED SCHOOL APARTMENTS) TO FUND A MORTGAGE
LOAN TO DILLON SCHOOL SENIOR, LP (OR AN ENTITY AFFILIATED
THEREWITH) TO FINANCE THE ACQUISITION, RENOVATION, AND
CONVERSION OF A MULTIFAMILY HOUSING RENTAL PROJECT IN DILLON,
SOUTH CAROLINA, AND TAKE CERTAIN OTHER ACTIONS IN CONNECTION
THEREWITH INCLUDING SEEKING CERTAIN APPROVALS BY THE CITY OF
DILLON, THE CITY OF FLORENCE, AND THE SOUTH CAROLINA STATE FISCAL
ACCOUNTABILITY AUTHORITY.

WHEREAS, the Housing Authority of the City of Flotence, South Carolina (the “Authority”), was
created by a resolution adopted by the City Council of the City of Florence (the “City”) pursuant to Article
3 of Chapter 3 of Title 31 of the Code of Laws of South Carolina, 1976, as amended; and

WHEREAS, the Authority, acting by and through its Board of Commissioners (the
“Commiissioners”), is authorized and empowered pursuant to the provisions of Act No, 369 of the Acts and
Joint Resolutions of the General Assembly of the State of South Carolina, Regular Session of 1986, to have
the same powers as the South Carolina State Housing Finance and Development Authority under the South
Carolina State Housing Finance and Development Authority Act of 1977, as amended (collectively, the
“Enabling Act”), with respect to multi-family housing; and

WHEREAS, in accordance with the terms of the Enabling Act, the Authority is authorized and
empowered to make mortgage loans in such amounts and on such terms and conditions as the Authority
shall approve to housing sponsors for residential housing and housing development and to make loans to
or purchase securities from mortgage lenders upon such terms and conditions as the Authority shall approve
including a requirement that the proceeds thereof be used by such mortgage lender for the making of
mortgage loans for residential housing all for the purpose of providing decent, safe and sanitary residential
housing to persons in the beneficiary classes (as provided for in the Enabling Act) with respect to
multifamily housing; and

WHEREAS, the Authority currently is authorized to operate its Section 8 Voucher Program in the
City of Dillon, South Carolina and, pursuant to the provisions of Section 31-3-400 of the Code of Laws of
South Carolina 1976, as amended, and with the consent by resolutions of the City Council of the City of
Dillon (the “Diflon City Council”) and the Housing Authority of the City of Dillon (if any), the Authority
may exercise its powers to finance costs of affordable housing in the City of Dillon by the issuance of its
bonds and notes as provided herein; and

WHEREAS, the Authority is authorized and empowered by the Enabling Act to make
commitments for any programs over which the Authority has jurisdiction; and

WHEREAS, upon obtaining the approval of the South Carolina State Fiscal Accountability
Authority and the Dillion City Council, the Authority is authorized by the Enabling Act to issue its notes
or bonds and to use the proceeds thereof to fund any of the programs authorized by the Act under the terms
and conditions provided for therein; and

WHEREAS, Dillon School Senior, LP,a South Carolina limited partnership (the “Applicant”), has
previously requested the Authority to assist the Applicant in providing financing for a portion of the costs
of acquisition of an approximately 5.6 acre parcel of land and the existing improvements thereon located at
301 Martin Luther King, Jr. Boulevard (the “Sire”) in the City of Dillon, South Carolina and constructing,
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renovating such improvements, and adapting for reuse for 37 affordable units for elderly persons, including
amenities functionally related and subordinate thereto, and a portion of the costs of financing (the
“Project”); and

WHEREAS, the Authority indicated its willingness to issue up to $8,000,000 of its notes or bonds
to provide for acquisition and construction of the Project by adoption of a resolution on December 30,2020
(the “Original Inducement Resolution™), and

WHEREAS, the Applicant has requested that the Authority increase the amount of its bonds under
the Original Inducement Resolution to an amount of not to exceed $10,000,000 due to increased costs of
the Project; and

WHEREAS, on the conditions described herein, and subject to the availability of adequate credit
enhancement or other reserves, the Authority is willing to increase the amount of bonds preliminarily
approved by the Original Inducement Resolution and issue up to $10,000,000 of its notes or bonds to
provide for acquisition, renovation, conversion, and construction of the Project (the “Bonds™); and

WHEREAS, the Applicant will borrow the proceeds of the sale of the Bonds and undertake the
Project and intends that the interest on obligations issued by the Authority will be excluded from gross
income for federal income tax purposes under Sections 103 and 142 of the Internal Revenue Code of 1986,
as amended (the “Tax Code™); and

WHEREAS, the total cost of the Project is expected to be approximately §19,200,000, to be
financed by a combination of sources; and

WHEREAS, the Authority desires to formally indicate its present intent to provide such assistance
to the Applicant through the proceeds of the Bonds pursuant to the Enabling Act but subject to the terms
and conditions hereof’

NOW, THEREFORE, be it resolved by the Authority as follows:

SECTION 1. Undertakings of Authority. In the event the Applicant meets the requirements set
forth herein, the Authority will undertake:

(a) to issue the Bonds under the provisions of the Enabling Act in the amount necessary to
fund one or more mortgage loans to the Applicant, either directly, by purchase, or through a mortgage
lender, in an amount of not to exceed $10,000,000 to provide funds for the acquisition of the Site and
the construction, renovation, and adaptive reuse of the Project as affordable rental housing;

(b) to petition the South Carolina State Fiscal Accountability Authority for (i) an allocation of
private activity bond volume cap under Section 146 of the Tax Code, and (ii) approval of the
undertakings of the Authority hereunder; :

(c) to request the Dillon City Council (i) to authorize the Authority to issue its Bonds to finance
a portion of the costs of the Project and (ii) in accordance with the provisions of Section 147(f) of the
Tax Code, to approve the proposal of the Authority to issue the Bonds; and

(d) to request the City Council of the City of Florence (the “Florence City Council’) in
accordance with the provisions of Section 147(f) of the Code, to approve the proposal of the Authority
to issue the Bonds; and
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(e) to do all things reasonably appropriate to seek the approval of the State Fiscal
Accountability Authority, the Dillon City Council, and the Florence City Council,

Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the Project
receive such approval, if any, as is required under the Enabling Act, (ii) that any bonds not secured by an
external credit enhancement or adequate reserves and rated at least “investment grade” by at least one of
the nationally recognized municipal bond rating agencies be acquired solely as an investment by
institutional investors for their own account, and (iii) the notes or bonds of the Authority be approved by
the South Carolina State Fiscal Accountability Authority; (b) the payment of an acceptable fee to
compensate the Authority for the services of its staff and for its participation in the transaction; and (c) the
right of the Authority, in its sole discretion, to rescind this resolution and elect not to issue such notes or
bonds or fund such mortgage loan or loans at some future date.

SECTION 2. Filing of Petition. The Executive Director, acting Executive Director and the staff
of the Authority are hereby authorized and directed to execute and deliver a Petition to the South Carolina
State Fiscal Accountability Authority requesting an allocation of private activity bond volume cap for the
Bonds under Section 146 of the Code and Section 1-11-500 et. seq. of the Code of Laws of South Carolina
1976, as amended (the “Allocation Act™), and a Petition for approval of the Bonds under Sections 13-3-90
and 31-13-220 of the Code of Laws of South Carolina, 1976, as amended, and to take such other action as
is necessary or desirable to effect the purposes hereof withaut further action by the Commissioners,
pravided, however, that no Bonds shall be issued hereunder until the Commissioners have adopted a further
resolution approving the terms and conditions thereof,

SECTION 3. Obligations of Applicant. In order to utilize the authorization referred to herein, the
Applicant shall enter into agreements or documents containing the following agreements:

(a) to make the Project available for accupancy by persons in the beneficiary classes, as
provided for in the Enabling Act, for such period and subject to such conditions as the Authority may
determine;

(b) to provide such security for any of its obligations or mortgages to the Authority, or of the
obligations of any other person to the Authority, as the Authority may in its sole discretion request;

(c) to enter into a mortgage loan agreement or agreements with respect to the Project on such
terms and conditions as the Authority may deem necessary or desirable;

(d) to pay all costs and expenses incurred by the Authority which are either (i) ordinary costs
and expenses of the Authority or its counsel, or (ii) approved in advance by the Applicant, including
the Authority's reasonable counsel fees and the Authority’s other reasonable fees and expenses, in
furtherance of the undertakings of the Authority hereunder, regardless of whether any bonds or notes
are issued with respect to the Praject;

(e) to provide the Authority with such information and material with respect to the Project,
including financial statements and information, reports, tests, surveys, appraisals, plans, specifications,
drawings, occupancy rates or rent rolls, studies or feasibility studies, legal opinions, descriptions, and
access for inspection of the Project or any other such items as may be required by the Authority;

63 to enter into such agreements, execute such documents and provide such proofs or evidence
as the Authority may, in its sole discretion, request in connection with its undertakings hereunder; and
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(g) to make no use of the proceeds of the mortgage loan that is prohibited by the Tax Code or
the Enabling Act, or that will jeopardize the exclusion of the interest income paid on the Bonds from
the gross incomes of the recipients thereof.

SECTION 4. Limited Obligations; No Personal Liability; Termination. (a) The Authority or the
Applicant may elect not to proceed with the Project or any issue of notes or bonds hereunder. The Authority
shall not be obligated hereby to the Applicant or any other person by virtue ol the adoption of this resolution.
Neither the Applicant nor any other person shall have the right hereunder and the Authority shall not be
liable in any way to the Applicant or such other person for any decision it makes not to proceed hereunder
regardless of any action taken by the Applicant or such other person whether known or unknown to the
Authority.

(b) No recourse shall be had for the enforcement of any obligation, covenant, promise, or
agreement of the Authority contained in the Bonds or any Bond documents against any member of the
Board of Commissioners, or any officer or employee of the Authority, as such, in his or her individual
capacity, past, present, or future, either directly or through the Authority, whether by virtue of any
constitutional provision, statute, or rule of law, or by the enforcement of any assessment or penalty or
otherwise; it being expressly agreed and understood that this Resolution, the Bonds and the Bond
documents will solely corporate obligations, and that no personal liability whatsoever shall attach to, or be
incurred by, any member, officer, or employee as such, past, present, or future, either directly or by reason
of any of the obligations, covenants, promises, or agreements, entered into between the Authority and the
registered owners or to be implied therefrom as being supplemental hereto or thereto.

SECTIONS. Termination. The Authority or the Applicant may elect not to proceed with the
Project or any issue of notes or bonds hereunder. The Authority shall not be obligated hereby to the
Applicant or any other person by virtue of the adoption of this resolution. Neither the Applicant nor any
other person shall have the right hereunder and the Authority shall not be liable in any way to the A pplicant
or such other person for any decision it makes not to proceed hereunder regardless of any action taken by
the applicant or such other person whether known or unknown to the Authority.

SECTION 6. Official Action--Reimbursement. 1t is the intention of the Authority that the
Original Inducement Resolution, as amended by this resolution, shall constitute an official action by the
Authority evidencing its present intent within the meaning of the applicable regulations of the United States
Department of the Treasury relating to the issuance of obligations under Section 142 of the Code. In the
event the Applicant pays expenditures incurred prior to the date of the issuance of the Bonds, and the
Authority issues the Bonds, the Authority will permit Applicant to be reimbursed for such expenditures
from the proceeds of the Bonds as permitted under Treasury Regulation Section 1.150-2.

SECTION 7. Transfer. The rights of the Applicant under this resolution are intended to be for
the benefit of the Applicant, or any entity affiliated with the Applicant and may be transferred by the
Applicant to any such party controlled by the Applicant or, with the consent of the Authority, to any other
person. No other transfer of this resolution shall be valid or binding upon the Authority.
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D

Done in meeting duly assembled thisqg day of November, 2021.

HOUSING AUTHORITY OF THE CITY OF
FLORENCE, SOUTH CAROLINA

(SEAL)

ATTEST:

Secretary
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RECORD OF RESOLUTIONS

- TS B " e e 1% o 3l
Resolution No. o Pasxed \ JCL e o Ii 20 gfi

A RESOLUTION APPROVING THE ISSUANCE BY THE HOUSING
 AUTHORITY OF THE CITY OF FLORENCE OF ITS MULTIFAMILY
HOUSING REVENUE BONDS (DILLON GRADE SCHOOL APARTMENTS), AS
REQUIRED BY SECTION 31-3-400 OF THE CODE OF LAWS OF SOUTH
CAROLINA 1976, AS AMENDED, AND SECTION 147(f) OF THE INTERNAL
! REVENUE CODE, IN THE MAXIMUM PRINCIPAL AMOUNT OF $10,000,000.
WHEREAS, the Housing Authority of the City of Florence, South Carolina (the
| “Housing Authority™), has been requested by Dillon School Senior, LP, a South Carolina limited
partnership (the “Applicans™), to assist the Applicant in providing financing for a portion of the
costs of acquisition of an approximately 5.6 acre parcel of land and the existing improvements
| thercon located m 301 Martin Luther King, Jr. Boulevard (the “Site™) in the City of Dillon, South
| Carolina and constructing, renovating such improvements, and adapting for reuse for 37
affordable units for elderly persons, including amenities functionally related and subordinate
| thereto, and a portion of the costs of financing (the “Projecr™); and

. WHEREAS, the Housing Authority adopted an Inducement Resolution on February 19,
2021, as amended by an Amended and Restated Inducement Resolution adopted on November
16, 2021, providing that in the event the Applicant meets the requirements set forth in the
f Inducement Resolution, the Housing Authority will undertake to issue its multifamily housing
revenue bonds or notes (the “Bonds™) pursuant to the provisions of Act No. 369 of the Acts and
| Joint Resolutions of the General Assembly of the State of South Carolina, Regular Session of
| 1986, and the South Carolina State Housing Finance and Development Autherity Act of 1977, as
pamended (coditied s Litde 3o Chapter 13 ol the Code ol Laws ol South Caroling 1970, as
' amended), in the amount necessary to fund one or more mortgape loans 1o the Applicant in the
maximum principal amount of $10,000,000 to provide funds for the acquisition, rehabilitation,
and conversion of the Project to affordable senior rental housing; and

WHEREAS, Sections 31-3-400 and 31-3-410 of the Code of Laws of South Carolina
1976, as amended (the “Cede™), authorize a housing authority to exercise any or all of its powers
within the territorial boundarics of any other municipality if resolutions are adopted (a) by the
council of such municipality in which the housing authority proposes to exercise its powers and
(b) by the housing authority of such municipality, if any, declaring that there is a need for the
housing authority to exercise its powers within such municipality; and

WHEREAS, Section 31-3-410 further provides that no council of such a municipality

| shall adopt a resolution as provided in Section 31-3-400 unless a public hearing has first been

| held by the council and the council shall have made certain findings as required in Section 31-3-
410: and

WIHEREAS, the City Council of the City of Dillon (the “City Council*) has not crested a
municipal housing authority within the City of Dillon; and

WHEREAS, the City Council has been further advised that the Applicant intends lo
borrow the proceeds derived from the sale of the Bonds and undertake the Project such that the
interest on the Bonds will be excluded from gross income for federal income tax purposes under
Sections 103 and 142 of the Internal Revenue Code of 1986, as amended (the “Tax Code”), if
certain procedural sieps are taken with respect to the approval of the Bonds, te qualify the Project
for federal and South Carolina low income housing tax credits, thereby reducing the costs of
acquiring and converting the Project to affordable housing which will result in lower rents than
would otherwise be necessary 1o charge the tenants in the Project; and

L WHEREAS, Section 147(f) of the Tax Code provides that the Bonds may not be issued
|as tax-exempt bonds under the Tax Code unless the issue of Bonds has been approved by the
elected legislative body of the governmental unit having jurisdiction over the area in which the

| Project is located; and

WHEREAS, the City Council is the elected legislative body of the governmental unit
having jurisdiction over the arca in which the Project is located, all within the meaning of Section
147(f) of the Tax Code; and

I
|
|

| 10253-08 7 00085615 / V2}




RECORD OF RESOLUTIONS

Resolution No. ' fi’ o ! Pussed .l_)l"c O b 13 7 1

!| WHEREAS, the Housing Authority has further advised City Council that one of the
|: requirements of the Tax Code is that a public hearing must take place hefore approval by the
elected legislative body under Section 147(f) of the Tax Code; and

WHEREAS. the City Council has previously given its approval to the proposal of the
Housing Authority 1o issue its Bonds in the amount of not to exceed $8,000,000 to pay a portion
of the costs of the Project by resolution duly adopted on April 12, 20215 and

WHEREAS, because of delays in the financing schedule and construction costs increases
as a result of such delays, the Housing Authority is requesting City Council to increase the
amount of its approval to the issuance of not 1o exceed $10,000,000 of Bonds to be issued by the
Housing Authority to finance a portion of the costs of the Project; and

WHEREAS, the City Council held a public hearing during the meeting at which this
| Resolution is being considered prior to consideration of this Resolution, duly noticed by
| publication of a notice of public hearing not less than ten (10) days prior to the date of the public
hearing in the Moming News, a newspaper published in the City of Dillon, at which all residents
of the City of Dillon and other interested persons were given a reasonable opportunity to express
their views; and

WHEREAS, upon consideration of the [Housing Authority’s requests, and based on the
findings made by City Council set forth below in this Resolution, the City Council has
determined that it is in the best interest of the residents of the City of Dillon that the City Council
support the Project by approvug the proposal of the Housing Authority w issue the Bonds w
finance a portion of the costs of the Project;

NOW, THEREFORE, BE IT RESOLVED by the City Council of the City of Dillon,
South Carolina, as follows:

SECTION |. Findings of Fact.

Based upon findings set forth in the Housing Authority’s resolution and representations
|of the Applicant, City Council hereby finds and determines as follows:

(a)| There is a shortage of safe or sunitary dwelling accommodations in the City of Dillon available to

| persens of low income at remals they can afford.

(b) These conditions can be best remedied by the exercise of the Housing Authority of its authority to

issue multifamily housing revenue bonds for the Project within the City of Dillon.

(c)! Financing the Project with tax-exempt Bonds to be issued by the Housing Authority does not

d

represent an abusive use of tax-exempl bond financing.

The City has previously rezoned the site of the Project us multifamily residential property.

(e)| The City has previously committed to provide a loan of $250,000 for the renovation of the Project

\and conversion into affordable housing.

. SECTION 2.  There is a need for the Housing Authority to exercise its powers within
(the City of Dillon by issuing the Bonds to finance a portion of the cosis of the Project,
| Accordingly, the City Council grants to the Housing Authority the authorization to use its powers
(1o finance multifamily affordable housing facilities by the issuance of the Housing Authority’s
| Bonds for the Project.

SECTION 3.  The authority granted by this Resolution is conditioned on the Housing
Authority, pursuant 10 Section 31-3-400 of the Code, taking all action necessary for and incident
1o the issuance of Bonds to finance the Project including, but not limited to, receiving and
‘reviewing the Applicant’s bond application pursuant to the Housing Authority’s bond program
guidelines, analyzing the Project for purposes of determining if the bond issuance is appropriate,
obtaining all necessary Housing Authority board approvals, including the final bend resolution.
obtain South Carolina State Fiscal Accountability Authority approvals, facilitate all necessary o1
desirable public hearings, obtain all other state, county, and local government approvals for the
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Project, including all approvals required by the City of Dillon, and otherwise process and
close the Bond transaction.

SECTION 4. In accordance with the provisions of Sections 31-3-400 and 31-3-410 of
the Code, the City Council aflfirmatively declares that this Resolulion is nol intended to establish
a housing authority for the City. nor will its adoption prevent the City Council from establishing a
housing authority for the City at some future date.

| SECTION S.  The City Council hereby approves, within the meaning of Section 147()
| of the Tax Code, the issuance of the Bonds in the maximum principal amount of $10,000,000 as
' qualified exempt facility bonds for qualified residential rental projects under Section 142(a)(7) of
| the Tax Code, to finance a portion of the costs of the Project.

SECTION 6. The Bonds will be payable by the Housing Authority solely and exclusively
| out of payments to be made by the Applicant with respect to the Project. The Bonds will not
constitute a debt or grant or loan of the credit of the City, the Housing Authority, the State of
South Carolina (the “Stare™), or any other political subdivision of the State within the meaning of
any State constitutional provision or statutory limitation or other applicable authority, nor give
rise to a pecuniary liability of the City, the Housing Authority, or the State. The Bonds will not
 constitute a charge against the general credit of the City, the Housing Autharity, or the State or
the raxing powers of either the City or the State, Neither the State nor the City shall be liable on
| the Bonds.

| SECTION 7. Sych approval by the ity Canpeil shall nat be construed as (1) an
‘endorsement of the creditworthiness of the Housing Authority, the Applicant, or the financial
viability of the Project, (ii} a recommendation 1o any prospective purchaser o purchase the
Bonds, (iii} an evaluation of the likelihood of the repayment of the debt service on the Bonds, or
(iv) approval of any building or other regulatory permits relating to the Project, and the City
Council shall not be construed by reason of its adoption of this Resolution to make any such
endorsement, finding, or recommendation, to have waived any rights of the City, or to have
caused the City Lo be estopped from asserting any rights or responsibilities it may have in such
regard.

| SECTION 8.  The Resolution adopted by City Council on April 12, 2021, with respeet
|to the Project and its financing is hereby superceded by this Resolution.

. SECTION 9.  All resolutions and parts thercof in conflict herewith arc to the extent of
such conflict hereby repealed, and this resolution shall 1ake effect and be in full force and cffect
from and after its adoption.

Adopted by the Council of the City of Dillon, South Carolina this ﬁ'day of December,

12021, a quorum being presented and voting.

¢

(ALT, _.-@_tgti ___ Approved:

“ouncil Clerk Janet Alunan Paschal, City Altorney
Dr, Phil Walface, Mayor Pro-Tem

Johnny Eller, Councilmember

‘mgl_r;.‘;?l-!disul‘l. Cntl11éiTnch@;_ - Q\'l W Councilmem o

O

James {v—r):RrT.T. Councilmember
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PETITION FOR APPROVAL

Dillon Graded School Senior
Apartments

TO: THE STATE FISCAL ACCOUNTABILITY
AUTHORITY

g

This Petition 6f the Housing Authority of the City of Florerice (the “Authority™), is
submitted to the State Fiscal Accountability Authority (the “SFAA™) pursuant to Sections 31-13-
90 and 1-11-530 of the Code of Laws of South Carelina 1976, as amended, and respectfully
shows:

1. TheAuthority was created by a resolution adopted by the City Council of the City
of Florence pursuant to Title 31, Chapter 3; Article 5 of the Code of Laws of South Carolina,
1976, as amended.

2 The Authority, acting by and through its Board of Commissioners, is authorized
and empowered pursuant to the provisions of Act No. 369 of the Acts and Joint Resolutions of
the General Assembly of the State of South Carolina, Regular Session of 1986, to have the same
powers as the South Carolina State Housing Finance and Development Authority under the
South Carolina State Housing Finance and Development Authority Act ef 1977, as amended,
with respect to multi-family housing (collectively, the “Enabling Act”).

£ 7 The Enabling Act, among other things, provides that whenever the Authority shall
have determined by resolution that sufficient persons or families of either beneficiary class (as
defined in the Enabling Act) (the “Beneficiary Classes”) are unable to pay the amounts at-which
private entérprisé is providing décent, safe, and sanitary housing and that through the exercise of
one or more of the programs authorized by the Enabling Act, decent, safe, and sanitary housing
will become available to members of the class in need therefor, then, upon obtaining the approval
of the SFAA pursuant to the Enabling Act, and in order to provide funds for its corporate
purposes, the Authority is authorized to issue from time to time its bonds or notes for the purpose
of obtaining funds with which to make construetion and permanent mortgage loans to housing
sponsors who agree to and are required to provide for construction or rehabilitation of residential
housing (as defined in the Enabling Act) for rental by persons or familieés of either Beneficiary
Class; provided, however, that with respect to any particular issue of bonds or notes, one of the
following conditions must be met: (a) if there is a public distribution of the bonds or notes, the
issue must be rated by one or more of the national ratmg agencies, and one or more of the
following conditions must be met: (i) there must be in effect a federal program providing
agsistance in repayment of the loans; or (ii) the proceeds must be used to acquire either federally
insured mortgage loans or mortgage loans insured by a private mortgage insurer authorized to do
business in the State of South Carolina; or (jif) the payment of the bends er notes to the
purchasers and holders of them must be assured by the maintenance of adequate reserves or
insurance or a guaranty from a responsible entity which has been determined to be sufficient by
the Authority and the SFAA; or (b) if the bonds or nofes are secured by a mortgage or other
security agreement and are offered and sold as a unit with such mortgage or other seeunty

{10253-02 /00088712 / Y} L



agreement in transactions with banks, institutional investors, or other nonregistered persons as
provided in Section 35-1-202(11)(A) of the Code of Laws of South Carolina 1976, as amended,
and the documents pursuant to which the bonds or notes are issued must permit the Authority to
avoid any default by it by completing an assignment of, or foregoing its rights with respect to,
any collateral or security pledged t6 secure the bonds or notes.

4, Dillen Schooel Senior, LP (the “Housing Sponsor”), a South Carolina limited
partnership, has requested that the Authority assist it with the construction financing for the
acquisition and rehabilitation of a 37-unit apmtment development to be located in the City of
Dillan, South Caraling, and to be known as Dillon Graded School Senier Apartments (the
“Project”) by the funding of one or more mortgage loans (the “Mortgage Loan™) through the
issuance of its revenue bonds.

5. In compliance with the provisions of Section 31-3-400 of the Code of Laws of
South Caroling 1976, as amended, the Authority is authorized ta exercise its powers within the
boundaries of the City of Dillon, South Carolina (the “City™), to issue bonds or notes to assist in
the financing of the Project by virtue of adoption of a resolution by the City Council of the City
on December 13, 2021, satisfying the requirements of Section 31-3-410 of the Code of Laws of
South Carolina 1976, ag amended.

6. The Authority proposes to fund the Mortgage Loan to the Housing Sponsor by the
lssuanee of one or more series of bonds by the Authority pursuant to a Bond Resolution to be
adopted by the Authority (the “Bond Resolution”), such bonds. to be issued in the aggregate
principal amount not to exceed $10,000,000 (the “Bonds™). The proce¢ds of the Bonds will be
used to fund the Mortgage Loan to the Housing Sponsor to provide construction financing for a
portion of the costs of the Project and to qualify the Project for federal and South Carolina Low

"Income Housing Tax Credits (the “Tax Credits™).

7 Pursuant to the provisions of Title 1, Chapter 11, Article 3 of the Code of Laws of
South Carolina 1976, as amended, the SFAA has been assigned certain responsibilities with
respect to allocation of the private activity bond ceiling applicable to the State of South Caroling
under Section 146 of the Internal Revenue Cade of 1986, as amended (the “Tax Code™).

8. In order to iseue the Bonds as tak-exempt under the Tax Code, it is necessary that
an allocation of the State Ceiling for private activity bonds be made in the amount of not to
exceed $10,000,000 for the Bonds, An alloeation of $10,000,000 of State Ceiling constitutes all
of the private activity bond financing contemplated at this time for the Project and any other
facilities located at or used as a part of an integrated operation with the Project.

9. The Authority has determined that;

(a)  Sufficient persons or families of the Beneficiary Classes are unable to pay
rent in the &mounts at which private enterptise is providing decent, safe, and sanitary
housing in the City of Dillon; (ii) through the exercise of one or more of the loan
programs authorized by the Enabling Act, decent, safe, and sanitary housing would
become available to members of the Beneficiary Classes in need therefor; and (iii) a
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serfes of honds or notes must be sold in order to alleviate the lack of decent, safe, and
sanitary hovsing available to individuals of the Beneficiary Classes.

(b)  In order to provide the funds necessary to provide the Mottgage Loan for
the acquisition and rehabilitation of the Project, the Bonds must be issued.

(c)  The Bonds, which will be issued and sold in a public distribution, are
expected to be rated “Asa” by one of the national rating agencies. In addition, the
paymient of the Bonds will be assured by the maintenance of sufficient cash and U.S.
Treasury bond reserves in an escrow fund to be held by the trustee bank and pledged to
the payment of the Bonds to pay debt service in full on the Bonds, which arrangement
has been determined by the Authority to be sufficient for purposes of the Enabling Act.
As a result, the revenues or other funds estimated to be available for the payment of debt
service will provide moneys required for the repaynient of the principal and interest on
the bonds and notes of the Authority, including the Bonds.

10.  As described above, it is expected that the Bonds will be issued and sold in a
public distribution, Pursuant ta 8.C. Reégulation Section 19-104.01(F)(11)(a), the Bonds will be
rated no less than “inveéstment grade” by one of the national rafing agencies, and one or more of
the following conditions will be met: (i) there must be in éffect a federal program providing
assistance in repayment of the Bonds; or (ii) the Bond proceeds must be used to acquire either
federally insured mortgage loans or mortgage loans insured by a private mortgage insurer
authorized fo da business in the State of South Carolina; or (iii) the payment of the Bonds must
be assured by the maintenance of adéquaté reserves or insurance or a guarmanty fiom a
responmble entity. The Authority has determined that the arrangement for assuting repayment of
the Bands is sufficient for purposes of the Enabling Act and related regulations. In compliance
with Regulation 19-104.01, the decuments pursuant to which the Bonds will be issued shall
pravide (i) that all expenses, costs, and fees of the Authority in connection with the issuance of
the Bonds, including legal fees, printing, and all disbursements shall be paid by the Housing
Sponsor; (ii) the Project will be managed in compliance with the requirements of Regulation 19-
104.01(F)(10); and (iii) the Bond financing will be structured to protect the interests of
prospective bondholders and the Authority in accordance: with Regulation 19-104.01(F)(11).

11.  The Authority proposes to adopt its final Bond Resolution authorizing the
issuance and delivery of the specific maximum amount of the Bonds and establishing the
definitive terms thereof; including those revenues and assets to be pledged. to the payment of the
Bonds as described above, The Authority will take steps necessary to. comply with the
requirements of Sections 103 and 141-150 of the Tax Code. -

12, The trustee for the issue is expected to be U.S. Bank National Association, or
such other a bank or trust company with corporate trust powers approved by the Authority.
Estimates of the sizé, date, intetest fates, -maturity schedule, payment: dates, and repayment
provisions with respect to the Bonds, bdsed on current estimates and bond market conditions, are
included with this Petition. The final provisions with tespect to the Bonds shall be finally
determined prior to the date the Bonds are issued. As soon as these matters are finally
determined, a schedule showing the sources of revenues available for the payment of such debt
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service requirements will be provided to the State Treasurer prior to the issuance of the Bonds, as
provided by the Enabling Act.

13.  The Bonds will be outstanding only during the construction phase. The interest
rate to be borne by the Bonds has not been determined. It is currently expected that the interest
rate on the Bonds will be approximately Zero and 60/100 percent (0.60%).

14.  The Authority requests that the SFAA delegate to the State Treasurer the ability to
approve the interest rates on the Bonds, and upon making determination that the funds
anticipated to be available for the payment of the Authority’s notes and bonds, including the
Bonds, will be sufficient to provide for the payment of principal and interest thereon, to grant on
behalf of the SFAA final approval for the issuance of the Bonds. Prior to the issuance of the
Bonds, the Authority shall have provided to the State Treasurer, to the extent not previously
provided herein or otherwise, the information required to be submitted to the SFAA by the
provisions of Section 31-13-220, to wit:-

(a)  the principal amount of the Bonds to be issued;

(b)  the maturity schedule of the Bonds to be issued;

(c) schedules showing the annual debt service requirements on all outstanding notes
and bonds of the Authority;

(d)  schedules showing the amount and source of revenues available for the payment
of the debt service requirements established by the schedules referenced in item
(c); and

(e) the method to be employed in selling the Bonds.

Attached hereto in response to the requirements of Section 31-13-220 are the following
schedules, certain of which are pro forma schedules because the Bonds has not been priced or
sold as of the date of this Petition, to wit:

(i) a pro forma (in lieu of final schedules) of the principal amount of the Bonds to be

issued;

(ii)  apro forma (in lieu of final schedules) of the maturity schedule of the Bonds to be
issued;

(iii)  schedules showing the annual debt service requirements on all outstanding notes
and bonds of the Authority;

(iv)  schedules showing the amount and source of revenues available for the payment
of the debt service requirements established by the schedules referenced in item

(iii); and
(v)  the method to be employed in selling the Bonds.

15.  The Bonds are special obligations of the Authority secured by and payable solely
from moneys, income, and receipts of the Authority pledged under the Bond Resolution and
related documents.
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16.  The Autherity agrees, pursnant to S.C. Regulation 19-104.01(F)(13), that the
ent agent for the Project must be approved by the SFAA. The initial management agent
of the Project is Southern Development Management Company, Inc, (or an affiliate thereof).

17, (a) The Authority hereby requests the SFAA to grant an allocation of private
activity bond volume cap under Section I46(t)(2) of the Tax Code, which may be allocated to
the Bonds by the Autharity. The Authority is an “issuing authority” as such term is used under
Section 1-11-510(A) of the Code of Laws of South Carolina 1976, as amended (the “Allocation
Act”), establishing & plan for the allocation of the State of South Carolina’s volume limitation
with respect to private activity bonds under Section 146 of the Tax Code,

(b)  The Allocation Act authorizes the Authority to submit its request to the SFAA
that & portion of tlie State Ceiling established by the Tax Reform Act (the “State Ceiling”) be
allocated to the Bonds.

(c)  This Petition constitutes an “authorized request” within the meaning of Section 1-
11-530 of the Allocation Act,

(d)  Such assistance will permit the Housing Sponsor to obtain the Tax Credits under
Section 42 of the Tax Code and under South Carolina law producing equity contributions ta fund
a portion of the costs of the Project, thereby increasing the availability of safe and affordable
housing in South Carolina and increasing the assessed value of the Project, to the benefit of the
local and State governments,

(e)  The Authority vepresents that it is not at this time considering the issuance: of any
additional bends for the Project,

Upon the basis of the foregoing, the Authority respéctfully prays;

The State Fiscal Accountability Authority (i) to accept the filing of this Petition and the
documents submitted herewith; (ii) to undertake such review as its deems necessary; (iii) to give
conditional approval of the issuance of the Bonds, in the aggregate principal amount of not to
exceed $10,000,000 for the purpose of financing the Mortgage Loan to pay a poition of the cost
of the acquisition and construction: of the Project, as set forth above, and for paying the costs of
issuance i connection therewith; (iv) to approve the initial management agent for the iject,
(v) to determine that the allocation amount requested is not disproportionately large in
comparison with fhe State Ceiling not yet allocated or with.the public benefits to be derived from
the issuance of the Authotity’s Bonds, and (vi) to approve an allocation for the Bonds of State
Ceiling of private activity bond volume cap for calendar year 2022 in the amount of not to
exceed $10,000,000 in accardance with the provisions of the Tax Cade.
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Respectfully submitted,

HOUSING AUTHORITY OF THE CITY OF
FLORENCE

By:
Its;

December l 2021
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A RESOLUTION

GRANTING APPROVAL TO THE ISSUANCE BY THE HOUSING AUTHORITY OF
THE CITY OF FLORENCE OF ITS MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

WHEREAS, the Housing Authority of the City of Florence, South Carolina (the “Housing
Authority””) was created by a resolution adopted by the City Council of the City of Florence
pursuant to Title 31, Chapter 3, Article 5 of the Code of Laws of South Carolina 1976, as amended;
and

WHEREAS, the Housing Authority, acting by and through its Board of Commissioners, is
authorized and empowered under and pursuant to the provisions of the provisions of Act No. 369
of the Acts and Joint Resolutions of the General Assembly of the State of South Carolina, Regular
Session of 1986, to have the same powers as the South Carolina State Housing Finance and
Development Authority under the South Carolina State Housing Finance and Development
Authority Act of 1977, as amended, with respect to multi-family housing (the “Enabling Act”); and

WHEREAS, the Act, among other things, provides that whenever the Housing Authority
shall have determined by resolution that sufficient persons or families of either beneficiary class (as
defined in the Act) (the “Beneficiary Classes™) are unable to pay the amounts at which private
enterprise is providing decent, safe, and sanitary housing and that through the exercise of one or
more of the programs authorized by the Act, decent, safe, and sanitary housing will become
available to members of the class in need therefor, then, upon obtaining the approval of the State
Fiscal Accountability Authority (“SFAA™) pursuant to the Act, and in order to provide funds for its
corporate purposes, the Housing Authority is authorized to issue from time to time its bonds or
notes for the purpose of obtaining funds with which to make construction and permanent mortgage
loans to housing sponsors who agree to and are required to provide for construction or
rehabilitation of residential housing (as defined in the Act) for rental by persons or families of
either Beneficiary Class; provided, however, that with respect to any particular issue of bonds or
notes, one of the following conditions must be met: (a) if there is a public distribution of the bonds
or notes, the issue must be rated by one or more of the national rating agencies, and one or more of
the following conditions must be met: (i) there must be in effect a federal program providing
assistance in repayment of the loans; or (ii) the proceeds must be used to acquire either federally
insured mortgage loans or mortgage loans insured by a private mortgage insurer authorized to do
business in the State of South Carolina; or (iii) the payment of the bonds or notes to the purchasers
and holders of them must be assured by the maintenance of adequate reserves or insurance or a
guaranty from a responsible entity which has been determined to be sufficient by the Housing
Authority and the SFAA; or (b) if the bonds or notes are secured by a mortgage or other security
agreement and are offered and sold as a unit with such mortgage or other security agreement in
transactions with banks, institutional investors, or other nonregistered persons as provided in
Section 35-1-202(11)(A) of the Code of Laws of South Carolina 1976, as amended, and the
documents pursuant to which the bonds or notes are issued must permit the Housing Authority to
avoid any default by it by completing an assignment of, or foregoing its rights with respect to, any
collateral or security pledged to secure the bonds or notes; and
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WHEREAS, the Housing Authority has presented to the SFAA its Petition dated December
7, 2021 (the “Petition™), which, together with the schedules thereto attached, sets forth certain
information with respect to the Housing Authority’s Multifamily Housing Revenue Bonds (Dillon
Graded School Senior Apartments) in the principal amount not to exceed $10,000,000 (the
“Bonds™); and

WHEREAS, the following have been submitted with the Petition in response to the
requirements of Section 31-13-220 of the Act, certain of which are pro forma schedules because
the Bonds have not been priced or sold as of the date of this Resolution, to wit:

(1) a pro forma (in lieu of final schedules) of the principal amount of the
Bonds to be issued;

(i))  apro forma (in lieu of final schedules) of the maturity schedule of
the Bonds to be issued;

(iii)  schedules showing the annual debt service requirements on all outstanding notes
and bonds of the Housing Authority;

(iv)  schedules showing the amount and source of revenues available for the payment of
the debt service requirements established by the schedule referenced in item (iii);
and

(v)  the method to be employed in selling the Bonds.

NOW, THEREFORE, BE IT RESOLVED BY THE STATE FISCAL
ACCOUNTABILITY AUTHORITY IN MEETING DULY ASSEMBLED:

Section 1. No objections to the issuance of the Bonds or any aspect thereof have been
provided to the SFAA by the Office of the Attomey General or the Office of State Auditor based
upon their review of the Petition and related documents and schedules pursuant to the provisions of
Regulation 19-104.02. Pursuant to Regulation 19-104.02, the Office of Executive Director has
recommended approval of the undertaking of the Housing Authority set forth in the Petition with
the conditions set forth in Section 3 hereof.

Section 2. The SFAA hereby finds and determines, based solely on its review of the
reviews referenced in Section 1 hereof, that the funds estimated to be available for the repayment
of the Housing Authority’s notes and bonds on a pro forma basis, including the Bonds, will be
sufficient to provide for the payment of the principal and interest thereon. Conditional approval is
hereby granted by the SFAA to the execution and delivery by the Housing Authority of the Bonds
in the principal amount not to exceed $10,000,000.

Section 3. The approval of the SFAA is hereby conditioned on the following:

(a) Following the pricing or sale of the Bonds, but prior to the closing and
issuance of the Bonds, the Housing Authority shall have provided to the State Treasurer, to the
extent not previously provided, the information required to be submitted to the SFAA by the
provisions of Section 31-13-220, to wit:

(i) the final principal amount of the Bonds to be issued;
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(i)  the final maturity schedule of the Bonds to be issued;

(iii)  schedules showing the annual debt service requirements on all outstanding
notes and bonds of the Housing Authority;

(iv)  schedules showing the final amount and source of revenues available for the
payment of the debt service requirements established by the schedule
referenced in item (iii); and

(v)  the method to be employed in selling the Bonds.

(b) Following the pricing or sale of the Bonds, but prior to the closing and
issuance of the Bonds, the State Treasurer shall find and determine, based solely on his review of
the documents described in clauses (i) through (v) above, that the funds estimated to be available
for the repayment of the Housing Authority’s notes and bonds, including the Bonds, will be
sufficient to provide for the payment of the principal and interest thereon; and

() The documents pursuant to which the Bonds are being issued shall provide
that all expenses, costs, and fees of the Housing Authority in connection with the issuance of the
Bonds, including legal fees, printing, and all disbursements shall be paid by the Housing Sponsor
(as defined in the Petition).

Section 4. This Resolution shall take effect immediately upon its adoption.
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[FORM OF BOND COUNSEL OPINION]

., 2022
Housing Authority of the City of Florence
Florence, South Carolina
Re: § Housing Authority of the City of Florence, Multifamily Housing

Revenue Bonds (Dillon Graded School Senior Apartments), Series 2022

Ladies and Gentlemen:

As bond counsel to Dillon School Senior, LP, a South Carolina limited partnership (the
“Housing Sponsor’), we have examined a certified copy of the Transcript of Proceedings and other
proofs submitted to us, including the Constitution and Statutes of the State of South Carolina, in
relation to the issuance by the Housing Authority of the City of Florence (the “Issuer”) of its
$ Multifamily Housing Revenue Bonds (Dillon Graded School Senior Apartments),
Series 2022 (the “Bonds”). The Bonds are issued pursuant to the provisions of Act No. 369 of the
Acts and Joint Resolutions of the General Assembly of the State of South Carolina, Regular
Session of 1986, to have the same powers as the South Carolina State Housing Finance and
Development Authority under the South Carolina State Housing Finance and Development
Authority Act of 1977, as amended, with respect to multi-family housing (the “Act”), (ii) a Loan
Agreement, dated as of 1, 2022 (the “Loan Agreement”), between the Issuer and the
Housing Sponsor, (iii) a Trust Indenture, dated as of 1, 2022 (the “Indenture”™),
between the Issuer and [U.S. Bank National Association] (the “Trustee™), and (iv) a resolution (the
“Resolution”) adopted by the Board of Commissioners of the Issuer authorising the issuance and
sale of the Bonds. Pursuant to the Loan Agreement, the Issuer will make a mortgage loan (the
“Mortgage Loan™) to the Housing Sponsor to be used to provide financing for the acquisition and
construction of a multifamily rental housing development (the “Project™) described in the Loan
Agreement. Pursuant to the Loan Agreement, the Housing Sponsor has agreed to make the
payments to or on behalf of the Issuer sufficient to pay, in the aggregate, the principal of, premium,
if any, and interest on the Bonds, as well as other payments, property, and revenues pledged to the
payment thereof under the Indenture (the “Trust Estate™).
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Housing Authority of the City of Florence
52022
Page 2

The Project is subject to an Agreement as to Restrictive Covenants, dated as of

1, 2022 (the “Regulatory Agreement”), between the Housing Sponsor and the Issuer,

and the Federal Tax Agreement and Non-Arbitrage Certificate, dated the date hereof (the “Tax

Agreement”), between the Housing Sponsor and the Issuer. The Loan Agreement, the Indenture,

the Regulatory Agreement, and the Tax Agreement contain covenants that include requirements

regarding the application and investment of the proceeds of the sale of the Bonds, the use and

occupancy of the residential units of the Project, and the rebate of certain investment proceeds to
the United States government.

With respect to the power of the Housing Sponsor to enter into and perform its obligations
under the Loan Agreement and the other documents to which it is party, the due authorisation,
execution, and delivery of the Loan Agreement and the other documents by the Housing Sponsor,
and the validity and enforceability thereof against the Housing Sponsor, we refer you to the
opinion of Ellinger Carr PLLC as counsel to the Housing Sponsor of even date herewith addressed
to you.

As to questions of fact material to our opinion, we have relied upon representations of and
compliance with covenants by the Housing Sponsor and the Issuer contained in the Loan
Agreement, the Indenture, the Regulatory Agreement, the Tax Agreement, certificates of public
officials furnished to us, and certificates of representatives of the Housing Sponsor, the Issuer, and
other parties, in each case, without undertaking any independent verification, although nothing has
come to our attention to lead us to believe we are not justified in so relying. We have assumed that
all signatures on documents, certificates, and instruments examined by us are genuine; all
documents, certificates, and instruments submitted to us as originals are authentic; and all
documents, certificates, and instruments submitted to us as copies conform to the originals. In
addition, we have assumed that all documents, certificates, and instruments relating to this
financing have been duly authorised, executed, and delivered by all parties thereto other than the
Issuer, and we have further assumed the due organisation, existence, and powers of such other
parties other than the Issuer.

We have not been engaged or undertaken to review the accuracy, completeness, or
sufficiency of the Preliminary Official Statement, the Official Statement or any other offering
material relating to the Bonds and we express no opinion relating thereto.

Based on the foregoing, as of the date hereof we are of the opinion, under existing law, as
follows:

1. The Issuer is validly existing as a body corporate and politic under the laws of the
State of South Carolina with the corporate power to enter into and perform its obligations under the
Loan Agreement and the Indenture and to issue the Bonds.

2: The Loan Agreement and the Indenture have been duly authorised, executed, and
delivered by the Issuer, and (assuming due authorisation, execution, and delivery thereof by the
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Housing Authority of the City of Florence
_,2022

Page 3

other parties thereto) as the valid and binding agreements of the Issuer enforceable against the
Issuer in accordance with their respective terms.

3. The Resolution has been duly adopted and the Bonds have been duly authorised
and executed by the Issuer, and are valid and binding limited obligations of the Issuer, payable
solely from the Trust Estate. The Bonds are not general obligations or an indebtedness of the
Issuer within the meaning of any constitutional or statutory limitation, and do not constitute or give
rise to a pecuniary liability of the Issuer or a charge against its general credit, but is payable solely
from the Trust Estate.

4, Interest on the Bonds is exempt from South Carolina income taxation; and (a)
interest on the Bonds is excludable from gross income for federal income tax purposes, except for
interest on any Bonds for any period during which such Bonds are held by a “substantial user” of
the facilities financed by the Bonds or a “related person” within the meaning of Section 147(a) of
the Internal Revenue Code of 1986, as amended (the “Code™), and (b) is not a specific preference
item for purposes of the federal alternative minimum tax. Furthermore, it should be noted that
Section 12-11-20 of the Code of Laws of South Carolina 1976, as amended, imposes upon every
bank engaged in business in South Carolina a fee or franchise tax computed on the entire net
income of such bank, which includes interest on the Bonds. The opinion set forth in this paragraph
is subject to the condition that the Issuer and the Housing Sponsor comply with all requirements of
the Code that must be satisfied subsequent to the issuance of the Bonds in order that interest
thereon be (or continue to be) excludable from gross income for federal and South Carolina income
tax purposes. Failure to comply with certain of the requirements could cause the interest on the
Bonds to be so included in gross income retroactively to the date of issuance of the Bonds. The
Issuer and the Housing Sponsor have covenanted to comply with all such requirements.

It is to be understood that the rights of the owners of the Bonds and the enforceability of the
Bonds, the Indenture and the Loan Agreement are limited by bankruptcy, insolvency,
reorganisation, moratorium, and other similar laws affecting creditors’ rights generally, and by
equitable principles, whether considered at law or in equity. Certain indemnity provisions may be
unenforceable pursuant to court decisions invalidating such indemnity agreements on grounds of
public policy.

We express no opinion regarding the perfection or priority of the lien on the Trust Estate.

Except as expressly stated above, we express no opinion regarding any other federal or state
income tax consequences of acquiring, carrying, owning, or disposing of the Bonds. Owners of the
Bonds should consult their tax advisors regarding the applicability of any collateral tax
consequences of owning the Bonds, which may include original issue premium, purchase at market
discount or at a premium, taxation upon sale, redemption, or other disposition, and various
withholding requirements.

{10253-02 / 00088951 / V2}
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This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

Our services as Bond Counsel have been limited to rendering the foregoing opinions based
on our review of such legal proceedings as we deem necessary to make the statements contained in
this letter with respect to the validity of the Bonds and the tax-exempt status of the interest on the
Bonds. We have not examined any documents or other information concerning the business or
financial resources of the Issuer or the Housing Sponsor, and we express no opinion as to the
accuracy or completeness of any information with respect to the Issuer or the Housing Sponsor that
may have been relied upon by the purchasers of the Bonds in making their decision to purchase the
Bonds.

We have examined the executed Bond No. R-1 of the issue and, in our opinion, it is in due
form of law.

Very truly yours,

{10253-02 /00088951 / V2)
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Housing Authority of the City of Florence Howell Linkous & Nettles, LLC

400 East Pine Street 106 Broad Street

Florence, South Carolina 29506 Charleston, South Carolina 29401
Dillon School Senior, LP Tiber Hudson LLC

c/o Tapestry Development Group * 1900 M Street Northwest, 3™ Floor

708 Church Street Washington, District of Columbia 20036

Decatur, Georgia 30030

Stifel, Nicolaus & Company, Incorporated
400 Convention Street
Baton Rouge, Louisiana 70802

We have completed our engagement to verify the mathematical accuracy of the computations
relating to (a) the adequacy of cash plus U.S. Treasury Securities (State and Local Government
Series) (herein referred to as the “Eligible Investments”) to be held in a bond fund to pay the debt
service requirements of the Multifamily Housing Revenue Bonds (Dillon Graded School Senior
Apartments), Series 2022 (herein referred to as the “2022 Bonds”) to be issued by the Housing
Authority of the City of Florence (herein referred to as the “Authority”) for the benefit of Dillon
School Senior; LP (herein referred to as the “Borrower”), (b) the yield on the 2022 Bonds and (c)
the yield on the Eligible Investments. We express no opinion as to the attainability of the
assumptions underlying the computations or the tax-exempt status of the 2022 Bonds. Our
verification was performed solely on the information contained in certain schedules of proposed
transactions provided by Tiber Hudson LLC. In the course of our engagement to verify the
mathematical accuracy of the computations in the schedules provided to us, we prepared Exhibits A
through C attached hereto and made a part hereof.

The scope of our engagement consisted of performing the procedures described herein. These
procedures were performed in a manner that we deem to be appropriate.

The accompanying exhibits of proposed transactions were prepared on the basis of assumptions
underlying the computations and in accordance with the procedures described herein. We did not
independently confirm the information used with outside parties.

OUR UNDERSTANDING OF THE TRANSACTION

The Authority intends to issue the 2022 Bonds on March 15, 2022 to fund a loan (herein referred to
as the “2022 Loan”) to the Borrower. The Borrower intends to use the proceeds of the 2022 Loan
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to finance the acquisition, rehabilitation, and equipping of a multifamily housing project. Eligible
Funds will be used to purchase the Eligible Investments and to provide cash that will be deposited
into a bond fund to be used to pay the debt service requirements of the 2022 Bonds,

The Trustee for the 2022 Bonds will pay the debt service requirements of the 2022 Bonds on each
scheduled payment date through and including October 1, 2024, and will pay the purchase price of
the 2022 Bonds on October 1, 2024, which is the initial mandatory tender date for the 2022 Bonds
(herein referred to as the “Initial Mandatory Tender Date”), in an amount equal to 100% of par.

BOND FUND TRANSACTIONS

We verified the mathematical accuracy of the accompanying calculations of the Bond Fund
transactions proposed to pay the debt service requirements of the 2022 Bonds.

The debt service requirements of the 2022 Bonds will be satisfied by the purchase of the Eligible
Investments (as described in Exhibit A-2) plus $0.70 in cash. The Eligible Investments and cash
will be irrevocably placed in a bond fund and held therein until the debt service requirements of the
2022 Bonds are paid as previously described.

We compared the subscribed interest rates of the Eligible Investments to be purchased and placed in
the Bond Fund with the maximum allowable interest rates as published in the SLGS Daily Rate
Table by the Bureau of the Fiscal Service for March __, 2022 and found the subscribed rates to be
less than or equal to the maximum allowable rates that were in effect on the subscription date for
each applicable maturity date,

Based on the procedures and information set forth above, the computations provided to us and
represented in Exhibits A through B-1, which indicate that the Eligible Investments and cash
proposed to be placed in a bond fund by the Borrower will produce the amounts necessary to
provide for the timely payment of the proposed debt payment schedule on the 2022 Bonds through
and including the Initial Mandatory Tender Date, are mathematically correct.

YIELD ON THE 2021 BONDS

We verified the mathematical accuracy of the accompanying computations of the yield on the 2022
Bonds as of March 15, 2022, For purposes of this calculation, yield is defined as the rate of interest
which, using the assumptions and procedures set forth herein, discounts the adjusted payments to be
made on the 2022 Bonds, assuming the 2022 Bonds will be paid in full at 100% of par on the Initial
Mandatory Tender Date, to an amount equal to the target purchase price of the 2022 Bonds. The
computations were made using a 360-day year with interest compounded semi-annually and treated
the $10,000,000.00 par amount of the 2022 Bonds as the target purchase price.

Based upon the assumptions, procedures and information set forth above, the computations

provided to us and represented in Exhibits B and B-1, which indicate that the yield on the 2022
Bonds is 0.74997%, are mathematically correct.

Dillon School Senior, LP 2021 1703832_1.00C
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YIELD ON THE ELIGIBLE INVESTMENTS

We verified the mathematical accuracy of the accompanying computation of the yield on the
investment in the Eligible Investments based on an assumed settlement date of March 15, 2022 and
a purchase price of $9,987,354.00. For purposes of this calculation, yield is defined as the rate of
interest which, using the assumptions and procedures set forth herein, discounts the cash receipts
from the Eligible Investments to an amount equal to the purchase price of the Eligible Investments.
The computations were made using a 360-day year with interest compounded semi-annually and
were based on the dates the funds are to be received in the bond fund, and assume that all cash
balances are not reinvested.

Based upon the assumptions, procedures and information set forth above, the computations
presented in Exhibit C, which indicate that the yield on the Eligible Investments is 0.80069%
(which is greater than the yield on the 2022 Bonds), are mathematically correct.

Because the yield on the Eligible Investments exceeds the yield on the 2022 Bonds, it is likely
that the Borrower will be required to make a yield reduction payment and/or an arbitrage rebate
payment on or shortly after the date on which the 2022 Bonds are fully retired. We assume that
the Borrower will make any such payments promptly and in full to the extent such payments are
required.

USE OF THIS REPORT

It is understood that this report is solely for the information of and assistance to the addressees
hereof in connection with the issuance of the 2022 Bonds and is not to be used, relied upon,
circulated, quoted or otherwise referred to for any other purpose without our written consent, except
that (i) reference may be made to the report in the Official Statement for the 2022 Bonds, (ii)
reference may be made to the report in the purchase contract or in any closing documents pertaining
to the issuance of the 2022 Bonds, (iii) the report may be used in its entirety as an exhibit to the
Trust Indenture for the 2022 Bonds, (iv) the report may be relied upon by Bond Counsel in
connection with its opinion concerning the 2022 Bonds, (v) the report may be relied upon by any
rating agency or bond insurer that shall have rated or insured or that will rate or insure the 2022
Bonds, and (vi) the report may be relied upon by the Paying Agent for the 2022 Bonds.

EEEE T e

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such
parties in evaluating the mathematical accuracy of the various computations cited above. The
sufficiency of this scope is solely the responsibility of the specified users of this report and should
not be taken to supplant any additional inquiries or procedures that the users would undertake in
their consideration of the transaction described herein. We make no representation regarding the
sufficiency of the scope of this engagement. This report should not be used by any party who does
not agree to the scope set forth herein and who does not take responsibility for the sufficiency and
appropriateness of such scope for their purposes.

Dllion School Senlor, LP 2021 1703932_1.00C
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We have no obligation to update this report because of events, circumstances, or transactions
occurring subsequent to the date of this report.

Very truly yours,

Dillon School Senlor, LP 2021 1703832_1.00C



EXHIBIT A

HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022
BOND FUND CASH FLOW
AS OF MARCH 15, 2022
Cash
Receipts from
the Eligible Cash
Investments Disbursements Cash
Date (Exhibit A-1) (Exhibit B-1) Balance
Beginning
Balance: $0.70
01-Oct-22 $43,680.95 $40,833.33 2,848.32
01-Apr-23 39,949.42 37,500.00 5,297.74
01-Oct-23 39,949.42 37,500.00 7,747.16
01-Apr-24 39,949.42 37,500.00 10,196.58
01-Oct-24 10,027,303.42 10,037,500.00 0.00
$10,190,832.63 $10,190,833.33




EXHIBIT A-1
HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILL.ON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022
CASH RECEIPTS FROM THE ELIGIBLE INVESTMENTS
AS OF MARCH 15, 2022
$9,987,354.00
0.800000% Total
Payment SLGS (2) Cash
Date 01-Oct-24 Receipts

01-Oct-22 $43,680.95 $43,680.95
01-Apr-23 39,949.42 39,949.42
01-Oct-23 39,949.42 39,949.42
01-Apr-24 39,949.42 35,949.42
01-Oct-24 10,027,303.42 10,027,303.42

$10,190,832.63 $10,190,832.63

(1) U.S. Treasury Certificate of Indebtedness (State and
(2) U.S. Treasury Note or Bond (State and Local Government Series)



HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)
SERIES 2022

DESCRIPTION OF THE ELIGIBLE INVESTMENTS
AS OF MARCH 15, 2022

EXHIBIT A-2

Settlement  Maturity Par Coupon Total

Type Date Date Amount Rate Price Cost
SLGS 15-Mar-22 01-Oct-24 $9,987,354.00 0.800% 100.000000% $9,987,354.00
$9,987,354.00 $9,987,354.00




HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

EXHIBIT B

SERIES 2022
YIELD ON THE 2022 BONDS
THROUGH THE INITIAL MANDATORY TENDER DATE
AS OF MARCH 15, 2022
Present Value at
March 15, 2022
Total Debt Using a Semi-Annually
Payment Payment Compounded Yield of
Date (Exhibit B-1) 0.74997%
01-Oct-22 $40,833.33 $40,667.25
01-Apr-23 37,500.00 37,207.95
01-Oct-23 . 37,500.00 37,068.95
01-Apr-24 37,500.00 36,930.47
01-Oct-24 10,037,500.00 9,848,125.38
$10,190,833.33 $10,000,000.00
Dated Date: 15-Mar-22
Delivery Date: 15-Mar-22

The above aggregate present value of the future payments
equals the following:

Par Value of the Issue $10,000,000.00

Proceeds on Delivery Date $10,000,000.00




HOUSING AUTHORITY OF THE CITY OF FLORENCE

MULTIFAMILY HOUSING REVENUE BONDS

(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022

2022 BOND PRODUCTION AND DEBT SERVICE REQUIREMENTS
THROUGH THE INITIAL MANDATORY TENDER DATE

EXHIBIT B-1

AS OF MARCH 15, 2022
Payment Payment For Total Debt Reoffering Total
Date Rate Principal Interest Payment Price Production

01-Oct-22 $40,833.33 $40,833.33

01-Apr-23 37,500.00 37,500.00

01-Oct-23 37,500.00 37,500.00

01-Apr-24 37,500.00 37,500.00

01-Oct-24  0.750% $10,000,000.00 37,500.00 10,037,500.00 100.000% $10,000,000.00

$10,000,000.00 §190,833.33

$10,190,833.33

$10,000,000.00




HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(PILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022

YIELD ON THE ELIGIBLE INVESTMENTS
AS OF MARCH 15, 2022

Total Cash Present Value at
Receipts From March 15, 2022
the Eligible Using a Semi-Annually
Investments Compounded Yield of
Date (Exhibit A) 0.80069%
01-Oct-22 $43,680.95 . $43,491.33
01-Apr-23 39,949.42 39,617.39
01-Oct-23 39,949.42 39,459.42
01-Apr-24 39,949.42 39,302.07
01-Oct-24 10,027,303.42 9,825,483.79
$10,190,832.63 $9,987,354.00

Total Cost of the Eligible Investments

$9.987354.00

EXHIBIT C



EXHIBIT D

HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022

ESTIMATED SOURCES AND USES OF FUNDS

AS OF MARCH 15, 2022

Sources of Funds:
Par Value of Bonds
Total Sources of Funds

Uses of Funds:
Beginning Bond Fund Cash Balance
Cost of the Eligible Investments
Excess Funds
Total Uses of Funds

$10,000,000.00

$10,000,000.00

$0.70
9,987,354.00
12,645.30

$10,000,000.00
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PRELIMINARY OFFICIAL STATEMENT DATED MARCH __ , 2022

NEW ISSUE - Book-Entry Only RATING: Moody’s “Aaa/VMIG 17
SEE “RATING” herein.

In the opinion of Howell Linkous & Neutles, LLC, Bond Counsel, under existing laws, regulations, rulings, and judicial decisions, and assuming the
accuracy of certain representations and continuing compliance with certain covenants, interest on the Bonds is excludable from gross income for federal and
South Carolina income tax purposes, except during the period when the Bonds are held by a “substantial user" of the facilities financed by the Bonds or a
“related person " within the meaning of Section 147(a) of the Internal Revenue Code of 1986, as amended. Bond Counsel is further of the opinion that interest on
the Bonds is not a specific preference item or included in adjusted current earnings for purposes of the federal alternative minimum tax imposed on individuals
and corporations. See "TAX MATTERS" herein for a more complete discussion of the tax status of interest on the Bonds.

$10,000,000+
Housing Authority of the City of Florence
Multifamily Housing Revenue Bonds
(Dillon Graded School Senior Apartments)

Series 2022
Dated: Date of Delivery Maturity Date: October 1, 2025*
Initial Interest Rate: __ % Initial Mandatory Tender Date: October 1, 2024*
Initial Offering Price: 100%* CUSIP:

The Housing Authority of the City of Florence (the “Issuer”) is issuing its Multifamily Housing Revenue Bonds (Dillon Graded School Senior
Apartments) Series 2022 (the “Bonds”) pursuant to a Trust Indenture dated as of March 1, 2022 (the “Indenture™), by and between the Issuer and U.S. Bank
National Association, as trustee (the “Trustee™). Proceeds of the Bonds will be used to make a loan to Dillon School Senior, LP, a South Carolina limited
partnership (the “Borrower™), to enable the Borrower to pay a portion of the cost of acquiring, rehabilitating and equipping a 37-unit multifamily rental housing
facility, located in Dillon County, South Carolina known as Dillon Graded School Senior Apartments (the “Project”™). See “THE PROJECT” herein.

The Bonds will bear interest at the Initial Interest Rate indicated above (the “Initial Interest Rate”) from their date to but not including the Initial
Mandatory Tender Date indicated above (the “Initial Mandatory Tender Date™), payable on each April 1 and October 1, commencing October 1, 2022*. See
“THE BONDS" herein. The Bonds will be issued as fully registered bonds in denominations of $5,000 and any integral multiple of $5,000. The Bonds will be
registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, New York. DTC will act as securities depository of the Bonds.
Purchases will be made only in book-entry form through DTC participants in the aforesaid authorized denominations, and no physical delivery of Bonds will be
made to purchasers. Payments of principal of and interest on the Bonds will be made to purchasers by DTC through its participants. See “THE BONDS — Book-
Entry Only System” herein.

The Bonds, when, as and if issued, will be special limited obligations of the Issuer, payable solely from the revenues and other money assigned by the
Indenture to secure that payment. Pursuant to the Loan Agreement dated as of March 1, 2022 (the “Loan Agreement”), between the Issuer and the Borrower, the
Borrower has agreed to cause deposits to be made, over time, to the Collateral Fund established under the Indenture in exchange for the disbursement of Bond
proceeds in the Project Fund established under the Indenture. It is anticipated that the principal of and interest on the Bonds will be paid from amounts on deposit
in the Bond Fund established under the Indenture, the Collateral Fund and the Project Fund. At all times the Bonds will be secured by Eligible Funds sufficient,
with eamings thereon (without the need for reinvestment), to pay all of the interest on the Bonds when due and to pay the principal of the Bonds on the earlier of
any Mandatory Tender Date or any Redemption Date, as further described herein, Eligible Funds will be invested in Eligible Investments under the Indenture.
See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS™ herein.

The Bonds are subject to mandatory tender for purchase on the Initial Mandatory Tender Date. See “THE BONDS — Mandatory Tender” herein. The
Bonds may be remarketed and a new interest rate for the Bonds may be determined on the Initial Mandatory Tender Date in accordance with the terms of the
Indenture. If the Bonds are remarketed on the Initial Mandatory Tender Date, the terms of the Bonds after such date may differ materially from the description
provided in this Official Statement. Therefore, prospective purchasers of the Bonds on and after the Initial Mandatory Tender Date cannot rely on this Official
Statement, but rather must rely upon any disclosure documents prepared in connection with such remarketing.

The Bonds are subject to redemption prior to maturity as set forth herein, See “THE BONDS — Redemption of Bonds™ herein.

THE ISSUER SHALL NOT IN ANY EVENT BE LIABLE FOR THE PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THE BONDS,
OR FOR THE PERFORMANCE OF ANY PLEDGE, MORTGAGE, OBLIGATION, OR AGREEMENT OF ANY KIND WHATSOEVER WHICH
MAY BE UNDERTAKEN BY THE ISSUER EXCEPT FROM THE SOURCES SPECIFICALLY PLEDGED THERETO PURSUANT TO THIS
AGREEMENT, AND NEITHER THE BONDS NOR ANY OF THE AGREEMENTS OR OBLIGATIONS OF THE ISSUER SHALL BE CONSTRUED
TO CONSTITUTE AN INDEBTEDNESS OF THE ISSUER WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION
WHATSOEVER (OTHER THAN ARTICLE X, SECTION 14, PARAGRAPH 10 OF THE SOUTH CAROLINA CONSTITUTION AUTHORIZING
OBLIGATIONS PAYABLE SOLELY FROM SPECIAL SOURCES NOT INVOLVING REVENUES FROM ANY TAX OR LICENSE) OR
STATUTORY LIMITATION AND SHALL NEVER CONSTITUTE NOR GIVE RISE TO A PECUNIARY LIABILITY OF THE ISSUER OR A
CHARGE AGAINST ITS GENERAL CREDIT, THE BONDS AND THE INTEREST THEREON SHALL NOT BE DEEMED TO CONSTITUTE OR
TO CREATE IN ANY MANNER A DEBT, LIABILITY OR OBLIGATION OF THE STATE, THE CITY OF FLORENCE, THE CITY OF DILLON,
OR OF ANY OTHER POLITICAL SUBDIVISION OR ANY AGENCY THEREOF OR A PLEDGE OR A GRANT OF THE FAITH AND CREDIT OF
THE STATE, THE CITY OF FLORENCE, THE CITY OF DILLON, OR ANY OTHER POLITICAL SUBDIVISION OR ANY SUCH AGENCY, BUT
SHALL BE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE SECURITY AND OTHER FUNDS PLEDGED
THEREFOR AND SHALL NOT BE PAYABLE FROM ANY OTHER ASSETS OR FUNDS OF THE ISSUER, AND NEITHER THE FAITH AND
CREDIT NOR THE TAXING POWER OF THE STATE, THE CITY OF FLORENCE, THE CITY OF DILLON, OR ANY OTHER POLITICAL
SUBDIVISION OR ANY AGENCY THEREQF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THE BONDS. THE
ISSUER HAS NO TAXING POWER.

NO MEMBER, COMMISSIONER, OFFICER, AGENT, EMPLOYEE OR ATTORNEY OF THE ISSUER, INCLUDING ANY PERSON
EXECUTING THIS AGREEMENT OR THE BONDS, SHALL BE LIABLE PERSONALLY ON THE BONDS OR FOR ANY REASON RELATING
TO THE ISSUANCE OF THE BONDS. NO RECOURSE SHALL BE HAD FOR THE PAYMENT OF THE PRINCIPAL OF OR THE INTEREST ON
THE BONDS, OR FOR ANY CLAIM BASED ON THE BONDS, OR OTHERWISE IN RESPECT OF THE BONDS, OR BASED ON OR IN
RESPECT OF THIS AGREEMENT, AGAINST ANY MEMBER, COMMISSIONER, OFFICER, EMPLOYEE, OR AGENT, AS SUCH, OF THE
ISSUER OR ANY SUCCESSOR, WHETHER BY VIRTUE OF ANY CONSTITUTION, STATUTE OR RULE OF LAW, OR BY THE
ENFORCEMENT OF ANY ASSESSMENT OR PENALTY OR OTHERWISE, ALL SUCH LIABILITY BEING, BY THE ACCEPTANCE OF THE
BONDS AND AS PART OF THE CONSIDERATION FOR THE ISSUANCE OF THE BONDS, EXPRESSLY WAIVED AND RELEASED.

* Preliminary; subject to change.
{10253-02 / 00093863 / V}



NO REPRESENTATION IS MADE BY OR ON BEHALF OF THE STATE OF SOUTH CAROLINA OR THE STATE FISCAL
ACCOUNTABILITY AUTHORITY AS TO THE CREDITWORTHINESS OF THE BONDS. NEITHER THE STATE NOR ANY OF ITS AGENCIES
IS OBLIGATED FOR THE PAYMENT OF ANY PRINCIPAL OR INTEREST DUE OR TO BECOME DUE ON THE BONDS.

The Bonds are offered for delivery when, as and if issued and received by Stifel, Nicolaus & Company, Incorporated (the “Underwriter”) and subject to
the approval of legality by Howell Linkous & Nettles, LLC, Charleston, South Carolina, as Bond Counsel to the Borrower, and certain other conditions. Certain
legal matters will be passed upon for the Issuer by Willcox Buyck & Williams, P.A., Florence, South Carolina, for the Underwriter by its counsel Tiber Hudson
LLC, Washington, D.C., and for the Borrower by its counsel, Ellinger Carr PLLC, Raleigh, North Carolina. It is expected that the Bonds will be available in
book-entry form through the facilities of DTC in New York, New York on or about March ___, 2022,

This cover page contains limited information for ease of reference only. It is not a summary of the Bonds or the security therefor. The entire Official
Statement, including the Appendices, must be read to obtain information essential to make an informed investment decision.

STIFEL

Date: March 2022

{10253-02 / 00093863 / V}



EXHIBIT A-1
HOUSING AUTHORITY OF THE CITY OF FLORENCE
MULTIFAMILY HOUSING REVENUE BONDS
(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022
CASH RECEIPTS FROM THE ELIGIBLE INVESTMENTS
AS OF MARCH 15, 2022
$9,987,354.00
0.800000% Total
Payment SLGS (2) Cash
Date 01-Oct-24 Receipts

01-Oct-22 $43,680.95 $43,680.95
01-Apr-23 39,949.42 39,949.42
01-Oct-23 39,949.42 39,949.42
01-Apr-24 39,949.42 39,949.42

01-Oct-24 10,027,303.42 10,027,303.42
$10,190,832.63 $10,190,832.63

(1) U.S. Treasury Certificate of Indebtedness (State and
(2) U.S. Treasury Note or Bond (State and Local Government Series)



HOUSING AUTHORITY OF THE CITY OF FLORENCE

MULTIFAMILY HOUSING REVENUE BONDS

(DILLON GRADED SCHOOL SENIOR APARTMENTS)

SERIES 2022

2022 BOND PRODUCTION AND DEBT SERVICE REQUIREMENTS
THROUGH THE INITIAL MANDATORY TENDER DATE

EXHIBIT B-1

AS OF MARCH 15, 2022
Payment Payment For Total Debt Reoffering Total
Date Rate Principal Interest Payment Price Production
01-Oct-22 $40,833.33 $40,833.33
01-Apr-23 37,500.00 37,500.00
01-Oct-23 37,500.00 37,500.00
01-Apr-24 37,500.00 37,500.00
01-Oct-24  0.750% $10,000,000.00 37,500.00 10,037,500.00 100.000% $10,000,000.00
$10,000,000.00 $190,833.33 $10,190,833.33 $10,000,000.00




2020 ExHIBIT S —2 SCSHFDA PRIMARY MARKET AREA ANALYSIS SUMMARY:

Development Name:  Dillon Graded School Apartments Total # Units: 37

Location: 301 Martin Luther King Jr. Blvd, Dillon SC 29536 # LIHTC Units: 37

PMA Boundary: Dillon County boundaries

Development Type: Family X Older Persons Farthest Boundary Distance to Subject:  19.0 miles

R A 0 D 0 on page &

Type # Properties Total Units Vacant Units Average Occupancy
All Rental Housing 20 786 10 98.7%
Market-Rate Housing o 5 B 182 | 6 96.7%
Assisted/Subsidized Housing not to
include LIHTC 6 294 4 98.6%
LIHTC (All that are stabilized)* 9 310 0 100.0%
Stabilized Comps™** 2 64 0 100.0%
Non-stabilized Comps 0 - - -

* Stabilized occupancy of at least 83% (Excludes projects still in initial lease up).
** Comps are those comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income.

Highest Unadjusted
Subject Development HUD Area FMR Comparable Rent
Units | Bedrooms | Baths | Size (SF) Toreng Rent | Perunit feyah ) [pAdvantags || Ean R
4 Studio 1.0 530 $425 $513 $0.97 17.15% $1,100 $1.82
33 One 1.0 750 $432 $592 $0.79 27.03% $1,100 $1.82
Gross Potential Rent Monthly* $15,956 $21,588

*Market Advantage is calculated using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent (divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points. The Rent Calculation Excel Worksheet must be provided with the
Exhibit S-2 form.

DEMOGRAPHIC DATA (found on page F-4 & G-5)

Renter Households 62+
Income-Qualified Renter HHs (LIHTC) 424 70.3% 433 66.5%
Income-Qualified Renter HHs (MR) - - - -
TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5)
As Proposed| LIHTC LIHTC |LIHTC Only ; Overall
Type of Demand w/Subsidy | Only 50% | Only 60% Overall Other: (as proposed)
Renter Household Growth 9 2 3 3 9
Existing Households (Overburd + Substand) 235 102 109 109 235
Homeowner conversion (Seniors) 61 26 28 28 61
Other: - - - - - B
Less Comparable/Competitive Supply 0 0 0 0 0
Net Income-qualified Renter HHs 305 130 140 140 305
CAPTURE RATES (found on page G-5)
- a Market- LIHTC .
Targeted Population 50% 60% = Only Other:__ Overall
Capture Rate 12.1% 25.4% 2.9% 26.4% 12.1%

ABSORPTION RATE (found on page G-6)

Absorption Period: 3 months

2/2020

A-1l



2020 S-2 RENT CALCULATION WORKSHEET

Gross Gross
Proposed Adjusted
Programmatic | Tenant Rent Market Rent | Tax Credit
Bedroom | TenantPaid | by Bedroom [Fair Market| by Bedroom | Gross Rent
# Units| Type Rent Type Rent Type Advantage
0 BR 30 $0
0 BR 50 $0
4 0 BR $425 $1,700 $513 $2,052
33 1 BR $432 $14,256 $592 $19,536
1BR $0 $0
1BR $0 $0
2 BR $0 30
2BR $0 30
2 BR $0 $0
3 BR 50 $0
3BR 30 $0
3BR $0 $0
4 BR $0 50
4 BR $0 $0
4 BR $0 30
Totals 37 $15,956 $21,588




B. Project Description

Project Name: Dillon Graded School Apartments

Location: 301 Martin Luther King Jr. Boulevard, Dillon, South Carolina 29536
(Dillon County)

Census Tract: 9703.00

Target Market: Senior 62+

Construction Type: Adaptive Reuse

Funding Source:

4% Tax-Exempt Bond

The subject project involves the adaptive reuse of an existing building located at
301 Martin Luther King Junior Boulevard in Dillon, South Carolina into a 37-unit
rental housing project to be known as Dillon Graded School Apartments. The
project will target senior households ages 62 and older earning up to 50% and 60%
of Area Median Household Income (AMHI) under the Low-Income Housing Tax
Credit (LIHTC) program. Additionally, the units set aside at 50% of AMHI will
operate with a HUD Section 202 subsidy. The proposed project is expected to be
complete by March 2022. Additional details of the subject development are

summarized as

follows:

4 Studio 1.0 Garden 530 60% $425 $59 $484 $550
33 One-Br 1.0 Garden 750 50%/Sec. 202 $544 $59 $603 $491
37 Total

Source: Tapestry Development Group, Inc.
AMHI — Area Median Household Income (Dillon County, SC; 2020)

Note that tenants residing within the subsidized units at the subject project will
effectively pay up to 30% of their adjusted gross household income towards gross
rent. The maximum allowable LIHTC gross rent of 8491 is the programmatic limit
Jor one-bedroom units targeting households earning up to 50% of AMHI. However,
this limit would only apply in the unlikely scenario that these units did not operate
with a project-based subsidy. Note that the maximum allowable gross LIHTC rent
for these units have been utilized throughout the remainder of this report.

Construction Timeline

j Building/Site Information

Residential Buildings: | Five (5) two-story buildings Original Year Built: | 1896 (Adaptive Reuse)
Building Style: | Elevator-served Construction Start: | September 2020
Community Space: | Integrated throughout Begin Preleasing: | December 2021
Acres: | 4.8 Construction End: | March 2022

Unit Amenities

e Electric Range e Microwave e Carpet/Hardwood/Wood Laminate
» Refrigerator w/lcemaker » Washer/Dryer Hookups ¢ Window Blinds

» Garbage Disposal » Central Air Conditioning e Walk-In Closet

* Dishwasher e Ceiling Fan

f:Bowen
B-1 ational Research




Community Amenities

* Computer/Business Center o Car Charging Station e Elevator
e Laundry Room e On-Site Management e Community Garden
s Courtyard e Clubhouse e Conference Room
o Community Room with Kitchen » TV Lounge o Basketball Court
e Beauty Parlor/Barber Shop ¢ Greenhouse » Cafeteria
¢ Fitness Center/Gymnasium  Game Room/Billiards e Media Room/Theater
e Sports Court * Yoga Room e Police Substation
o (Classes » Social Service Coordinator e Health Screenings/Medical Clinic
e Parties/Picnics e Auditorium e Dog Park
* Dog Wash e Surface Parking Lot (132 Spaces)
Utility Responsibility

Heat Hot Water Cooking General Electric | Cold Water Sewer Trash

I::,',[:.-:-_;: ETIZI::?;]:: };:;3:: gl?:;?ﬂ:; Tenant Landlord Landlord Landlord

A state map, an area map and a site neighborhood map are on the following pages.

B-2

f%Bowen
ational Research




CERTIFICATE OF THE ALLOCATING AGENCY

DILLON GRADED SCHOOL APARTMENTS PROJECT

I, the undersigned, Bonita Shropshire, the duly qualified Executive Director of the South
Carolina State Housing Finance and Development Authority (the “Authority”) DO HEREBY
CERTIFY that:

As provided in the 2020 South Carolina Qualified Allocation Plan (the "2020 QAP")
pursuant to which the Authority administers its Low Income Housing Tax Credit Program, Low
Income Housing Tax Credits (the "Tax Credits™) are not allocated to developments [inanced
through the issuance and sale of private activity bonds until each such development is placed in
service;

As of the date hereof, the Authority is of the belief that should the construction of Dillon
Graded School Apartments (the “Project”) be carried out in the manner described in the Project’s
application, the Project will be a project described by the 2020 QAP as required by the
provisions of Section 42(m)(1)(D) of the Internal Revenue Code of 1986, as amended (the
“Code”). The above statement is predicated upon the assumption contained therein, A final
determination as to whether or not the Project will be a project described in the 2020 QAP
cannot be made until such time as the Project has been completed, placed in service, and has
submitted an application to receive an allocation of Tax Credits; and

As of the date hereof, the Authority cannot make a final determination as to whether or
not the Project will meet all of the requirements that will render it eligible to receive an
allocation of Tax Credits, if any, for which the Project will qualify, The Authority’s policy is not
to make written determinations pursuant to Section 42(m)(2)(D) of the Code until the Project is
placed in service. In the event that the Project is placed in service in accordance with the Code
and the policies and procedures of the Authority and the Authority determines the Project to be
cligible to receive an allocation of Tax Credits, the amount of such allocation will not be greater
than that required for the basic financial feasibility of the Project and any determinations
required by Section 42(m)(1)(D) and Section 42(m)(2)(D) will be done at that time,

IN WITNESS WHEREOF | have set my hand this 25th day of January, 2021.

SOUTH CAROLINA STATE HOUSING FINANCE
AND DEVELOPMENT AUTHORITY

By:

nita Shropshire, Executive Director



South Carolina State Housing Finance and Development Authority

300-C Outlet Pointe Blvd., Columbla, South Carolina 29210
Telephone: 803.886,8001 TTY: 803,896.8831
8CHousling.com

Robert D, Miclde, Jr, Bonita 11, Shropshive
Chnlremnn Executive Director

December 8§, 2021
RE: State Tax Credit Request- Dillon Graded School #52015
Dear Mr, Toppen:

The South Carolina State Housing Finance and Development Authority (SC Housing) has made
a preliminary determination that the above-referenced Property may be eligible for
approximately $670,419.72 in South Carolina state housing tax credits (STC) under South
Carolina Code of Laws Section 12-6-3795. This amount is subject to change and is not a final
determination. If the Property meets the requirements below, the STC amount will be finalized
with an Eligibility Statement issued in conjunction with the issuance of any Form 8609 for the
federal housing tax credit.

The Property must:
I Place in service after January 1, 2020 and before December 31, 2030;
2, Have restricted rents that do not exceed 30% of income for at least:
* 40% of units occupied by households with incomes of 60% or less of the median
income, or
* 20% of units occupied by households with incomes of 50% or less of the median
income; and
3 Comply with the applicable Qualified Allocation Plan, STC Implementation Policies, SC
Housing Bulletin(s), and decisions made during application review; and
4, Comply with applicable guidance and policies as may be established by the South
Carolina Department of Revenue, including, but not limited to, any filing requirements.

You must inform SC Housing at least 15 days in advance of a STC equity closing if the amount
will vary by more than 5% from the equity commitment letter. The notice should include updated
documentation from the syndicator indicating the specific changes.

Sincerely,

Ron Wellounue
Kim Wilbourne
LIHTC Manager

Financing Housing. Building SC.



ALAN WILSON

ATTORNEY GENERAL

January 11, 2022

Mr. Delbert H. Singleton, Jr.

Authority Secretary

South Carolina State Fiscal Accountability Authorlty
612 Wade Hampton Office Building

Columbia, South Carolina 29201

Re: Not to Exceed $10,000,000 Housing Authority of the City of Florence
Multifamily Housing Revenue Bonds (Dillon Graded School Senior Apartments)
Series 2022

Dear Mr. Singleton:

Regarding the above-referenced bond issuance, I have reviewed the following documents
forwarded to the Office of the Attorney General by the South Carolina State Fiscal
Accountability Authority (the “SFAA™) as required by Regulation 19-104.02(A):

(i) the Housing Authority of the City of Florence resolution (the “Resolution™);
(ii) the Petition;

(iii) the documents providing for the issuance and securing of the bonds; and
(iv) the proposed SFAA resolution.’

Based on the analysis below, I find these documents to be legally adequate. 2
The requirements for the Petition and Resolution are found in Regulation 19-104.01(A)

and (B), respectively. I find that the Petition and Resolution meet their respective requirements,
and are therefore legally adequate.

! Regulation 19-104.02 references the Budget and Control Board. However, the State
Fiscal Accountability Authority, which was established by the Restructuring Act of 2014, Act
121, now approves local housing authority bond proposals.

2 In the context of this letter, the Office of the Attorney General defines “legally adequate™
as meeting the regulatory or statutory requirements discussed herein.

REMBERT C. DENNIS BUILDING « POST OFFICEBOX 11549 « COLUMBIA, SC29211-1549 « TELEPHONE 803-734-3970 « FACSIMILE 803-734-3677



Regarding the documents providing for the issuance and securing of the bonds, based
upon the analysis and opinion provided in the January 18, 2021 letter from Howell Linkous &
Nettles, LLC, I find that if the documents defined as the “Transaction Documents” are approved
in their current form and become legally effective, they would be legally adequate.

The requirements for the proposed SFAA resolution are found in Regulation 19-
104.01(E) and S.C. Code Ann. §31-13-90, which provides that the SFAA “shall determine that
the funds estimated to thereafter be available for the repayment of the Authority's notes and
bonds . . . will be sufficient to provide for the payment of the principal and interest on the
Authority's notes and bonds thereafter to be outstanding as they become due...”. [ find that the
proposed SFAA resolution meets this requirement by conditioning its approval upon the State
Treasurer finding that the funds estimated to be available for the repayment of the Authority’s
notes and bonds, including the Bonds, will be sufficient to provide for the payment of the
principal and interest thereon. Therefore, if it is approved in its current form and becomes legally
effective, I find that the proposed SFAA resolution would meet the requirements of Regulation
19-104.01(E) and S.C. Code Ann. §31-13-90 and therefore would be legally adequate.

This review was conducted solely to determine if the above-referenced documents are
legally adequate as required by Regulation 19-104.02(A). This letter addresses only the question
of whether the documents appear to meet the conditions imposed by the laws and regulations
discussed above that certain specific matters be included in the documentation. No finding is
made as to any other matters, including whether the Petition should be approved as a matter of
policy, or the financial advisability or wisdom of approving the Petition.

Office of the Attorney General

By: oo Qo A Audeda
Harley L. Kirklafd
Assistant Deputy Attorney General




SOUTH CAROLINA OFFICE OF THE STATE AUDITOR 1401 Main Straat, Suite 1200 - Columbia, SC 29201

December 16, 2021

Mr. Delbert H. Singleton, Jr., Authority Secretary
South Carolina State Fiscal Accountability Authority
Wade Hampton Building, Suite 600

Columbia, South Carolina 29201

Re: Not to exceed $10,000,000 Housing Authority of the City of Florence Multifamily Housing
Revenue Bonds (Dillon Graded School Senior Apartments), Series 2022

Dear Mr. Singleton:

We have reviewed information provided to us for the Dillon Graded School Senior Apartments
project (Project) of the Housing Authority of the City of Florence (Housing Authority). We
understand that the bond proceeds will be used to finance the costs to acquire and rehabilitate
an existing structure in Dillon, SC, and pay the costs of bond issuance.

Dillon School Senior LP, the Project sponsor (Sponsor), is a newly created entity with no historical
operations to evaluate. In lieu of historical financial statements, we reviewed the Sponsor’s cash
flow projection indicating the bonds will be fully redeemed by December 2023. We also noted that
per the Indenture of Trust, funds provided by or on behalf of the Sponsor will be placed with a
trustee in an amount which is always intended to equal the outstanding principal and interest of
the bonds.

Based on our analysis of the information provided to us for this project and its financing structure,
we find no reason for the State Fiscal Accountability Authority to disapprove the petition.

We have also reviewed schedules showing the annual debt service requirements of the proposed
bonds and all outstanding bonds of the Housing Authority, as well as a schedule showing the
amount and source of revenues available annually for the payment of the foregoing annual debt
service requirements. Based upon our analysis of the information provided to us, we believe the
funds estimated to be available for the repayment of the proposed and outstanding bonds will be
sufficient to provide for the payment of the principal and interest on those bonds as they become
due.

If you have questions or need for additional information, please contact me at 803-253-8929 or
gkennedy@osa.sc.gov.

Sincerely yours

s § Ky T

George L. Kennedy, lll, CPA
State Auditor

803.253.4160




HoweLL Linkous & NETTLES, LLC
Bond Attorneys & Counsellors at Law

The Lining House
106 Broad Street Concentrating in Municipal Bonds,
Charleston, South Carolina 29401 Local Government Law, Economic
Development Incentives,
Post Office Box 1768 Affordable Housing Development
Charleston, South Carolina 29402

Telephone 843.266.3800
Fax 843.266.3805

14 December 2021

Delbert H. Singleton, Esq.

Assistant Executive Director and Board Secretary
State Fiscal Accountability Authority

Wade Hampton Office Building

1200 Senate Street, 6™ Floor

Columbia, South Carolina 29201

Not to exceed $10,000,000
Housing Authority of the City of Greenville Multifamily Housing Revenue Note
(Dunean Mill Townhomes f/k/a Dunean Mill Apartments), Series 2022

Dear Delbert:

My firm serves as bond counsel to Lincoln Avenue Capital Management (the
“Developer”), with respect to the issuance of a multifamily housing revenue note by the Housing
Authority of the City of Greenville (the “Housing Authority”) to provide a portion of the
financing for the acquisition and construction of an affordable housing development to be
located in Greenville County and to be known as Dunean Mill Townhomes. The project was
originally induced under the name Dunean Mill Apartments but had to change it because of
similarity with another existing apartments complex’s name.

The proceeds of the Note will be loaned to Dunean Mill Developer, LLC, a South
Carolina limited liability company (the “Housing Sponsor™), formed by the Developer for this
project, to provide a portion of the construction and permanent financing for this project. Total
project costs are at approximately $18.3 million. Federal and State tax credit equity, in an
amount of over $11.5 million, is expected to be raised as the result of financing the project with a
tax-exempt private activity bond loan.

The project consists of approximately 60 apartments to be located at 130 Prospect Street,
Greenville, South Carolina,

{10378-02 / 00090072 / V2}



Delbert H. Singleton, Esq.
December 14, 2021
Page 2

The State Housing Finance and Development Authority has issued its 42(m) Letter and
State Tax Credit Letter with respect to this project (copies are attached.)

Enclosed is the agenda package for the January meeting of the State Fiscal Accountability
Authority requesting State law approval and an allocation of State volume cap for the issuance of
the bonds. I have enclosed the following documents:

Completed SFAA transmittal form;

Inducement Resolution of the Housing Authority;

Petition of the Housing Authority to the SFAA;

A form of the approving Resolution to be considered for adoption by the
SFAA at its January meeting;

Bond Counsel opinion letter to SFAA;

Form of the Authority’s final Bond Resolution;

A form of bond counsel’s bond opinion letter; and

Private Participant Disclosure forms.

2w

oL h

By copy of this letter, I am also providing the State Treasurer’s office with the NDIF for
this transaction.

The Note transaction will be structured as a tax-exempt bank loan with Citibank, N.A., an
institutional lender for affordable housing finance.

Additional enclosures in response to the requirements of S.C. Regulation Section 19-
104.01 are enclosed and described in the Memorandum of Compliance.

The Note is intended to be issued as an exempt facility bond for qualified residential
rental projects under Section 142(a)(7) of the Internal Revenue Code of 1986, as amended.
Consequently, the Housing Authority is also requesting an allocation of 2022 volume cap for the
Note.

I will attend the SFAA’s meeting to answer any questions which may arise at the meeting.
In the meantime, should you have any questions or need any additional information, please give
me a call.

With kindest personal regards, I remain,
Very trulyj yours,

oAl
Samuel W. Howell
SWH,IV/sls
Enclosures

cc: Mr Robert MacDonald (via fed ex)
Bo Campbell, Esq.

{10378-02 / 00090072 / V2}



South Carolina State Housing Finance and Development Authority

300-C Outlet Pointe Blvd., Columbia, South Carolina 29210
Telephone: 803.896.9001 TTY: 803.896.8831
SCHousing.com

Robert D. Mickle, Jr. Bonita H. Shropshire
Chairman Execufive Director

December 8, 2021
RE: State Tax Credit Request- Dunean Mills Apartments #42135
*Dear Mr. Snow:

The South Carolina State Housing Finance and Development Authority (SC Housing) has made
a preliminary determination that the above-referenced Property may be eligible for
approximately $873,262.37 in South Carolina state housing tax credits (STC) under South
Carolina Code of Laws Section 12-6-3795. This amount is subject to change and is not a final
determination. If the Property meets the requirements below, the STC amount will be finalized
with an Eligibility Statement issued in conjunction with the issuance of any Form 8609 for the
federal housing tax credit.

The Property must:
1. Place in service after January 1, 2020 and before December 31, 2030;
2, Have restricted rents that do not exceed 30% of income for at least:
* 40% of units occupied by households with incomes of 60% or less of the median
income, or
* 20% of units occupied by households with incomes of 50% or less of the median
income; and
3. Comply with the applicable Qualified Allocation Plan, STC Implementation Policies, SC
Housing Bulletin(s), and decisions made during application review; and
4. Comply with applicable guidance and policies as may be established by the South
Carolina Department of Revenue, including, but not limited to, any filing requirements.

You must inform SC Housing at least 15 days in advance of a STC equity closing if the amount
will vary by more than 5% from the equity commitment letter. The notice should include updated
documentation from the syndicator indicating the specific changes.

Sincerely,

R Webbownne
Kim Wilbourne
LIHTC Manager

Financing Housing. Building SC.



CERTIFICATE OF THE ALLOCATING AGENCY

DUNEAN MILLS APARTMENTS

I, the undersigned, Bonita Shropshire, the duly qualified Executive Director of the South
Carolina State Housing Finance and Development Authority (the “Authority”) DO HEREBY
CERTIFY that:

As provided in the 2021 South Carolina Qualified Allocation Plan (the “2021 QAP")
pursuant to which the Authority administers its Low Income Housing Tax Credit Program, Low
Income Housing Tax Credits (the “Tax Credits™) are not allocated to developments financed
through the issuance and sale of private activity bonds until each such development is placed in
service;

As of the date hereof, the Authority is of the belief that should the construction of
Dunean Mills Apartments (the “Project”) be carried out in the manner described in the Project’s
application, the Project will be a project described by the 2021 QAP as required by the
provisions of Section 42(m)(1)(D) of the Internal Revenue Code of 1986, as amended (the
“Code”). The above statement is predicated upon the assumption contained therein. A final
determination as to whether or not the Project will be a project described in the 2021 QAP
cannot be made until such time as the Project has been completed, placed in service, and has
submitted an application to receive an allocation of Tax Credits; and

As of the date hereof, the Authority cannot make a final determination as to whether or
not the Project will meet all of the requirements that will render it eligible to receive an
allocation of Tax Credits, if any, for which the Project will qualify. The Authority’s policy is not
to make written determinations pursuant to Section 42(m)(2)(D) of the Code until the Project is
placed in service. In the event that the Project is placed in service in accordance with the Code
and the policies and procedures of the Authority and the Authority determines the Project to be
eligible to receive an allocation of Tax Credits, the amount of such allocation will not be greater
than that required for the basic financial feasibility of the Project and any determinations
required by Section 42(m)(1)(D) and Section 42(m)(2)(D) will be done at that time.

IN WITNESS WHEREOF 1 have set my hand this 8th day of December, 2021.

SOUTH CAROLINA STATE HOUSING FINANCE
AND DEVELOPMENT AUTHORITY

By:#m_ﬂm
nita Shropshire, Executive Director



BOND TRANSMITTAL FORM

TO: Delbert H. Singleton, Jr., Authority Secretary DATE: 12/14/2021
State Fiscal Accountability Authority

600 Wade Hampton Building (25201) Submitted for SFAA Meeting on:
P.O. Box 12444 1/25/2022
Columbia, SC 29211

FROM: Howell Linkous & Nettles, LLC

106 Broad Street
Charleston, SC 29401

RE: Not to exceed $10,000,000 Housing Authority of the City of Columbia, Multifamily Housing
Revenue Note (Dunean Mill Townhomes f/k/a Dunean Mill Apartments), Series 2022

Project Issue Date: 3/1/2022
Project Name: Dunean Mill Townhomes f/k/a Dunean Mill Apartments

Project Description: to provide construction and permanent financing for a portion of the costs of
acquisition and construction of multifamily housing to be known as Dunean Mill Townhomes, in
Greenville, South Carolina

Employment as a result of the project: Click or tap here to enter text.

YES | NO | AMOUNT

Ceiling Allocation X O $ 10,000,000
Refunding Involved O ;X | $ Click or tap here to enter text.

Project Approved Previously O [XI | § Click or tap here to enter text.

Documents enclosed (executed original and two copies of each):

(ALL documents required for state law approval; A and C only for ceiling allocation only.)
Petition

Resolution or Ordinance

Inducement Resolution or comparable preliminary approval

Department of Health and Environmental Control Certificate if required

State Fiscal Accountability Authority Resolution and Public Notice (original)
Plus _4  copices for certification and return to bond counsel

moow»
XMOXMXX

F. K Draft bond counsel opinion letter

G O Processing Fee

Amount: $Click or tap here to enter text. Check No: Click or tap here to enter text.

Payor: Click or tap here to enter text.

H O No Private Participant will be known at the time the Authority considers this agenda itern.

J K This agenda item 1s accompanied by the applicable Private Party Disclosure form for each private

participant.
K K All documents have been uploaded to the SFAA Authority File Drop.

Bond Counsel: Samuel W. Howell
/ Typ tlZ-jc of Bond
By: Y ﬁ/é =

Signature l
STAA 06/19/2020

{10378-02 / 00090058 / V2}



HoweLL Linkous & NETTLES, LLC
Bond Attorneys & Counsellors at Law

The Lining House
106 Broad Street Concentrating in Municipal Bonds,
Charleston, South Carolina 29401 Local Government Law, Economic

Develcpmcnt Incentives,
Post Office Box 1768 Affordable Housing Development
Charleston, South Carolina 29402
Telephone 843.266.3800
Fax 843.266.3805

January 18, 2022

State Fiscal Accountability Authority
Columbia, South Carolina

Not to Exceed $10,000,000
Housing Authority of the City of Greenville
Multifamily Housing Revenue Note (Dunean Mill Townhomes f/k/a Dunean Mill Apartments)
Series 2022

Ladies and Gentlemen:

We are acting as bond counsel in connection with the proposed issuance by the Housing
Authority of the City of Greenville (the “Issuer”) of the referenced Note (the “Note”). At your
request, we are delivering this opinion in connection with the Issuer’s Petition (“Petition”) to the
State Fiscal Accountability Authority (“SFAA”) to receive the SFAA’s approval of the issuance
of the Note pursuant to Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as
amended (the “Act”), to enable the Issuer to make a mortgage loan (the “Mortgage Loan”) to
Dunean Mill Developer, LLC (the “Housing Sponsor™), to be used to provide construction and
permanent financing for a multifamily rental housing development (the “Project”).

In that capacity, we have examined originals or copies of the Petition and the Inducement
Resolution adopted by the Board of Commissioners of the Issuer (the “Inducement Resolution™),
and the forms of the Funding Loan Agreement and the Borrower Loan Agreement (collectively
with the Inducement Resolution and the Petition, the “Transaction Documents”), and other
schedules, documents, certificates, and correspondence as we have deemed necessary for
purposes of giving this opinion.

In rendering the opinion expressed below, we have relied solely on our examination of
the Transaction Documents. We have not made any investigation as to any factual matter or as to
the accuracy or completeness of any representation, warranty, data, or any other information,
whether written or oral, that may have been made by or on behalf of the Issuer, the SFAA, the
Housing Sponsor, or the other parties to the Transaction Documents. Further, in rendering the

{10378-02 / 00090074 / V2}



State Fiscal Accountability Authority
January 18, 2022
Page 2

opinion expressed below, we do not purport to be experts in or generally familiar with or
qualified to express legal opinions based on the laws of any jurisdiction other than the federal
laws of the United States of America and the laws of the State of South Carolina, and the
opinions are limited to the federal laws of the United States of America and the laws of the State
of South Carolina.

Based on the stated examination and assumptions, and subject to the stated qualifications
and limitations, we are of the opinion, under existing law, that all findings and conclusions
appearing in the SFAA Resolution are supported by representations or statements of fact
appearing in the Transaction Documents and the Transaction Documents comply with all
requirements of the Act, contain all required facts, information, and findings by the respective
authorities, and are legally sufficient to allow the SFAA to approve the issuance of the Note
through the adoption of the SFAA Resolution.

Except as set forth above, we express no opinion in connection with the issuance and
sale of the Note. The opinion expressed above is rendered solely for your benefit in considering
the approval of the issuance of the Note under the Act. The opinion may neither be relied on by
you for any other purpose nor be furnished to, used, circulated, quoted, or relied on by any other
person or entity for any other purpose, without our prior written consent in each instance. We
disclaim any obligation to update the opinion expressed above for events occurring or coming to
our attention after the date of this letter.

Very truly yours,

HOWELL LINKOUS & NETTLES, LLC

LM

Samuel W. Howell \
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HOUSING AUTHORITY OF THE CITY OF GREENVILLE
MULTIFAMILY HOUSING REVENUE NOTE
(DUNEAN MILL TOWNHOMES)

Memo on Compliance with Regulation 19-104 (excluding -104.02A, -104.02C, -104.03, and -

104.04)

Regulation 19.104.01

A.

omm Y 0

The Petition (meeting all the requirements of this subsection) is being submitted with this agenda
package.

The Housing Authority’s Inducement Resolution (meeting all the requirements of this subsection)
is being submitted with this agenda package.

Draft copies of the bond documents in substantially final form providing for the issuance and
securing of the bonds are being submitted with this agenda package.

Because the bonds will be sold privately, the signed investor letter meeting the requirements of this
subsection was submitted with this agenda package in lieu of audited financial statements.

The proposed Resolution of the SFAA is being submitted with this agenda package.

(D A copy of the market study is being submitted with this agenda package.

(2) — (5) All required information for these paragraphs is included in the Petition and schedules
submitted with this agenda package.

(6) Schedules showing (a) the annual debt service requirements on all outstanding bonds of
the Housing Authority, (b) the annual debt service requirements on the proposed Bonds, and (c)
aggregate annual debt service on the outstanding bonds and proposed Bonds are included with this
agenda package.

(N Schedules showing the amount and sources of revenues available annually for the payment
of annual debt service requirements established by the schedule required by (6) are included with
this agenda package.

(8) The Bonds are being issued as an institutional bank loan structure to Citibank, N.A.

9 This requirement is addressed in the draft bond counsel opinion and the bond documents
being submitted with this agenda package.

(10) This requirement is addressed in the management agreement and the agreement as to
restrictive covenants being submitted with this agenda package.

(11) (a) This subsection is inapplicable because this bond issue is not to be offered at public sale.

(b) The language required by this provision is included in the bond documents submitted with
this agenda package. See Section 9.2 of the Funding Loan Agreement.

(¢) The requirement of this provision is included in the bond documents submitted with this
agenda package. See Section 3.1 of the Funding Loan Agreement and Section 3.3 of the Project
Loan Agreement
(12) The requirement of this provision is included in the Funding Loan Agreement submitted
with this agenda package.

(13) The requirement of this provision is included in the Petition and the agreement as to
restrictive covenants being submitted with this agenda package.

Regulation 19-104.02B

Audited financial statements were not submitted because Regulation 19-104.01(D) provides that
“where the bonds are to be sold privately, a representation from the person or institution purchasing the
bonds that satisfactory financial information has been provided by that entity and that the bonds are
being purchased for investment rather than resale purposes may be submitted in lien of financial
statement.” Schedules setting forth the bonds repayment schedule and schedules setting forth amounts
available for the repayment of the bonds are submitted with this agenda package.
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The only person or entity legally liable for payment of the Bonds is the Borrower. The Borrower is a
newly created entity with no operating or financial history. There are no audited financial statements
on the Borrower or its activities.

Schedules setting forth the Note repayment schedule and schedules setting forth amounts available for
the repayment of the Note are submitted with this agenda package.
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HOUSING AUTHORITY OF THE CITY OF GREENVILLE, SC

Resolution 2021-18 | Approval of Inducement Resolution for the Issuance of not to exceed
$10,000,000 Multifamily Housing Revenue Bonds (Dunean Mills)

A RESOLUTION PROVIDING THAT THE HOUSING AUTHORITY OF THE CITY OF
GREENVILLE, SOUTH CAROLINA, WILL, UNDER CERTAIN CONDITIONS, ISSUE NOT
TO EXCEED $10,000,000 MULTIFAMILY HOUSING REVENUE BONDS (DUNEAN MILL
APARTMENTS) TO FUND A MORTGAGE LOAN TO DUNEAN MILL DEVELOPER, LLC
(OR AN ENTITY AFFILIATED THEREWITH) TO FINANCE THE ACQUISITION AND
CONSTRUCTION OF A MULTIFAMILY HOUSING RENTAL PROJECT IN GREENVILLE,
SOUTH CAROLINA, AND TAKE CERTAIN OTHER ACTIONS IN CONNECTION
THEREWITH INCLUDING SEEKING CERTAIN APPROVALS BY THE CITY OF
GREENVILLE, THE COUNTY OF GREENVILLE, AND THE SOUTH CAROLINA STATE
FISCAL ACCOUNTABILITY AUTHORITY,

WHEREAS, the Housing Authority of the City of Greenville, South Carolina (the
“Authority”), was created by a resolution adopted on August 23, 1938, by the City Council of the
City of Greenville (the “City”) pursuant to Article 5 of Chapter 3 of Title 31 of the Code of Laws
of South Carolina 1976, as amended; and

WHEREAS, pursuant to Title 31, Chapters 3 and 13 of the Code of Laws of South Carolina
1976, as amended (collectively, the “Act™), particularly Section 31-13-90, Section 31-13-190, and
Sections 31-3-20(15) and (17) thereof, the Authority may determine that if sufficient persons or
families of either beneficiary class (as defined by the Act) (the “Beneficiary Classes™) are unable
to pay the amounts at which private enterprise is providing decent, safe, and sanitary housing in
Greenville County, then through the exercise of a loan program authorized by Sections 31-3-
450(8) and 31-13-200 of the Act, decent, safe, and sanitary housing would become available to
members of the Beneficiary Classes in need thereof; and

WHEREAS, upon making such determination and upon the approval of the State Fiscal
Accountability Authority, the Authority may issue from time to time notes and bonds for the
purpose of obtaining funds with which to make (1) construction loans secured by mortgages of
housing sponsors; and (2) permanent mortgage loans to housing sponsors who agree to and shall
be required to provide construction of residential housing for rental by persons or families of either
beneficiary class as defined by the Act; and

WHEREAS, the Authority is authorized and empowered by the Enabling Act to make
commitments for any programs over which the Authority has jurisdiction; and

WHEREAS, Dunean Mill Developer, LLC, a South Carolina limited liability company (the
“Applicant”), has requested the Authority to assist the Applicant in providing financing for the
acquisition and construction of multifamily housing to be known as Dunean Mill Apartments,
located at 130 Prospect Street, in the County of Greenville, South Carolina, to consist of
approximately 60 units (the “Project™), at an expected cost of approximately $18,600,000 (the
“Project”) to be financed by a combination of sources; and
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WHEREAS, the Applicant will borrow the proceeds of the sale of the Bonds and undertake
the Project and intends that the interest on obligations issued by the Authority will be excluded
from gross income for federal income tax purposes under Sections 103 and 142 of the Internal
Revenue Code of 1986, as amended (the “Code™); and

WHEREAS, on the conditions described herein, and subject to the availability of adequate
credit enhancement or other security satisfactory to the Authority, the Authority is willing to issue

up to $10,000,000 of its notes or bonds to provide for acquisition and construction of the Project
(the “Bonds™); and

WHEREAS, the Authority hereby authorizes its staff to approve a Petition (the “Petition
for Allocation™), which, together with the exhibits thereto attached thereto, will set forth certain
information with respect to the Bonds and which will request an allocation of private activity bond
volume cap from the South Carolina State Fiscal Accountability Authority (the “SFAA”) pursuant
to Section 146 of the Code and Section 1-11-500 et. seq. Code of Laws of South Carolina, 1976,
as amended (the “Allocation Act”); and

WHEREAS, the Authority hereby authorizes its staff to approve a further Petition (the
“Petition for Approval”), which, together with the exhibits thereto attached, will set forth certain
information with respect to the Bonds and which will request approval of the issuance of the Bonds
under Sections 31-3-90 and 31-13-220 of the Code of Laws of South Carolina, 1976, as amended;
and

WHEREAS, the Authority desires to formally indicate its present intent to provide such
assistance to the Applicant through the proceeds of its notes or bonds pursuant to the Enabling Act
but subject to the terms and conditions hereof;

NOW, THEREFORE, be it resolved by the Authority as follows:

SECTION 1. Undertakings of Authority. In the event the Applicant meets the
requirements set forth herein, the Authority will undertake:

(a)  to issue the Bonds under the provisions of the Act in the amount necessary to fund
one or more mortgage loans to the Applicant, either directly, by purchase, or through a mortgage
lender, in an amount of not to exceed $10,000,000 to provide funds for the acquisition of the Site
and the construction and equipping of the Project;

(b)  to petition the SFAA for (i) an allocation of private activity bond volume cap under
Section 146 of the Code, and (ii) approval of the undertakings of the Authority hereunder;

(c)  to request the City of Greenville and the County of Greenville in accordance with
the provisions of Section 147(f) of the Code to approve the proposal of the Authority to issue the
Bonds; and

(d)  to do all things reasonably appropriate to seek the approval of the SFAA and the
City of Greenville and the County of Greenville.
{10027-01 / 00087961 / V}
2



Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the Project
receive such approval, if any, as is required under the Act, (a) if there is a public distribution of
the Bonds, the issue must be rated by one or more of the national rating agencies and one or more
of the following conditions must be met: (i) that there is in effect a federal program providing
assistance in the payment of such loans made by the Authority; (ii) the proceeds must be used to
acquire either federally insured mortgages or mortgages insured by a private mortgage insurance
company authorized to do business in the State of South Carolina; or (iii) the payment of the Bonds
to the purchasers of them must be assured by the maintenance of adequate reserves or insurance
or a guaranty from a responsible entity which has been determined to be sufficient by the Authority
and the SFAA; or (b) if the Bonds are secured by a mortgage or other security agreement and are
offered and sold as a unit with such mortgages or other security agreement in transactions with
banks, institutional investors, or other non-registered persons as provided in Section 35-1-
202(11)(A) of the Code of Laws of South Carolina, 1976, as amended, and the documents pursuant
to which the Bonds are issued must permit the Authority to avoid any default by it by completing
an assignment of, or foregoing its rights with respect to, any collateral or security pledged to secure
the Bonds; and (iii) the Bonds of the Authority be approved by the SFAA; (b} the payment of the
Authority’s fees and expenses for the services of its staff and for its participation in the transaction;
and (c) the right of the Authority, in its sole discretion, to rescind this resolution and elect not to
issue such Bonds or fund such mortgage loan or loans at some future date.

SECTION 2. Filing of Petition. The Executive Director, acting Executive Director, and
the staff of the Authority are hereby authorized and directed to execute and deliver a Petition to
the SFAA requesting an allocation of private activity bond volume cap for the Bonds under Section
146 of the Code and the Allocation Act, and a Petition for approval of the Bonds under Sections
13-3-90 and 31-13-220 of the Code of Laws of South Carolina 1976, as amended, and to take such
other action as is necessary or desirable to effect the purposes hereof without further action by the
Commissioners, provided, however, that no Bonds shall be issued hereunder until the
Commissioners have adopted a further resolution approving the terms and conditions thereof.

SECTION 3. Obligations of Applicant. In order to utilize the authorization referred to
herein, the Applicant shall enter into agreements or documents containing the following
agreements:

(a)  to make the Project available for occupancy by persons in the beneficiary classes,
as provided for in the Enabling Act, for such period and subject to such conditions as the Authority
may determine;

(b)  to provide such security for any of its obligations or mortgages to the Authority, or
of the obligations of any other person to the Authority, as the Authority may in its sole discretion

request;

(c) to enter into a mortgage loan agreement or agreements with respect to the Project
on such terms and conditions as the Authority may deem necessary or desirable;
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(d)  to pay all fees, costs, and other expenses incurred by the Authority, including the
Authority’s reasonable counsel fees, in furtherance of the undertakings of the Authority hereunder,
regardless of whether any Bonds are issued with respect to the Project;

(e)  to provide the Authority with such information and material with respect to the
Project, including financial statements and information, reports, tests, surveys, appraisals, plans,
specifications, drawings, occupancy rates or rent rolls, studies or feasibility studies, legal opinions,
descriptions, and access for inspection of the Project or any other such items as may be required
by the Authority;

® to enter into such agreements, execute such documents and provide such proofs or
evidence as the Authority may, in its sole discretion, request in connection with its undertakings
hereunder; and

(g) tomake no use of the proceeds of the mortgage loan that is prohibited by the Code
or the Act, or that will jeopardize the exclusion of the interest income paid on the Bonds from the
gross incomes of the recipients thereof.

SECTION 4. Termination. The Authority or the Applicant may elect not to proceed with
the Project or any issue of notes or bonds hereunder. The Authority shall not be obligated hereby
to the Applicant or any other person by virtue of the adoption of this resolution. Neither the
Applicant nor any other person shall have the right hereunder and the Authority shall not be liable
in any way to the Applicant or such other person for any decision it makes not to proceed hereunder
regardless of any action taken by the applicant or such other person whether known or unknown
to the Authority.

SECTION 5. Amendment, All orders and resolutions or any parts thereof in conflict
herewith are to the extent of such conflict hereby repealed. This resolution shall take effect and
be in full force from and upon its adoption by the Authority.

SECTION 6. Official Action--Reimbursement. It is the intention of the Authority that
this resolution shall constitute an official action by the Authority evidencing its present intent
within the meaning of the applicable regulations of the United States Department of the Treasury
relating to the issuance of obligations under Section 142 of the Code. In the event the Applicant
pays expenditures incurred prior to the date of the issuance of the Bonds, and the Authority issues
the Bonds, the Authority will permit Applicant to be reimbursed for such expenditures from the
proceeds of the Bonds.

SECTION 7. Transfer. The rights of the Applicant under this resolution are intended to
be for the benefit of the Applicant, or any entity affiliated with the Applicant, and may be
transferred by the Applicant to any such party controlled by the Applicant or, with the consent of
the Authority, to any other person. No other transfer of this resolution shall be valid or binding
upon the Authority.
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Done in meeting duly assembled this 5th day of August 2021.

HOUSING AUTHORITY OF THE CITY OF
GREENVILLE, SOUTH CAROLINA

Pete Byford, Chair
(SEAL)
ATTEST:

\ID\UU«UJY\ \f@u}n@

Shawn Williams, Secretary
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PETITION FOR APPROVAL

TO: THE STATE FISCAL ACCOUNTABILITY
AUTHORITY

Dunean Mill Townhomes (f/k/a
Dunean Mill Apartments)

e

This Petition of the Housing Authority of the City of Gteenville, South Carolina (the
“Authority™), is submitted to the State Fiscal Accountability Authority (thc “SFAA™) pursuant to
Sections 31-13-220 and 1-11-530 of the Code of Laws of South Carolina 1976, as amended, and
respectfully shows:

i The Authority was created by a resolution adopted by the City Council of the City
of Greenville pursuant to Title 31, Chapter 3, Article 5 of the Code of Laws of South Carolina
1976, as amended.

2 The Authority, acting by and through its Board of Commissioners, is authorized
and empowered pursuant to the provisions of Act No. 369 of the Acts and Joint Resolutions of
the General Assembly of the State of South Carolina, Regular Session of 1986, to have the same
powers as the South Carolina State Housing Finance and Development Authority under the
South Carolina State Housing Finance and Development Authority Act of 1977, as amended
(collectively, the “Enabling Act”), with respect to multi-family housing.

3. The Enabling Act, among other things, provides that whenever the Authority shall
have determined by resolution that sufficient persons or families of either beneficiaty class (as
defined in the Enabling Act) (the “Beneficiary Classes”) are unable to pay the amounts at which
private enterprise is providing decent, safe, and sanitary housing and that through the exercise of
one or more of the programs authorized by the Enabling Act, decent, safe, and sanitary housing
will become available to members of the class in need therefor, then, upon obtaining the approval
of the SFAA pursuant to the Enabling Act, and in order to provide funds for its corporate
purposes, the Authority is authotized to issue from time to time its bonds or notes for the purpose
of obtaining funds with which to make construction and permanent mortgage loans to housing
sponsors who agree to and are required to provide for rehabilitation of residential housing (as
defined in the Enabling Act) for rental by persons or families of either Beneficiary Class;
provided, however, that with respect to any particular issue of bonds or notes, one of the
following conditions must be met: (a) if there is a public distribution of the bonds or notes, the
issue must be rated by one or more of the national rating agencies, and one or more of the
following conditions must be met: (i) there must be in effect a federal program providing
assistance in repayment of the loans; or (ii) the proceeds must be used to acquire either federally
insured mortgage loans or mortgage loans insured by a private mortgage insurer authorized to do
business in the State of South Carolina; or (iii) the payment of the bonds or notes to the
purchasers and holders of them must be assured by the maintenance of adequate reserves or
insurance or a guaranty from a responsible entity which has been determined to be sufficient by
the Authority and the SFAA; or (b) if the bonds ot notes are secured by a mortgage or other
security agreement and are offered and sold as a unit with such mortgage or other security
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agreement in transactions with banks, institutional investors, or other nonregistered persons as
provided in Section 35-1-202(11)(A) of the Code of Laws of South Carolina 1976, as amended,
and the documents pursuant to which the bonds or notes are issued must permit the Authority to
avoid any default by it by completing an assignment of, or foregoing its rights with respect to,
any collateral or security pledged to secure the bonds or notes.

4, Dunean Mill Developer, LLC (the “Housing Sponsor”™), a South Carolina limited
liability company, has requested that the Authority assist it with construction and permanent
financing for the acquisition and construction of a 60-unit apartment development located at 130
Prospect Street, in Greenville, South Carolina, known as Dunean Mill Townhomes f/k/a Dunean
Mill Apartments) (the “Project’™), by the funding of one or more mortgage loans (the “Mortgage
Loan”) through the issuance of its revenue note,

3 The Authority proposes to fund the Mortgage Loan to the Housing Sponsor by the
issuance of its revenue bonds or notes pursuant to a Resolution to be adopted by the Authority
(the “Resolution™), such bonds or notes to be issued in the aggregate principal amount of not to
exceed $10,000,000 (the “Note”). The proceeds of the Note will be used to fund the Mortgage
Loan to the Housing Sponsor to provide construction and permanent financing for a portion of
the costs of the Project and to qualify the Project for federal and South Carolina Low Income
Housing Tax Credits (the “Tax Credits”).

6. Pursuant to the provisions of Title 1, Chapter 11, Article 3 of the Code of Laws of
South Carolina 1976, as amended, the SFAA has been assigned certain responsibilities with
respect to allocation of the private activity bond ceiling applicable to the State of South Carolina
under Section 146 of the Internal Revenue Code of 1986, as amended (the “Tax Code™),

i In order to issue the Note as tax-exempt under the Tax Code, it is necessary that
an allocation of the State Ceiling for private activity bonds be made in the amount of not to
exceed $10,000,000 for the Note. An allocation of $10,000,000 of State Ceiling constitutes all of
the private activity bond financing contemplated at this time for the Project and any other
facilities located at or used as a part of an integrated operation with the Project.

8. The Authority has determined that:

(@ (i) Sufficient persons or families of the Beneficiary Classes are unable to
pay rent in the amounts at which private enterprise is providing decent, safe, and sanitary
housing in Greenville County; (ii) through the exercise of one or more of the loan
progtams authorized by the Enabling Act, decent, safe, and sanitary housing would
become available to members of the Beneficiary Classes in need therefor; and (iii) a
series of bonds or notes must be sold in order to alleviate the lack of decent, safe, and
sanitary housing available to individuals of the Beneficiary Classes.

(b)  In order to provide the moneys necessary to provide the Mortgage Loan
for the acquisition and construction of the Project, the Note must be issued.
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(c)  The Note will be issued and delivered to Citibank, N.A., or such other
institutional lender (the “Lender”) as is requested by the Housing Sponsor and approved
by the Authority, which arrangement has been determined by the Authority to be
sufficient for purposes of the Enabling Act, and that the revenues and other funds
estimated to be available for the payment of debt service will provide sufficient moneys
required for the repayment of the principal and interest on the bonds and notes of the
Authority, including the Note,

9, It is expected that the Note will be issued and placed with the Lender pursuant to
one or more loan agreements pursuant to which the proceeds of the Note will be used to finance
a portion of the costs of acquisition and construction of the Project and the costs of issuance of
the Nofe. Such loan agreements or related documents shall contain (a) provision for the
avoidance of default by the Authority pursuant to S.C. Regulation Section 19-104.01(F)(11)(h)
and (b) representation from the Lender that the Note is being acquired as a vehicle to make a
commercial loan rather than resale purposes pursuant to S.C, Regulation 19-104.01(D).

10.  The Authority proposes to adopt the Resolution authotizing the issuance and
delivery of the specific maximum principal amount of the Note and establishing the definitive
terms thereof, including those revenues and assets to be pledged to the payment of the Note as
described above. The Authority will take steps necessary to comply with the requirements of
Sections 103 and 141-150 of the Tax Code.

11.  The size, date, maturity schedule, payment dates, and repayment provisions with
respect to the Note shall be finally determined prior to the date the Note is issued. As soon as
these matters are finally determined, a precise schedule thereof shall be presented to the SFAA or
its designee as provided by the Enabling Act. There are hereby filed with the SFAA pro forma
schedules with respect to the Note based on current estimates and market conditions.

12.  The interest rate to be borne by the Note has not been determined. It is currently
expected that the interest rate on the Note (a) during the construction period will be
approximately four and 30/100 percent (4.30%),

13, The Authority requests that the SFAA delegate to the State Treasurer the ability to
approve the interest rates on the Note, and upon making determination that the funds anticipated
to be available for the payment of the Authority’s notes and bonds, including the Note, will be
sufficient to provide for the payment of principal and interest thereon, to grant on behalf of the
SFAA final approval for the issuance of the Note. Prior to the issuance of the Note, the
Authority shall have provided to the State Treasurer, to the extent not previously provided herein
or otherwise, the information required to be submitted to the SFAA by the provisions of Section
31-13-220, to wit:

(a) the principal amount of the Note to be issued;

(b)  the maturity schedule of the Note to be issued;

(¢)  schedules showing the annual debt service requirements on all outstanding notes
and bonds of the Authority;
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(d)  schedules showing the amount and soutrce of revenues available for the payment
of the debt service requirements established by the schedules referenced in item
(c); and

(¢)  the method to be employed in selling the Note.

Attached hereto in response to the requirements of Section 31-13-220 are the following
schedules, certain of which are pro forma schedules because the Note has not been priced or sold
as of the date of this Petition, to wit:

) a pro forma (in lieu of final schedules) of the principal amount of the Note
to be issued;

(i)  a pro forma (in lieu of final schedules) of the maturity schedule of the
Note to be issued; '

(iii)  schedules showing the annual debt service requirements on all outstanding
notes and bonds of the Authority;

(iv)  schedules showing the amount and source of revenues available for the
payment of the debt service requirements established by the schedules
referenced in item (iii); and

(v)  the method to be employed in selling the Note.

14,  The Note is a special obligation of the Authority secured by and payable solely
from moneys, income, and receipts of the Authority pledged under the Resolution and related
documents.

15,  In compliance with Regulation 19-104.01, the documents pursuant to which the
Note will be issued shall provide (i) that all expenses, costs, and fees of the Authority in
connection with the issuance of the Note, including legal fees, printing, and all disbursements
shall be paid by the Housing Sponsor; (ii) the Project will be managed in compliance with the
requirements of Regulation 19-104.01(F)(10) pursuant to the terms of an Agreement as to
Restrictive Covenants and the non-arbitrage and tax agreement with the Housing Sponsor; and
(iii) the Note financing will be structured to protect the interests of the prospective Noteholder
and the Authority in accordance with Regulation 19-104.01(F)(11).

16.  The Authority agrees, pursuant to S.C. Regulation 19-104.01(F)(13), that the
management agent for the Project must be approved by the SFAA. The initial management agent
of the Project is Weller Workforce LLC, St. Petersburg, Florida (or an affiliate thereof),

17.  (a) The Authority hereby requests the SFAA to grant an allocation of private
activity bond volume cap under Section 146(f)(2) of the Tax Code, which may be allocated to
the Note by the Authority, The Authority is an “issuing authority” as such term is used under
Section 1-11-510(A) of the Code of Laws of South Carolina 1976, as amended (the “Allocation
Act”), establishing a plan for the allocation of the State of South Carolina’s volume limitation
with respect to private activity bonds under Section 146 of the Tax Code.

(b)  The Allocation Act authorizes the Authority to submit its request to the SFAA
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that a portion of the State Ceiling established by the Tax Reform Act (the “State Ceiling”) be
allocated to the Note,

(¢)  This Petition constitutes an “authorized request” within the meaning of Section 1~
11-530 of the Allocation Act.

(d)  Such assistance will permit the Housing Sponsor to obtain low income housing
tax credits under Section 42 of the Tax Code and under South Carolina law producing equity
contributions to fund a portion of the costs of the Project, thereby increasing the availability of
safe and affordable housing in the upstate of South Carolina and increasing the assessed value of
the Project, to the benefit of the local and State governments.

(¢)  The Authority represents that it is not at this time considering the issuance of any
additional notes or bonds for the Project.

Upon the basis of the foregoing, the Authority respectfully prays:

The State Fiscal Accountability Authority (i) to accept the filing of this Petition and the
documents submitted herewith; (ii) to undertake such review as its deems necessary; (iii) to give
conditional approval of the issuance of the Note, in the aggregate principal amount of not to
exceed $10,000,000 for the purpose of financing the Mortgage Loan to pay a portion of the cost
of the acquigition and construction of the Project, as set forth above, and for paying the costs of
issuance in connection therewith; (iv) to approve the initial management agent for the Project;
(v) to determine that the allocation amount requested is not disproportionately large in
comparison with the State Ceiling not yet allocated or with the public benefits to be derived from
the issuance of the Authority’s Note, and (vi) to approve an allocation for the Note of State
Ceiling of private activity bond volume cap for calendar year 2022 jn the amount of not
exceeding $10,000,000 in accordance with the provisions of the Tax Code.

Respectfully submitted,

HOUSING AUTHORITY OF THE CITY OF
GREENVILLE, SOUTH CAROLINA

/
By: O\(\(J‘Mﬂ \_0 %% R L

Shawn Williams, Chief Executive Officer

August 3}, 2021
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No, 1800
A RESOLUTION

APPROVING AND AUTHORIZING THE HOUSING: AUTHORITY FOR THE CIT'Y OF
GREENVILLE, SC TO ISSUE MULTLFAMILY REVENUE BONDS WITHIN THE
UNINCORPORATED ARTAS OF GREENVILLE COUNTY

WHEREAS, by resolution dated Qotober 5, 1971, Greanville County Councll granted the Houslig
Authotity of the Clty of Gresnville, 8.C, tawitorlal Jurlsdiotlon to aporate its housing programs within one
mile of the corpotate fimits of the Cly of Greenville; and -

.
'

WHEREAS, by Resolution dated July 20, 1976, Groenville County Cownoll granted tersitorlal
Juisdlotion to the Houslng Authotlty of thoe City of Greenville, 8.0, to adminlster all phages of the Seatlon
8 housfng progeam as provided fox in Title 2, Seotlon 2014 of the Housing and Communlty Davelopment
Aot of 1974 within the uningorporated aveas of Greenville County; and :

WHEREAS, on April 28, 1981, by Resolution dated Apll 28, 1981, Greenvillo, County Counsil
granted the Housing Authorlty of the Clfy of Grepnvllle, S.C. territorlal jurisdiotion (o plan, undestake,
fiianee, vonstryot antd operate publio hovslng projests within the wilncofporated aveas of Greenville
County; and

WHERBAS, there oyrrently exists within the unincorporatet] afens of Greenvlile Counity a shortage
of decent, safe, and sanltaty housing for families with low Incomes at affordable renfs, and

WIHEREAS, it has heen determined that It would be deslrable and advantageous for the Hotisling
Authoulty of the Clty of Gresnviile, 8.C. to have territorlal jutlsdiotion to isstre multi-family tovenue bonds
In. conneotion with affordable houslng development in the unincorporated aceas of Greenville County, 8.C.

NOW, THEREFORE, BE IT.-RESOLVED by Greenvlile County Coupcil that in additlon ¢o the
texcltorlal Jurlsdlotlon geanted by the resolutions adopted by the Greenvlllo County Counoll on July 20,
1976, August 5, 1971, and Aprll 28, 1981, tie Houslng Authority of the City of Gréeiville, 8,C. Is heeby
granted! terrltorlal Jurlsdiotion to issue multi-famlly rovenye bonds in conneotlon with affordable housing
developmont projects In all aveas gontiguous to the clty of Greenville whioh shall inolude all unincorporated
arens of Gresitville County; and

BE IT FURTHER.RESOLVED that coples of thls Rysolulion shall be teahsmitted to the City.
Counoll for the Clty of Greenvlile, commissioners of the Housing Authorlty of the Clty of Greenvllle, 8.C,,
cosmmissloners of the Reglonal Houslng Authorlty, aud to the South Carollna Depattment of Cothmetce for
teview and ajpjproval.

DONE IN REGULAR MEETING THIS ¢" DAY OF APRIL; 2021.

(s £} taBo

Willis Meadows, Chalrman
Greenville County Councll




RESOLUTION NO. 2021-16

A RESOLUTION

APPROVING AND AUTHORIZING THE HOUSING AUTHORITY FOR THE
CITY OF GREENVILLE, SOUTH CAROLINA TO ISSUE MULTI-FAMILY
REVENUE :BONDS WITHIN THE UNH*TCORPORATED AREAS OF
GREBNVILLE COUNTY

WHEREAS, the Houslng Authority of the City of Greenville, South Carolina (the “Housing
Authority”) was establlshed by the city of Greenville Jn 1938 and ls vested with those powers set forth
in the South Carolina Housing Authorities Law, S.C. Code Ann, §§31-1-10 et seq.; and

WHEREAS, by Resolutlon dated Qctober 5, 1971, Greenviile County Council (the “County
Council”) granted the Houging Authority territorial jurisdiction to operate its housing programs within
one mile of the corporate limits of the City of Greenvllle and sald expansion was approvad the
Greenville Clty Counell (the “City Council') as referenced in a resolution of the South Carolina State
Development Board dated Juno 3, 1981; and

WHEREAS, by Resolution dated July 20, 1976, County Councll granted territorial jurlsdiction
to the Housing Authorlty to administer all phases of the Section 8 housing program as provided for in
Title 2, Seotion 201A of the Housing and Community Development Aot of 1974 within the
untncorporated areas of Greenville County and sald expansion was approved by City Council as
referenced In Resolution Number 81-09; and

WHEREAS, by Resolution dated Aprll 28, 1981, County Council granted the Housing
Authorlty territorlal jurisdiction to plan, undertake, finance, construct and operate public housing
projects within.the unincorporated areas of Greenville County and sald expanslon was approved by
City Councll by way of Resolutlon Number 8$1-09; and

WHERRBAS, there outrently exists within the unincorporated areas of Greenville County g
shortage of decent, safe, and sanltary housing for familles with low Incotnes at affordable rents; and

WHEREAS, the Housing Authorlfy has detetnined that it would be desirable and
advantageous fot It to have territorial jurisdiction to issue multi-family revenue bonds In connection
with affordable housing development In the uninoorporated areas of Greenville County, South
Carolina; and

WHEREAS, City. Councif desires to approve and authotize the Issuance of sald. bonds within
the unincorporated areas of Greenville County, South Carolina;

NOW, THEREFORY, BE IT RESOLVED BY THE MAYOR AND CITY COUNCIL OF
THE CITY OF GREENVILLE, SOUTH CARQLINA, the Housing Authorlty Is hereby granted
territorial jurlsdiotion to issue multi-family revenue bonds In connection with affordable housing
development projects in all areas contigious to the city of Greenville, which shall Include all
tunincotporated areas of Greenville County, Coples of thls Resolution shall be transmitted to the
County Counell, the Commissioners of the Housing Authority, the Comnissloners of the Reglonal
Houslng Authority, and to the South Carolina Department of Commerce for review and approval,



RESOLUTION NO, 2021-16
Page 2

RESOLVED THIS .24 . DAY OF MAY _,2021.

g T P

ATTBST: '-
Lornttor M. Pitras

CITY CLERK :




HOUSING AUTHORITY OF THE CITY OF GREENVILLE, SC

RESCLUTION 2021-13: Approval pud Authorizing the Housing Authority of the Ciity of
Greenville, SC to Issue Multl-Family Rovenue Bonds Within the Unincorporated Areas of
Greenville County

RESOLUTION APPROVING AND AUTHORIZING THE HOUSING AUTHORITY OF THE
CITY OF GREENVILLE, SC TO ISSUE MULTI-FAMILY REVENUE BONDS WITHIN THE
UNINCORPORATED AREAS OF GREENVILLE COUNTY

WLIEREAS, the Housing Authotity of the City of Greenville, S.C. (the “Authority™) was
established by the city of Greenville in 1938 and is vested with those powers set forth in the South
Carolina Housing Authotlties Law; S.C. Code Ann, §§31-1-10 ef seq.; and

WHEREAS, by resolution dated Aprif 6, 2021, Greenville County Council (the “C!u{mty

Councily granted the Authotity tertitorial jurisdiction to issue multi-famlly revenue bonds in -

connection with affordable housing development projects in all areas contiguous to the city of
Greenvllle to inelude all unincorporated areas of Greenville County, South Carolina; and

WHEREAS, by resolution dated May 24, 2021, Greenville City Council (the “City
Council™) granted the Authority territorial jurlsdiction to issue multi-family revenue bonds in
conneotion with affordable housing development projects in all areas contiguous to the city of
Greenville to include all unincorporated areas of Greenville County, South Carolina; and

WHEREAS, there currently exists within the unincotporated areas of Greenville County a

shoriage of decent, safe, and sanitary housing for families with low incomes at affordable rents,
and

WHEREAS, the Authority has determined that it would be desirable and advantageous for
it to have teriitorial jurisdiction to issue multi-family revenue bonds in the unincorporated areas of
Greenville County, South Carolina and thereforc desires to accept expansion of territorial
Jurisdiction,

NOW, THEREFORE, BE IT RESOLVED that the Authorlity hercby accepts the territorial
jurlsdiction granted by County Council and City Council and hereby extends ifs territorial
Jjurisdiction to issue multi-family revenue bonds in connection with affordable housing

development projects in all arcas contiguous to the city of Greenville to include all unincorporated
areas of Greenville County, South Carolina,

BE IT FURTHER RESOLVED that copies of this resolution shall be submltted the

Regional Housing Authority No. I and to the South Carolina Depattment of Cominerce for review
and apptoval,

RESOLVED THIS 3" DAY OF JUNE, 202..

%\f\.}&l _J._m\l\ﬁ_ I}H 0 a2

Shawn Williams, Secretary

A1/

Pete By fm':l_, @bdfr
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June 22,2021

Brian Griswell, Executive Director
SC Regional Housing Authority No. 1
460 Church Street

Laurens, SC 29360

RE!  Housing Authority of the City of Greenville, 8.C,
Expansion of Bond Jurisdiction

Dear Mr, Griswell;

I .am writing in follow-up to your recent conversations with Reggle Barner with respect to the Housing Authority
of the Clty of Greenville, SC (“TGHA") lssuing multifamily housing revenue bonds to finance the development affordable
housing in the unincorporated areas of Greenville County.

As you know, TGHA recently received approval from both Greenville County Council and Greenville City Couneil
to expand its bond jurisdiction to the unincorporated areas of Greenville County. TGHA's Board accopted the expansion by
resolution adopted at its June meeting. (Copies of the three (3) approvals are attached for your review.) The final step in
finallzing the expansion is approval by the South Carolina Department of Commerce (“SC Commerce"),

In order to approve the expansion, SC Commerce must confirm that the expansion of TGHA's bond jurisdiotion:
does not conflict with the operations of SC Regional Housing Authority No. 1, Although you confirmed that no such conflict
exists, we would like to provide SC Commerce written confirmation. I would therefore appreciate you executing this letter
where indicated below evidencing Regional Housing Authority No. 1's consent to the expansion of TGHA's bond
jurigdiotion to the unincorporated areas of Greenville County.

Please free to contact me or Reggle if you have any questions, and thank you In advance for your continued
parinership {n providing quality affordable housing to the citizens of Upstate, South Carolina.

Sincerely,

hOl-UJ’ﬂ \/\/LUJ«OIW"O

Shawn Williams
[ CONSENT.

Vi an

Brlan Geiswell, Exeoutive Direotor
SC Regional Housing Authority No, 1

2 &




Henry McMaster SOUTH CAROLINA Harry M. Lightsey [l
Governor DEPARTMENT OF COMMERCE Secretary

September 1, 2021

Bruce B. Campbell, Esquire
Horton Law Firm, P.A,

307 Pettigru Street
Greenville, SC 29601

RE:  Housing Authority of the City of Greenvllle, S.C.
Expansion of Multi-Family Revenue Bond Authorization

Dear Mr. Campbell:

I am In receipt of the correspondence to the Department of Commerce dated August 27, 2021,
and submitted In your capacity as general counsel to the Housing Authority of the City of
Greenville (“Authority”) requesting approval to expand the:Authority's multi-family revenue
bond Jurisdiction to.the unincorporated areas of Greenville Colinty. I*have also reviewed the
following public records, which are attached hereto and incorporated herein:

1. Resolution of Greenville Couﬁt\} Council adopted April 6, 2021, expanding the
Authorlty’s bond jurisdiction to the unincorporated areas of the County;

2. Resolution of the Mayor and Greenville City Council adopted May 24, 2021, expanding
the Authority’s bond Jurisdiction to the unincorporated areas of the County;

3. Resolution of the Authorlty, adopted June 3, 2021, accepting the expansion of bond
jurisdiction to the unincorporated areas of the County; and

4, Countersigned letter of consent dated June 22, 2021, evidencing Reglonal Housing
Authority No 1's agreement to the expansion of bond jurlsdiction and statement that
such expansion does not confllct with its activities,

As Secretary of Commerce and director of the “State Housing Law” as set forth in Title 31,
Chapter 1 of the South Carolina Code of Laws of. 1976, as amended; | am authorized to “extend
the jurisdiction of any housing authorlity over territory that Is contiguous to that of the housing

1201 Main Street, Sulte 160ﬂ, Columbla, SC 29201
Tel: (803) 737-0400 » Fax: (803) 737-0418 » www.sccommerce.com



authority if such extension does not conflict with any other housing authority.” S.C. Code Ann. §
31-3-390 (Law. Co-op. 1976). After reviewing the resolutions of the interested parties and the
consent of the reglonal housing authority with activities in the same area, | find that the
extension territory is contiguous to that of the Authority and that such extenslon does not
conflict with the actlvities of the Regional Housling Authority No. 1. Accordingly, | hereby
approve the requested extension of the Authorlity’s jurisdiction to issue multi-family housing
revenue bonds in all areas contiguous to the City of Greenville, which shall include all
unincorporated areas of Greenville County,

Attachments



A RESOLUTION

GRANTING APPROVAL TO THE ISSUANCE BY THE HOUSING AUTHORITY OF
THE CITY OF GREENVILLE OF ITS MULTIFAMILY HOUSING REVENUE NOTE
(DUNEAN MILL TOWNHOMES F/K/A DUNEAN MILL APARTMENTS)

WHEREAS, the Housing Authority of the City of Greenville, South Carolina (the
“Housing Authority”) was created by a resolution adopted by the City Council of the City of
Greenville pursuant to Title 31, Chapter 3, Article 5 of the Code of Laws of South Carolina 1976,
as amended; and

WHEREAS, the Housing Authority, acting by and through its Board of Commissioners, is
authorized and empowered under and pursuant to the provisions of Act No. 369 of the Acts and
Joint Resolutions of the General Assembly of the State of South Carolina, Regular Session of
1986, to have the same powers as the South Carolina State Housing Finance and Development
Authority under the South Carolina State Housing Finance and Development Authority Act of
1977, as amended, with respect to multi-family housing; and

WHEREAS, the Act, among other things, provides that whenever the Housing Authority
shall have determined by resolution that sufficient persons or families of either beneficiary class (as
defined in the Act) (the “Beneficiary Classes”) are unable to pay the amounts at which private
enterprise is providing decent, safe, and sanitary housing and that through the exercise of one or
more of the programs authorized by the Act, decent, safe, and sanitary housing will become
available to members of the class in need therefor, then, upon obtaining the approval of the State
Fiscal Accountability Authority (“SFAA”) pursuant to the Act, and in order to provide funds for its
corporate purposes, the Housing Authority is authorized to issue from time to time its bonds or
notes for the purpose of obtaining funds with which to make construction and permanent mortgage
loans to housing sponsors who agree to and are required to provide for construction or
rehabilitation of residential housing (as defined in the Act) for rental by persons or families of
either Beneficiary Class; provided, however, that with respect to any particular issue of bonds or
notes, one of the following conditions must be met: (a) if there is a public distribution of the bonds
or notes, the issue must be rated by one or more of the national rating agencies, and one or more of
the following conditions must be met: (i) there must be in effect a federal program providing
assistance in repayment of the loans; or (ii) the proceeds must be used to acquire either federally
insured mortgage loans or mortgage loans insured by a private mortgage insurer authorized to do
business in the State of South Carolina; or (iii) the payment of the bonds or notes to the purchasers
and holders of them must be assured by the maintenance of adequate reserves or insurance or a
guaranty from a responsible entity which has been determined to be sufficient by the Housing
Authority and the SFAA; or (b) if the bonds or notes are secured by a mortgage or other security
agreement and are offered and sold as a unit with such mortgage or other security agreement in
transactions with banks, institutional investors, or other nonregistered persons as provided in
Section 35-1-202(11)(A) of the Code of Laws of South Carolina 1976, as amended, and the
documents pursuant to which the bonds or notes are issued must permit the Housing Authority to
avoid any default by it by completing an assignment of, or foregoing its rights with respect to, any
collateral or security pledged to secure the bonds or notes; and

{10378-02 / 00090059 / V}



WHEREAS, the Housing Authority has presented to the SFAA its Petition dated August
31, 2021 (the “Petition”), which, together with the schedules thereto attached, sets forth certain
information with respect to the Housing Authority’s Multifamily Housing Revenue Note (Dunean
Mill Townhomes f/k/a Dunean Mill Apartments) in the principal amount not to exceed
$10,000,000 (the “Note”); and

WHEREAS, the following have been submitted with the Petition in response to the
requirements of Section 31-13-220 of the Act, certain of which are pro forma schedules because
the Note has not been priced or sold as of the date of this Resolution, to wit:

(i) a pro forma (in lieu of final schedules) of the principal amount of the
Note to be issued;

(i)  apro forma (in lieu of final schedules) of the maturity schedule of
the Note to be issued;

(iif)  schedules showing the annual debt service requirements on all
outstanding notes and bonds of the Housing Authority;

(iv)  schedules showing the amount and source of revenues available for
the payment of the debt service requirements established by the
schedule referenced in item (iii);

(v)  the method to be employed in selling the Note.

NOW, THEREFORE, BE IT RESOLVED BY THE STATE FISCAL
ACCOUNTABILITY AUTHORITY IN MEETING DULY ASSEMBLED:

Section 1. No objections to the issuance of the Note or any aspect thereof have been
provided to the SFAA by the Office of the Attorney General or the Office of State Auditor based
upon their review of the Petition and related documents and schedules pursuant to the provisions of
Regulation 19-104.02. Pursuant to Regulation 19-104.02, the Office of Executive Director has
recommended approval of the undertaking of the Housing Authority set forth in the Petition with
the conditions set forth in Section 3 hereof.

Section 2. The SFAA hereby finds and determines, based solely on its review of the
reviews referenced in Section 1 hereof, that the funds estimated to be available for the repayment
of the Housing Authority’s notes and bonds on a pro forma basis, including the Note, will be
sufficient to provide for the payment of the principal and interest thereon. Conditional approval is
hereby granted by the SFAA to the execution and delivery by the Housing Authority of the Note in
the principal amount not to exceed $10,000,000.

Section 3. The approval of the SFAA is hereby conditioned on the following:
(a) Following the pricing or sale of the Note, but prior to the closing and
issuance of the Note, the Housing Authority shall have provided to the State Treasurer, to the
extent not previously provided, the information required to be submitted to the SFAA by the

provisions of Section 31-13-220, to wit:

(1) the final principal amount of the Note to be issued;
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(i)  the final maturity schedule of the Note to be issued;

(iii)  schedules showing the annual debt service requirements on all
outstanding notes and bonds of the Housing Authority;

(iv)  schedules showing the final amount and source of revenues
available for the payment of the debt service requirements
established by the schedule referenced in item (iii);

(v) the method to be employed in selling the Note.

(b) Following the pricing or sale of the Note, but prior to the closing and
issuance of the Note, the State Treasurer shall find and determine, based solely on his review of the
documents described in clauses (i) through (v) above, that the funds estimated to be available for
the repayment of the Housing Authority’s notes and bonds, including the Note, will be sufficient to
provide for the payment of the principal and interest thereon; and

(c) The documents pursuant to which the Note is being issued shall provide that
all expenses, costs, and fees of the Housing Authority in connection with the issuance of the Note,
including legal fees, printing, and all disbursements shall be paid by the Housing Sponsor (as
defined in the Petition).

Section 4. This Resolution shall take effect immediately upon its adoption.

{10378-02 / 00090059 / V'} 3



[FORM OF BOND COUNSEL OPINION]}

2022

Housing Authority of the City of Greenville
Greenville, South Carolina

Re: § Housing Authority of the City of Greenville Multifamily Housing
Revenue Note (Dunean Mill Townhomes f/k/a Dunean Mill Apartments), Series
2022

Ladies and Gentlemen:

As bond counsel to Dunean Mill Developer, LLC, a South Carolina limited liability
company (the “Housing Sponsor”), we have examined a certified copy of the Transcript of
Proceedings and other proofs submitted to us, including the Constitution and Statutes of the State
of South Carolina, in relation to the issuance by the Housing Authority of the City of Greenville
(the “Issuer”) of its $ Multifamily Housing Revenue Note (Dunean Mill
Townhomes f/k/a Dunean Mill Apartments), Series 2022 (the “Note™). The Note is issued
pursuant to the provisions of Act No. 369 of the Acts and Joint Resolutions of the General
Assembly of the State of South Carolina, Regular Session of 1986 and the South Carolina State
Housing Finance and Development Authority Act of 1977, as amended (codified as Sections 31-
13-160 through 31-13-330 of the Code of Laws of South Carolina 1976, as amended) (the “Act”),
(ii) a Funding Loan Agreement, dated as of , 2022 (the “Funding Loan Agreement”),
between the Issuer and Citibank, N.A. (the “Lender”), and the Housing Sponsor, and (iii) a
resolution (the “Resolution”) adopted by the Board of Commissioners of the Issuer authorising the
issuance and sale of the Note. Pursuant to the Funding Loan Agreement, the Issuer will make a
mortgage loan (the “Mortgage Loan”) to the Housing Sponsor to be used to provide financing for
the acquisition and construction of a multifamily rental housing development (the “Project”)
described in the Funding Loan Agreement. Under the Borrower Loan Agreement, dated as of

1, 2022, between the Housing Sponsor and the Issuer (the “Borrower Loan
Agreement”), the Housing Sponsor has agreed to make the payments to or on behalf of the Issuer
sufficient to pay, in the aggregate, the principal of, premium, if any, and interest on the Note, as
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Housing Authority of the City of Greenville
_,2022
Page 2

well as other payments, property, and revenues pledged to the payment thereof under the Borrower
Loan Agreement and related documents (collectively, the “Pledged Revenues™).

The Project is subject to an Agreement as to Restrictive Covenants, dated as of

1, 2022 (the “Regulatory Agreement”), between the Housing Sponsor and the Issuer, and the
Federal Tax Agreement and Non-Arbitrage Certificate, dated the date hereof (the “Tax
Agreement”), between the Housing Sponsor and the Issuer. The Funding Loan Agreement, the
Borrower Loan Agreement, the Regulatory Agreement, and the Tax Agreement contain covenants
that include requirements regarding the application and investment of the proceeds of the sale of
the Bonds, the use and occupancy of the residential units of the Project, and the rebate of certain
investment proceeds to the United States government.

With respect to the power of the Housing Sponsor to enter into and perform its obligations
under the Funding Loan Agreement, the Borrower Loan Agreement, and the other documents to
which it is party, the due authorisation, execution, and delivery of the Funding Loan Agreement,
the Borrower Loan Agreement and the other documents by the Housing Sponsor, and the validity
and enforceability thereof against the Housing Sponsor, we refer you to our opinion as counsel to
the Housing Sponsor of even date herewith addressed to you.

As to questions of fact material to our opinion, we have relied upon representations of and
compliance with covenants by the Housing Sponsor and the Issuer contained in the Funding Loan
Agreement, the Borrower Loan Agreement, the Regulatory Agreement, the Tax Agreement,
certificates of public officials furnished to us, and certificates of representatives of the Housing
Sponsor, the Issuer, and other parties, in each case, without undertaking any independent
verification, although nothing has come to our attention to lead us to believe we are not justified in
so relying. We have assumed that all signatures on documents, certificates, and instruments
examined by us are genuine; all documents, certificates, and instruments submitted to us as
originals are authentic; and all documents, certificates, and instruments submitted to us as copies
conform to the originals. In addition, we have assumed that all documents, certificates, and
instruments relating to this financing have been duly authorised, executed, and delivered by all
parties thereto other than the Issuer, and we have further assumed the due organisation, existence,
and powers of such other parties other than the Issuer.

We have not been engaged or undertaken to review the accuracy, completeness, or
sufficiency of any offering material relating to the Note and we express no opinion relating thereto.

Based on the foregoing, as of the date hereof we are of the opinion, under existing law, as
follows:

1. The Issuer is validly existing as a body corporate and politic under the laws of the

State of South Carolina with the corporate power to enter into and perform its obligations under the
Funding Loan Agreement and the Borrower Loan Agreement and to issue the Note.
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Housing Authority of the City of Greenville
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2 The Funding Loan Agreement and the Borrower Loan Agreement have been duly
authorised, executed, and delivered by the Issuer, and (assuming due authorisation, execution, and
delivery thereof by the other parties thereto) as the valid and binding agreements of the Issuer
enforceable against the Issuer in accordance with their respective terms.

3. The Resolution has been duly adopted and the Note has been duly authorised and
executed by the Issuer, and is a valid and binding limited obligation of the Issuer, payable solely
from the Pledged Revenues. The Note is not a general obligation or an indebtedness of the Issuer
within the meaning of any constitutional or statutory limitation, and does not constitute or give rise
to a pecuniary liability of the Issuer or a charge against its general credit, but is payable solely from
the Pledged Revenues.

4, Interest on the Note is exempt from South Carolina income taxation; and (a) interest
on the Note is excludable from gross income for federal income tax purposes, except for interest on
the Note for any period during which the Note is held by a “substantial user” of the facilities
financed by the Note or a “related person” within the meaning of Section 147(a) of the Internal
Revenue Code of 1986, as amended (the “Code™), and (b) is not a specific preference item for
purposes of the federal alternative minimum tax. Furthermore, it should be noted that Section 12-
11-20 of the Code of Laws of South Carolina 1976, as amended, imposes upon every bank
engaged in business in South Carolina a fee or franchise tax computed on the entire net income of
such bank, which includes interest on the Note. The opinion set forth in this paragraph is subject to
the condition that the Issuer and the Housing Sponsor comply with all requirements of the Code
that must be satisfied subsequent to the issuance of the Note in order that interest thereon be (or
continue to be) excludable from gross income for federal and South Carolina income tax purposes.
Failure to comply with certain of the requirements could cause the interest on the Note to be so
included in gross income retroactively to the date of issuance of the Note. The Issuer and the
Housing Sponsor have covenanted to comply with all such requirements.

It is to be understood that the rights of the owners of the Note and the enforceability of the
Note, the Funding Loan Agreement, and the Borrower Loan Agreement are limited by bankruptcy,
insolvency, reorganisation, moratorium, and other similar laws affecting creditors’ rights generally,
and by equitable principles, whether considered at law or in equity. Certain indemnity provisions
may be unenforceable pursuant to court decisions invalidating such indemnity agreements on
grounds of public policy.

We express no opinion regarding the perfection or priority of the lien on the Pledged
Revenues.

Except as expressly stated above, we express no opinion regarding any other federal or state
income tax consequences of acquiring, carrying, owning, or disposing of the Note. Owners of the
Note should consult their tax advisors regarding the applicability of any collateral tax
consequences of owning the Note, which may include original issue premium, purchase at market
discount or at a premium, taxation upon sale, redemption, or other disposition, and various
withholding requirements.
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This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

Our services as Bond Counsel have been limited to rendering the foregoing opinions based
on our review of such legal proceedings as we deem necessary to make the statements contained in
this letter with respect to the validity of the Note and the tax-exempt status of the interest on the
Note. We have not examined any documents or other information concerning the business or
financial resources of the Issuer or the Housing Sponsor, and we express no opinion as to the
accuracy or completeness of any information with respect to the Issuer or the Housing Sponsor that
may have been relied upon by the purchaser of the Note in making its decision to purchase the
Note.

Very truly yours,

{10378-02 /00090073 / V2}



August 23, 2021

Delbert H. Singleton, Jr. .

Assistant Executive Director and Authority Secretary
S.C. State Fiscal Accountability Authority

1200 Senate Street, Suite 600

Columbia, South Carolina 29201

Re:  Dunean Mill Apartments

Not Exceeding $10,000,000
Housing Authority of the City of Greenville
Multifamily Housing Revenue Notes

Citibank, N.A., (defined as the “Lender”), has provided a preliminary commitment letter to
Lincoln Avenue Capital, LLC (“Sponsor”) on behalf of Dunean Mill Developer, LLC (or an entity
affiliated therewith) (“Borrower”) for both the construction phase and permanent phase loan for
Dunean Mill Apartments (“Project”) through the Lender's affordable multifamily housing private
placement program (“Program”). Through the Program, the Lender will purchase the notes
(“Note™) of the Housing Authority of the City of Greenville (“Governmental Lender”) to provide
funds to the Governmental Lender to make a mortgage loan to the Borrower for the Project.

The loan during the construction phase will be interest only with the permanent phase to include
both principal and interest amortization.

The Sponsor has made application to Lender and submitted certain financial information regarding
the Project to Lender for purposes of underwriting the loan evidenced by the Note and determining
eligibility for funding through the Program.

Pursuant to Section 19-104.01.D of the South Carolina Code of Regulations 1976, as amended,
and in connection with our due diligence on the Note, the Lender makes the following
representations based on information presently available to it:

(1) Satisfactory financial infomation has been provided by the Sponsor in order to
extend a preliminary commitment letter; and

(ii)  The Notes are being purchased for investment rather than resale purposes.
Sinccrely,

CITIBANK, N.A.

i

Name: Michael Hemmens
Title Vice President
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55232 60,082 B4,941 50,604 7AET0 78,507 4460 o758 pai0r 98,042 106,761 105560 113,330 116,085
128.04% 120.48% 130.61% _




HOUSING AUTHORITY OF THE CITY OF GREENVILLE
DEBT SERVICE ON OUTSTANDING BONDS AND REVENUES PLEDGED TO PAY OUTSTANDING BONDS

3 (2/19/21)
Bond Debt
h;onthly Bond Principal Coupon Interest Service
eriod

Requlrements
2/1/2009 2,000.00 6.50% 13,812.50 15,812.50
3/1/2009 2,000.00 6.50% 13,801.67 15,801.67
4/1/2009 2,000.00 6.50% 13,790.83 15,790.83
5/1/2009 2,000.00 6.50% 13,780.00 15,780.00
6/1/2009 2,000.00 6.50% 13,769.17 15,769.17
7/1/2009 2,000.00 6.50% 13,758.33 15,758.33
8/1/2009 2,000.00 6.50% 13,747.50 15,747.50
9/1/2009 2,000.00 6.50% 13,736.67 16,736.67
10/1/2009 2,000.00 6.50% 13,725.83 15,725.83
11/1/2009 2,000.00 6.50% 13,715.00 15,715.00
12/1/2009 2,000.00 6.50% 13,704.17 15,704.17
1/1/2010 2,000.00 6.50% 13,693.33 15,693.33
2/1/2010 2,000.00 6.50% 13,682.50 15,682.50
3/1/2010 2,000.00 6.50% 13,671.67 . 15,671.67
4/1/2010 2,000.00 6.50% 13,660.83 15,660.83
5/1/2010 2,000.00 6.50% - 13,650.00 15,650.00
6/1/2010 2,000.00 6.50% 13,639.17 15,639.17
7/1/2010 3,000.00 6.50% 13,628.33 16,628.33
8/1/2010 3,000.00 6.50% 13,612.08 16,612.08
9/1/2010 3,000.00 6.50% 13,595.83 16,595.83
\ 10/1/2010 3,000.00 6.50% 13,579.58 16,579.58
.,9] 11/1/2010 3,000.00 6.50% 13,563.33 16,563.33
12/1/2010 3,000.00 6.50% 13,547.08 16,547.08
1/1/2011 3,000.00 6.50% 13,530.83 16,530.83
2/1/2011 3,000.00 6.50% 13,514.58 16,514.58
3/1/2011 3,000.00 6.50% 13,498.33 16,498.33
- 4/1/2011 3,000.00 6.50% 13,482.08 16,482.08
5/1/2011 3,000.00 6.50% 13,465.83 16,465.83
6/1/2011 3,000.00 6.50% 13,449.58 16,449.58
7/1/2011 3,000.00 6.50% 13,433.33 16,433.33
8/1/2011 3,000.00 6.50% 13,417.08 16,417.08
9/1/2011 3,000.00 6.50% 13,400.83 16,400.83
10/1/2011 3,000.00 6.50% 13,384.58 16,384.58
11/1/2011 3,000.00 6.50% 13,368.33 16,368.33
12/1/2011 3,000.00 6.50% 13,352.08 16,352.08
1/1/2012 3,000.00 6.50% 13,335.83 16,335.83
2/1/2012 3,000.00 6.50% 13,319.58 16,319.58
3/1/2012 3,000.00 6.50% 13,303.33 16,303.33
4/1/2012 3,000.00 6.50% 13,287.08 - 16,287.08
5/1/2012 3,000.00 6.50% 13,270.83 16,270.83
6/1/2012 3,000.00 6.50% 13,254.58 16,254.58
7/1/2012 3,000.00 6.50% 13,238.33 16,238.33
8/1/2012 3,000.00 6.50% 13,222.08 16,222.08
9/1/2012 3,000.00 6.50% 13,205.83 16,205.83
10/1/2012 3,000.00 6.50% 13,189.58 16,189.58
11/1/2012 3,000.00 6.50% 13,173.33 16,173.33
12/1/2012 3,000.00 6.50% 13,157.08 16,157.08
1/1/2013 3,000.00 6.50% 13,140.83 16,140.83
3 2/1/2013 3,000.00 6.50% 13,124.58 16,124.58

Payments Qutstanding
Received from Principal

Borrower Balance
15,812.50 2,548,000.00
15,801.67 2,546,000.00
15,790.83 2,544,000.00
15,780.00 2,542,000.00
15,769.17 2,540,000.00
15,758.33 2,538,000.00
15,747.50 2,536,000.00
15,736.67 2,534,000.00
16,725.83 2,532,000.00
16,715.00 2,530,000.00
15,704.17 2,528,000.00
15,693.33 2,526,000.00
15,682.50 2,524,000.00
15,671.67 2,522,000.00
15,660.83 2,520,000.00
15,650.00 2,518,000.00
15,639.17 2,516,000.00
16,628.33 2,513,000.00
16,612.08 2,510,000.00
16,5696.83 2,507,000.00
16,579.58 2,504,000.00
16,563.33 2,501,000.00
16,547.08 2,498,000.00
16,530.83 2,495,000.00
16,514.58 2,492,000.00
16,498,33 2,489,000.00
16,482.08 2,488,000.00
16,465.83 2,483,000.00
16,449.58 2,480,000.00
16,433.33 2,477,000.00
16,417.08 2,474,000.00
16,400.83 2,471,000.00
16,384.58 2,468,000.00
16,368.33 2,465,000.00
16,352.08 2,462,000.00
16,335.83 2,459,000.00
16,319.58 2,456,000.00
16,303.33 2,453,000.00
16,287.08 2,450,000.00
16,270.83 2,447,000.00
16,254.58 2,444,000.00
16,238.33 2,441,000.00
16,222.08 2,438,000.00
16,205.83 2,435,000.00
16,189.58 2,432,000.00
16,173.33 2,429,000.00
16,157.08 2,4286,000.00
16,140.83 2,423,000.00
16,124.58 2,420,000.00



3/1/2013
41112013
5/1/2013
6/1/2013
7112013
8/1/2013
9/1/2013
10/1/2013
11172013
12/1/2013
17172014
2/1/2014
3/1/2014
4/1/2014
5/1/2014
6/1/2014
7112014
8/1/2014
9/1/2014
10/1/2014
11/1/2014
12/1/2014
1/1/2015
2/1/2015
3/1/2015
4/1/2015
5/1/2015
6/1/2015
7/1/2015
8/1/2015
9/1/2016
10/1/2015
11/1/2015
12/1/2015
1/1/2016
2/1/2016
3/1/2016
4/1/2016
5/1/20186
6/1/2016
7/1/2016
8/1/20186
9/1/2016
10/1/2018
11/1/2016
12/1/2016
1/1/2017
2(1/2017
3/1/2017
41112017
5{1/2017
6/1/2017
7/1/2017
8/1/2017
9/1/2017

3,000.00
3,000.00
3,000.00
3,000.00
3,000,00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000,00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

13,108.33
13,092.08
13,075.83
13,059.58
13,043.33
13,027.08
13,010.83
12,994.58
12,978.33
12,962.08
12,945.83
12,929.58
12,913.33
12,897.08
12,880.83
12,864.58
12,848.33
12,832.08
12,815.83
12,799.58
12,783.33
12,767.08
12,750.83
12,734.58
12,718.33
12,702.08
12,685.83
12,669.58
12,653.33
12,637.08
12,615.42
12,593.75
12,572.08
12,550.42
12,528.75
12,507.08
12,485.42
12,463.75
12,442.08
12,420.42
12,398.75
12,377.08
12,356.42
12,333.75
12,312.08
12,290.42
12,268.75
12,247.08
12,225.42
12,203.75
12,182.08
12,160.42
12,138.75
12,117.08
12,095.42

16,108.33
16,092.08
16,075.83
16,059.58
16,043.33
16,027.08
16,010.83
15,994.58
15,978.33
15,962.08
15,945.83
15,929.58
15,913.33
15,897.08
16,880.83
15,864.58
15,848.33
15,832.08
15,815.83
15,799.58
15,783.33
15,767.08
15,750.83
15,734.58
15,718.33
15,702.08
15,685.83
15,669.58
15,663.33
16,637.08
16,615.42
16,593.75
16,572.08
16,550.42
16,528.75
16,507.08
16,485.42
16,463.75
16,442.08
16,420.42
16,398.75
16,377.08
16,365.42
16,333.75
16,312.08
16,290.42
16,268.75
16,247.08
16,225.42
16,203.75
16,182.08
16,160.42
16,138.75
16,117.08
16,095.42

16,108.33
16,092.08
16,075.83
16,059.58
16,043.33
16,027.08
16,010.83
15,994.58
15,978.33
15,962.08
15,945.83
15,929.58
15,913.33
15,897.08
15,880.83
15,864.58
15,848.33
15,832.08
15,815.83
15,799.58
15,783.33
15,767.08
15,750.83
15,734.58
15,718.33
15,702.08
15,685:83
15,669.58
15,653.33
16,637.08
16,615.42
16,593.75
16,572.08
16,550.42
16,528.75
16,507.08
16,485.42
16,463.75
16,442.08
16,420.42
16,398.75
16,377.08
16,355.42
16,333.75
16,312.08
16,290.42
16,268.75
16,247.08
16,225.42
16,203.75
16,182.08
16,160.42
16,138.75
16,117.08
16,095.42

2,417,000.00
2,414,000.00
2,411,000.00
2,408,000.00
2,405,000.00
2,402,000.00
2,399,000.00
2,396,000.00
2,393,000.00
2,390,000.00
2,387,000.00
2,384,000.00
2,381,000.00
2,378,000.00
2,375,000.00
2,372,000.00
2,368,000.00
2,366,000.00
2,363,000.00
2,360,000.00
2,357,000.00
2,354,000.00
2,351,000.00
2,348,000.00
2,345,000.00
2,342,000.00
2,339,000.00
2,336,000.00
2,333,000.00
2,329,000.00
2,325,000.00
2,321,000.00
2,317,000.00
2,313,000.00
2,309,000.00
2,305,000.00
2,301,000.00
2,297,000.00
2,293,000.00
2,289,000.00
2,285,000.00
2,281,000.00
2,277,000.00
2,273,000.00
2,269,000.00
2,265,000.00
2,261,000.00
2,257,000.00
'2,253,000.00
2,249,000.00
2,245,000.00
2,241,000.00
2,237,000.00
2,233,000.00
2,229,000.00



N
: “5 10/1/2017
111/2017
12/1/2017
1/1/2018
2/1/2018
3/1/2018
4/1/2018
5/1/2018
6/1/2018
711/2018
8/1/2018
9/1/2018
10/1/2018
11/1/2018
12/1/2018
1/1/2019
2/1/2019
3/1/2019
4/1/2019
5/1/2019
6/1/2019
7112019
8/1/2019
9/1/2019
10/1/2019
11/1/2019
12/1/2019
/ 1/1/2020
2/1/2020
3/1/2020
4/1/2020
5/1/2020
6/1/2020
71112020
8/1/2020
9/1/2020
10/1/2020
11/1/2020
12/1/2020
171/2021
2/1/2021
3/1/2021
4/1/2021
511/2021
6/1/2021
7/1/2021

8/1/2021

9/1/2021

10/1/2021

11/1/2021

12/1/2021

1/1/2022

2/1/2022

3/1/2022

J 4/1/2022

4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000,00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%

- 6.50%

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

12,073.76
12,052.08
12,030.42
12,008.75
11,987.08
11,965.42
11,043.75
11,922.08
11,900.42
11,878.75
11,857.08
11,835.42
11,813.76
11,792.08
11,770.42
11,748.75
11,727.08
11,705.42
11,683.75
11,662.08
11,640.42
11,613.33
11,586.25
11,5659.17
11,532.08
11,505.00
11,477.92
11,450.83
11,423.75
11,396.67
11,369.58
11,342.50
11,315.42
11,288.33
11,261.25
11,234.17
11,207.08
11,180.00
11,152.92
11,125.83
11,098.75
11,071.67
11,044.58
11,017.60
10,990.42
10,963.33
10,936.25
10,809.17
10,882.08
10,855.00
10,827.92
10,800.83
10,773.75
10,746.67
10,719.58

16,073.75
16,052.08
16,030.42
16,008.75
15,987.08
15,965.42
15,943.75
15,922.08
15,900.42
15,878.75
15,857.08
15,835.42
15,813.75
15,792.08
15,770.42
15,748.75
15,727.08
15,705.42
15,683.75
15,662.08
16,640.42
16,613.33
16,586.25
16,559.17
16,532.08
16,505.00
16,477.92
16,450.83
16,423.75
16,396.67
16,369.58
16,342.50
16,315.42
16,288.33
16,261.25
16,234.17
16,207.08
16,180.00
16,152.92
16,125.83
16,098.75
16,071.67
16,044.58
16,017.50
15,990.42
15,963.33
15,936.25
15,900.17
15,882.08
15,855.00
15,827.92
15,800.83
15,773.75
15,746.67
15,719.58

16,073.756
16,052.08
16,030.42
16,008.75
15,987.08
15,965.42
15,943.75
15,922.08
15,800.42
15,878.75
15,857.08
16,835.42
15,813.75
15,792.08
15,770.42
15,748.75

" 15,727.08

15,706.42
15,683.75
15,662.08
16,640.42
16,613.33
16,586.25
16,550.17
16,632.08
16,505.00
16,477.92
16,450.83
16,423.75
16,396.67
16,369.58
16,342.50
16,315.42
16,288.33
16,261.25
16,234.17
16,207.08
16,180.00
16,152.92
16,125.83
16,008.75
16,071.67
16,044.58
16,017.50
15,990.42
15,963.33
15,836.25
15,909.17
15,882.08
15,865.00
15,827.92
15,800.83
15,773.75
15,746.67
15,719.58

2,225,000.00
2,221,000.00
2,217,000.00
2,213,000.00
2,209,000.00
2,205,000.00
2,201,000.00
2,197,000.00
2,193,000.00
2,189,000.00
2,185,000.00
2,181,000.00
2,177,000.00
2,173,000.00
2,169,000.00
2,165,000.00
2,161,000.00
2,157,000.00
2,163,000.00
2,148,000.00
2,144,000.00
2,138,000.00
2,134,000.00
2,128,000.00
2,124,000.00
2,118,000.00
2,114,000.00
2,109,000.00
2,104,000.00
2,099,000.00
2,094,000.00
2,088,000.00
2,084,000.00
2,079,600.00
2,074,000.00
2,069,000.00
2,064,000.00
2,058,000.00
2,054,000.00
2,049,000.00
2,044,000.00
2,039,000.00
2,034,000.00
2,029,000.00
2,024,000.00
2,019,000.00
2,014,000.00
2,009,000,00
2,004,000.00
1,9899,000.00
1,994,000.00

~1,988,000.00

1,984,000.00
1,979,000.00
1,974,000,00



% 5/1/2022
6/1/2022
71112022
8/1/2022
9/1/2022

10/1/2022
11/12022
12/1/2022
1/112023
2/1/2023
3/1/2023
4/1/2023
5/1/2023
6/1/2023
711/2023
8/1/2023
9/1/2023
10/1/2023
11/1/2023
12/1/2023
111/2024
2/1/12024
3/1/2024
4/1/2024
5/1/2024
6/1/2024
e 71112024
Y. 8/1/2024
9/1/2024
10/1/2024
11/1/2024
12/1/2024
1/1/2025
2/1/2025
3/1/2025
4/1/2025
5/1/2025
6/1/2025
7/112025
8/1/2025
9/1/2025
10/1/2025
11/1/2025
12112025
1/1/2026
2/1/2026
3/1/2026
4/1/2026
5/1/2026
6/1/2026
7/112026
8/1/2026
9/1/2026
10/1/2026

J 11/1/2026

5,000.00
5,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6,.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

10,692.50
10,665.42
10,638.33
10,605.83
10,573.33
10,540.83
10,508.33
10,475.83
10,443.33
10,410.83
10,378.33
10,345.83
10,313.33
10,280.83
10,248.33
10,215.83
10,183.33
10,150.83
10,118.33
10,085.83
10,053.33
10,020.83
9,988.33
9,955.83
9,823.33
9,890.83
9,858.33
9,825.83
9,793.33
9,760.83
9,728.33
9,695.83
9,663.33
9,630.83
9,602.92
9,555.00
9,517.08
9,479.17
9,441.25
9,403.33
9,365.42
9,327.50
9,289.58
9,251.67
9,213.75
9,175.83
9,137.92
9,100.00
9,062.08
9,024.17
8,986.25
8,948.33
8,910.42
8,872.50
8,834.58

15,692.50
15,665.42
16,638.33
16,605.83
16,573.33
16,540.83
16,508.33
16,475.83
16,443.33
16,410.83
16,378.33
16,345.83
16,313.33
16,280.83
16,248.33
16,215.83
16,183.33
16,150.83
16,118.33
16,085.83
16,053.33
16,020.83
15,988.33
15,965.83
16,923.33
15,890.83
15,858.33
15,825.83
15,793.33
15,760.83
15,728.33
15,695.83
15,663.33
16,630.83
16,502.92
16,555.00
16,517.08
16,479.17
16,441.25
16,403.33
16,365.42
16,327.50
16,289.58
16,251.67
16,213.75
16,175.83
16,137.92
16,100.00
16,062.08
16,024.17
15,986.25
15,948.33
15,910.42
15,872.50
16,834.58

15,692.50
16,665.42
16,638.33
16,605.83
16,673.33
16,540.83
16,508.33
16,475.83
16,443.33
16,410.83
16,378.33
16,345.83
16,313.33
16,280.83
16,248.33
16,215.83
16,183.33
16,150.83
16,118.33
16,085.83
16,053.33
16,020.83
15,988.33
15,955.83
15,923.33
16,890.83
15,868.33
16,825.83
15,793.33
16,760.83
15,728.33
15,695.83
15,663.33
16,630.83
16,692.92
16,566.00
16,617.08
16,479.17
16,441.25
16,403.33
16,365.42
16,327.50
16,289.58
16,251.67
16,213.75
16,175.83
16,137.92
16,100.00
16,062.08
16,024.17
15,986.25
15,948.33
15,910.42
15,872.50
15,834.58

1,969,000.00
1,964,000.00
1,958,000.00
1,952,000.00
1,946,000.00
1,940,000.00
1,934,000.00
1,928,000.00
1,922,000.00
1,916,000.00
1,910,000.00
1,904,000.00
1,898,000.00
1,892,000.00
1,886,000.00
1,880,000.00
1,874,000.00
1,868,000.00
1,862,000.00
1,866,000.00
1,850,000.00
1,844,000.00
1,838,000.00
1,832,000.00
1,826,000.00
1,820,000,00
1,814,000.00
1,808,000.00
1,802,000.00
1,796,000.00
1,790,000.00
1,784,000.00
1,778,000.00
1,771,000.00
1,764,000.00
1,757,000.00
1,760,000.00
1,743,000.00
1,736,000.00
1,729,000.00
1,722,000.00
1,715,000.00
1,708,000.00
1,701,000.00
1,694,000.00
1,687,000,00
1,680,000.00
1,673,000.00
1,666,000.00
1,6569,000.00
1,652,000.00
1,646,000.00
1,638,000.00
1,631,000.00
1,624,000.00



12/1/2026
11112027
2/1/2027
3/1/2027
411/2027
5/112027
6/1/2027
71172027
8/1/2027
9/1/2027

10/1/2027

111172027

121112027
1/1/2028
2/1/2028
3/1/2028
4/1/2028
5/1/2028
6/1/2028
7/1/2028
8/1/2028
9/1/12028

10/1/2028
11/1/2028

12/1/2028
1/1/2029
2/1/2029
3112029
4/1/2029
5/1/2029
6/1/2029
71112029
8/1/2020
9/1/2029

10/1/2029
11/1/2029
121112029
1/1/2030
2/1/2030
3/1/2030
4/1/2030
5/1/2030
6/1/2030
7/1/2030
8/1/2030
9/1/2030
10/1/2030
11/1/2030
12/1/2030

1/1/2031

2/1/2031

3/1/2031

4/1/2031

5/1/2031

6/1/2031

7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

8,796.67
8,758.75
8,720.83
B,682.92
8,645.00
8,607.08
8,563.75
8,5620.42
8,477.08
8,433.75
8,390.42
8,347.08
8,303.75
8,260.42
8,217.08
8,173.76
8,130.42
8,087.08
8,043.75
8,000.42
7,957.08
7,913.75
7,870.42
7,827.08
7,783.75
7,740.42
7,697.08
7,6563.75
7,610.42
7,661.67
7,5612.92
7,464.17
7,415.42
7,366.67
7,317.92
7,269.17

' 7,220.42

7,171.67
7,122.92
7,074.17
7,025.42
6,976.67
6,827.92
6,879.17
6,830.42
6,781.67
6,732.92
6,684.17
6,635.42
6,586.67
6,532.50
6,478.33
6,424.17
6,370.00
6,315.83

15,796.67
15,758.75
15,720.83
16,682.92
15,645.00
16,607.08
16,563.75
16,520.42
16,477.08
16,433.75
16,380.42
16,347.08
16,303.75
16,260.42
16,217.08
16,173.75
16,130.42
16,087.08
16,043.75
16,000.42
15,957.08
15,913.75
15,870.42
15,827.08
15,783.76
16,740.42
15,697.08
15,653.75
16,610.42
16,561.67
16,512.92
16,464.17
16,415.42
16,366.67
16,317.92
16,269.17
16,220.42
16,171.67
16,122.92
16,074.17
16,025.42
15,976.67
15,927.92
15,879.17
15,830.42
15,781.67
15,732.92
15,684.17
15,636.42
16,5686.67
16,5632.50
16,478.33
16,424.17
16,370.00
16,315.83

15,796.67
15,758.76
15,720.83
15,682.92
15,645.00
16,607.08
16,563.75
16,520.42
16,477.08
16,433.75
16,390.42
16,347.08
16,303.75
16,260.42
16,217.08
16,173.75
16,130.42
16,087.08
16,043.75
16,000.42
15,957.08
15,913.75
15,870.42
15,827.08
15,783.75
15,740.42
15,697.08
15,663.75
16,610.42
16,561.67
16,512.92
16,464.17
16,415.42
16,366.67
16,317.92
16,269.17
16,220.42
16,171.67
16,122.92
16,074.17
16,025.42
15,976.67
15,927.92
15,879.17
15,830.42
15,781.67
15,732.92
15,684.17
15,635.42
16,586.67
16,532.50
16,478.33
16,424.17
16,370.00
16,315.83

1,617,000.00
1,610,000.00
1,603,000.00
1,596,000.00
1,589,000.00
1,581,000.00
1,573,000,00
1,565,000.00
1,557,000.00
1,549,000.00
1,541,000.00
1,533,000.00
1,526,000.00
1,517,000.00
1,509,000.00
1,501,000.00
1,493,000.00
1,485,000.00
1,477,000.00
1,469,000.00
1,461,000.00
1,453,000.00
1,445,000.00
1,437,000.00
1,429,000.00
1,421,000.00
1,413,000.00
1,405,000.00
1,396,000.00
1,387,000.00
1,378,000.00
1,369,000.00
1,360,000.00
1,351,000.00
1,342,000.00
1,333,000.00
1,324,000.00
1,315,000,00

- 1,306,000.00

1,297,000.00
1,288,000.00
1,279,000.00
1,270,000.00
1,261,000.00
1,252,000.00
1,243,000.00
1,234,000.00
1,225,000.00
1,216,000.00
1,206,000.00
1,196,000.00
1,186,000.00
1,176,000.00
1,166,000.00
1,156,000.00



1
7 7112031

8/1/2031
9/1/2031
10/1/2031
11/1/2031
12/1/2031
111/2032
21112032
3/1/2032
41112032
6/1/2032
6/1/2032
711/2032
8/1/2032
9/1/2032
10/1/2032
11/1/2032
1211/2032
1/1/2033
2/1/2033
3/1/2033
4/1/2033
5/1/2033
6/1/2033
71/2033
8/1/2033
Y 9/1/2033
P, 10/1/2033
11/1/2033
12/1/2033
1/1/2034
2/1/2034
3/1/2034
41112034
5/1/2034
6/1/2034
71112034
8/1/2034
9/1/2034
10/1/2034
11/1/2034
12/1/2034
1/1/2035
2112035
3/1/2035
4/1/2035
5/1/2035
6/1/2035
71112035
8/1/2035
9/1/2035
10/1/2035
11/1/2035
12/1/2035

) 1/1/2036
e

10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00

10,000.00

10,000.00
10,000.00
10,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00

13,000.00 .

6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

6.50%

6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

' 6.50%

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.60%
6.50%
6.50%
6.50%
6.50%
6:50%
6.50%
6.50%
6.50%
6.50%

6,261.67
6,207.50
6,153.33
6,099.17
6,045.00
5,990.83
5,936.67
5,882.50
£,828.33
577417
5,720.00
5,665.83
5,611.67
5,552.08
5,492.50
5,432.92
5,373.33
5,313.75
5,254.17
5,194.58

+5,135.00

5,075.42
5,016.83
4,956.25
4,896.67
4,837.08
4,777.50
4,717.92
4,658.33
4,598.75
4,633.75
4,468.75
4,403.75
4,338.75
4,273.75
4,208.75

4,143.75

4,078.75
4,013.75
3,948.75
3,883.75
3,818.75
3,753.75
3,688.75
3,623.75
3,553.33
3,482.92
3,412.50
3,342.08
3,271.67
3,201.26
3,130.83
3,060.42
2,990.00
2,919.58

16,261.67
16,207.50
16,153.33
16,099.17
16,045.00
15,990.83
15,936.67
15,882.50
15,828.33
15,774.17
15,720.00
15,665.83
16,611.67
16,552.08
16,492.50
16,432.02
16,373.33
16,313.75
16,254.17
16,194.58
16,135.00
16,075.42
16,015.83
15,956.25

- 15,896.67

15,837.08
15,777.60
16,717.92
15,658.33
16,598.75
16,533.75
16,468.75
16,403.75
16,338.75
16,273.75
16,208.75
16,143.75
16,078.75
16,013.75
15,948.75
15,883.756
15,818.75
15,753.75
15,688.75
16,623.75
16,553.33
16,482.92
16,412.50
16,342.08
16,271.67
16,201.25
16,130.83
16,060.42
15,990.00
15,919.58

16,261.67
16;207.50
16,163.33
16,099.17
16,045.00
15,980.83
15,936.67
15,882.50
15,828.33
15,774.17
15,720.00
156,665.83
16,611.67
16,552.08
16,492.50
16,432.92
16,373.33
16,313.75
16,254.17
16,194.58
16,135.00
16,075.42
16,015.83
15,956.25
15,896.67
15,837.08
15,777.50
15,717.92
15,658.33
16,598.75
16,533.75
16,468.75
16,403.75
16,338.75
16,273.75
16,208.75
16,143.75
16,078.75
16,013.75
15,948.75
15,883.75
15,818.75
15,753.75
15,688,75
16,623.75
16,653.33
16,482.92
16,412.50
16,342.08
16,271.67
16,201.25
16,130.83
16,060.42
15,990.00
15,919.58

1,146,000.00
1,136,000.00
1,126,000.00
1,116,000.00
1,106,000.00
1,096,000.00
1,086,000.00
1,076,000.00
1,066,000.00
1,056,000.00
1,046,000.00
1,036,000.00
1,025,000.00
1,014,000.00
1,003,000,00
992,000.00
981,000.00
970,000.00
959,000.00
948,000.00
937,000.00
926,000.00
915,000.00
904,000.00
893,000.00
882,000.00
871,000.00
860,000.00
849,000.00
837,000.00
825,000.00
813,000.00
801,000.00
789,000.00
777,000.00
765,000.00
753,000.00
741,000.00
729,000.00
717,000.00
705,000.00
693,000.00
681,000.00
669,000.00
656,000.00
643,000.00
630,000.00
617,000.00
604,000.00
591,000.00
578,000.00
565,000.00
552,000.00
539,000.00
526,000.00



™

# 2/112036 13,000.00 6.50% 2,849.17 15,849.17 15,849.17 513,000.00
3/1/2036 13,000.00 6.50% 2,778.75 15,778.75 15,778.75 500,000.00
4/1/2036 13,000.00 6.50% 2,708.33 16,708.33 15,708.33 487,000.00
5/1/2036 13,000.00 6.50% 2,637.92 15,637.92 15,637.92 474,000.00
6/1/2036 14,000.00 6.50% 2,667.50 16,567.50 16,567.50 460,000.00
7/1/2036 14,000.00 6.50% 2,491.87 16,491.67 16,491.67 446,000.00
8/1/2036 14,000.00 6.50% 2,415.83 16,415.83 16,415.83 432,000.00
9/1/2036 14,000.00 6.50% 2,340.00 16,340.00 16,340.00 418,000.00

10/1/2036 14,000.00 6.50% 2,264.17 16,264.17 16,264.17 404,000.00
11/1/2036 14,000.00 8.50% 2,188.33 16,188.33 16,188.33 390,000.00
12/1/2036 14,000.00 6.50% 2,112.50 16,112.50 16,112.50 376,000.00
1/1/2037 14,000.00 6.50% 2,036.87 16,036.67 16,036.67 362,000.00
21112037 14,000.00 6.50% 1,960.83 15,960.83 15,960.83 348,000.00
3/1/2037 14,000.00 6.50% 1,885.00 16,885.00 15,885.00 334,000.00
4/1/2037 14,000.00 6.50% 1,800.17 15,809.17 15,809.17 320,000.00
5/1/2037 14,000.00 6.50% 1,733.33 15,733.33 16,733.33 306,000.00
6/1/2037 14,000.00 6.50% 1,667.50 15,657.50 15,657.50 292,000.00
7/1/2037 15,000.00 6.50% 1,681.67 16,581.67 16,581.67 277,000.00
8/1/2037 15,000.00 6.50% 1,500.42 16,500.42 16,500.42 262,000.00
9/1/2037 15,000.00 6.50% 1,419.17 16,419.17 16,419.17 247,000.00
10/1/2037 15,000.00 6.50% 1,337.92 16,337.92 16,337.92 232,000.00
11/1/2037 15,000.00 8.50% 1,256.67 16,256.67 16,256.67 217,000.00
12/1/2037 15,000.00 6.50% 1,175.42 16,175.42 16,175.42 202,000.00
1/1/2038 15,000.00 8.50% 1,004.17 16,094.17 16,094.17 187,000.00
2/1/2038 16,000.00 6.50% 1,012.92 16,012.92 16,012.92 172,000.00
3/1/2038 15,000.00 6.50% 931.67 15,931.67 15,931.67 157,000.00
oy 4/1/2038 15,000.00 6.50% 850.42 15,850.42 15,850.42 142,000.00
e 5/1/2038 15,000.00 6.50% 769.17 15,769.17 15,769.17 127,000.00
6/1/2038 15,000.00 6.50% 687.92 15,687.92 15,687.92 112,000.00
7/1/2038 16,000.00 6.50% 606.67 16,606.67 16,606.67 96,000.00
8/1/2038 16,000.00 6.50% 520.00 16,520.00 16,520.00 80,000.00
9/1/2038 16,000.00 6.50% 433.33 16,433.33 16,433.33 64,000,00
10/1/2038 16,000.00 6.50% 346.67 16,346.67 16,346.67 48,000.00
11/1/2038 - 16,000.00 6.50% 260.00 16,260.00 16,260.00 32,000.00
12/1/2038 16,000.00 6.50% 173.33 16,173.33 16,173.33 16,000.00
1/1/2039 16,000.00 6.50% 86.67 16,086.67 16,086.67 -
2,550,000.00 3,254,641.89  5,804,641.89 5,804,641.89
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HOUSING AUTHORITY OF THE CITY OF GREENVILLE
DEBT SERVICE ON OUTSTANDING BONDS AND REVENUES PLEDGED TO PAY OUTSTANDING BONDS

£ (2119/21)

Monthly Bond Debt Payments
Perlod Bond Principal Coupon Interest Service Received from

Requirements Borrower
2/1/2009 2,000.00 6.50% 13,812.50 16,812.50 15,812.50
3/1/2009 2,000.00 6.50% 13,801.67 15,801.67 15,801.67
4/1/2009 2,000.00 8.50% 13,790.83 15,780.83 15,790.83
5/1/2009 2,000.00 6.50% 13,780.00 15,780.00 15,780.00
6/1/2009 2,000.00 6.50% 13,769.17 15,769.17 15,769.17
711/2009 2,000.00 6.50% 13,758.33 15,758.33 15,758.33
8/1/2009 2,000.00 6.50% 13,747.60 15,747.50 16,747.50
9/1/2009 2,000.00 6.50% 13,736.67 16,736.67 15,736.67
10/1/2009 2,000.00 6.50% 13,725.83 15,725.83 15,725.83
11/1/2009 2,000.00 6.50% 13,715.00 15,715.00 15,716.00
12/1/2009 2,000.00 6.50% 13,704.17 15,704.17 15,704.17
1/1/2010 2,000.00 6.50% 13,693.33 15,693.33 15,693.33
2112010 2,000.00 6.50% 13,682.50 15,682.50 15,682.50
3/1/2010 2,000.00 6.50% 13,671.67 15,671.67 15,671.67
411/2010 2,000.00 6.50% 13,660.83 15,660.83 15,660.83
5/1/2010 2,000.00 6.50% - 13,650.00 15,650.00 15,650.00
6/1/2010 2,000.00 6.50% 13,639.17 15,639.17 15,639.17
71172010 3,000.00 6.50% 13,628.33 16,628.33 16,628.33
8/1/2010 3,000.00 6.50% 13,612.08 16,612.08 16,612.08
9/1/2010 3,000.00 6.50% 13,595.83 16,5695.83 16,595.83
= 10/1/2010 3,000.00 6.50% 13,579.58 16,5679.58 16,579.58
_J 11/1/2010 3,000.00 6.50% 13,563.33 16,563.33 16,563.33
12/1/2010 3,000.00 6.50% 13,547.08 16,547.08 16,547.08
1/1/2011 3,000.00 6.50% 13,530.83 16,530.83 16,530.83
2/1/2011 3,000.00 6.50% 13,514.58 16,514.58 16,514.58
3/1/2011 3,000.00 6.50% 13,498.33 16,498.33 16,498.33
4/1/2011 3,000.00 6.50% 13,482.08 16,482.08 16,482.08
5/1/2011 3,000.00 6.50% 13,465.83 16,465.83 16,465.83
6/1/2011 3,000.00 6.50% 13,449.58 16,449.58 16,449.58
7112011 3,000.00 6.50% 13,433.33 16,433.33 16,433.33
8/1/2011 3,000.00 6.50% 13,417.08 16,417.08 16,417.08
9/1/2011 3,000.00 6.50% 13,400.83 16,400.83 16,400.83
10/1/2011 3,000.00 6.50% 13,384.58 16,384.58 16,384.58
11/1/2011 3,000.00 6.50% 13,368.33 16,368.33 16,368.33
12/1/2011 3,000.00 6.50% 13,352.08 16,352.08 16,352.08
1/1/2012 3,000.00 - 6.50% 13,335.83 16,335.83 16,335.83
2/1/2012 3,000.00 6.50% 13,319.58 16,319.58 16,319.58
3/1/2012 3,000.00 6.50% 13,303.33 16,303.33 16,303.33
4/1/2012 3,000.00 6.50% 13,287.08 16,287.08 16,287.08
5/1/2012 3,000.00 6.50% 13,270.83 16,270.83 16,270.83
6/1/2012 3,000.00 6.50% 13,254.58 16,254.58 16,254.58
71112012 3,000.00 6.50% 13,238.33 16,238.33 16,238.33
8/1/2012 3,000.00 6.50% 13,222.08 16,222.08 16,222.08
9/1/2012 3,000.00 6.50% 13,205.83 16,205.83 16,205.83
10/1/2012 3,000.00 6.50% 13,189.58 16,189.58 16,189.58
11/1/2012 3,000.00 6.50% 13,173.33 16,173.33 16,173.33
12/1/2012 3,000.00 6.50% 13,157.08 16,157.08 16,157.08
1/1/2013 3,000.00 6.50% 13,140.83 16,140.83 16,140.83
y 2/1/2013 3,000.00 6.50% 13,124.58 16,124.58 16,124.58

Qutstanding
Principal
Balance

2,548,000.00
2,546,000.00
2,544,000.00
2,542,000.00
2,540,000.00
2,538,000.00
2,536,000.00
2,534,000.00
2,532,000.00
2,530,000.00
2,528,000.00
2,526,000.00
2,524,000.00
2,522,000.00
2,520,000.00
2,518,000.00
2,516,000.00
2,513,000.00
2,510,000.00
2,507,000.00
2,504,000.00
2,501,000.00
2,498,000.00
2,495,000.00
2,492,000.00
2,489,000.00 -
2,486,000.00
2,483,000.00
2,480,000.00
2,477,000.00
2,474,000.00
2,471,000.00
2,468,000.00
2,465,000.00
2,462,000.00
2,459,000.00
2,456,000.00
2,453,000.00
2,450,000.00
2,447,000.00
2,444,000.00
2,441,000.00
2,438,000.00
2,435,000.00
2,432,000.00
2,429,000.00
2,426,000.00
2,423,000.00
2,420,000.00



3/112013
41112013
5/112013
6/1/2013
7112013
8/1/2013
9/1/2013
10/1/2013
11/1/2013
12/1/2013
111/2014
2/1/2014
3/1/2014
4/1/2014
5/1/2014
6/1/2014
7/1/2014
8/1/2014
9/1/2014
10/1/2014
11/1/2014
12/1/2014
1/1/2015
2112015
3/1/2015
4/1/2015
5/1/2015
6/1/2015
7/1/2015
8/112015
9/1/2015
10/1/2015
11/1/2015
12/1/2015
1/1/2016
2/1/2016
3/1/2016
4/1/2016
5/1/2016
6/1/2016
7/1/2016
8/1/2016
9/1/2016
10/1/2016
11/1/2016
12/1/2016
1/11/2017
211/2017
3/1/2017
4/1/2017
5112017
6/1/2017
7112017
8/1/2017
9/1/2017

3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00

6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
8.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
8.50%
8.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

13,108.33
13,092.08
13,075.83
13,069.58
13,043.33
13,027.08
13,010.83
12,994 58
12,978.33
12,962.08
12,945.83
12,929.58
12,913.33
12,897.08
12,880.83
12,864.58
12,848.33
12,832.08
12,815.83
12,799.58
12,783.33
12,767.08
12,750.83
12,734.58
12,718.33
12,702.08
12,685.83
12,669.58
12,653.33
12,637.08
12,615.42
12,693.75
12,572.08
12,550.42
12,528.75
12,507.08
12,485.42
12,463.75
12,442.08
12,420.42
12,398.75
12,377.08
12,355.42
12,333.75
12,312.08
12,290 42
12,268.75
12,247.08
12,225.42
12,203.75
12,182.08
12,160.42
12,138.75
12,117.08
12,005.42

16,108.33
16,092.08
16,075.83
16,059.58
16,043.33
16,027.08
16,010.83
15,994.58
15,978.33
15,962.08
15,945.83
15,820.58
16,913.33
15,897.08
15,880.83
15,864.58
165,848.33
15,832.08
15,815.83
15,799.58
15,783.33
15,767.08
15,750.83
15,734.58
15,718.33
15,702.08
15,685.83
15,669.58
15,653.33
16,637.08
16,615.42
16,593.75
16,572.08
16,550.42
16,528.75
16,507.08
16,486.42
16,463.75
16,442.08
16,420.42
16,398.75
16,377.08
16,355.42
16,333.75
16,312.08
16,290.42
16,268.75
16,247.08
16,225.42
16,203.75
16,182.08
16,160.42
16,138.75
16,117.08
16,095.42

16,108.33
16,092.08
16,075.83
16,059.58
16,043.33
16,027.08
16,010.83
15,994.58
15,978.33
15,962.08
15,945.83
15,929.58
15,913.33
15,897.08
15,880.83
15,864.58
15,848.33
15,832.08
15,815.83
15,799.58
15,783.33
15,767.08
15,750.83
15,734.58
15,718.33
15,702.08
15,685.83
15,669.58
15,653.33
16,637.08
16,615.42
16,503.75
16,572.08
16,550.42
16,528.75
16,507.08
16,485.42
16,463.75
16,442.08
16,420.42
16,398.75
16,377.08
16,355.42
16,333.75
16,312.08
16,290.42
16,268.75
16,247.08
16,225.42
16,203.75
16,182.08
16,160.42
16,138.75
16,117.08
16,095.42

2,417,000.00
2,414,000.00
2,411,000.00
2,408,000.00
2,405,000.00
2,402,000.00
2,399,000.00
2,396,000.00
2,393,000.00
2,390,000.00
2,387,000.00
2,384,000.00
2,381,000.00
2,378,000.00
2,375,000.00
2,372,000.00
2,369,000.00
2,366,000.00
2,363,000.00
2,360,000.00
2,357,000.00
2,354,000.00
2,351,000.00
2,348,000.00
2,345,000.00
2,342,000.00
2,339,000.00
2,336,000.00
2,333,000.00
2,329,000.00
2,325,000.00
2,321,000.00
2,317,000.00
2,313,000.00
2,308,000.00
2,305,000.00
2,301,000.00
2,297,000.00
2,293,000.00
2,289,000.00
2,285,000.00
2,281,000.00
2,277,000.00
2,273,000.00
2,269,000.00
2,265,000.00
2,261,000.00
2,257,000.00
2,253,000.00
2,249,000.00
2,245,000.00
2,241,000.00
2,237,000.00
2,233,000.00
2,229,000.00



ok

d 10/1/2017

11112017

121/2017

11/2018

2/1/2018

3/1/2018

4/1/2018

5/1/2018

6/1/2018

7/1/2018

8/1/2018

9/1/2018

10/1/2018

11/1/2018

12/1/12018

1/1/2019

2/1/2019

3/1/2019

4/1/2019

5/1/2019

6/1/2019

7/1/2019

8/1/2019

9/1/2019

10/1/2019

11/1/2019

12/1/2019

s 1/1/2020
2/1/2020
3/1/2020
4/1/2020
5/1/2020
6/1/2020
7/1/2020
8/1/2020
9/1/2020
10/1/2020
11/1/2020
12/1/2020
1/1/2021
2112021
3/1/2021
4/1/2021
5/1/2021
6/1/2021
71112021
8/1/2021
9/1/2021
10/1/2021
11/1/2021
12/1/2021
1/1/2022
2/1/2022
3/1/2022
4/1/2022

»

4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000,00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
4,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
6,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00
5,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

12,073.75
12,052.08
12,030.42
12,008.75
11,887.08
11,966.42
11,943.75
11,922.08
11,800.42
11,878.75
11,857.08
11,835.42
11,813.75
11,792.08
11,770.42
11,748.75
11,727.08
11,706.42
11,683.75
11,662.08
11,640.42
11,613.33
11,686.25
11,6569.17
11,532.08
11,506.00
11,477.92
11,450.83
11,423.75
11,396.67
11,369.58
11,342.50
11,316.42
11,288.33
11,261.25
11,234.17
11,207.08
11,180.00
11,152.92
11,125.83
11,098.75
11,071.67
11,044.58
11,017.50
10,890.42
10,963.33
10,936.25
10,909,17
10,882.08
10,855.00
10,827.92
10,800.83
10,773.75
10,746.67
10,719.58

16,073.75
16,052.08
16,030.42
16,008.75
15,987.08
15,965.42
15,943.75
15,922.08
15,900.42
15,878.75
15,857.08
15,835.42
15,813.75
16,792.08
15,770.42
15,748.75
15,727.08
15,706.42
15,683.75
15,662.08
16,640.42
16,613.33
16,586.25
16,559.17
16,532.08
16,505.00
16,477.92
16,450.83
16,423.75
16,396.67
16,369.58
16,342.50
16,316.42
16,288.33
16,261.25
16,234.17
16,207.08
16,180.00
16,152.92
16,125.83
16,098.75
16,071.67
16,044.58
16,017.50
15,990.42
15,963.33
15,936.25
16,809.17
15,882.08
15,855.00
15,827.92
15,800.83
15,773.75
15,746.67
15,719.58

16,073.75
16,052.08
16,030.42
16,008.75
15,987.08
15,965.42
16,943.75
15,922.08
15,900.42
15,878.75
15,857.08
15,835.42
15,813.75
15,792.08
15,770.42
15,748.75
15,727.08
15,705.42
15,683.75
15,662.08
16,640.42
16,613.33
16,586.25
16,569.17
16,532.08
16,505.00
16,477.92
16,450.83
16,423.75
16,396.67
16,369.58
16,342.50
16,315.42
16,288.33
16,261.25
16,234.17
16,207.08
16,180.00
16,152.92
16,125.83
16,098.75
16,071.67
16,044.58
16,017.50
15,990.42
15,963.33
15,936.25
15,909.17
15,882.08
15,855.00
15,827.92
15,800.83
15,773.75
15,746.67
15,719.58

2,225,000.00
2,221,000.00
2,217,000.00
2,213,000.00
2,209,000.00
2,205,000.00
2,201,000.00
2,197,000.00
2,193,000.00
2,189,000.00
2,185,000.00
2,181,000.00
2,177,000.00
2,173,000.00
2,169,000.00
2,165,000.00
2,161,000.00
2,157,000.00
2,153,000.00
2,148,000.00
2,144,000.00
2,139,000.00
2,134,000.00
2,129,000.00
2,124,000.00
2,119,000.00
2,114,000.00
2,108,000.00
2,104,000.00
2,099,000.00
2,094,000.00
2,089,000.00
2,084,000.00
2,079,000.00
2,074,000.00
2,069,000.00
2,064,000.00
2,059,000.00
2,054,000.00
2,049,000.00
2,044,000.00
2,039,000.00
2,034,000.00
2,029,000.00
2,024,000.00
2,019,000.00
2,014,000.00
2,009,000.00
2,004,000.00
1,998,000.00
1,994,000.00
1,989,000.00
1,984,000.00
1,979,000.00
1,974,000.00



5/1/2022
6/1/2022
712022
8/1/2022
9/1/2022
10/1/2022
11/1/2022
12/1/2022
1/1/2023
2/1/2023
3/1/2023
4/1/2023
5/1/2023
6/1/2023
711/2023
8/1/2023
9/1/2023
10/1/2023
11/1/2023
12/1/2023
1/1/2024
2/1/2024
3{1/2024
4/1/2024
51112024
6/1/2024
7/1/2024
8/1/2024
8/1/2024
10/1/2024
11/1/2024
12/1/2024
1/1/2025
2/1/2025
3/1/2025
4/1/2025
5/1/2025
6/1/2025
71112025
8/1/2025
9/1/2025
10/1/2025
11/1/20256
12/1/2025
1/1/2026
2/1/2026
3/1/2026
4/1/2026
5/1/2026
6/1/2026
71112026
8/1/2026
9/1/2026
10/1/2026
11/1/2026

5,000.00
5,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
6,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00
7,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%

10,692.80
10,665.42
10,638.33
10,606.83
10,673.33
10,540.83
10,508.33
10,475.83
10,443.33
10,410.83
10,378.33
10,345.83
10,313.33
10,280.83
10,248.33
10,215.83
10,183.33
10,150.83
10,118.33
10,085.83
10,053.33
10,020.83
9,988.33
9,955.83
9,923.33
9,890.83
9,858.33
9,825.83
9,793.33
9,760.83
9,728.33
9,695.83
9,663.33
9,630.83
9,592.92
9,555.00
9,517.08
9,479.17
9,441.25
9,403.33
9,365.42
9,327.50
9,289.58
9,251.67
9,213.75
9,175.83
8,137.92
9,100.00
9,062.08
9,024.17
8,986.25
8,948.33
8,910.42
8,872.50
8,834.58

15,692.50
15,665.42
16,638.33
16,605.83
16,573.33
16,540,83
16,508.33
16,475.83
16,443.33
16,410.83
16,378.33
16,345.83
16,313.33
16,280.83
16,248.33
16,215.83
16,183.33
16,150.83
16,118.33
16,085.83
16,053.33
16,020.83
15,988.33
15,955.83
15,923.33
15,890.83
15,858.33
15,825.83
15,793.33
15,760.83
15,728.33
15,695.83
15,663.33
16,630.83
16,592.92
16,565.00
16,517.08
16,479.17
16,441.25
16,403.33
16,365.42
16,327.50
16,289.58
16,251.67
16,213.75
16,175.83
16,137.92
16,100.00
16,062.08
16,024.17
15,986.25
15,948.33
15,810.42
15,872.50
15,834.58

15,602.50
16,665.42
16,638.33
16,605.83
16,573.33
16,540.83
16,508.33
16,475.83
16,443.33
16,410.83
16,378.33
16,345.83
16,313.33
16,280.83
16,248.33
16,215.83
16,183.33
16,150.83
16,118.33
16,085.83
16,053.33
16,020.83
15,988.33
15,955.83
15,923.33
15,890.83
15,858.33
15,8265.83
15,793.33
15,760.83
15,728.33
15,695.83
15,663.33
16,630.83
16,592.92
16,555.00
16,517.08
16,479.17
16,441.25
16,403.33
16,365.42
16,327.50
16,289.58
16,251.67
16,218.75
16,175.83
16,137.92
16,100.00
16,062.08
16,024.17
15,986.25
15,948.33
15,910.42
15,872.50
15,834.58

1,969,000.00
1,964,000.00
1,958,000.00
1,952,000.00
1,946,000.00
1,940,000.00
1,934,000.00
1,928,000.00
1,922,000.00
1,916,000.00
1,910,000.00
1,904,000.00
1,898,000.00
1,892,000.00
1,886,000.00
1,880,000.00
1,874,000.00
1,868,000.00
1,862,000.00
1,856,000.00
1,850,000.00
1,844,000.00
1,838,000.00
1,832,000.00
1,826,000.00
1,820,000.00
1,814,000,00
1,808,000.00
1,802,000.00
1,796,000.00
1,790,000.00
1,784,000.00
1,778,000.00
1,771,000.00
1,764,000.00
1,757,000.00
1,750,000.00
1,743,000,00
1,736,000.00
1,729,000.00
1,722,000.00
1,715,000.00
1,708,000.00
1,701,000.00
1,694,000.00
1,687,000.00
1,680,000.00
1,673,000.00
1,666,000.00
1,659,000.00
1,662,000.00
1,645,000.00
1,638,000.00
1,631,000.00
1,624,000.00



12/1/2026
11112027
2/1/2027
3112027
41112027
5/1/2027
6/1/2027
7112027
8/1/2027
9/1/2027

10/1/2027

11/1/2027

12/1/2027
1/1/2028
2/1/2028
3/1/2028
4/1/2028
5/1/2028
6/1/2028
7/1/2028
8/1/2028
9/1/2028

10/1/2028

11/1/2028

12/1/2028
1/1/2029

Sy 2/1/2029

P 3/1/2029

4/1/2029
5/1/2029
6/1/2029
7/1/2029
8/1/2029
9/1/2029
10/1/2029
11/1/2029
12/1/2029
1/1/2030
2/1/2030
3/1/2030
4/1/2030
5/1/2030
6/1/2030
7/1/2030
8/1/2030
9/1/2030
10/1/2030
11/1/2030
12/1/2030
1/1/2031
2/1/2031
3/1/2031
4/1/2031
5/1/2031

Y 6/1/2031

7,000,00
7,000.00
7,000.00
7,000.00
7,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000,00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
-9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
9,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
8.50%
6.50%
6.50%
6.50%

8,796.67
8,758.75
8,720.83
8,682.92
8,645.00
8,607.08
8,563.75
8,520.42
8,477.08
8,433.75
8,390.42
8,347.08
8,303.75
8,260.42
8,217.08
8,173.75
8,130.42
8,087.08
8,043.75
8,000.42
7,957.08
7,913.75
7,870.42
7,827.08
7,783.75
7,740.42
7,697.08
7,653.75
7,610.42
7,561.67
7,612.92
7,464.17
7.415.42
7,366.67
7,317.92
7,269.17

© 7,220.42

7.171.67
7,122.92
7.074.17
7,025.42
6,976.67
6,927.92
6,879.17
6,830.42
6,781.67
6,732.92
6,684.17
6,635.42
6,586.67
6,532.50
6,478.33
6,424.17
6,370.00
6,315.83

15,796.67
16,758.75
16,720.83
15,682.92
15,645.00
16,607.08
16,563.75
16,520.42
16,477.08
16,433.75
16,390.42
16,347.08
16,303.75
16,260.42
16,217.08
16,173.75
16,130.42
16,087.08
16,043.75
16,000.42
15,967.08
15,913.75
15,870.42
15,827.08
16,783.75
15,740.42
156,697.08
16,6563.75
16,610.42
16,561.67
16,512.92
16,464.17
16,415.42
16,366.67
16,317.92
16,269.17
16,220.42
16,171.67
16,122.92
16,074.17
16,025.42
15,976.67
15,927.92
15,879.17
156,830.42
15,781.67
15,732.82
15,684.17
15,635.42
16,586.67
16,532.50
16,478.33
16,424.17
16,370.00
16,315.83

16,796.67
15,758.75
15,720.83
15,682.92
15,645.00
16,607.08
16,563.75
16,520.42
16,477.08
16,433.75
16,390.42
16,347.08
16,303.75
16,260.42
16,217.08
16,173.75
16,130.42
16,087.08
16,043.75
16,000.42
15,957.08
15,913.75
15,870.42
15,827.08
15,783.75
15,740.42
15,697.08
15,653.75
16,610.42
16,661.67
16,512.92
16,464.17
16,415.42
16,366.67
16,317.92
16,269.17
16,220.42
16,171.67
16,122.92
16,074.17
16,025.42
15,976.67
15,927.92
15,879.17
15,830.42
15,781.67
15,732.92
15,684.17
15,635.42
16,586.67
16,532.50
16,478.33
16,424.17
16,370,00
16,315.83

1,617,000.00
1,610,000.00
1,603,000.00
1,596,000.00
1,589,000.00
1,581,000.00
1,5673,000.00
1,565,000.00
1,557,000.00
1,549,000.00
1,541,000.00
1,533,000.00
1,625,000.00
1,517,000.00
1,509,000.00
1,501,000.00
1,493,000.00
1,485,000.00
1,477,000.00
1,469,000.00
1,461,000.00
1,453,000.00
1,445,000.00
1,437,000.00
1,429,000.00
1,421,000.00

*1,413,000.00

1,405,000.00
1,396,000.00
1,387,000.00
1,378,000.00
1,369,000.00
1,360,000.00
1,351,000.00
1,342,000.00
1,333,000.00
1,324,000.00
1,315,000.00

- 1,306,000.00

1,287,000.00
1,288,000.00
1,279,000,00
1,270,000.00
1,261,000.00
1,252,000.00
1,243,000.00
1,234,000.00
1,225,000.00
1,216,000.00
1,206,000.00
1,196,000.00
1,186,000.00
1,176,000.00
1,166,000.00
1,156,000.00



7/1/2031

8/1/2031

9/1/2031

10/1/2031
11112031
12/1/2031
1/1/2032

21112032

31/2032

4{1/2032

5/1/2032

6/1/2032

71112032

8/1/2032

9/1/2032

10/1/2032
11/1/2032
12/1/2032
1/1/2033

2/1/2033

3/1/2033

4/1/2033

5/1/2033

6/1/2033

7112033

8/1/2033

9/1/2033
i 10/1/2033
11/1/2033

12/1/2033

1/1/2034

20112034

3/1/2034

41112034

5/1/2034

6/1/2034

71112034

8/1/2034

9/1/2034

10/1/2034

11/1/2034

12/1/2034

1112035

2/1/2035

3/1/2035

4/1/2035

5/1/2035

6/1/2035

7/1/2035

8/1/2035

9/1/2035

10/1/2035

11/1/2035

12/1/2036

\ 111/2036

~

10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00
10,000.00

- 10,000.00

10,000.00
10,000.00
10,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
11,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
12,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00
13,000.00

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%

6.50%

6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
8.50%
6.50%
6.50%
6.50%
6.50%
6.60%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6.50%
6:50%
6.50%
6.50%
6.50%
6.50%

6,261.67
6,207.50
6,153.33
6,000.17
6,045.00
5,990.83
5,936.67
5,882.50
5,828.33
5,774.17
5,720.00
5,665.83
5,611.67
5,652.08
5,492.50
5,432.92
5,373.33
5,313.75
5,254.17
5,194.58
5,135.00
5,075.42
5,015.83
4,956.25
4,896.67
4,837.08
4,777.50
4,717.92
4,658.33
4,588.75
4,533.75
4,468.75
4,403.75
4,338.75
4,273.75
4,208.75
4,143.75
4,078.75
4,013.756
3,948.75
3,883.75
3,818.75
3,753.75
3,688.756
3,623.75
3,653.33
3,482.92
3,412.50
3,342.08
3,271.67
3,201.256
3,130.83
3,060.42
2,990.00
2,919.58

16,261.67
16,207.50
16,153.33
16,099.17
16,046.00
15,990.83
15,936.67
15,882.50
15,828.33
16,774.17
15,720.00
15,665.83
16,611.67
16,552.08
16,492.50
16,432.92
16,373.33
16,313.75
16,254.17
16,194.58
16,135.00
16,075.42
16,015.83
15,956.25
15,896.67
15,837.08
15,777.50
15,717.92
15,658.33
16,598.75
16,533.75
16,468.75
16,403.75
16,338.75
16,273.75
16,208.75
16,143.75
16,078.75
16,013.75
15,948.75
15,883.75
15,818.75
15,753.75
15,688.75
16,623.75
16,553.33
16,482.92
16,412.50
16,342.08
16,271.67
16,201.25
16,130.83
16,060.42
15,990.00
15,919.58

16,261.67
16,207.50
16,153.33
16,099.17
16,045.00
15,990.83
15,936.67
15,882.50
15,828.33
15,774.17
15,720.00
15,665.83
16,611.67
16,552.08
16,492.50
16,432.92
16,373.33
16,313.75
16,254.17
16,194.58
16,135.00
16,075.42
16,015.83
15,956.25
15,896.67
15,837.08
15,777.50
15,717.92
15,668.33
16,598.75
16,633.75
16,468.75
16,403.75
16,338.75
16,273.75
16,208.75
16,143.75
16,078.75
16,013.75
15,948.75
15,883.75
15,818.75
15,753.75
15,688.75
16,623.75
16,553.33
16,482.92
16,412.50
16,342.08
16,271.67
16,201.25
16,130.83
16,060.42
15,990.00
15,919.68

1,146,000.00
1,136,000.00
1,126,000.00
1,116,000.00
1,106,000.00
1,096,000.00
1,086,000.00
1,076,000.00
1,066,000.00
1,056,000.00
1,046,000.00
1,036,000.00
1,025,000.00
1,014,000.00
1,003,000.00
992,000.00
981,000.00
970,000.00
959,000.00
948,000.00
937,000.00
926,000.00
915,000.00
904,000.00
893,000.00
882,000.00
874,000.00
860,000.00
849,000.00
837,000.00
825,000.00
813,000.00
801,000.00
789,000.00
777,000.00
765,000.00
753,000.00
741,000.00
729,000.00
717,000.00
705,000.00
693,000.00
681,000.00
669,000.00
656,000.00
643,000.00
630,000.00
617,000.00
604,000.00
591,000.00
578,000.00
565,000.00
552,000.00
539,000.00
526,000.00



2/1/2036 13,000.00 6.50% 2,849.17 15,848.17 15,849.17 513,000.00
3/1/2036 13,000.00 6.50% 2,778.75 15,778.75 15,778.75 500,000.00
4/1/2036 13,000.00 8.50% 2,708.33 15,708.33 15,708.33 487,000.00
51112036 13,000.00 8.50% 2,637.92 15,637.92 15,637.92 474,000.00
6/1/2036 14,000.00 6.50% 2,567.50 16,567.50 16,667.50 460,000.00
71112036 14,000.00 6.50% 2,491.67 16,491.67 16,491.67 446,000.00
8/1/2036 14,000.00 6.50% 2,415.83 16,415.83 16,415.83 432,000.00
9/1/2036 14,000.00 8.50% 2,340.00 16,340.00 16,340.00 418,000.00
10/1/2036 14,000.00 6.50% 2,264.17 16,264.17 16,264.17 404,000.00
11/1/12036 14,000.00 6.50% 2,188.33 16,188.33 16,188.33 390,000.00
12/1/2036 14,000.00 6.50% 2,112.50 16,112.50 16,112.50 376,000.00
1/1/2037 14,000.00 6.50% 2,036.67 16,036.67 16,036.67 362,000.00
2/1/2037 14,000.00 6.50% 1,960.83 15,960.83 16,960.83 348,000.00
3/1/2037 14,000.00 6.50% 1,885.00 15,885.00 15,885.00 334,000.00
4/1/2037 14,000.00 6.50% 1,809.17 15,809.17 15,808.17 320,000.00
5/1/2037 14,000.00 6.50% 1,733.33 15,733.33 16,733.33 306,000.00
6/1/2037 14,000.00 6.50% 1,657.50 15,657.50 15,657.50 292,000.00
71112037 15,000.00 6.50% 1,581.67 16,581.67 16,581.67 277,000.00
8/1/2037 15,000.00 6.50% 1,500.42 16,500.42 16,500.42 262,000.00
9/1/2037 15,000.00 6.50% 1,419.17 16,419.17 16,418.17 247,000.00
10/1/2037 15,000.00 6.50% 1,337.92 16,337.92 16,337.92 232,000.00
11/1/2037 15,000.00 8.50% 1,256.67 16,256.67 16,256.67 217,000.00
12/1/2037 15,000.00 6.50% 1,175.42 16,175.42 16,175.42 202,000.00
1/1/2038 15,000.00 6.50% 1,094.17 16,094.17 16,094.17 187,000.00
2/1/2038 15,000.00 6.50% 1,012.92 16,012.82 16,012.92 172,000.00
3/1/2038 156,000.00 6.50% 931.67 15,931.67 15,931.67 157,000.00
4/1/2038 15,000.00 6.50% 850.42 15,860.42 15,850.42 142,000.00
5/1/2038 15,000.00 6.50% 769.17 15,769.17 15,769.17 127,000.00
6/1/2038 15,000.00 6.50% 687.92 15,687.92 15,687.92 112,000.00
7/1/2038 16,000.00 6.50% 606.67 16,606.67 16,606.67 96,000.00
8/1/2038 16,000.00 6.50% 520.00 16,520.00 16,520.00 80,000.00
9/1/2038 16,000.00 6.50% 433.33 16,433.33 16,433.33 64,000.00
10/1/2038 16,000.00 6.50% 346.67 16,346.67 16,346.67 48,000.00
11/1/2038 16,000.00 6.50% 260.00 16,260.00 16,260.00 32,000.00
12/1/2038 16,000.00 6.50% 173.33 16,173.33 16,173.33 16,000.00
1/1/2039 16,000.00 6.50% 86.67 16,086.67 16,086.67 -
2,550,000.00 3,254,641.89  5,804,641.89 5,804,641.89



AranNn WiLson
ATTORNEY GENERAL

January 11, 2022

Mr. Delbert H. Singleton, Jr.

Authority Secretary

South Carolina State Fiscal Accountability Authority
612 Wade Hampton Office Building

Columbia, South Carolina 29201

Re: Not to exceed $10,000,000 Housing Authority of the City of Greenville
Multifamily Housing Revenue Note (Dunean Mill Townhomes f’k/a Dunean Mill
Apartments), Series 2022

Dear Mr. Singleton:

Regarding the above-referenced bond issuance, I have reviewed the following documents
forwarded to the Office of the Attomey General by the South Carolina State Fiscal
Accountability Authority (the “SFAA”) as required by Regulation 19-104.02(A):

(i) the Housing Authority of the City of Greenville resolution (the “Resolution™);
(ii) the Petition;

(iii) the documents providing for the issuance and securing of the bonds; and

(iv) the proposed SFAA resolution.'

Based on the analysis below, I find these documents to be legally adequate. 2

The requirements for the Petition and Resolution are found in Regulation 19-104.01(A)
and (B), respectively. I find that the Petition and Resolution meet their respective requirements,
and are therefore legally adequate.

Regarding the documents providing for the issuance and securing of the bonds, based
upon the analysis and opinion provided in the January 18, 2021 letter from Howell Linkous &

! Regulation 19-104.02 references the Budget and Control Board. However, the State
Fiscal Accountability Authority, which was established by the Restructuring Act of 2014, Act
121, now approves local housing authority bond proposals.

3 In the context of this letter, the Office of the Attorney General defines “legally adequate”
as meeting the regulatory or statutory requirements discussed herein.
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Nettles, LLC, [ find that if the documents defined as the “Transaction Documents” are approved
in their current form and become legally effective, they would be legally adequate.

The requirements for the proposed SFAA resolution are found in Regulation 19-
104.01(E) and S.C. Code Ann. §31-13-90, which provides that the SFAA “shall determine that
the funds estimated to thereafter be available for the repayment of the Authority's notes and
bonds . . . will be sufficient to provide for the payment of the principal and interest on the
Authority's notes and bonds thereafter to be outstanding as they become due...”. I find that the
proposed SFAA resolution meets this requirement by conditioning its approval upon the State
Treasurer finding that the funds estimated to be available for the repayment of the Authority’s
notes and bonds, including the Note, will be sufficient to provide for the payment of the principal
and interest thereon. Therefore, if it is approved in its current form and becomes legally
effective, I find that the proposed SFAA resolution would meet the requirements of Regulation
19-104.01(E) and S.C. Code Ann. §31-13-90 and therefore would be legally adequate.

This review was conducted solely to determine if the above-referenced documents are
legally adequate as required by Regulation 19-104.02(A). This letter addresses only the question
of whether the documents appear to meet the conditions imposed by the laws and regulations
discussed above that certain specific matters be included in the documentation. No finding is
made as to any other matters, including whether the Petition should be approved as a matter of
policy, or the financial advisability or wisdom of approving the Petition.

Office of the Attorney General

Harley L. Kirkldnd
Assistant Deputy Attorney General




1401 Main Street, Suite 1200 « Columbia, S

December 23, 2021

Mr. Delbert H. Singleton, Jr., Authority Secretary
South Carolina State Fiscal Accountability Authority
Wade Hampton Building, Suite 600

Columbia, South Carolina 29201

Re:  Not to exceed $10,000,000 Housing Authority of the City of Greenville Multifamily
Housing Revenue Note (Dunean Mill Townhomes f/k/a Dunean Mill Apartments), Series
2022

Dear Mr. Singleton:

We have reviewed information provided to us for the Dunean Mill Townhomes project (Project) of
the Housing Authority of the City of Greenville (Housing Authority). We understand that the bond
proceeds will be used to finance the costs of construction of an affordable housing development
near Greenville, SC, and pay the costs of bond issuance.

In lieu of providing financial statements, Dunean Mill Developer LLC, the project sponsor, has
provided a representation from the institution purchasing the bonds that satisfactory financial
information has been provided and that the bonds are being purchased for investment rather than
resale purposes. Given the private placement of the bonds, we find no reason for the State Fiscal
Accountability Authority to disapprove the petition.

We have also reviewed schedules showing the annual debt service requirements of the proposed
bonds and all outstanding bonds of the Housing Authority, as well as the amount and source of
revenues available annually for their payment. Based upon our analysis of the information
provided to us, we believe the funds estimated to be available for the repayment of the proposed
bonds will be sufficient to provide for the payment of the principal and interest on those bonds as
they become due.

If you have questions or need additional information, please contact me at 803-253-8929 or
gkennedy@osa.sc.gov.

Sincerely yours

i | Ky 5

George L. Kennedy, Ill, CPA
State Auditor

C 29200
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Parker Poe

L |

Emily W. Zackon Atlanta, GA

Associate Charleston, SC

t: 803.253.6867 Charlotte, NC

f: 803.255.8017 Columbia, SC

emilyzackon@parkerpoe.com Greenville, SC
Raleigh, NC
Spartanburg, SC
Washington, DC

January 18, 2022

Via L1Quib FILES

Delbert H. Singleton, Jr.

Assistant Executive Director and Authority Secretary
S.C. State Fiscal Accountability Authority

1200 Senate Street, Suite 600

Columbia, South Carolina 29201

Re:
Not Exceeding $18,000,000
South Carolina Regional Housing Authority No. 3
Multifamily Tax-Exempt Mortgage-backed Bonds
(M-TEMS) Series 2022(FN)
Dear Delbert:

The South Carolina Regional Housing Authority No. 3 (“Authority™) proposes to issue its Multifamily
Tax-Exempt Mortgage-backed Bonds, in one or more series, in an aggregate principal amount of not
exceeding $18,000,000 (“Bonds™) to fund, together with federal and state tax credit equity investments, all
or a portion of the costs associated with the acquisition and rehabilitation of an affordable housing
development located in the City of Goose Creek, Berkeley County, South Carolina (“County”) to be known
as the Shannon Park Apartments Project (“Project”). On behalf of the Authority, and Standard Shannon
Venture, LP (“Housing Sponsor”), I am writing to the State Fiscal Accountability Authority (“SFAA™) to
request (i) an allocation of private activity bond volume cap (*“State Ceiling”) for the calendar year 2022
under Section 146 of the Internal Revenue Code of 1986, as amended (the “Code”), (ii) approval by the
SFAA of the issuance and sale of the Bonds by the Authority pursuant to Section 31-13-90 of the Code of
Laws of South Carolina 1976, as amended (the “Act”), and (iii) pursuant to Regulation 19-104.01
(“Regulation”), the approval of Franklin Johnston Group Management & Development, LL.C (“Manager™),
as management company for the Project.

I have enclosed the following documents in support of this request and as required by the Act and the
Regulations:
1. A completed SFAA transmittal form;
A form of a Notice of Action;
Private Participant Disclosures;
Pursuant to subsection (A) of the Regulation, a copy of the Petition of the Authority to the SFAA;

Pursuant subsection (B) of the Regulation, a copy of the Preliminary Resolution adopted by the
Board of Commissioners of the Authority on September 13, 2021;

2
3.
4.
5
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6. Pursuant to subsection (C) of the Regulation, substantially final forms of the documents providing
for the issuance and securing of the Bonds (“Bond Documents”), which Bond Documents will
include language required by subsection (F)(12) of the Regulation, and a form of the resolution
approving the Bonds by the Authority;

7. Pursuant to subsection (D) of the Regulation, a statement from the Mortgage Lender (as defined
herein) indicating that satisfactory financial information has been provided, and financial
statements of the Issuer for the past three fiscal years;

8. Pursuant to subsection (F)(1) of the Regulation, a market study prepared in connection with the
Project, which includes a complete description of the Project;

9. Pursuant to subsections (F)(4)-(7) of the Regulation, a development model showing the maturity
schedule, expected interest rate, and projected annual debt service requirements of the Bonds and
projected revenues of the Project which will be available for payment of the annual debt service
requirements of the Bonds;

10. Responsive to subsection (F)(6) of the Regulation, a letter from the Authority stating that there are
no outstanding bonds of the Authority;

11. Pursuant to subsection (F)(8) of the Regulation, the Bonds will be underwritten by Stifel and
offered for sale to the general public;

12. Pursuant to subsection (F)(9) of the Regulation, an opinion of bond counsel addressed to the SFAA
which states that the Inducement Resolution, the Petition, and the Bond Documents comply with
applicable provisions of State law, and the form of bond counsel opinion that will be delivered at
closing, which states that the Bonds and the Bond Documents will be duly authorized, executed
and delivered,;

13. Pursuant to subsection (F)(10) of the Regulation, substantially final form of the Agreement as to
Restrictive Covenants which restricts the use of the Project to ensure compliance with applicable
provisions of State and federal law;

14. Pursuant to subsection (F)(10) and (13) of the Regulation, a the Management Agreement for the
Project, which obligates the Manager to operate the Project as a low-income housing project and
that 100% of the units are to be rented to qualified applicants; and

15. Pursuant to subsection (F)(11) of the Regulation, the Bonds issued under the MTEB program, as
described below, are expected to carry a rating of AAA from Moody’s and the payment of debt
service on the Bonds will be guaranteed by a Fannie Mae guaranteed mortgage-backed security.

Financing Structure

The Authority plans issue to issue the Bonds pursuant to a Trust Indenture (“Indenture”) between the
Authority and a trustee (“Trustee”) under the Fannie Mae MTEB (MBS as Tax Exempt Bond Collateral)
program. The proceeds of the Bonds will be used to make a loan to purchase a mortgage backed security
(“*MBS”) issued by Fannie Mae, which is matched to a simultaneous mortgage loan (“Mortgage Loan”)
made to the Housing Sponsor by Regions Bank, a Fannie Mae lender (“Mortgage Lender™). Under the
MTEB program, the Mortgage Lender underwrites the transaction based on Fannie Mae requirements and
all of the Bond Documents are Fannie Mae based forms.

The MBS will be held by the Trustee and pledged under the terms of the Indenture as security for the
payment of the Bonds. The proceeds of the Mortgage Loan will be used to acquire, rehabilitate and equip
the Project. The Housing Sponsor will make payments on the Mortgage Loan from the revenues of the
Project to the Mortgage Lender, which will then pass such payments from the Housing Sponsor through to
the Trustee to make payments on the Bonds. The MBS ensures the payment in full of debt service on the
Bonds.

PPAB 6786219v]



The Project will also be subject to an Agreement as to Restrictive Covenants, which will restrict
occupancy at the Project to those who qualify as low-income tenants as defined by the HUD (“Beneficiary
Class™). The Housing Sponspr will also enter into a Management Agreement (“Management Agreement”)
with the Manager, which requires that the Manager rent units at the Project to those in the Beneficiary
Class.

The Housing Sponsor, a newly formed entity, has no operating history and, therefore, does not have
financial statements. Therefore, a statement from the Mortgage Lender regarding financial information of
the Housing Sponsor is attached hereto as Attachment 8. The annual debt service on the Mortgage Loan
will be payable solely from the revenues generated by the Project as shown in the development model
referenced in item 11 above and secured by the MBS.

In the Petition, the Authority has requested the SFAA delegate to the State Treasurer the power to
grant, on behalf of the SFAA, the final approval for the issuance of the Bonds following receipt by the State
Treasurer of information with respect to the final details of the Bonds (including the final size, date, maturity
schedule, and repayment provisions), the annual debt service requirements of the Authority on all of its
outstanding bonds and notes, and the method to be employed in selling the Bonds. Pursuant to Section 31-
13-220 of the Act, this information will be provided to the State Treasurer, as the designee of the SFAA,

prior to the issuance of the Bonds.

Finally, a New Debt Information Form with respect to the Bonds will be submitted to the Office of
the State Treasurer under separate cover, and I will provide you with a copy.

Thank you for your assistance. Please do not hesitate to contact me if you have any questions or need
any additional information.
Sincerely,
r ;}."-6'-'-', f :' ..':'.: .{.-;{ i

Emily W. Zackon

Enclosures: stated

cc via email w/o encls: Bo Campbell, Counsel to the Authority
Kevin Kibler, Senior Assistant State Treasurer
Robert Macdonald, Assistant State Treasurer
Laurie Fuller, Office of the Executive Director, SFAA
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BOND TRANSMITTAL FORM

TO: Delbert H. Singleton, Jr., Authority Secretary DATE: 1/18/2022
State Fiscal Accountability Authority
600 Wade Hampton Building (29201) Submitted for SFAA Meeting on:
P.O. Box 12444 1/25/2022
Columbia, SC 29211

FROM: Parker Poe Adams & Bernstein LLP

1221 Main Street, Suite 1100
Columbia, South Carolina 29201
803-253-6867

RE: South Carolina Regional Housing Authority No. 3 Multifamily Housing Revenue Bonds
(Shannon Park Apartments Project) Series 2021

Project Issue Date: Early 2022
Project Name: Shannon Park Apartments Project
Project Description: See Attachment A

Employment as a result of the project: Click or tap here to enter text.

YES | NO | AMOUNT

Ceiling Allocation X i) $ 18,000,000

Refunding Involved O X | § Click or tap here to enter text.

Project Approved Previously J (4 | $ Click or tap here to enter text.

Documents enclosed (executed original and two copies of each):

(ALL documents required for state law approval: A and C only for cciling allocation only.)

Petition

Resolution or Ordinance

Inducement Resolution or comparable preliminary approval

Department of Health and Environmental Control Certificate i/ required

State Fiscal Accountability Authority Resolution and Public Notice (original)

Plus _____ copics for certification and retum fo bond counsel

F. Draft bond counsel opinion letter

G. Processing Fee

Amount: $Click or tap here to enter text. Check No: Click or tap here to enter text.

FPayor: Click or tap here to enter text.

H O No Private Participant will be known at the ime the Authoritly considers this agenda item.

J X This agenda item 1s accompanied by the applicable Private Party Disclosure [orm [or each private
participant.

Mo oOwe
XOXKXKKX

X

O
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Bond Counsel: Parker Poe Adams & Bemnstein LLP
Typed Naine af Bond Counsel

i ¢

By: gty Bapheev

PPAB 6786251v1.docx



ATTACHMENT A TO TRANSMITTAL FORM

The South Carolina Regional Housing Authority No. 3 (“Housing Authority”), has proposed to issue its
Multifamily Housing Revenue Bonds (Shannon Park Apartments Project) Series 2022, in the aggregate principal
amount of not exceeding $18,000,000 for the purpose of funding a mortgage loan to Standard Shannon Venture,
LP, a South Carolina limited partnership (the “Sponsor”), to provide a portion of the financing needed for the
acquisition and rehabilitation of an approximately 96-unit affordable housing development located in Goose Creek,
Berkeley County, South Carolina to be known as the Shannon Park Apartments Project (collectively, the “Project™).
The Project will provide housing for families earning 60% or less of the area median income.

PPAB 6786251v1.docx



&
Parker Poe

Atlanta, GA
Greenville, SC
Charlotte, NC
Columbia, SC
Greenville, SC
Raleigh, NC
Spartanburg, SC
Washington, DC

January 18, 2022
State Fiscal Accountability Authority
Columbia, South Carolina
South Carolina Attorney General
Columbia, South Carolina
Re:
Not to Exceed $18,000,000

South Carolina Regional Housing Authority No. 3
Multifamily Housing Revenue Bonds
(Shannon Park Apartment Project)

Series 2022

Ladies and Gentlemen:

We are acting as bond counsel in connection with the issuance by the South Carolina Regional Housing
Authority No. 3, as issuer and governmental lender (“Issuer™), of its Multifamily Housing Revenue Bonds
(Shannon Park Apartment Project) Series 2022 in an amount not to exceed $18,000,000 (“Bonds™).

At the request of the State Fiscal Accountability Authority (“SFAA"), we are delivering this opinion in
connection with the SFAA’s consideration of the issuance of the Bonds pursuant to Section 31-13-90 of the
Code of Laws of South Carolina 1976, as amended (the “Acf”).

The primary purpose of the issuance of the Bonds is to fund a portion of the acquisition, rehabilitation
and equipping of residential rental apartment units and the acquisition and installation of related fixtures,
equipment, furnishings and site improvements of an affordable housing development located in the City of
Goose Creek, Berkeley County, South Carolina to be known as the Shannon Park Apartment Project. The
Bonds are expected to be issued pursuant to the terms of an Indenture of Trust (“Indenture™), between the
Issuer and a trustee (the “Trustee”), the proceeds of which will be used, in part, to fund the loan to Standard
Shannon Venture, LP (“Borrower”) pursuant to the terms of the related Financing Agreement (“Financing
Agreement”).

In our capacity as Bond Counsel, we have examined a form of the Inducement Resolution
(“Inducement Resolution™), adopted by the Issuer on September 13, 2021, a Petition of the Issuer to the
SFAA requesting that the SFAA approve the issuance of the Bonds (“Petition™), a form of the Resolution
of the SFAA approving the issuance of the Bonds (“Reseolution™), a form of the Indenture, a form of the

Parker Poe Adams & Bernstein e 1221 Main Street Suite 1100 Columbia, SC 29201
t 803.255.8000 f803.255.8017 www.parkerpoe.com
PPAB 6664476v1.docx



State Fiscal Accountability Authority
South Carolina Attorney General
January 18, 2022

Page 2

Financing Agreement (collectively, the “Transaction Documents™), and such other records and documents
as we have considered necessary or appropriate in rendering the opinions set forth herein.

As to questions of fact material to the opinions hereinafter expressed, we have relied solely upon forms
of the Transaction Documents, and upon representations of the Issuer and the Borrower made in connection
with the application by the Borrower to the Issuer, without undertaking to verify the same by independent
investigation.

In giving the opinions hereinafter expressed, we do not purport to be experts in or generally familiar
with or qualified to express legal opinions based on the laws of any jurisdiction other than the federal laws
of the United States of America and the laws of the State, and such opinions are limited to the federal laws
of the United States of America and the laws of the State.

Based upon the foregoing, it is our opinion, under existing law, that:
1. The Transaction Documents are in compliance with applicable provisions of State and federal law;

2. The Transaction Documents are legally sufficient to allow the SFAA to approve the issuance of the
Bonds through the adoption of the Resolution; and

3. The findings and conclusions appearing in the Resolution are supported by representations or
statements of fact appearing in the Transaction Documents. ‘

This opinion letter is delivered solely for your benefit in connection with the approval of the Bonds and
may not be used or relied on by any other person or for any other purpose without our prior written consent in
each instance. We express no opinion in connection with the issuance of the Bonds or the sale of the Bonds.
Our opinions expressed herein are as of the date hereof, and we undertake no obligation to advise you of any
changes of applicable law or any other matters that may come to our attention after the date hereof that may
affect our opinions expressed herein.

Very truly yours,

Par FW Pao A&{ms %’ Ewmygu'w LLP

PARKER POE ADAMS & BERNSTEIN LLP
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RESOLUTION 21-10

MAKING PRELIMINARY PROVISION FOR THE ISSUANCE OF NOT EXCEEDING
$18,000,000 AGGREGATE PRINCIPAL AMOUNT OF MULTIFAMILY HOUSING REVENUE
NOTES (SHANNON PARK APARTMENTS PROJECT) SERIES 2021 OF THE SOUTH
CAROLINA REGIONAL HOUSING AUTHORITY NO. 3 AND OTHER MATTERS RELATED

THERETO.

WHEREAS, the South Carolina Regional Housing Authority No. 3 (the “Authority”) is duly
constituted pursuant to the Housing Authorities Law codified at Sections 31-3-10 to 31-3-1810, inclusive,
of the Code of Laws of South Carolina 1976, as amended (the “Local Acf”) and vested with all powers
granted to a “housing authority” as described in the Local Act;

WHEREAS, with respect to multi-family housing, the Authority is vested with same powers as
the South Carolina State Housing Finance and Development Authority pursuant to South Carolina State
Housing Finance and Development Authority Act of 1977, Act No. 76 of the Acts and Joint Resolutions of
the General Assembly of 1977 (codified at Sections 31-13-10 to 31-13-340, inclusive, of the Code of Laws
of South Carolina 1976), as amended, (the “4ef”), and, in particular, Section 31-13-90 of the Act;

WHEREAS, the Authority hereby determines that sufficient persons or families of either
beneficiary class (as defined by the Act) (the “Beneficiary Classes™) are unable to pay the amounts at which
private enterprise is providing decent, safe, and sanitary housing and that through the exercise of one or
more of the programs authorized by the Act, decent, safe, and sanitary housing would become available to
members of the Beneficiary Classes in need therefore;

WHEREAS, on the making of such determination, the Authority may issue bonds or notes, subject
to the conditions set forth in the Act, for the purpose of, among other things, obtaining funds to make
(1) construction or rehabilitation loans secured by mortgages of housing sponsors: and (2) permanent
mortgage loans to housing sponsors who agree to and shall be required to provide construction or
rehabilitation of residential housing for rental or purchase by the Beneficiary Classes;

WHEREAS, Standard Shannon Venture LP (the “Sponsor”), has applied to and requested the
Authority to assist the Sponsor by issuing the Authority’s bonds expected to be known, with such revisions
as the Authority’s staff deem appropriate, to be known as South Carolina Regional Housing Authority No.
3 Multifamily Housing Revenue Notes (Shannon Park Apartments Project) Series 2021, in one or more
series taxable or tax-exempt, in the aggregate principal amount of not exceeding $18,000,000 for the
purpose of making a loan (the “Mortgage Loan™) to the Sponsor for the acquisition and rehabilitation of a
96-unit multifamily housing development located in the City of Goose Creek, Berkeley County, South
Carolina, to be known collectively as Shannon Park Apartments (the “Project”); and

WHEREAS, prior to issuing its bonds or notes, the Authority must obtain the approval of the South
Carolina State Fiscal Accountability Authority (the “SFAA™);

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COMMISSIONERS OF
THE SOUTH CAROLINA REGIONAL HOUSING AUTHORITY NO. 3 IN MEETING DULY

ASSEMBLED:

Section 1. Adoption of Premises. Each statement of fact set forth in the preamble hereto has
been carefully examined and has been found to be in all respects true and correct.
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Section 2. Undertakings of the Authority. In the event the Sponsor meets the requirements
set forth herein and in the Act and in order to provide the moneys required to finance the Mortgage Loan,

to establish the necessary reserve funds and to pay the costs and expenses incurred in connection therewith,
the Authority will undertake to issue its bonds or notes, on a taxable or tax-exempt basis, to be designated
as “South Carolina Regional Housing Authority No. 3 Housing Revenue Notes (Shannon Park Apar_tments
Project) Series 2021 (with any appropriate series or subseries designations) in the aggregate principal
amount of not exceeding $18,000,000 (the “Notes™).

Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the Project shall
have received such local approval as is required under the Act, if any, (ii) the Authority approve the items
which may be included in any required charges (rent plus any other mandatory payments) to occupants of
the Project, and (iii) the Notes be approved by the SFAA; and (b) the right of the Authority in its sole
discretion, to rescind this Resolution and to elect not to issue the Notes at some future date.

Section 3. Obligation of Sponsor. If the Project proceeds as contemplated, the Sponsor agrees
as follows:

(a) to make its Project available for occupancy by persons in the Beneficiary Classes
for such period and subject to such conditions as the Authority may determine;

(b) to provide such security for any of its obligations or mortgages to the Authority,
or of the obligations of any other person to the Authority, as the Authority may, in its sole discretion request
which such security may include federal mortgage insurance or federal agreements to make payments
adequate to pay amounts due by such Sponsor or such other person;

(c) to enter into a mortgage loan agreements with respect to its Project or amendments
to its existing mortgage loan documents with respect to its Project, if any, on such terms and conditions as
the Authority may deem necessary or desirable;

(d) to pay all costs and expenses incurred by the Authority, including its reasonable
counsel fees, in furtherance of the undertakings of the Authority hereunder, regardless of whether any bonds
or notes are issued with respect to its Project;

(e) to provide the Authority with such information and material with respect to its
Project, including financial statements and. information, reports, tests, surveys, appraisals, plans,
specifications, drawings, occupancy rates or rent rolls, studies or feasibility studies, legal opinions,
descriptions, and access for inspection of its Project or any other such items as may be requested by the
Authority; and

) to enter into such agreements including such disclosure agreements as may be
required to meet the requirements of Rule 15¢c2-12(b)(5) promulgated by the U.S. Securities and Exchange
Commission, execute such documents and provide such proofs or evidence as the Authority may, in its sole
discretion, request in connection with its undertakings hereunder.

Section 4. Termination. The Authority or the Sponsor may elect not to proceed with the
issuance of the Notes. The Authority shall not be obligated hereby to the Sponsor or any other person by
virtue of the adoption of this resolution. Neither the Sponsor nor any other person shall have any rights
_ hereunder and the Authority shall not be liable in any way to the Sponsor or any other person for any

decision it makes not to proceed hereunder regardless of any action taken by the Sponsor or such other
person whether known or unknown to the Authority.

Section 5. Sale of Bonds: Purchase Contract. The Chairman and the Executive Director of
the Authority are hereby authorized to sell the Notes to a purchaser to be designated by the Executive
Director (the “Purchaser”) pursuant to the terms and conditions of a term sheet, purchase contract or

PPAB 6550482v1



funding agreement which shall contain the terms and conditions acceptable to the Authority for the sale of
its notes and bonds or as are approved by the Executive Director on receipt of advice from counsel to the
Authority. The authority hereby conferred may be exercised as long as the interest rate of the Notes does
not exceed the limitations or contravene the conditions as described in the Act.

Section 6. No Waiver of Existing Rights of Authority. Notwithstanding anything herein to
the contrary, nothing in this resolution shall be construed as a waiver of any default under an existing
mortgage loan or a modification of any rights of the Authority, and no such waiver or modification shall be
effected except by the express written agreement of the Authority delivered subsequent to the date hereof.

Section 7. Petition to SFAA. The Chairman, the Executive Director, counsel to the Authority,
or any of them, working with bond counsel are authorized and directed to prepare and present to the SFAA
the request prescribed by Section 31-13-220 of the Act, the form of which is attached hereto as Exhibit A,
that among other things (a) sets forth the pertinent terms and provisions relating to the Notes, determined
as provided in this Resolution, and the outstanding bonds and notes of the Authority, (b) approves a state
ceiling allocation for the Notes of $18,000,000, and (¢) approves the management company responsible for
managing the Project.

Section 8. Designation of Fiduciaries. The Chairman and the Executive Director are hereby
authorized and directed to designate the Trustee and any paying agent and registrar under the financing
documents to be entered into with respect to the Notes.

Section 9. General Authority. The Commissioners of the Authority and its appropriate
officers, attorneys, agents, and employees are hereby authorized to do all acts and things required of them
by this Resolution or desirable or consistent with the requirements hereof for the full, punctual, and
complete performance of all the terms, covenants, and purposes contained in the Notes and this Resolution,
and each such Commissioner, officer, attorney, and employee is hereby authorized and directed to execute
and deliver any and all papers and instruments and to do and cause to be done any and all acts and things
necessary or proper for carrying out the transactions contemplated thereby.

Section 10. Expiration. This Resolution, if not renewed, will expire on a date which is twelve
(12) months from the date of its adoption by the Board.

Section 11. Miscellaneous. All orders and resolutions or any parts thereof in conflict herewith
are to the extent of such conflict hereby repealed. This Resolution shall take effect and be in full force from
and upon its adoption by the Board.

Section 12. Non-Transferable. This Resolution may not be transferred by the Sponsor. No
attempted sale or other transfer of this Resolution shall be valid or binding upon the Authority.

Section 13. Reimbursement. Certain costs and expenditures relating to the Project may be
incurred by the Sponsor in an amount not exceeding $18,000,000 prior to the issuance of the Notes
(collectively, “Initial Expenditures™). The Authority intends that this Resolution constitutes an official
intent, as described in United States Treasury Regulation §1-150-2, on the part of the Authority and
authorizes the reimbursement from the proceeds of the Notes for the qualifying Initial Expenditures
incurred on or after the date occurring 60 days prior to the date of adoption of this Resolution.
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STATE OF SOUTH CAROLINA

COUNTY OF[:—:»#?R mive [ [

1, the undersigned Secretary of the Board of Commissioners (the “Board of Commissioners™) of the South
Carolina Regional Housing Authority No. 3 (the “Authority™) do hereby certify that I am the duly qualified
and acting Secretary to the Board of Commissioners and as such further certify that attached hereto is a true
and correct copy of the R:?QJE'?O“ adqpte,l by the Board of Commissioners of the Authority at a meeting
duly called and held on the/ 2™ 'day of 70.+-/ ;/2021, at which meeting a quorum was present and acting
throughout, and that said Resolution has not been modified, amended, or repealed and is in full force and
effect on the date hereof.

IN WITN §S WHER?EOF, I have hereunto set my hand and affixed the official seal of the
Authority this [ 5" day of Y7 2021.

SOUTH-CAROLINA REGIONAL

HOUSI UTHORITY NO. 3

} / Y.
By:‘/(‘;:'/ U f"} L//‘/th?f’"—::.«

i

Its: “ecfoTple L (/JFX Fr AP [k z m‘-i:‘-',‘-—-
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EXHIBIT A
Form of Petition to the SFAA

See Attached

PPARB 6550482v1



STATE OF SOUTH CAROLINA )
ool 5l ) PETITION
COUNTY OF )S/"-'ﬁj‘Jﬂ,o'_" /( )
)
TO THE STATE FISCAL ACCOUNTABILITY ) SHANNON PARK
AUTHORITY OF SOUTH CAROLINA )  APARTMENTS PROJECT
)

The South Carolina Regional Housing Authority No. 3 (the “Auathority™) submits this petition to the
State Fiscal Accountability Authority of South Carolina (the “SFAA™) pursuant to Act 369 of the Acts and
Joint Resolutions of the General Assembly of the State of South Carolina 1986, the South Carolina State
Housing Finance and Development Authority Act of 1977, Act No. 76 of the Acts and Joint Resolutions of
the General Assembly of 1977, as amended (the “A4ef”), and Title 1, Chapter 11 of the Code of Laws of
South Carolina 1976, as amended (the “State Ceiling Act”), and specifically Section 1-11-530 thereof, and
respectfully shows:

1. The Act, among other things, provides that whenever the Authority has determined by
resolution that sufficient persons and families of either beneficiary class (as defined in the Act) (the
“Beneficiary Classes™) are unable to pay the amounts at which private enterprise is providing decent, safe
and sanitary housing and that through the exercise of one or more of the programs authorized by the Act,
decent, safe and sanitary housing will become available to members of the Beneficiary Classes in need
therefore, then, on receipt of approval from the SFAA, the Authority is authorized, subject to the conditions
set forth in the Act, to issue from time to time its notes and bonds for the purpose of, among other things,
obtaining funds with which to make (a) construction loans secured by mortgages of housing sponsors (as
defined in the Act), or of persons or families of the Beneficiary Classes; and (b) permanent mortgage loans
to housing sponsors who agree to and are required to provide for construction or rehabilitation of residential
housing (as defined in the Act) for rental by persons or families the Beneficiary Classes.

2. The State Ceiling Act, among other things, authorizes the SFAA to allocate the State of
South Carolina’s (“State™) ceiling on the issuance of private activity bonds in response to authorized
requests from issuing authorities.

3. Each State ceiling allocation made by the SFAA (unless eligible and approved for carry-
forward election) is valid only for the calendar year in which the State ceiling allocation is made.
4. Standard Shannon Venture LP (the “Sponsor”), has applied to and requested the Authority

to assist the Sponsor by issuing bonds or notes, anticipated to be designated as South Carolina Regional
Housing Authority No. 3 (Shannon Park Apartments Project) Series 2021 (“Notes”), in the aggregate
principal amount of not exceeding $18,000,000 for the acquisition and rehabilitation of a 96-unit affordable
housing developments located in the City of Goose Creek, Berkeley County, South Carolina, to be known
collectively as Shannon Park Apartments (the “Project”).

5. The Authority has preliminarily approved the issuance of the Notes pursuant to a resolution
adopted September ___, 2021, to provide funds to make a mortgage loan to the Sponsor for the acquisition
and rehabilitation of the Project, to establish the necessary reserve funds and to pay the costs and expenses
incurred in connection with the issuance of the Notes.

6. The Authority will adopt a final resolution (the “Resolution™) authorizing the issuance and
sale of the Notes and establishing the definitive terms thereof, including those revenues and assets to be
pledged to the payment of the Notes. The Authority will take steps necessary to comply with the
requirements of Section 142 of the Internal Revenue Code of 1986, as amended.
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% The Notes to be issued for the Project would require an allocation of not exceeding
$18,000,000 of the State ceiling. The Notes constitutes all of the private activity bond financing
contemplated for the Project as of the date of this Petition.

8. The net interest rate to be borne by the Notes has not been determined. The interest rate
will not exceed the limitations or contravene the conditions described in the Act.
9. The trustee for the issue and the size, date, maturity schedule, payment dates and repayment

provisions with respect to the Notes shall be finally determined prior to the date the Notes is issued. As
soon as these matters are finally determined, a precise schedule thereof shall be presented to the SFAA or
its designee as provided by the Act.

10. The Authority requests that the SFAA delegate to the State Treasurer the ability to approve
the interest rate on the Notes and to grant on behalf of the SFAA final approval for the issuance of the
Notes. Prior to the issuance of the Notes, the Authority shall have provided to the State Treasurer, to the
extent not previously provided herein or otherwise, the information required to be submitted to the SFAA
by the provisions of Section 31-13-220, to wit:

(a) the principal amount of the Notes to be issued;

(b) the maturity schedule of the Notes to be issued;

(c) a schedule showing the annual debt service requirements of all outstanding notes and bonds
of the Authority;

(d) a schedule showing the amount and source of revenues available for the payment of debt
service on said bonds and notes;

(¢) the method to be employed in selling the Notes.

1. The Notes will be a special obligation of the Authority secured by and payable solely from
monies, income and receipts of the Authority pledged under the Resolution with respect thereto.

12. A schedule showing the annual debt service requirements of all outstanding bonds and
notes of the Authority and source of revenues available for the payment of such debt service requirements
has previously been provided to the SFAA.

13. The Authority will produce any further information with respect to the Notes required by
the SFAA.

14. the Project financed with the Notes will be managed as a multifamily housing project in
accordance with applicable provisions of State and federal law.

WHEREFORE, on the basis of the foregoing, the Authority prays that the SFAA (i) preliminarily
approve the issuance of the Notes in the aggregate principal amount set forth above for the purpose of
financing the acquisition, construction and equipping of the Project, establishing necessary reserve funds,
and paying the costs and expenses incurred in connection with the issuance of the Notes, (ii) approve a
State ceiling allocation for the Notes of $18,000,000, (iii) approve the management company for the project.
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Septembe!}_, 2021
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Respectfully submitted,
SOUTH CAROLINA REGIONAL
SING AUTHORITY NO. 3

[t (VG vdn—

Robert Thomas
Executive Director



STATE OF SOUTH CAROLINA )
- P ) PETITION
COUNTY OF B4;"J‘t/‘=,i)’ /l )
)
TO THE STATE FISCAL ACCOUNTABILITY ) SHANNON PARK
AUTHORITY OF SOUTH CAROLINA )  APARTMENTS PROJECT
)

The South Carolina Regional Housing Authority No. 3 (the “Authority”) submits this petition to the
State Fiscal Accountability Authority of South Carolina (the “SFAA™) pursuant to Act 369 of the Acts and
Joint Resolutions of the General Assembly of the State of South Carolina 1986, the South Carolina State
Housing Finance and Development Authority Act of 1977, Act No. 76 of the Acts and Joint Resolutions of
the General Assembly of 1977, as amended (the “Aer”), and Title 1, Chapter 11 of the Code of Laws of
South Carolina 1976, as amended (the “State Ceiling Act”), and specifically Section 1-11-530 thereof, and
respectfully shows:

1. The Act, among other things, provides that whenever the Authority has determined by
resolution that sufficient persons and families of either beneficiary class (as defined in the Act) (the
“Beneficiary Classes”) are unable to pay the amounts at which private enterprise is providing decent, safe
and sanitary housing and that through the exercise of one or more of the programs authorized by the Act,
decent, safe and sanitary housing will become available to members of the Beneficiary Classes in need
therefore, then, on receipt of approval from the SFAA, the Authority is authorized, subject to the conditions
set forth in the Act, to issue from time to time its notes and bonds for the purpose of, among other things,
obtaining funds with which to make (a) construction loans secured by mortgages of housing sponsors (as
defined in the Act), or of persons or families of the Beneficiary Classes; and (b) permanent mortgage loans
to housing sponsors who agree to and are required to provide for construction or rehabilitation of residential
housing (as defined in the Act) for rental by persons or families the Beneficiary Classes.

2. The State Ceiling Act, among other things, authorizes the SFAA to allocate the State of
South Carolina’s (“State”) ceiling on the issuance of private activity bonds in response to authorized
requests from issuing authorities.

3. Each State ceiling allocation made by the SFAA (unless eligible and approved for carry-
forward election) is valid only for the calendar year in which the State ceiling allocation is made.

4, Standard Shannon Venture LP (the “Sponsor’), has applied to and requested the Authority
to assist the Sponsor by issuing bonds or notes, anticipated to be designated as South Carolina Regional
Housing Authority No. 3 (Shannon Park Apartments Project) Series 2021 (“Notes™), in the aggregate
principal amount of not exceeding $18,000,000 for the acquisition and rehabilitation of a 96-unit affordable
housing developments located in the City of Goose Creek, Berkeley County, South Carolina, to be known
collectively as Shannon Park Apartments (the “Project”).

- The Authority has preliminarily approved the issuance of the Notes pursuant to a resolution
adopted September ___, 2021, to provide funds to make a mortgage loan to the Sponsor for the acquisition
and rehabilitation of the Project, to establish the necessary reserve funds and to pay the costs and expenses
incurred in connection with the issuance of the Notes.

6. The Authority will adopt a final resolution (the “Resolution™) authorizing the issuance and
sale of the Notes and establishing the definitive terms thereof, including those revenues and assets to be
pledged to the payment of the Notes. The Authority will take steps necessary to comply with the
requirements of Section 142 of the Internal Revenue Code of 1986, as amended.
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7- The Notes to be issued for the Project would require an allocation of not exceeding
$18,000,000 of the State ceiling. The Notes constitutes all of the private activity bond financing
contemplated for the Project as of the date of this Petition.

8. The net interest rate to be borne by the Notes has not been determined. The interest rate
will not exceed the limitations or contravene the conditions described in the Act.
9. The trustee for the issue and the size, date, maturity schedule, payment dates and repayment

provisions with respect to the Notes shall be finally determined prior to the date the Notes is issued. As
soon as these matters are finally determined, a precise schedule thereof shall be presented to the SFAA or
its designee as provided by the Act.

10. The Authority requests that the SFAA delegate to the State Treasurer the ability to approve
the interest rate on the Notes and to grant on behalf of the SFAA final approval for the issuance of the
Notes. Prior to the issuance of the Notes, the Authority shall have provided to the State Treasurer, to the
extent not previously provided herein or otherwise, the information required to be submitted to the SFAA
by the provisions of Section 31-13-220, to wit:

(a) the principal amount of the Notes to be issued;

(b) the maturity schedule of the Notes to be issued:

(c) a schedule showing the annual debt service requirements of all outstanding notes and bonds
of the Authority;

(d) a schedule showing the amount and source of revenues available for the payment of debt
service on said bonds and notes;

(e) the method to be employed in selling the Notes.

11. The Notes will be a special obligation of the Authority secured by and payable solely from
monies, income and receipts of the Authority pledged under the Resolution with respect thereto.

12. A schedule showing the annual debt service requirements of all outstanding bonds and
notes of the Authority and source of revenues available for the payment of such debt service requirements
has previously been provided to the SFAA.

13. The Authority will produce any further information with respect to the Notes required by
the SFAA.

14. the Project financed with the Notes will be managed as a multifamily housing project in
accordance with applicable provisions of State and federal law.

WHEREFORE, on the basis of the foregoing, the Authority prays that the SFAA (i) preliminarily
approve the issuance of the Notes in the aggregate principal amount set forth above for the purpose of
financing the acquisition, construction and equipping of the Project, establishing necessary reserve funds,
and paying the costs and expenses incurred in connection with the issuance of the Notes, (ii) approve a
State ceiling allocation for the Notes of $18,000,000, (iii) approve the management company for the project.
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Respectfully submitted,
SOUTH CAROLINA REGIONAL
Hb s;NG AUTHORITY NO.3

-r“_‘l J‘ftﬂ"

Rohert Thomas
Executive Director



A RESOLUTION APPROVING THE ISSUANCE BY THE SOUTH
CAROLINA REGIONAL HOUSING AUTHORITY NO. 3 OF ITS
MULTIFAMILY HOUSING REVENUE BONDS (SHANNON PARK
PROJECT) SERIES 2022 AND OTHER MATTERS RELATED
THERETO

WHEREAS, the South Carolina Regional Housing Authority No. 3 (the “Authority”) is duly
constituted pursuant to the Housing Authorities Law codified at Sections 31-3-10 to 31-3-1810, inclusive,
of the Code of Laws of South Carolina 1976, as amended (the “Local Act”) and vested with all powers
granted to a “housing authority” as described in the Local Act;

WHEREAS, with respect to multi-family housing, the Authority is vested with the same powers
as the South Carolina State Housing Finance and Development Authority pursuant to South Carolina State
Housing Finance and Development Authority Act of 1977, Act No. 76 of the Acts and Joint Resolutions of
the General Assembly of 1977 (codified at Sections 31-13-10 to 31-13-340, inclusive, of the Code of Laws
of South Carolina 1976), as amended, (together with the Local Act, the “Act”), and, in particular, Section
31-13-90 of the Act, and Title 31, Chapter 3 of the Code of Laws of South Carolina 1976, as amended;

WHEREAS, it is provided by the Act that, upon approval of the State Fiscal Accountability
Authority of South Carolina (the “SFAA”), the Authority may issue from time to time bonds or notes for
the purpose of obtaining funds with which to make (1) construction or rehabilitation loans secured by
mortgages of housing sponsors; and (2) permanent mortgage loans to housing sponsors who agree to and
shall be required to provide construction or rehabilitation of residential housing for rental to persons or
families of either Beneficiary Class, as defined in the Act; however, with respect to any particular issue of
notes or bonds, one of the following conditions must be met: (a) if there is a public distribution of the notes
or bonds, the issue must be rated by one or more of the national rating agencies, and one of more of the
additional following conditions must be met: (i) there must be in effect a Federal program providing
assistance in repayment of such loans; (ii) the proceeds must be used to acquire either Federally insured
mortgage loans or mortgage loans insured by a private mortgage insurer authorized to do business in the
State of South Carolina; (iii) the payment of the notes or bonds to the purchasers and holders of them must
be assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible entity
which has been determined to be sufficient by the SFAA; or (b) if the notes or bonds are secured by a
mortgage or other security agreement and are offered and sold as a unit with such mortgage or other security
agreement in transactions with banks, institutional investors, or to other non-registered persons as provided
in Section 35-1-202(11)(A) of the Code of Laws of South Carolina, 1976, as amended, the documents
pursuant to which the notes or bonds are issued must permit the Authority to avoid any default by it by
completing an assignment of, or foregoing its right with respect to any collateral or security pledged to
secure the notes or bonds; and

WHEREAS, Standard Shannon Venture, LP, a South Carolina limited partnership (the “Sponsor™),
has requested the Authority to assist it in an undertaking to acquire, rehabilitate and equip an approximately
96-unit multifamily affordable housing development in Berkeley County, South Carolina (the “Project’™);
and

WHEREAS, in order to provide money to finance the Project, the Authority proposes to issue its
revenue bonds to be known as South Carolina Regional Housing Authority No. 3 Multifamily Tax-Exempt
Mortgage-backed Bonds (M-TEMS) Series 2022 (FN) in an aggregate principal amount of not exceeding
$18,000,000 (the “Bonds™); and

WHEREAS, the Project financed with the Bonds will be managed by Franklin Johnston Group
Management and Development, LLC; and



WHEREAS, the Authority has presented to the SFAA its Petition (the “Petition™), which sets forth
certain information with respect to the Bonds.

NOW, THEREFORE, BE IT RESOLVED BY THE STATE FISCAL ACCOUNTABILITY
AUTHORITY IN MEETING DULY ASSEMBLED:

Section 1. Approval is granted to the undertaking of the Authority as outlined in the Petition.

Section 2. Subject to the conditions set forth in Section 3, approval is hereby granted by the
SFAA to the execution and delivery by the Authority of its Bonds to be designated as South Carolina
Regional Housing Authority No. 3 Multifamily Tax-Exempt Mortgage-backed Bonds (M-TEMS) Series
2022 (FN) or such other designation as the Board of Commissioners of the Authority may determine, in the
principal amount of not exceeding $18,000,000.

Section 3. The approval of the SFAA is conditioned on the following:

(a) The Authority shall have provided to the State Treasurer, to the extent not previously
provided herein or otherwise, the final information required to be submitted to the SFAA by the provisions
of Section 31-3-220, to wit:

(i) the principal amount of the Bonds to be issued;

(i) the maturity schedule of the Bonds to be issued,;

(iii)  a schedule showing the annual debt service requirements of all outstanding notes
and bonds of the Authority;,

(iv)  a schedule showing the amount and source of revenues available for the payment
of debt service on the notes and bonds referenced in item (iii); and

) the method to be employed in selling the Bonds;

(b) The approval of the State Treasurer of the form and substance of the Bonds and of such
documents as he deems necessary therefore;

(c) The State Treasurer shall find and determine that the funds estimated to be available for
the repayment of the Authority’s notes and bonds, including the Bonds, will be sufficient to provide for the
payment of the principal and interest thereon;

(d) The documents pursuant to which the Bonds are being issued shall provide that all
expenses, costs, and fees of the Authority in connection with the issuance of the Bonds, including legal
fees, printing, and all disbursements shall be paid by the Sponsor; and

(e) To the extent required, the final approval by the Governor as the elected official of the
State of South Carolina for purposes of Section 142(f) of the Internal Revenue Code of 1986, as amended.

Section 4. Approval is hereby granted by the SFAA for Franklin Johnston Group
Management and Development, LLC to serve as the Management Company and manage the Project in

compliance with applicable provisions of State and federal law.

Section 5. This Resolution shall take effect immediately upon its adoption.



NOTICE OF ACTION OF THE
STATE FISCAL ACCOUNTABILITY AUTHORITY

Notice is given that following the filing of a Petition by the South Carolina Regional Housing Authority
No. 3 (“Housing Authority™) to the State Fiscal Accountability Authority of South Carolina (“State
Authority™), approval has been given by the State Authority to the following undertaking (“Undertaking™)
(including changes in any details of the Undertaking as finally consummated that do not materially affect
the Undertaking), viz.:

The Housing Authority will issue its not exceeding $18,000,000 Multifamily Housing Revenue Bonds
(Shannon Park Apartments Project) Series 2022, in one or more series (“Bonds”), pursuant to Act No. 76
of the Acts and Joint Resolutions of the General Assembly of 1977, as amended (“Act”), Act 369 of the
Acts and Joint Resolutions of the General Assembly of the State of South Carolina 1986, and Title 31,
Chapter 3 of the Code of Laws of South Carolina 1976, as amended (“Local Act™). The Housing Authority
will use the proceeds of the Bonds to fund a mortgage loan to Standard Shannon Venture, LP, a South
Carolina limited partnership (“Borrower™), to (i) finance the costs of acquisition, rehabilitation and
equipping of an approximately 96-unit apartment development located in the City of Goose Creek, Berkeley
County, South Carolina, (i1) establish necessary reserve funds and (iii) provide for certain fees and expenses
which may be incurred in connection with the issuance of the Bonds.

The Bonds will be payable solely from the amounts to be paid to the Housing Authority by the Borrower
pursuant to a loan agreement between the Housing Authority and the Borrower. The Bonds are not an
indebtedness of the State of South Carolina (“State™).

The Bonds will be issued pursuant to the Act, the Local Act and a Resolution to be adopted by the
Board of Commissioners of the Housing Authority at a meeting of the Board of Commissioners. The Bonds
will not be (i) secured by, or in any way entitled to, a pledge of the full faith, credit, or taxing power of the
Housing Authority or the State, (ii) an indebtedness of the Housing Authority or the State within the
meaning of any State constitutional provision or statutory limitation, other than indebtedness payable solely
from a revenue-producing project or special source that does not include revenues from any tax or license,
(iii) a pecuniary liability of the Housing Authority or the State or (iv) a charge against the general credit or
taxing power of the Housing Authority or the State.

Notice is further given that any interested party may, within 20 days after the date of publication of this
Notice, but not after, challenge the validity of the State Authority’s action in approving the Undertaking by
action de novo instituted in the Court of Common Pleas for Greenville County.

STATE FISCAL ACCOUNTABILITY AUTHORITY
OF SOUTH CAROLINA
By: Delbert H. Singleton, Jr., Secretary
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Atlanta, GA
Greenville, SC
Charlotte, NC
Columbia, SC
Greenville, SC
Raleigh, NC
Spartanburg, SC
Washington, DC

[Closing Date], 2022

Board of Commissioners
South Carolina Regional
Housing Authority No. 3
Barnwell, South Carolina

Zions Bancorporation, National Association
[City, State]

Regions Bank
[City, State]

Re:
3/18,000,000]
Housing Authority of the City of Greenville, South Carolina
Multifamily Housing Revenue Bond
(Shannon Park Apartments Project)
Series 2022

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by the South Carolina Regional Housing
Authority No. 3, as issuer and governmental lender (“Issuer”), of its $[18,000,000] Multifamily Housing
Revenue Bond (Shannon Park Apartments Project) Series 2022 (“Bonds™).

The Bonds issued under and pursuant to Title 31, Chapter 13 of the Code of Laws of South Carolina
1976, as amended (“Act”) and Act 369 of the Acts and Joint Resolutions of the General Assembly of the
State of South Carolina 1986. The Bond is being issued under an Indenture of Trust dated as of [] 1, 2022
(“Trust Indenture™), among the Issuer, and Zions Bancorporation, National Association, a national banking
corporation, as trustee (“Trustee”). Capitalized terms not defined herein shall have the same meaning as set
forth in the Trust Indenture.

The Bond is issued as a single certificate registered in the name of the initial purchaser thereof, in the
aggregate principal amount of $[18,000,000] and is dated [Closing Date], 2022. The Bond bears interest
from the date thereof payable in accordance with terms provided therein. The Bond matures on []. The
Bond is subject to redemption upon the terms and conditions and at the price set forth therein. The Bond
is also subject to mandatory tender upon the terms and conditions set forth therein.
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Board of Commissioners

South Carolina Regional Housing Authority No. 3
Zions Bancorporation, National Association
Regions Bank

[Closing Date], 2022

Page 2

The Bond is being issued for the primary purpose of providing funds for the making of a mortgage loan
(“Loan”) from the Issuer to Standard Shannon Venture, LP (“Borrewer”), pursuant to that certain
Financing Agreement, dated as of [] 1, 2022 (“Financing Agreement”), between the Issuer and the
Borrower, for the acquisition, construction, development and equipping of residential rental apartment units
and the acquisition, rehabilitation and installation of related fixtures, equipment, furnishings and site
improvements to be known as the Shannon Park Apartments Project located in the City of Goose Creek.,
Berkeley County, South Carolina.

In connection with the foregoing, we have examined (i) the Constitution, the Act and other relevant
statutes of the State of South Carolina (“State™); (ii) certified copies of the proceedings of the Board of
Commissioners of the [ssuer authorizing the issuance of the Bond on [ ], 2022 (“Resolution™); (iii) certified
copies of the proceedings of the State Fiscal Accountability Authority (“Authority”) relating to the Bond,
including a resolution adopted by the Authority on []; (iv) the Financing Agreement; (v) the Trust Indenture;
(vi) a form of an Agreement as to Restrictive Covenants, dated [Closing Date], 2022 (“Regulatory
Agreement”), among the Issuer, HOM 'SP Manager, LLC, as owner, and the Borrower; (vii) the Tax
Certificate, dated [Closing Date], 2022 (“Tax Agreement”), between the Issuer, the Trustee and the
Borrower (collectively, the Resolution, the Trust Indenture, the Financing Agreement, the Regulatory
Agreement and the Tax Agreement are referred to herein as “Bond Documents”); and (viii) such other
records and documents as we have considered necessary or appropriate in rendering the following opinions.
We have also examined the fully executed Bond.

As to questions of fact material to the opinions hereinafier expressed, we have relied upon
representations of the Issuer and the Borrower contained in the Bond Documents, the certified proceedings
and other certifications of public officials and others furnished to us, including certifications furnished to
us by or on behalf of the Issuer and the Borrower, without undertaking to verify the same by independent
investigation. We have assumed the accuracy and truthfulness of all public records and of all certifications,
documents and other proceedings examined by us that have been executed or certified by public officials
acting within the scope of their official capacities and have not verified the accuracy or truthfulness thereof.
We have also assumed the genuineness of the signatures appearing upon such public records, certifications,
and documents and proceedings.

In giving the opinions hereinafter expressed, we do not purport to be experts in or generally familiar
with or qualified to express legal opinions based on the laws of any jurisdiction other than the federal laws
of the United States of America and the laws of the State, and such opinions are limited to the federal laws
of the United States of America and the laws of the State.

Based upon the foregoing, it is our opinion under existing law that:

1. The Issuer is a duly created and validly existing pul:;lic body corporate and politic and an agency
of the State with full power and authority to issue the Bond, to make the Loan with the proceeds of the
Bond, and to perform all of its obligations under the Bond Documents.

2. The Issuer has the right, power and authority under the Act to adopt the Resolution and execute the

Bond Documents and each has been duly and lawfully executed and delivered by the Issuer, is in full force
and effect, and is valid and binding upon the Issuer and enforceable in accordance with its terms.
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Board of Commissioners

South Carolina Regional Housing Authority No. 3
Zions Bancorporation, National Association
Regions Bank

[Closing Date], 2022

Page 3

3. The Trust Indenture creates a valid pledge of the Trust Estate for payment of the Bond pursuant to
the terms of the Trust Indenture.

4, The Bond has been duly authorized, executed and delivered and constitutes a legal valid and
binding special obligation of the Issuer enforceable in accordance with its terms and the terms of the Trust
Indenture. The Bond is secured in the manner and the extent prescribed by the Trust Indenture.

5. The Bond is not a debt or grant or loan of credit of the State or any political subdivision thereof
and neither the State nor any political subdivision thereof is liable thereon, nor shall the Bond be payable
out of any funds other than those of the Issuer pledged therefor under the Trust Indenture.

6. Interest on the Bond is excludable from gross income for federal income tax purposes, except for
interest on the Bond for any period during which such Bond is held by a “substantial user” of the facilities
financed by the Bond or a “related person” within the meaning of Section 147(a) of the Internal Revenue
Code of 1986, as amended (“Code™). Interest on the Bond is not a specific item of tax preference for
purposes of the federal alternative minimum tax. The opinions set forth in this paragraph are subject to the ,
condition that the Issuer and the Borrower comply with all requirements of the Code that must be satisfied
subsequent to the issuance of the Bond in order that interest thereon be, or continue to be, excludable from
gross income for federal income tax purposes. The Issuer and the Borrower have covenanted to comply
with all such requirements. Failure to comply with certain of such requirements may cause interest on the
Bond to be included in gross income for federal income tax purposes retroactive to the date of issuance of
the Bond. We express no opinion regarding other federal tax consequences arising with respect to the Bond.

7. The Bond and the interest thereon are presently exempt from all South Carolina, county, municipal,
school district, and all other taxes or assessments, direct or indirect, general or special, whether imposed
for the purpose of general revenue or otherwise, except for inheritance, estate and transfer taxes, but the
interest on the Bond may be includable for certain franchise fees or taxes.

8. The Bond is exempt from registration under the Securities Act of 1933, as amended, and the Trust
Indenture is not required to be qualified under the Trust Indenture Act of 1939, as amended.

It is understood that the enforceability of the Trust Indenture and the Bond may be subject to judicial
discretion, the exercise of the sovereign police powers of the State or the constitutional powers of the United
States of America and valid bankruptcy, insolvency, reorganization, moratorium and other laws affecting
the enforcement of creditors’ rights generally.

This opinion letter is delivered solely for your benefit in connection with the issuance of the Bond and
consummation of the transaction contemplated thereby and may not be used or relied on by any other person
or for any other purpose without our prior written consent in each instance. Our opinions expressed herein are
as of the date hereof, and we undertake no obligation to advise you of any changes of applicable law or any
other matters that may come to our attention after the date hereof that may affect our opinions expressed herein.

Very truly yours,

PARKER POE ADAMS & BERNSTEIN LLP

PPAB 6664804v].docx



A REGIONS

October 26, 2021

Delbert H. Singleton, Jr.

Assistant Executive Director and Authority Secretary
S.C. State Fiscal Accountability Authority

1200 Senate Street, Suite 600

Columbia, South Carolina 29201

Re:  South Carolina Regional Housing Authority No. 3
Multifamily Housing Revenue Bonds
(Shannon Park Apartment Project)
Series 2021

Dear Mr. Singleton:

The Shannon Park Apartment Project (collectively, the “Project”) will be financed by a Fannie Mae
immediately delivery permanent loan under their ‘MBS as Tax-Exempt Bond Collateral’ (M.TEB) program
(“Program™). This letter is not a commitment for the financing of the loan, however an application for financing is
being underwritten for submission to Fannie Mae for their approval. The M.TEB is subject to Fannie Mae issuing
their Financing Commitment. Because we are aware of no issues which would preclude a favorable resolution, we
would expect a timely closing of the loan.

The South Carolina Regional Housing Authority No. 3 (“Authority™) will issue bonds pursuant to a Trust
Indenture (“Indenture”) between the Authority and a trustee (“Trustee”). The proceeds of the Bonds will be used
to finance a loan (“Loan”) to Standard Shannon Venture, LP (the “Housing Sponsor”) to assist in the financing of
the Project by the Housing Sponsor. To provide amounts to repay the Loan, the Housing Sponsor will obtain a
permanent loan (“Mortgage Loan”) from Regions Bank (“Mortgage Lender”) through Fannie Mae’ M.TEB
program. The Mortgage Lender will cause payments to be made to the Trustee pursuant to the Indenture for the
benefit of the Authority.

Accordingly, the Housing Sponsor has made application to the Mortgage Lender and submitted certain
financial information regarding the Project to the Mortgage Lender for purposes of underwriting the Mortgage Loan
and determining eligibility for funding through the Program. Pursuant to Section 19-104.01 of the South Carolina
Code of Regulations 1976, as amended, and in connection with our due diligence on the Mortgage Loan, the
Mortgage Lender makes the following representations:

(i) satisfactory financial information has been provided by the Housing Sponsor; and
(ii) the Mortgage Lender is making the Mortgage Loan for investment rather than resale purposes.
Sincerely,
Regions Bank
Qo/ﬁm W Dﬁ’m
J%rahant Dozier

Director

PPAB 6663067v1
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South Carolina
B! ReciONAL HOUSING AUTHORITY No. 3

Tel: 803-259-7636

Robert Thomas
rthomas@scrha3.org

Executive Director

October 26, 2021

To Whom It May Concern:

South Carolina Regional Housing Authority No. 3 does not have any outstanding multi-family bonds at this
time.

Thank you for your time and consideration in this matter.
Sincarely,

-\wéﬁ]’ %hyv%

Robert Thomas
Executive Director




Shannon Park

Standard Communities

Proforma
Year1 Year 2 Year 3

Revenue Bridge Period [1] TC/Bond Period

Total Gross Potential Rent $ 1,082,760 1,638,814 § 1,671,590
Total Economic Loss $ (54,138) (81,941) $ (83,579)

Net Rental Income $ 1,028,622 1,556,873 $ 1,588,010
Laundry/Vending $ 2,378 2426 % 2,474
Total Other Income 2,378 2,426 2,474
Net Revenue $ 1,031,000 1,559,299 % 1,590,485

Expenses
Leasing & Advertising $ (5,000) (5150) $ (5,305)
General & Administrative (40,000) (41,200) (42,436)
Turnover Expense (19,200) (24,720) (25,462)
Repairs & Maintenance (24,000) (34,608) (35,646)
Utilities (80,000) (82,400) (84,872)
Payroll (233,538) (240,545) (247,761)
Management Fee (30,930) (70,856) (72,982)
Contract Services (36,735) (49,292) (50,771)

Total Controllable $ (469,404) (548,771) $ (565,234)
Taxes (10,000) (10,300) (10,927)
Insurance (73,640) (75,849) (78,125)
Reserves (28,800) (29,664) (30,554)

Total Expenses $ (581,844) (664,584) $ (684,840)
NOI $ 449,156 894,715 % 905,645
First Mortgage Debt Service (863,600) (763,910) (763,910)

Cash Flow after Debt Service $ (414,444) 130,804 $ 141,734
Debt Service Coverage Ratio 52x 1.17x 1.19x

[1] Bridge period is expected to be 34 months; the figures reflected above are annualized for clarity.

Tax Exempt Loan Assumptions

Loan Amount 14,330,000
Interest Rate 4.025%
Amortization 35 years




Shannon Park
Amaorlizalion Schedule

Assumptions
Toan Amount S 14330000
Loan Repayment Dale 192 manths 4730/ 38)
Amariization (yrs) Byrs
Closing, Dale /3y,
Naie Dale 04/30/°
Pmt Pmt Date Perlod Since Beginning Interest Amaortization Frincipal " Accumaulated  Accumulated
No. {end of mo) Your Closing Year AlkinEate Balance Expense Expense Repayment Ending Balance Interest Principal
T Apra 02 T T 0B% 000 e 15599 - 31301 T06s 5599 |
2 May-22 2022 2 1 +05% 14314400 48,013 15,652 14,298,749 96,078 31,51
3 Jun-22 2022 3 1 405% 14,298,749 47,560 15,704 14,263,044 144,038 46,556
4 Jul-22 2022 4 1 +05% 14,263,044 47,908 15,737 14,267,287 191,946 62,73
5 Aug-22 2022 3 i +.05% 14,267,287 47,855 15810 . 14,251,478 249,80 78522
L] Sep-22 nx ] ] 405% 14,251,478 47,802 13,863 B 14,235,615 287,603 54,385
7 Ocl-22 2002 7 1 105% 14,235,615 47,749 15916 - 14,219,699 335352 110,301
B Nov-22 W22 B 1 4.025% 14,219,699 47,655 15,969 - 14,205,729 383,047 126271
9 Dec-22 plirr) 9 1 4035% 14,203,729 47,842 16,023 - 14,187,706 430,688 142,254
10 Jan-23 03 10 1 4025% 14,187,706 47388 16077 e 14,171,630 478,276 138,370
11 Fob-23 2023 11 1 4,025% 14,171,630 47534 16,131 - 14,135499 325,810 174,500
12 Mar-23 2023 12 1 4025% 14,155,499 47,480 16,185 . 14,138314 573,290 190,686
13 Apr-23 27 13 2 1.05% 14,139,314 47426 16,239 . 14,123,075 620,716 206,925
AL May-23 23 14 2 4.035% 1,123,075 473N 16,294 . 14,106,761 668,087 mne
15 Jun-z3 2023 15 2 4.025% 14,106,781 47,016 16,348 - 14,090,433 TI5404 239,567
16 Jul-23 023 16 2 4.025% 14,090,433 47,262 16,403 - 14,074,030 762,665 B3,970
17 Aug-23 a3 17 2 4.025% 14,074,030 47,207 16,438 - 14,057,572 B09.E72 72428
18 Sep-23 a2 18 & 4025% 14,057,572 47,151 16513 - 14,041,059 87,023 288,941
19 Ocl-23 023 19 2 105% 14,041,059 47,096 16,569 - 14,024,490 904,119 305,510
bt} Nowv-23 2023 20 F 3 4.05% 14,024,490 47,040 16,624 - 14,007,866 951,150 322134
a Dec-23 023 a 2 +05% 14,007,866 46,585 16,680 . 13,991,186 998,145 238,814
b3 Jan-24 2024 2 2 4.085% 13,991,186 46,929 16,736 - 13,974,450 1,045,073 355,350
il Feb-24 2024 = 2 4025% 13,974,450 46,873 16,792 - 13,857,658 1091346 372342
2] Mar-24 024 b2 X 405% 13,957,638 46,816 16,848 - 13,940,810 1,138,762 369,190
3 Apr-24 024 =] 3 +025% 13,940,810 46,760 16,905 - 13,923,905 1185522 406,085
%6 May-24 a2 26 3 4.025% 13,923,905 46,703 16,962 13,906,543 1,83225 423,057
7 Jun-24 2024 F 3 4025% 13,906,043 46,646 17,018 13,889,525 1,278,871 0,073
a8 Jul-24 2024 -] 3 4.025% 13,884,925 46,589 17,076 13872849 1325460 437,151
29 Aug-M 024 » 3 405% 13,872,849 46532 17,133 - 13,855,716 1,371,592 474,284
k] Sop-24 W24 30 3 105% 138355716 16474 17,190 - 13,638,526 1418467 491,474
3 Ocl-24 2024 3 3 4.025% 13,836,526 16417 17,248 B 13,821,278 1,464,883 308,722
32 MNov-24 2004 32 3 405% 13,821,278 46,339 17,306 - 13,803,972 1,511,242 526,028
3 Dec-24 2024 33 3 105% 13,803,972 46,301 17,364 ‘ 13,785,609 1557543 343,391
M Jan-25 05 M 3 4025% 13,786,609 46,243 17422 . 13,769,186 1,603,786 360,814
35 Fob-25 025 s 3 405% 13,765,186 46,184 17,481 - 13,751,706 1,649,970 578,294
36 Mar-23 2025 36 3 4025% 13,751,706 46,126 17,539 - 13,734,167 1,696,093 365,833
3 Apr-25 2025 3w 4 105% 13,734,167 46,067 17,598 - 15,716,569 1,742,162 613,431
EES May-23 2005 38 F 405% 13,716,569 46,008 17,657 - 13,698,912 1,788,170 631,088
39 Jun-23 2025 » 4 4025% 13,698,912 43,948 17,716 - 13,681,155 1,834,118 B1B,B05
40 Juk2s W25 10 4 1025% 13,681,195 45,889 17,776 2 13,663,420 1,880,007 666,580
41 Aug-25 2025 41 4 4025% 13,663,420 45,829 17,835 - 13,643,584 1,925,837 684,416
42 Sep-25 2023 42 4 4.025% 13,645,584 43,770 17,895 - 13,627,689 1,971,606 702311
43 Oci-25 2025 43 4 4.025% 13,627,689 45,710 17,955 . 13,609,734 Zm7316 720,266
“ Nov-25 025 +H 4 4.05% 13,609,74 45649 18,015 - 13,391,719 2,062,963 738,281
43 Diec-25 025 43 4 4.05% 135391,7119 45,589 18,076 . 13,573,643 2,108,554 756,357
48 Jon-26 W26 46 4 405% 13,573,643 43,528 18,136 - 13,555,507 2,134,082 4453
47 Feb-26 2026 47 4 4.035% 13,353,507 45,467 18,197 - 13,537,309 2,199,350 792,691
48 Mar-26 026 48 4 4.05% 13,537,309 43406 18,258 . 13,519,051 2,244,956 810,949
49 Apr-26 2026 49 3 4025% 13,519,051 45,345 18,320 - 13,500,732 2,290,301 829,268
30 May-26 2026 50 5 405% 13,500,732 45,284 18,381 - 13,482,351 2,235,385 B47,649
51 Jun-26 2026 51 5 405% 13462351 45,222 18,443 f 13,463,908 2,340,807 866,092
32 Jul-26 2026 52 3 4.025% 13,363,508 45,160 18,504 . 13,445,403 2425967 884,597
33 Aug-26 2026 33 £ 1025% 12,343,403 45,098 18,567 - 13,426,837 2471065 903,163
S Sep-26 a8 £ 3 4.05% 13,426,837 45,036 18,629 - 13,408,208 2516,101 921,792
55 Oct-25 2026 55 5 4,055% 13,408,208 44,973 18,691 B 13,389,517 2,361,074 940,483
56 Nov-26 2026 56 5 405% 13,385,517 Ham 18,754 . 13,370,763 2,605,985 458,237
37 Dec-26 026 37 5 4.05% 13,370,763 848 18,817 - 13,351,846 2,650,833 978,054
EL] Jan-27 2007 38 3 405% 13,351,946 44,785 18,880 - 13,333,066 2695617 996,934
39 Feb-27 2027 39 - ] 4.025% 13,333,066 44,711 18,943 - 13,314,122 270,338 1,015,878
&0 Mar-27 207 60 3 4.025% 13314022 44,638 19,007 . 13,295,113 2,784,997 1,034,885
61 Apr-27 2027 1 [} 4.025% 13,295,115 #4594 19,071 . 13,276,045 2,829,551 1,033,955
62 May-27 027 62 L] 4.025% 13,278,045 44,530 19,135 - 13,256,910 2874121 1,073,090
63 Jun-27 Flierg 63 3 405% 13,256,910 4,466 19,199 . 13,237,711 2,918,587 1,092,289
64 Juk2? w27 & & 4.035% 13,237,711 44,4m 19,263 . 13,218,448 2,562,588 1,111,552
63 Aup-27 w7 63 & 4.05% 13,218,448 44,357 19,328 - 13,199,120 3,007,325 1,130,880
66 Sep-17 2087 66 L] 405% 13,199.120 M7 19,393 - 13,179,728 3,051,597 1,150,272
a7 Ocl-27 027 &7 L3 405% 13,179,728 44,207 15,456 - 13,160,270 3,095,804 1,165,730
a8 Now-27 2027 68 & 4025% 13,160,270 44,142 19,523 13,140,747 3,139,946 1,189,253
&9 Dec-27 2077 &9 6 405% 13,140,747 076 19,388 - 13,121,150 3,184,022 1,208,841
70 Jan-28 2028 70 & 4.025% 13,121,159 H#,0m 15,654 % 13,101,505 3,228,033 1,238,495
71 Fob-28 2028 N 6 4035% 13,100,505 43,545 19,720 - 13,081,783 31977 1,248,215
72 Mar-28 2028 72 & 405% 13,081,785 43,578 19,766 - 13,061,998 3,315,856 1,268,002
73 Apr-28 2028 73 7 +025% 13,061,998 43812 15,853 - 13,042,146 3,350,668 1,267,854
74 May-28 028 74 7 405% 13,042,146 43,746 19919 - 13,022,227 3,403,413 1,307,773
75 Jun-28 028 75 7 405% 13,022,227 43,679 19,986 - 13,002,241 3,447,092 137,759
76 Jul-28 2028 76 7 4.05% 13,002,241 43,612 20,053 - 12,962,188 3,490,704 L3782
77 Aug-28 2028 77 7 4.025% 12,582,188 43544 20,120 . 12,962,067 3,534,248 1367933
78 Scp-28 2028 78 7 4.025% 12,962,067 43477 20,188 - 12,941,880 AS77, 725 1,388,120
9 Oel-28 2028 79 7 4.025% 12,941,880 43409 20,355 - 12,921,624 3621134 1,408,376
a0 Nov-28 28 BO 7 4.025% 12921624 43341 0353 - 12,901,301 3664476 1428699
5 Dec-26 2028 81 7 4.05% 12,501,301 43,273 20,392 - 12,880,509 3,707,749 1,449,001
B2 Jan-29 w029 B2 7 405% 12,880,509 43,205 20,460 - 12,860,449 3,730,933 1,465,551
83 Fob-29 029 B3 7 4.05% 12,860,449 43,136 0,529 - 12,8389 3,794,089 1,490,079
5 Mar-29 w029 B 7 4.025% 12,839,921 43,067 20,557 - 1281933 3,837,157 1510677



Shannon Park
Amorlizalion Schedule

Assumptions
Loan Amount S 14330000
Loan Repayment Dale 192 months o8/ 30/
Amarlizalion {yrs) 5y
Closing Daie w/n/
Moo Dale 04/ 30/
Pmt Pmt Date Period Since Beginnin Interest Amortization Princi i Accumulated Accumulated
Na. [end of mo) Yo Closing Yiae Alkin Eate ;:‘hﬂte‘ Expense Expense Re-pay:::n Ending Balance Interest Principal
B Apr-23 o] 8 B 4025% 12819328 42,998 20,667 - 12,798,657 30155 153,43
66 May-29 2029 B& 8 405% 12,798,657 42,929 20,736 - 12,777,921 3,925,084 1552,00%
87 Jun-29 2029 B7 8 105% 12,777,921 42,859 20,805 - 12,757,115 3,963,943 1572883
88 Jul-29 029 a8 B 4025% 12,757,115 42,789 20,875 - 12,736,240 4,008,732 1,593,760
a9 Aug-29 209 82 8 40%5% 12,736,240 2719 20,843 . 12,715,295 4,051,452 1,614,705
a0 Sep-29 2029 90 8 405% 12,715,295 42,649 21,05 - 12,654 280 4,094,101 1,635,720
91 Oct-25 2009 L] 8 4.025% 12,694,280 42579 21086 - 12,673,194 4,136,680 1,636,806
52 Nov-29 2029 92 B 4.025% 12673194 42,308 2,157 . 12,652,037 4,179,188 1,677,963
9 Dec-29 029 93 8 +0253% 12,652,037 42437 21,228 . 12,630,809 4,221 625 1,699,191
o4 Jan-30 2080 L] 8 4025% 12,630,809 42,366 2,29 - 12,609510 4,263,991 1,720,490
a5 Fab-30 2030 %5 8 4035% 12,608,510 42.294 21,370 . 12,588,140 4,306,285 1,741,860
96 Mar30 2030 9% 8 105% 12,388,140 42223 21,442 - 12,566,695 4,348,508 1,763,302
L7 Apr-30 230 97 9 405% 12,566,698 42151 21,514 * 12,345,184 4,390,659 1,784,816
S8 May-30 2030 o8 9 405% 12543184 42,079 21,586 . 12523598 4,432,737 1,808,402
59 Jun-30 2030 59 9 4025% 12,523,598 42,006 21,658 - 12,501,540 4,474,744 1,828,060
100 Juk-30 2030 100 9 4.025% 12501,940 41,934 2,73 - 12,480,209 4,316,677 1,848,791
m Aug-30 2050 im 9 4025% 12,480,209 41,881 21,804 - 12458405 4,338338 1,871,595
7] Sep-30 2030 102 9 4075% 12,438,405 41,788 21,877 . 12436528 4,600,325 1,893,472
103 Ocl-30 2030 103 El 405% 12436528 41,714 2,850 . 12414577 4,642,040 1915423
1H Nov-30 2030 04 9 405% 12414577 41,641 2,024 - 12392553 4,683,680 1,937,447
105 Dec-30 2030 105 g 40E% 12,392,553 41,567 22,098 - 12370435 47347 1959345
106 Jan-31 2031 106 9 4005% 12370455 41493 2172 - 12,348,283 4,766,739 1,981,717
107 Fob-31 203 w07 9 105% 12,348,283 41418 22,546 - 12,326,036 4,808,158 2,003,964
108 Mar-31 20m 108 9 4025% 12,326,036 41,344 230 - 12,303,715 4,8495M 2,026,285
109 Apral 2051 109 10 4.05% 12,303,713 41,269 22,39 - 12,261,319 4,890,770 2,048,681
110 May-31 203 110 10 4.025% 12,261,319 41,194 224N . 12,358,848 4,931,963 2,071,152
m Jun-31 2031 m 10 4.025% 12,258,848 41,118 22,546 . 12,236,302 4,573,082 2,093,698
12 Jul-31 2031 12 10 105% 12,234,302 41,043 22622 - 12,213,680 3,004,124 2,116,320
13 Aug-31 Flic)] 13 0 105% 12,213,680 40,967 22,608 - 12,190,982 5,053,091 2,139,018
14 Sep-31 2031 14 10 405% 12,150,982 40891 2271 12,168,208 5,005,982 2,161,792
13 Oel-31 e 115 1o 405% 12,168,208 40,614 22,850 - 12,145,357 5,136,796 2,184,643
116 MNov-31 203 116 10 4.05% 12,145,357 40,738 225927 12122430 517750 2,207,570
17 Dree-31 03 17 10 4.025% 12122430 40,661 23,004 - 12,099426 3819 280,574
118 Jun-32 2032 18 10 4.025% 12,099,426 40,583 23,081 - 12,076,345 5,238,777 2,353,635
19 Feb-32 2032 19 1o 4.025% 12,076,345 40,508 23,159 . 12,053,186 5,299,284 2,276,814
1m Mar-32 032 120 10 4,05% 12,053,186 40,428 23,36 - 12,029,950 5339712 2,300,050
12 Apr-32 2032 in 11 4.025% 12,029,950 40,3350 23314 - 12,006,636 5,380,062 238,364
122 May-32 a2 12 i 4.05% 12,006,636 40,272 2339 - 11,983,243 5420335 2,346,757
1n Jun-32 032 123 n 4035% 11,983,243 40,154 23471 . 11,959,772 5,460,528 2,370,228
124 Jul-32 02 124 11 4.025% 11,939,772 40,115 23,550 - 11,936,223 3,300,644 139,777
125 Aug-32 032 135 1 4.035% 11,936,223 40,036 23,609 11.9125N 3,340,680 2A17 406
126 Sep-32 032 126 11 4025% 11,912,554 35,957 3,708 - 11,888 886 5,580,636 244,114
{2 Oct-32 2032 127 11 4.025% 11,888,886 39,877 23,787 - 11,863,099 5620314 2464901
128 Nov-32 2032 128 n 405% 11,865,099 39,798 23,867 . 11,841,292 5,660,311 2,488,768
129 Dec-32 032 129 n 405% 11,841,232 »n7 23,H7 . 11,617,264 5,700,029 2312716
130 Jan-33 233 130 1 1.05% 11,817,264 39,637 24,028 - 11,793,257 35,739,666 2.536,743
k] Feb-33 2033 131 1 405% 1,793,257 39,557 24,108 - 11,768,149 577922 2,560,851
132 Mar-33 2033 132 11 4.025% 11,769,149 39476 24,189 - 11,744,960 5,818,698 2,585,040
133 Apr33 2033 133 12 4.025% 11,744,960 39395 24,270 11,720,690 5,858,093 2,609,310
134 May-33 033 134 12 4.05% 13,720,690 39313 24,352 - 11,696,338 5,897,406 2,633,662
135 Jun-33 2033 1335 12 405% 11,696,338 39,31 24,433 - 11,671,905 3,936,637 2,658,085
136 Jul-33 2033 136 12 4.05% 11,671,905 39,150 24,515 - 11,647,390 3,975,787 2,682,610
137 Aup-33 2033 137 12 4.05% 11,647,350 39,067 24,597 - 11,622,792 6,014,854 2,707,208
138 Sep-33 2033 138 12 4.025% 11,622,792 38,985 24,680 - 11,598,112 6,053,839 2,731,888
139 Ocl-33 033 139 12 4.025% 11,596,112 38,902 4,763 B 11,573,350 6,092,741 2,736,650
140 Nov-33 2033 140 12 105% 11,573,330 38,819 24,846 . 11,348,504 6,131,560 2,781,456
141 Dec-33 2033 141 12 4.05% 11,348,504 38,738 24,929 . 11,523,575 6,170,295 2,806,425
142 Jan-34 234 142 12 4.05% 11,523,575 38,652 25,013 - 1149562 6,208,947 7.831,438
143 Feb-M 2054 143 12 +.05% 11,498,362 3B3568 25,097 11473466 6247515 2,856,534
i Mar-34 2034 144 12 4.025% 11,473,466 38484 5,181 11,448,285 6,285,999 2,881,715
145 Apr-34 2034 143 13 405% 11,448,285 38,399 25,265 11,423,020 6,324,399 2,906,980
146 May-34 2034 146 13 4025% 11,423,020 38315 25,350 . 11,357,670 6,362,714 2,632,330
147 Jun-34 i 7 13 4.035% 11,397,670 38,230 25435 - 11,372,235 6,400,943 2,957,763
148 Jul-34 034 148 13 405% 11,372,235 38,144 25520 . 11,346,714 6,439,088 2,983,286
149 Aup-3d 2034 149 13 4.025% 11,346,714 38,039 25,606 - 11,321,108 6,477,146 3,008,892
150 Sop-34 2034 150 13 4.05% 1,321,108 37,573 25,692 - 11,285417 6513,119 3,034,583
13 Qcl-M 2034 151 13 4.025% 11,295,417 37,887 25,778 - 11,268,639 6,553,006 3,060,361
152 Nowv-34 2034 132 13 4025% 11,269,639 37,800 25,864 . 1,243,774 6,590,806 3,086,226
153 Dec-34 0% 153 13 405% 11,245,774 7,713 25,951 B 11,217,823 6,628,520 3112177
154 Jan-33 2m5 154 13 4.05% 1,217,623 37,626 26,038 . 11,191,785 6,666,146 3,138,215
155 Fob-35 2035 155 13 4.025% 11,191,785 37,539 26,126 - 11,165,659 6,703,685 3,764,341
156 Mar-35 2033 156 13 4.025% 11,165,659 37451 26,213 - 11,138,446 6,741,137 3,150,554
157 Apr-35 2035 157 14 4025% 11,139,446 37,364 26,300 - 11131465 6,778,300 3,216,855
138 May-35 2035 158 14 4.025% 11,113,145 725 25,389 - 11,086,756 6,815,776 3,243,244
159 Jun-3s 2035 139 it 405% 11,086,756 37,187 26,478 . 11,060,278 6,652,962 3,269,722
160 Jul-25 035 160 1 4.05% 11,060,278 37,098 26,567 - 11,083,711 6,890,060 3,296,289
161 Aug-35 2033 181 14 +025% 11,033,711 37,009 26,656 - 1,007,055 6,927,069 3323845
162 Sep-33 2035 162 14 4.05% 11,007,055 36,919 26,743 - 10,980,310 6,963,989 3,349,600
163 Qct-35 2033 163 it 4.035% 10,980,310 36,830 26,835 - 10,953,475 7,000,819 3,376,525
164 Mov-33 2035 164 4 4.035% 10933475 36,740 26,925 . 10,926,350 7,057,538 3403450
165 Dec-35 035 165 14 405% 10,926,550 36,649 73 . 10,899,535 7,074,208 34304635
166 Jan-36 2036 166 Rt 4.05% 10,896,535 36,359 27,108 - 10,872,429 7.110,767 345751
167 Feb-36 2036 167 H 4.025% 10,872,429 36,468 7197 - 10,845,232 7047235 H484, 768
168 Mar-36 2036 168 14 4025% 10,845,232 36377 728 10,817,944 7183611 3512056




Shannon Park
Amerlizalion Schedule

Assumptions

Loan Amount 5 14330000

Loan Repayment Dale 192 months 04730/

Amorlizalion (yrs) 35

Closing Date o3/

Note Date 04/30/

Pmit Pmi Date Period Since Beginnin Interest Amartization Principal Accumulated  Accumulated

No. (end of mo) Yo Closing Yogr AllInRate o8N Expense Expense Repayment Cnding Balance “ oo Principal

o - S— — —— i ——

169 Apr38 2036 169 15 4.025% 10817594 36785 2,379 . 10,790,363 .n9897 3539435
170 May-36 2036 170 15 405% 10,790,565 36,193 74N » 10,763,094 7,256,090 3,566,506
by | Jun-36 2038 17 13 405% 10,763,094 36,10 27,363 10,735,530 7,29219 3,594,470
172 Jul-36 2036 172 15 405% 10,735,530 36,009 27,656 10,707 874 7,328,200 3,622,126
173 Aupg-36 2036 173 15 4.025% 10,707,874 5916 7749 10,680,126 7,364,116 3,649,874
174 Sop-36 2036 17 15 4.025% 10,680,126 3581 27842 - 10,632,284 7,399,939 3,677,716
175 Ocl-36 2086 175 15 4025% 10,652,284 35,730 27,935 . 10,624,349 7,435,668 3,705,651
176 Nov-36 2036 176 15 4.05% 10,624,349 35,636 28,029 . 10,596,320 A7 3,733,680
177 Dec-36 2036 177 15 4025% 10,556,320 35542 28,123 - 10,568,197 7,306,846 3,761,803
178 Jan-37 237 178 15 4.025% 10,568,157 35447 8,217 - 10,539,960 7542294 3,750,020
179 Fob-37 2087 179 15 4.025% 10,538,940 35,353 28,312 . 10,311,668 7,577,646 3,818,332
180 Mar-37 2037 180 15 4025% 10,311,668 35,258 28,407 - 10,483,261 7,612,904 3,846,739
181 Apr-a7 2037 181 6 405% 10,483,261 135,163 28,502 . 10,454,759 7,648,067 3,875,241
182 May-37 207 82 16 4.025% 10,454,759 35,067 28,398 10,426,161 7,683,134 3,902,839
183 Jun-37 2037 183 16 4.0E5% 10,426,161 34,971 28,6684 - 10,357 468 7,718,103 3,932,532
184 Jul-37 037 184 16 1.05% 10,397,468 34,875 28,790 - 10,368,678 7732980 3,961,322
185 Aug-37 2037 185 16 4.025% 10,368,678 34,778 1B, BB6 10,339,792 7,787,738 3,990,008
156 Scp-37 2087 186 16 405% 10,335,792 4,681 26,983 - 10,310,808 7822439 4,019,192
187 Oel-37 2087 187 16 4035% 10,310,808 34,58 29,081 . 10,261,728 7,857,024 4,048,272
188 Nov-37 2057 188 16 4025% 10,281,728 34,487 29,178 . 10,252,350 7,891,510 4,077,450
189 Dec-37 2037 189 16 4.025% 10,252,550 34,389 29,276 . 10,223,274 7,925,899 4,106,726
190 Jan-36 238 190 16 4.035% 10,223,274 34,291 29,374 10,793,900 7,960,190 4,138,100
191 Fob-38 2038 191 16 405% 10,193,900 34,192 29473 - 10,164,427 7,994,382 4,165,573
192 Mar-38 2038 192 16 1.05% 10,164,427 34,09 9,572 . 10,134,855 8,028,475 4,185,145
193 Apr38 2038 19 17 4.025% 10,134,855 13,599 2,467 10,105,183 - B062.469 4,204,813




2021 ExHIBIT S-2 SCSHFDA PRIMARY MARKET AREA ANALYSIS SUMMARY (WITH SUBSIDY):

Development Name: Shannon Park Apartments Total # Units: 96
103 Central Avenue, Goose Creek, SC 29445 (Berkeley County)
Location: # LIHTC Units: 96

Cypress Gardens Road to the north, the Andrews Subdivision railroad line to the east, the Berkeley County
line to the south; and Interstate 26, College Park Road, U.S. Highway 176 and South Live Oak Drive to the
PMA Boundary: west,

Development Type: X Family Older Persons Farthest Boundary Distance to Subject: 8.0 miles

RENTAL HOUSING STOCK (found on page H-1, H-14 & H-19 and Add. A)

Type : s | # Properties | Total Units | Vacant Units | Average Occupancy
All Rental Housing 18 2,983 10 99.7%
Market-Rate Housing 8 1,718 6 99.7%
Assisted/Subsidized Housing not to include LIHTC 2 448 0 100.0%
LIHTC (All that are stabilized)* 7 547 4 99.3%
Stabilized Comps** 6 735 4 99.5%

Non-stabilized Comps - . 4 -

* Stabilized occupancy of at least 93% (Excludes projects slill in initial lease up).
** Comparables - comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income.

Highest Unadjusted

Subject Development HUD Area FMR Comparable Rent

Proposed
Tenant Rent Per Unit Per SF Advantage | Per Unit Per SF

Units | Bedrooms | Baths | Size (SF) {% AMHI)
16 One 1.0 622 $194 (SUB) $1,059 $1.70 81.68% $1,235 $1.76
10 One 1.0 626 $194 (SUB) $1,059 $1.30 81.68% $1,235 $1.76
44 Two 1.0 869 $204 (SUB) $1,207 $1.39 83.10% $1,430 $1.71
24 Three 1.5 1,117 $290 (SUB) $1,544 $1.38 81.22% $1,790 $1.63
2 Four 2.0 1,304 $112 (SUB) $2,010 $1.54 94.43% $1,790 $1.63

Gross Potential Rent Monthly* $21,204 $121,718 82.58%

*Market Advantage is calculaied using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent (divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points. The Rent Calculation Excel Worksheet must be provided with the
Exhibit 5-2 form.

D OGRAP PDATA (found on page &
2012 2020 2023
Renter Households 14,538 36.9% 15,379 36.8%
Income-Qualified Renter HHs (LIHTC) 9,314 64.1% 9,173 59.6%
Income-Qualified Renter HHs (MR) < = - - |

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5)

Type of Demand = s?:ob":i dy 60% M:;:‘:t' Other:__ | Other:__ Overall

Renter Household Growth -141 - - - | - | -141
Existing Households (Overburd + Substand) 5,626 - - - - 5,626
Homeowner conversion (Seniors) 0 - - - - 0
Other: 0 - - - - 0
Less Comparable/Competitive Supply 0 - - - - 0
Net Income-qualified Renter HHs 5,485 - - - - 5,485 |

Targeted Population 60% w/subsidy Overall
Capture Rate 1.8% - 1.8%

ABSORPTION RATE (found on page G-8)

Absorption Period 6 months

A-1



2021 S-2 RENT CALCULATION WORKSHEET (AS PROPOSED WITH SUBSIDY)

Tax Credit

Gross HUD | Gross Rent

Current
Bedroom| Tenant | Net Tenant Gross
#Units| Type |Paid Rent| Paid Rent |HUD FMR| FMR Total
0 BR 30 $0
0 BR $0 $0
0 BR $0 $0
16 1BR $194 $3,104 $1,059 $16,944
10 1BR $194 $1,940 $1,059 $10,590
1BR $0 $0
44 2 BR $204 $8,976 $1,207 $53,108
2 BR $0 $0
2 BR $0 $0
24 3 BR $290 $6,960 $1,544 $37,056
3 BR $0 $0
3 BR 30 $0
2 4 BR $112 $224 $2,010 $4,020
4 BR $0 50
4 BR $0 $0
Totals 96 $121,718

Advantage

82.58%

A-2



2021 ExHiBIT S-2 SCSHFDA PRIMARY MARKET AREA ANALYSIS SUMMARY (LIHTC ONLY):

Development Name:  Shannon Park Apartments Total # Units: 96
103 Central Avenue, Goose Creek, SC 29445 (Berkeley
Location: County) # LIHTC Units: 96

Cypress Gardens Road to the north, the Andrews Subdivision railroad line to the east, the Berkeley County
line to the south; and Interstate 26, College Park Road, U.S. Highway 176 and South Live Oak Drive to the
PMA Boundary: west.

Development Type: X Family Older Persons Farthest Boundary Distance to Subject: 8.0 miles

RENTAL HOUSING STOCK (found on page H-1, H-14 & H-19 and Add. A)

Type # Properties| Total Units | Vacant Units | Average Occupancy
All Rental Housing 18 2,983 10 99.7%
Market-Rate Housing 9 1,718 6 99.7%
Assisted/Subsidized Housing not to include LIHTC 2 448 0 100.0%
LIHTC (All that are stabilized)* 7 547 4 99.3%
Stabilized Comps** 6 735 4 99.5%
Non-stabilized Comps = - g z

* Stabilized occupancy of at least 93% (Excludes projects still in initial lease up).
** Comparables - comparable to the subject and those that compete at nearly the same rent levels and tenant profile, such as age, family and income.

Highest Unadjusted

Subject Development HUD Area FMR Comparable Rent

Proposed
Tenant Rent Per Unit Per SF Advantage | Per Unit Per SF

Units | Bedrooms | Baths | Size (SF) (% AMHI)
16 One 1.0 622 $825 (60%) $1,059 $1.70 22.10% $1,235 $1.76
10 One 1.0 626 $814 (60%) $1,059 $1.30 23.14% $1,235 $1.76
44 Two 1.0 869 $927 (60%) $1,207 $1.39 30.51% $1,430 $1.71
24 Three 1.5 1,117 | $1,073 (60%) $1,544 $1.38 39.90% $1,790 $1.63
2 Four 2.0 1,304 $1,208 (60%) $2,010 $1.54 23.20% $1,790 $1.63

Gross Potential Rent Monthly* |  $90,320 | $121,718

*Market Advantage is calculated using the following formula: Gross HUD FMR (minus) Net Proposed Tenant Rent {(divided by) Gross HUD FMR. The
calculation should be expressed as a percentage and rounded to two decimal points. The Rent Calculation Excel Worksheet must be provided with the
Exhibit S-2 form.

DEMOGRAPHIC DATA (found on page F-4 & G-5)

Renter Households
Income-Qualified Renter HHs (LIHTC)
Income-Qualified Renter HHs (MR)

14,538 36.9% 15,379 36.8%
9,314 64.1% 9,173 59.6%

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5)

Type of Demand 50% 60% Market-rate | Other:__ | Other:__ Overall
Renter Household Growth - 13 - - - 13
Existing Households (Overburd + Substand) - 1,630 - - - 1,630
Homeowner conversion (Seniors) - 0 - - - 0
Other: - 0 - - - 0
Less Comparable/Competitive Supply | . 0 - - - 0 .
Net Income-qualified Renter HHs f - 1,643 - - - 1,643 }

CAPTURE RATES (found on page G-5)
Targeted Population 50% 60% Market-rate | Other: Other: __ Overall

Capture Rate 5.8% = - 5.8%
ABSORPTION RATE (found on page G-8)

Absorption Period 8 months

A-3



ALAN WILSON
ATTORNEY GENERAL January 11, 2022

Mr. Delbert H. Singleton, Jr.

Authority Secretary

South Carolina State Fiscal Accountability Authonty
612 Wade Hampton Office Building

Columbia, South Carolina 29201

Re: Not to Exceed $18,000,000 South Carolina Regional Housing Authority No. 3
Multifamily Housing Revenue Bonds (Shannon Park Apartment Project) Series
2022.

Dear Mr. Singleton:

Regarding the above-referenced bond issuance, I have reviewed the following documents
forwarded to the Office of the Attorney General by the South Carolina State Fiscal Accountability
Authority (the “SFAA™) as required by Regulation 19-104.02(A):

(i) the Housing Authority of Region No. 3 Resolution (the “Resolution™);
(ii) the Petition;

(iii) the documents providing for the issuance and securing of the bonds; and
(iv) the proposed SFAA resolution.'

Based on the analysis below, I find these documents to be legally adequate. 2

The requirements for the Petition and Resolution are found in Regulation 19-104.01(A)
and (B), respectively. I find that the Petition and Resolution meet their respective requirements,
and are therefore legally adequate.

Regarding the documents providing for the issuance and securing of the bonds, based upon
the analysis and opinion provided in the January 18, 2021 letter from Parker Poe Adams &

! Regulation 19-104.02 references the Budget and Control Board. However, the State Fiscal
Accountability Authority, which was established by the Restructuring Act of 2014, Act 121, now

approves local housing authority bond proposals.
2 In the context of this letter, the Office of the Attorney General defines “legally adequate”

as meeting the regulatory or statutory requirements discussed herein.

REMBERT C. DENNISBUILDING  « POST OFFICE BOX 11549 » COLUMBIA, SC29211-1549 « TELEPHONE 803-734-3970 w FACSIMILE 803-734-3677



Bernstein LLP, I find that if the documents defined as the “Transaction Documents” are approved
in their current form and become legally effective, they would be legally adequate.

The requirements for the proposed SFAA resolution are found in Regulation 19-104.01(E)
and 8.C. Code Ann. §31-13-90, which provides that the SFAA *shall determine that the funds
estimated to thereafter be available [or the repayment of the Authority's notes and bonds . . . will
be sufficient to provide for the payment of the principal and interest on the Authority's notes and
bonds thereafter to be outstanding as they become due...”. I find that the proposed SFAA
resolution meets this requirement by conditioning its approval upon the State Treasurer finding
that the funds estimated to be available for the repayment of the Authority’s notes and bonds,
including the Bonds, will be sufficient to provide for the payment of the principal and interest
thereon. Therefore, if it is approved in its current form and becomes legally effective, I find that
the proposed SFAA resolution would meet the requirements of Regulation 19-104.01(E) and S.C.
Code Ann, §31-13-90 and therefore would be legally adequate.

This review was conducted solely to determine if the above-referenced documents are
legally adequate as required by Regulation 19-104.02(A). This letter addresses only the question
of whether the documents appear to meet the conditions imposed by the laws and regulations
discussed above that certain specific matters be included in the documentation. No finding is made
as to any other matters, including whether the Petition should be approved as a matter of policy,
or the financial advisability or wisdom of approving the Petition.

Office of the Attorney General

By: '“o-.x_l}u-‘\ -c-i W—cg\
Harley L. Kirklafid
Assistant Deputy Attorney General




2021 S-2 RENT CALCULATION WORKSHEET (LIHTC Only)

Proposed Net Tax Credtt |
Bedroom| Tenant Proposed Gross | Gross HUD | Gross Rent
#Units| Type | Paid Rent | Tenant Rent [HUD FMR| FMR Total | Advantage
0 BR $0 $0
0 BR $0 $0
0 BR $0 $0
16 1BR $814 $13,024 $1,059 $16,944
10 1BR $825 $8,250 $1,059 $10,590
1 BR $0 $0
44 2 BR $927 $40,788 $1,207 $53,108
2 BR $0 $0
2BR 30 $0
24 3BR $1,073 $25,752 $1,544 $37,056
3 BR $0 $0
3 BR $0 $0
2 4 BR $1,208 $2,416 $2,010 $4,020
4 BR 30 $0
4 BR $0 $0
CEOE IV ESER




December 23, 2021

Mr. Delbert H. Singleton, Jr., Authority Secretary
South Carolina State Fiscal Accountability Authority
Wade Hampton Building, Suite 600

Columbia, South Carolina 29201

Re: Not exceeding $18,000,000 South Carolina Regional Housing Authority No. 3 Multifamily
Tax-Exempt Mortgage-Backed Bonds (M-TEMS), Series 2022

Dear Mr. Singleton:

We have reviewed information provided to us for the Shannon Creek Apartments project (Project)
of the South Carolina Regional Housing Authority No. 3 (Housing Authority). We understand that
the bond proceeds will be used to finance the costs to acquire and rehabilitate an affordable
housing development in the City of Goose Creek, Berkeley County, SC and pay the costs of bond
issuance.

Standard Shannon Venture LP, the Project sponsor (Sponsor), is a newly created entity with no
historical operations to evaluate. In lieu of historical financial statements, we reviewed the
Sponsor’s Financial Model and Forecast. We also noted that per the Indenture of Trust, assets
provided by or on behalf of the Sponsor will be placed with a trustee in an amount that is always
intended to equal the outstanding principal and interest of the bonds.

Based on our analysis of the information provided to us for this project and its financing structure,
we find no reason for the State Fiscal Accountability Authority to disapprove the petition.

The Housing Authority has no outstanding bonds.

If you have questions or need additional information, please contact me at 803-253-8929 or
gkennedy@osa.sc.gov.

Sincerely yours

s i{wzﬂgfﬂ’t—

George L. Kennedy, lil, CPA
State Auditor




STATE FISCAL ACCOUNTABILITY AUTHORITY REGULAR SESSION
MEETING OF May 31, 2022 ITEM NUMBER __18

AGENCY: Executive Director

SUBJECT:  Special Procedures necessary to effect the requirements of Act 202 (H. 5075)

On January 25, 2022, the Authority deferred any request from a state or local housing authority
that seeks either an approval to issue multi-family housing bonds pursuant to §31-13-90 or §31-
13-220, or an allocation of state ceiling pursuant to Article 3 of Title 1, Chapter 11 until either
new legislation was enacted or until July 1, 2022. This moratorium ended when Act 202 (H.
5075) became law on May 16, 2022.

Act 202 is effective for allocations of state ceiling beginning January 1, 2022 and thereafier. As a
condition of allocating state ceiling, the Act directs the Authority to adopt an annual State
Ceiling Allocation Plan, subject to review and comment by the Joint Bond Review Committee.
Each year, the Plan must be adopted no later than September 30th to address requests for state
ceiling in the next calendar year. For 2022 only, Section 6 of the Act authorizes the Authority to
"adopt such special procedures as may be necessary to effect the requirements of this act." These
special procedures are in lieu of a formal State Ceiling Allocation Plan for 2022 but are
necessary to effect the Act's requirements.

The proposed special procedures are intended to offer the Authority a means of taking action in
the very short term to address long-pending requests that may need consideration and/or projects
of such substantial significance that action is required by the Authority. They are not intended to
suggest the direction, content, or scope of future Authority action or a future State Ceiling
Allocation Plan.

AUTHORITY ACTION REQUESTED:
(a) Special Procedures for Allocation of State Ceiling in 2022 are approved.

(b) The policy regarding Allocation and Management of Volume Cap adopted at the meeting
on January 25, 2022 is rescinded.

(¢) The designations to the state pool and the local pool adopted at the meeting on January
25, 2022 are rescinded.

(d) The Executive Director is directed to prepare a proposed State Ceiling Allocation Plan
for 2023, present the draft to the Joint Bond Review Committee for review and comment,
and submit the draft to this Authority for approval at its meeting scheduled for August 30,
2022. The Executive Director is directed to acquire any information and assistance needed
to facilitate this effort.

(e) Pursuant to Section 1-11-520(E), the Department of Commerce and the State Housing
Finance and Development Authority are directed to provide the Executive Director with
such assistance as he may require to accomplish the purposes of Act 202.

ATTACHMENTS:
Special Procedures for Allocation of State Ceiling in 2022; 2022 H. 5075




1.

Special Procedures for Allocation of State Ceiling in 2022

The Authority will make periodic allocations of state ceiling as follows:
a. Period I — allocation to be considered at the meeting scheduled for May 31, 2022.

b. Period II — allocation to be considered at the meeting scheduled for June 28, 2022.
Note: The Authority reserves the right to allocate any unused state ceiling from

Period II.

The total state ceiling for 2022 equals $570,977,550. The Authority assigns the following
percentages of the state ceiling to the following categories of permitted purposes and

assigns the following dollar amounts :

Category

Annual
Percentage

Annual Dollar
Equivalent of

Assigned Percentage

Dollar Amount
Assigned to
Period I

Dollar Amount
Assigned to
Period II

Industrial and Economic
Development Bonds

40%

$228,391,020

$114,195,510

$114,195,510

Multi-Family Housing Bonds

14%

$79,936,857

$39,968,429

$39.968.427

Single-Family Housing Bonds

6%

$34,258,653

$17,129.327

$17,129,325

Student Loan Bonds

0%

$0.00

$0.00

$0.00

Other Eligible Bonds

40%

$228,391,020

$154,479.654

$73,911,366

Totals

100%

$570,977,550

$325,772,920

$245,204,628

. Any request from a state or local housing authority that seeks either approval to issue

housing bonds (pursuant to §31-13-90 or §31-13-220) or an allocation of state ceiling
(pursuant to Article 3 of Title 1, Chapter 11) will not be considered until a thorough plan
is reviewed by the Joint Bond Review Committee and approved by the State Fiscal
Accountability Authority. Accordingly, such requests should not be placed on the agenda
until such a plan has been approved by the Authority.

The foregoing item does not apply to (a) any multi-family housing projects carried over
from the Authority's meeting of January 25, 2022 or (b) any request regarding a project
identified in the report to be issued by the State Housing and Finance Development
Authority pursuant to Section 1.B.1 of Act 202 as being qualified for the Act's one-time
authorization of South Carolina housing tax credits, provided the report has received
review and comment by the Joint Bond Review Committee.

For authorized requests allowed under the preceding paragraph, the Authority will use the
competitive criteria in place as of December 2021. Authority staff will submit any
economic development projects to the Department of Commerce for evaluation and all
multi-family and single-family housing projects to the South Carolina State Housing
Finance and Development Authority for evaluation. The results of those evaluations must
be submitted to the Authority prior to its consideration of the associated requests.

A request for allocation of state ceiling must include a contemporaneous request for
approval to issue the associated private activity bonds if Authority approval is required
for the issuance of those bonds.

The Authority will determine the disposition of any remaining, unused state ceiling
during the fourth quarter of the calendar year pursuant to a petition submitted in
accordance with Section 1-11-530(D).
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(R228, H5075)

AN ACT TO AMEND SECTION 12-6-3795, CODE OF LAWS OF
SOUTH CAROLINA, 1976, RELATING TO THE SOUTH
CAROLINA HOUSING TAX CREDIT, SO AS TO DEFINE
TERMS AND LIMIT THE CREDIT; TO PROVIDE A ONE-TIME
AUTHORIZATION OF SOUTH CAROLINA HOUSING TAX
CREDITS FOR CERTAIN PROJECTS APPROVED BEFORE
2022; TO AMEND ARTICLE 3 OF CHAPTER 11, TITLE 1,
RELATING TO THE ALLOCATION OF STATE CEILING ON
ISSUANCE OF PRIVATE ACTIVITY BONDS, SO AS TO
REQUIRE THE STATE FISCAL ACCOUNTABILITY
AUTHORITY TO DEVELOP A STATE CEILING ALLOCATION
PLAN ANNUALLY, TO SPECIFY REQUIREMENTS OF THE
PLAN, AND TO PROVIDE A PROCESS FOR PERIODIC
ALLOCATIONS OF THE STATE CEILING; AND TO REPEAL
SECTION 1-11-370 RELATING TO INDEBTEDNESS
INCLUDED WITHIN ANY LIMITS ON PRIVATE ACTIVITY
BONDS.

Be it enacted by the General Assembly of the State of South Carolina:

South Carolina Housing Tax Credit

SECTION 1.A. Section 12-6-3795 of the 1976 Code, as added by Act
137 of 2020, is amended to read:

“Section 12-6-3795. (A) As used in this section:

(1) ‘Eligibility statement’ means a statement authorized and issued
by the South Carolina State Housing and Finance Development
Authority certifying that a given project qualifies for the South Carolina
housing tax credit, including any preliminary determination thereof.

(2) ‘Federal housing tax credit’ means the federal tax credit as
provided in Section 42 of the Internal Revenue Code of 1986, as
amended.

(3) ‘Median income’ means those incomes that are determined by
the federal Department of Housing and Urban Development guidelines
and adjusted for family size.



(4) ‘Project’ means a housing project that has restricted rents that
do not exceed thirty percent of income for at least forty percent of its
units occupied by persons or families having incomes of sixty percent or
less of the median income, or at least twenty percent of the units occupied
by persons or families having incomes of fifty percent or less of the
median income.

(5) ‘Qualified project’ means a qualified low-income building as
that term is defined in Section 42 of the Internal Revenue Code of 1986,
as amended, that is located in South Carolina and receives approval for
tax credits from the South Carolina Housing and Finance Development
Authority provided pursuant to this section.

(6) ‘Taxpayer’ means a sole proprietor, partnership, corporation of
any classification, limited liability company, or association taxable as a
business entity that is subject to South Carolina taxes pursuant to Section
12-6-510, Section 12-6-530, Chapter 11, Title 12, or Chapter 7, Title 38.

(7) ‘Federal 9 percent tax credit’ means the federal housing tax
credit described in Section 42(b)(1)(B)(i) of the Internal Revenue Code.

(8) ‘Federal 4 percent tax credit’ means the federal housing tax
credit described in Section 42(b)(1)(B)(ii) of the Internal Revenue Code.

(9) ‘Credit period’ has the meaning defined in Section 42(f)(1) of
the Internal Revenue Code.

(10) ‘State housing authority’ means the South Carolina State
Housing Finance and Development Authority.

(11) ‘Department of Revenue’ means the South Carolina
Department of Revenue.

(B)(1) A state tax credit pursuant to this section may be claimed
against income taxes imposed by Section 12-6-510 or 12-6-530, bank
taxes imposed pursuant to Chapter 11, Title 12, corporate license fees
imposed pursuant to Chapter 20, Title 12, and insurance premium and
retaliatory taxes imposed pursuant to Chapter 7, Title 38, to be termed
the South Carolina housing tax credit, and is allowed with respect to each
qualified project placed in service after January 1, 2020, and before
December 31, 2030, in an amount not to exceed the federal housing tax
credit allowed with respect to such qualified project, subject to the
limitations of item (5). In computing a tax payable by a taxpayer pursuant
to Section 38-7-90, the credit allowed pursuant to this section must be
treated as a premium tax paid pursuant to Section 38-7-20.

(2)(a) If under Section 42 of the Internal Revenue Code of 1986,
as amended, a portion of any federal housing tax credit taken on a project
is required to be recaptured, the taxpayer claiming any South Carolina
housing tax credit with respect to such project also is required to
recapture a portion of any South Carolina housing tax credit authorized
by this section. The state recapture amount is equal to the proportion of
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the South Carolina housing tax credit claimed by the taxpayer that equals
the proportion the federal recapture amount bears to the original federal
housing tax credit amount subject to recapture.

(b) In the event that recapture of any South Carolina housing tax
credit is required, any return submitted to the Department of Revenue,
as provided in this section, shall include the proportion of the South
Carolina housing tax credit required to be recaptured, the identity of each
taxpayer subject to the recapture, and the amount of South Carolina
housing tax credit previously allocated to such taxpayer. Any recapture
of the South Carolina housing tax credit is reported in the same manner
as any recapture of the federal housing tax credit.

(3) The total amount of the South Carolina housing tax credit
allowed by this section for a taxable year may not exceed the taxpayer’s
income tax liability. Any unused South Carolina housing tax credit may
be carried forward to apply to the taxpayer’s next five succeeding years’
tax liability. The taxpayer may not apply the credit against any prior tax
years’ tax liability.

(4) The South Carolina housing tax credit and any recaptured tax
credit, must be allocated among some or all of the partners, members, or
shareholders of the entity owning the project in any manner agreed to by
such persons, regardless of whether such persons are allocated or
allowed any portion of the federal housing tax credit with respect to the
project.

(5)(a) The South Carolina housing tax credit allowed for any
project must supplement but not supplant the federal housing tax credit
and must be limited to an amount necessary only to achieve financial
feasibility of the project.

(b) The total amount of all South Carolina housing tax credits
that may be allocated in any calendar year must not exceed twenty
million dollars, plus the total of all unallocated tax credits, if any, for any
preceding years, and the total amount of any previously allocated tax
credits that have been recaptured, revoked, canceled, or otherwise
recovered but not otherwise reallocated.

(c) Of the dollar limitation prescribed in subitem (b), the total
amount of South Carolina housing tax credits allocated to qualified
projects utilizing the federal 9 percent tax credit must not exceed forty
percent of the dollar limitation prescribed in subitem (b). Of the South
Carolina housing tax credits allocated to qualified projects utilizing the
federal 9 percent tax credit, no less than fifty percent of the South
Carolina housing tax credits must be allocated to qualified projects
located in an eligible rural area as designated by the United States
Department of Agriculture, with the remainder allocated to (i) qualified
projects serving older persons or persons with special needs, irrespective
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of rural eligibility criteria; (ii) qualified projects supporting workforce
development as certified by the South Carolina Department of
Commerce, irrespective of rural eligibility criteria; and (iii) other
qualified projects, irrespective of rural eligibility criteria.

(d) Compliance with the dollar limitations of subitems (b) and
(c) must be determined by the total amount of South Carolina housing
tax credits allocated for one full year of the credit period applicable to
each qualified project, and not the total amount of South Carolina
housing tax credits allocated for the entire credit period applicable to
each qualified project. Compliance with the dollar limitations of
subitems (b) and (c) must be determined within each calendar year at the
time the state housing authority makes a preliminary determination of
any qualified project’s eligibility for the South Carolina housing tax
credit.

(e) In addition to the dollar limitation of subitem (b), allocation
of any South Carolina housing tax credit to any qualified project utilizing
the federal 4 percent tax credit is conditioned on among other things
availability and allocation to the extent necessary for the qualified
project of any state ceiling made pursuant to Article 3, Chapter 11, Title
1.

(C)(1) The state housing authority shall promulgate rules establishing
criteria upon which the eligibility statements are issued which must
include consideration of evidence of local support for the project. The
eligibility statement must specify the amount of the South Carolina
housing tax credit allowed, and must include: (i) the annual amount of
South Carolina housing tax credit allocated to the qualified project for
each year of credit the period; and (ii) the total amount of South Carolina
housing tax credit allocated to the qualified project for the entire credit
period.

(2) The state housing authority may not issue an eligibility
statement until the taxpayer provides a report to the state housing
authority detailing how the South Carolina housing tax credit will benefit
the tenants of the project, once placed in service, including without
limitation, reduced rent, and why the South Carolina housing tax credit
is essential to the financial feasibility of the project.

(3) The state housing authority must establish uniform criteria for
allocating the South Carolina housing tax credit to eligible projects
pursuant to a competitive process that promotes highest value and
greatest public benefit. The state housing authority must establish the
criteria required by this section as part of any qualified allocation plan
adopted to administer the federal housing tax credit, which must include
without limitation: (i) written notice by the state housing authority to the
county and city within which any project is proposed to be located; (ii)
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following such notice, an opportunity for public comment on the
proposed project at a public hearing conducted by the state housing
authority no less than ten business days following notice of such public
hearing, notification of which must be made by publication in a
newspaper of general circulation in the county and city within which the
proposed project is to be located; and (iii) an opportunity for the county
and the city within which the project is proposed to be located to provide
comment within no less than ten business days following such public
hearing. The criteria established pursuant to this section, and any
qualified allocation plan, are subject to the prior review and comment of
the Joint Bond Review Committee.

(4) The state housing authority must furnish no later than January
thirty-first of each year an annual report of South Carolina housing tax
credits allocated pursuant to this section, which must include for the
preceding calendar year the total amount of South Carolina housing tax
credits allocated, and for each project, the project name and location, the
amount of the South Carolina housing tax credits allocated to the project,
project ownership, total number of units assisted, and the public benefit
achieved by the project. The annual report must be furnished to the
President of the Senate, the Speaker of the House of Representatives, the
Chairman of the Senate Finance Committee, the Chairman of the House
of Representatives Ways and Means Committee, the Joint Bond Review
Committee, and the State Fiscal Accountability Authority.

(D) The Department of Revenue, in consultation with the state
housing authority, may adopt rules and policies necessary to implement
and administer the provisions of this section; provided, however, that the
state housing authority has the responsibility for: (i) allocation and
administration of the South Carolina housing tax credit; and (ii) ensuring
that the limits prescribed by subsection (B)(5)(b) and (c) are not
exceeded.

(E) Notwithstanding any other provision of law, the provisions of this
section and administration thereof are subject to the oversight, and
review and comment as appropriate, of the Joint Bond Review
Committee.”

B.1. Notwithstanding the limitations prescribed by Section
12-6-3795(B)(5)(b), (¢), and (d) in SECTION 1.A., the General
Assembly hereby provides a one-time authorization of South Carolina
housing tax credits in an amount necessary but not exceeding one
hundred million dollars for qualified projects approved before December
31, 2021, by the State Fiscal Accountability Authority or the South
Carolina State Housing and Finance Development Authority, as
applicable. Any allocations of South Carolina housing tax credits made
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