
Payment 
Date 

0l-Oct-22 
01-Apr-23 
01-Oct-23 
01-Apr-24 
0l-Oct-24 

Rate 

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 

Pal'.mentFor Total Debt Reoffering 
Principal Interest Payment Price 

$40,833.33 $40,833.33 
37,500.00 37,500.00 
37,500.00 37,500.00 
37,500.00 37,500.00 

0.750% $10,000,000.00 37,500.00 I 0,037,500.00 100,000% 
$ I 0,000,000.00 $190,833.33 $1 0,190,833.33 

EXHIBITB-1 

Total 
Production 

$10,000,000.00 
$10,000,000.00 



HOUSING AUTHORITY OF THE CITY OF FLORENCE 
MULTIFAMILY HOUSING REVENUE BONDS 

(DILLON GRADED SCHOOL SENIOR APARTMENTS) 
SERIES2022 

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% 
0l -Oct-22 $43,680.95 $43,491'.33 
0l-Apr-23 39,949.42 39,617.39 
0l-Oct-23 39,949.42 39,459.42 
0l-Apr-24 39,949.42 39,302.07 
0l-Oct-24 10,027,303.42 9,825,48_3.79 -----,~~--------- ------------..,---$10,190,832.63 $9,987,354.00 

Total Cost of the Eligible Investments $9,987,354.00 

EXHIBITC 



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

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

C. 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. 

D. 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. 

E. The proposed Resolution of the SFAA is being submitted with this agenda package. 
F. (I) A copy of the market study is being submitted with this agenda package. 
G. (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. 
(7) 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. 
(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. 
(1 l)(a) The Bonds are expected to be rated Aaa/VMIG I 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). 

(c) 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. l(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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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Lining House 
106 Broad Streiet 

Charleston, South Carolina 29401 

Post 01:llce Box 1768 
Charleston, South Carolina 29402 

State Fiscal Accountability Authority 
Columbia, South Carolina 

Telephone 843,266.3800 
Fax 843.266.3805 

January 18, 2022 

Not to Exceed $10,000,000 
Housing Authority of the City of Florence 

Multifamily Housing Revenue Bonds 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable HotJSlng Development 

(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 ("SF AA") to receive the SF AA' 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 SF AA, 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 
Page2 

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 SF AA 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 SF AA 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 
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"BOARD RESOLt.t1:'iQN'; 
Dillon Grade Schoo] Revised Bond 

Housing Authority of Florence 

MONTH OF: NOVEMBER 23, 2021 

Resolutlon #11232021N 

;RECOMMENDED.AG'IJ.ON/ Dillon County Grade School Revised Bond 

lj3i\CJ<GROUND:· 

CQMMENJ,'$~ 

LEGAL CQNSlDERATIONS: 

EXECUTIVE DIRECTOR Acri ON:· 
• •<,•• • • • '• - • ,,. 00 • '" .. , - • ~ • •- M • - ...... - ---••• ' 

APPROVED ~ DISAPPROVED 0 PENDING 0 



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 ofFlorence, South Carolina (the "Aulltority"), was 
created by a resolution adopted by the City Council of the City of Florence (the "Cily") pursuant to Article 
S 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 
"Commissio11ers"), 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 I 977, as amended (collectively, the 
"E11ahlt'ng Acl"), 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 tenns 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 3 I -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 "Di/1011 City Cou1tcif') 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 ofan approximately 5,6 acre parcel of land and the existing improvements thereon located at 
30 I Martin Luther King, Jr. Boulevard (the ''Site") 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 ofa resolution on December 30, 2020 
(the "Origh,al lntf11cemettt 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 $ I 0,000,000 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 constniction 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 I 03 and 142 of the Internal Revenue Code of 1986, 
as amended (the "Ttt.'( Cotfe"); 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. Umle1'tnl<i11gs of A11t/1ority. 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 14 7(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 "Flore11ce City Co11ncif') in 
accordance with the provisions of Section 147(t) 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 Petitio11. 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 el. seq. of the Code of Laws of South Carolina 
1976, as amended (the "A/location 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, Obligntio11s of AppliC(III/, 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; 

(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 
fmtherance of the undertakings of the Authority hereunder, regardless of whether any bonds or notes 
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 infonnation, 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; 

( f) 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. Limite,I Obligatio11s; No Perso11al Liabllity; Termlnatio11. (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 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. 

(b) No recourse shall be had for the enforcement o'f 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. 

SECTION 5. Termi11a11'011. 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 regard less of any action taken by 
the applicant or such other person whether known or unknown to the Authority. 

SECTION 6. Official Actio11--Reimburse111ent. It is the intention of the Authority that the 
Original lnducernent 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. 

110253-02100092585 I VI 

4 



() 
Done in meeting duly assembled thi~ day of November, 2021. 

(SEAL) 

ATTEST: 

Secretary 
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RECORD OF RESOLUTIONS 

19-21 
Re.rn/111io11 No. _______ _ 

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(1) OF THE INTERNAL 
REVENUE CODE, TN THE MAX[MUM PRINCIPAL AMOUNT OF $10,000,000. 

WHEREAS, the Housing Authority of the City of Florence, South Carolina (the 
" llo11.i·l11g A wltoriry'' ), hn.s beer requested by Dilk1n ' c.hool onior, LP, n ou1h Carolina lim ited 
partmwhip (the "Applicmri'), to ass ist the Applicant in providing iinan ing for a po11 ion of thc 
c s f ncquisition of nn appl'Oximntely 5.6 ~crc p:m;cl of lm1d mid 1hc existing impr cmcnl.J 
lhercon loomed nt 301 Martin L111hcr King. Jr. Doule\lard (the " it.:") in the ity of Dillon, South 
Carolina and constructing, renovating such improvements, and adapting for reuse for 3 7 
affordable units for elderly persons, including amenities functionally related and subordinate 

, thereto, and a portion of the cosl~ of financing (lhe "Project"); and 

WHEREAS, the Housing Authority adop1cd an Inducement Resolution on February 19, 
2021, as amended by an Amended and Restated Inducement Resolution adopted on November 
16, 202!. providing Lhat in the event the Applicant meets the requirements set fo11h in the 
Inducement Resolution, the Housing Authority will undertake to issue its multifamily housing 
revenue bonds or notes (the "B011ds") pursuant 10 the provisions of Act No. 369 of the Acts and 
Joinl 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 tcuJil icd as l illc 3 1, Lhaptcr 13 ul ihc Lode ul Laws ol Suuth Lawli11a I \11(,, as 
amended), in the amounl necessary 10 fund one or more mortgage loans to the Applicant in the 
maximum principal amount of SI0,000,000 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 "Cmle"), authorize a housing authority to exercise any or all of its powers 
within the territorial boundaries 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 lo 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 

WllEREAS, the City Council of the City of Dillon (the "City Councif') has 1101 created a 
municipal housing authority within lhc City of Dillon; and 

WHEREAS, the City Council has been further advised that the Applicant intends lo 
horrow 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 lax purposes under 
Sections I 03 and 142 of the lntcmal Revenue Code of I 986, as amended (the "Tax Code") , if 
cc11ain procedural slcps arc taken with respect to the approval of the Bonds, to qualify the Project 
for federal and South Carolina low income housing lax credits, thereby reducing the costs of 
acquiring and converting the Project to affordable housing which will resL1lt in lower rents than 
would otherwise be necessary to charge 1he tenants in the Project; and 

WHEREAS, Section 1'17(1) of the Tax Code provides that the Bonds may 1101 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 lcgislnlivc body of the governmental unit 
having jurisdiction over the an:a in which the Project is located, all within the meauing of Section 
147(!) of the Tax Code; and 
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RECORD OF RESOLUTIONS 

R,•.m/utim, ,v,,, __ _,_l_ri-"r_-_..J_· .... \ ___ _ l'us.,·etl 

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 before approval by the 

• elected legislative body under Section !47(f) of the Tax Code; and 

WHEREAS. the City Council has previously given its approval to the proposal of the 
Housing Authority to 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, 2021; 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 lo 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 ( I 0) days prior to the date of the public 
hearing in the Morning cw,. 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 I-lousing Authority's requests, and based on the 
findings made by City Council set forth below in this Resolution, the City Council has 
detennined that ii is in the best interest of the residents of the City of Dillon that the City Council 
support the l'wjc<.:I by app1uv111g 1l1c p1upusal ul 1l1c I luu,i11g i\utl101i1y 1u issui: 1lw Bu11ds tu 
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: 

Sl;CTIO I. flndine$ uf Fact. 

Based upon findings set forth in the Housing Authority ' s resolution and representations 
1 oflhe Applicant, City Council hereby finds and dctermin.:s as follows: 

(a) There is a shortage of safe or s,111itary dwelling accommodations in the City of Dillon available to 
persons of low income al rentals 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 Pn~jcct within the City of Dillon. 

(c) Financing the Project with tax-exempt Bonds to b..: issued by the Housing Authority docs not 
represent an abusive use of tax-exempt bond fimu1cing. 

(d) The City has previously rezoneci lhe 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 lo finance a portion of the costs of the Project. 
Accordingly, the City Council grants to the Housing Authority the authorization to use its powers 
to finance multifamily affordable housing facilities by the issuance of the I-lousing Authority's 
Bonds for the Project. 

I 

SECTION 3. The authority granted by this Resolution is conditioned on the Housing 
Authority, pursuant to Section .1 i -3-400 of the Code, Laking all action necessary for and incident 

. lo the issuance of Bonds to finance the Project incluciing, but not limited to, receiving and 
' reviewing the Applicant' s bond application pursuant to the llousing 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 bond resolution, 
obtain South Carolina State Fi scnl Accountability Authority approvals , facilitate all necessary m 
desirable public hearings, obtain all other state, county, nnd local gov.:rnmcnt 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. 

SEC Tr ON 4. In accordance with the provisions of Sections 31-3-400 and 31-3-410 of 
the Code, the City Council affirmatively declares that this Resolution is not 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. 

1 =~~~= The City Council hereby approves, within the meaning or Section 147(f) 
' or 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 I 42(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 

1 
out or 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 "State"), or any other political subdivision of the State within the meaning of 
any State constitutional provision or statutory limitation or other applicnble 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 Authority, or the State or 
the taxing powers of either the City or the State. Neither the State nor the City shall be liable on 
the Bonds. 

<;JTTJ_()t-, 7, '-11,.·h :i ppn,v:il hy lhl' ('ily f'n111wil ,\mil nnt lw r:nn,1n1,•d ~.s (i) nn 
endorsement of the creditworthiness or the I lousing Authority, the Applicant, or the financial 
viability of the Project, (ii) a recommendation to any prospective purchaser to 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 renson of its adoption of this Resolution lo make any such 
endorsement, finding, or recommendation, to have waived any rights or the City, or to have 
caused the City lo be cstoppcd from asserting any rights or responsibilities it may have in such 
regard. 

SECTION 8. The R~solution adopted by City Council on April 12, 2021, with respect 
lo the Project nnd its financing is hereby supcrcedcd by this Resolution . 

SECTION 9. All resolutions and pans thereof in conflict herewith arc lo the extent of 
such conflict hereby repealed, and this resolution shall take effect and be in full force nnd effect 
from and after its adoption. 

Adopted by the Council of the City of Dillon, South Carolina this iff 'day or December, 
2021, a quorum being presented and voting. 

Approved: _____ _ __ _ 
Janel Alunan Pasclrnl, City Allorncy 

Joha Cocey JaeksoJM 
· Washington, Councilmcmber 

~~ 
Johnny Eller, Councilmember 

-~ c2~--~i Crar, 0111~t°11i111bcr---

James W. Dn id , Councilmcmbcr 
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PETITIQN FOR_APPR.OV)\L. 

T(): THE: $'tA !E FIS'O.AL .ACCOUNTAaJUTY 
AUTHORITY 

) 
) Dillon Gl:aded School $.enlcrr 
) Apartments 

This .Petition or the Hd'-lsihg.: A.uthoi'ity of the City of Florence {tf1~ "At!thority"), is 
-~ubnutted tQ tJ',le $.fate fi~cal Aeci;mntabiJlty Autbqrity fth~ ''SF AA,,) ·pur~uant tQ SeetiQJlS. $l-1 J .. 
90 =and 1,-11-SJ0 of the ~.o:de of Law$ of South. Carolin0. 1976i ~ aiµended, and respectfully 
shows: 

1.. The Authority Ml$ ·created by a res.olution ticlopt~d by the City Council of the City 
,Q.f· Ffor.euce pu1·11uant tq rJ:tle 31, Chap.tei- 3, Article 5 of ~e Co~e qt' L@w§: of South C~rolina. 
1976; as-amended. 

2. The Au;t11ority,. attinS by and tbr~ugh it_s: Bo:ai:d ·of Co1l1n1rss1onets-, .. is ·au.thorJzed 
and em_powei:e<i pwsuant' to tlre. p.1oviiions of A.ct No. 369 of cb'e Acts .and Joint Resolufi:ons .of 
tire Qeg~r~i A~embly .9fth:e $tate of S•utb Carolh:ta, Re.gul&r S¢S.11fon of 1986; tQ: {iave. the- stune 
powers as the South Carolina -State H0~sjng Fbnl'n'Ce a:p.cl Development Autli~rity unde.r the 
.S1;mth Caroliria .State Housing Finance and Development Authari:ty Act of 197-7~ as runended, 
witlii:e$pict to= niulti~fam.ily hot1Smg (colle~tively,, the "Enablmg Aef'). 

· 3. TJie ijna,pligg-A~. Amon_g .Qth~r things, prpvid~li th~t when;exe1· the A'ttthptity shall 
have d~tt=1r-mim1q by. :~soJutioi:i ·that -sl,(ffie:i~nt persons or !arni:lies of etthet benefieial'y. cla~~ (a~ 
:defined in the E11abrmg Act) (the l'Benefieiacy Classes") a1·e unable to pay tire am(i)unts at-which 
pr.fvate ent·ei:p.r.is-e is ·p1i>.vidill&' d~.cent, safe, and sa11ita11 J1oilsmg ancl that thro11gh tlie ·eKereise- cl 
X,ne 01' moi:e of the. prQ'gr~ms autllOl'ited by the' Efial>ling Act, deeeht, safe; at'ld sanitar-y he_using 
will bee9.me available t~ Jtt~lllb'el'S of the class .in need therefor, then, u~~u obtahli!)g the; appl'()~a1 
of the· SFAA plll'$Uant to fJu~ En~btl~ Act, an-d in order to .provide funds-fot i~ co~rate 
purpa.ses . the Audiodty .is authorized1o 'iss.ue fmn1 time to 'time its. bonds or notes,for the_p:orp.0se 
of -~btftinl.ng. funds-w1th whic.'h t~ .mak~ c.on·struetion and .p,e.r1nanent ,mo.ttgage .loans to housing 
$pl).hS<)J.:S' W)l.b .tgte~ 'tQ an.d.a.ce .retJ.uitetl to prevjde for t'ofistrttetion pi• rehabilitation Qf,residential
.h(>1.-cyjpg :{'a§ defIDe-d i!t tbe Enabl111i A¢t)· rot rental :by. ·pet~ons· Q1· families. ~f eitber l3enencmry 
Class; provided, howe.v.er, {llat. witli re:sp~Qt ~o :any parJicu1a:r 1ss1:1e ofbon'ds or notei, Qne1>f the 
following coudittoris must be. met: (a) if there ;is .a public distribution ef the ·b0nds er notes., the 
is.s,ue .must be rated 'bf one. or more-of •tlie natiofial rating agenc-i~. ,and 011e oi: m0re :of the 
£ofl.owi11i ~9.rtditio.ns mu.st be met: {i) there m.l.lSt b_e in e{fect a fe,tferaJ ,Pro:gi:~ provid.ing 
tt}~j~anc-e 41. ryp~Y.D!~nt :9.f. th~ Jpans; OJ' (fiJ the pre~eds nt\1$t .be usc;:tl t9.acqu'i_~e. ~itberfeQe(aUy 
insured n'l.0"!JtS,ijg~ Jo~RS ~r .m~rtgage. loans iI1Stµ'~d by tJ prjvate qmrtgage inslll"ec· ~\lth(?rized W, liQ 
husn1iss hi .the S:tate of 'S~o11tl1 Caroli-na; or (iii) the, payment -of the- bonds- or notes to the 
parelias.e1·s and '1lo1defs: of them must b~ asstired ·by tke m~lnteilance of a~eqo-ate ,reser:ves er 
iti$1:fl'}llfc-e or a gu~anty from :a respon~ble en.tit}( which has been deteni1i11ed to be sufffoieht by 
the A.uth.o.>1·ity .and the SP AA; or (b-) if th,e bonds or n<rt.es are secµrt,d. by -a. mp.,rtg!Ig!il or o(h~r 
security agreement and al'e offered aud solcl as a unit wi1h .su~h mortgage or ether security 

1 



&gl'eement in trans~ctions with hl:lnks, institutlona-1 hwestors,. or other ·nonregi;stered pers9ll$ as 
p1'0v.ided. in .Section S s~ 1-202.Cl l ){AJ of the Code of Laws 0f South. Car-0lina · -1976, us ~mendeg, 
and the doc(unents pu,:sunnt to which. the. bonds er Mtes are issued_ imist petinit the Authol'ity to 
avoid a1zy default b.y it by co1npfethla an assigninent of, or foregolng its rigJifs with ·resp.ect' to, 
any· collateral 01· $ecutity pledged to· secute the bonds or 1tote·s. 

4. Dlllon :s.cbool Se11Jo1\ LP (the "Housing -Sponsor''), a Seuth Carolina limited 
.P,a1tntrship,-.h'as. r.eq,uested that the A1Jthor1ty assfst it with the conatructioh fmanclng for tbe 
:acqqlsltiQ).1 end te}llbilitltion or a 37-unlt apnrtment etelop.ment tb bt lacated in. the Cify of 
I;)Oltm, South c.raUJ,, ~nd to be ~own as DIU~n Ora.d~ $CJlw'.t'l Senit;,r Apattmonm· (tbe 
"ProJeet") by Um ft1nding of one or mQrt! moi:t_pge loans (the 0 Mortgaae Loan") through the 
hlsuinoO' of its revenue bonds . 

.5:. In compltance with the provisions ~cctlon 3 l-3-40() of tbt Code bf Laws o 
Soqtb Ci!,rolJnQ l,,Q7~i u amcm.cted, fhe Au~or.ity i11 -au.thQrlzed tq exoJCi$e its pQwol'8 wfthin the 
l>oundarles qf the City 8f Dillon. Soutn· Can>fina (the· '-'City''J, to issue bondi or notes to usist in 
thct financing of the Project by virtue of adoption of -a ·resolution b:f the City Comtell ~the City 
<.in Dt~mb.er 13. 202-l, satia.t'ying the require.mints ·or Section 3 J..;J-41 O of the Code 'Of Laws af 
South Cll.rollmr 19,76, af,emeilded. 

6. The Authority pl'Oposes .to fund the Mortgage Loa11 to the· l:I01$U!i $p(}fl$QYby the 
,fssuanee. ef one or more aei:les• of bond5 hy~ th'.e· A.~rthotity p1:11'Suant- to a, .&nd Resolut,i:on to be 
adopted bf the Authority. (the: _''B<?D:d ~ _elution"), such bo1_1ds.. to be fssned in the aggr~gate 
principal amowu not to ~xc.ee:.d .$J 0)0,00~QOO· (the 0 '&nru1,.). 'the p.rocee-Gts· .esf the B~mdS: will b.e 
'.t,t&Cll tg (~ the 1'4:91'8Bge ,f.,.0E1n to th~ Housing .S,l1o.tt'!!:Or 'tS1 p.rQY14e c'b.l'l$t)'ac~bri. financi.ng: foa lt 
.Ji!OrtJ.oirgf'tl~. co~~¢~ P.i:~J~ot ·ap~ 1,tY qualify Ule ·Project-for ·federal -arr~ SoutbCru·oLina L9w 
'Jncoine Ho.using Tax. Cretlits (the '\Tiud:recl,ifs?'}. 

7'. Pursaa11t tq theprov1sions of title i. Cltl\p'ter n, Artlcle l of the Code of Laws of 
'S<>!tth C~n>Iina l ~16; as .amended,, •the ·sf':AA has be.~n a~ig11ed .certain. .responsibHitles with 
-resgee~ tQ ~pe~tiQn ·of'the pdYate trodvity"bend ceiling applicable- to tlie State ~f Sl)ut,b Ca.rolip~ 
under Sectfan 146. of the lnt'emal Revenue Code of 1986,· as ainended (the "Ta~ ·code"). 

$, I.n. order to issue. the Bonds as .tax~exen1pt i1nder the Tax ~de, it is uee-ess.ai1 that 
ap (!Uoeati?>"u Gf th¢ $tat~ OefUhg for ptivpt~: ,activity b.Q'nd~. ~e mad~ fn tbe runount of·npt tQ 
exceed $10,000;00:0 for the ·B:o.nds,. An allQO&tion of $~10,000,000' Qf State Ceiling COJ'lStitutes aU 
of ;the prl'\<ate aetJvity bond financing contemplated at this· time for the Project and any other 
facilities< located at.or used' as a part of an .intoarated operation with the P1'0j.ecL 

9. Th~ Autl).9rity bas;di,te:rmined th~t 

(a) Sufficient perso·ns .or- famiHes-of the Beneficiary· Classes. are· µntJ.ble to p:ay 
rent . in the: ttmotints -at which private eiltetpt.ise is providing tiecent;. safe, -an~ s~tary 
h~U$ing in the City of ·. Dillon; (ii) through the. ~etcis•e. of t:>Iie or more of' the loan 
prog1-ams ·author.lzed. b~ the Enabfing; Act, decent, ~fe,. -and sanitary. bau:dng wou'ld 
become. ·available to members .. of the Benefl_ctacy Cla,sses in 1,1eed therefQr; anti (iii) a 

v 02s3.02 rooo1a1121 v<1-1 2 



series of haudt or ttotes must be soJd in order to alleviate the lack of decent, safe, ~11d 
sanitary ·ho.using .available to. individuals of the .Beneficiary Ch,sses. 

(b) lti order to ptovide tile fu.n<l$ .ne~sary to Pi'Ovide the Mor~gage Loan for 
th~ .atqulsitio11 and l'ehabiUtation of'tlie PrQjcct; thc .. J3onds 1nust b.e issued, 

(.o) Th~ Bonds, wh ch will be issued .and aeld in a public: distributi0nt are 
expectod to b~ nned 11Aaa" by o~ oi the national rating aaenclea. -In addition, the 
p~YJrtent of the Bond.s wilfbe. ·as-sured. by· th~ 1na4tte11ance of .. suffi'cient cltsh and U.S. 
T'teastJ,ry. ~en(J reserve'S! In an e"crqw f41;14 tQ .be;h¢.d by the trust~e bElt1t t11ld pl!'dg¢d to 
the par·ment ,of the Bonds to pay debt ser.vfoe _in ~ll cm the Bonds, ·w.bich ttrangeoie.nt 
has beeii determined by the A1tthority to b.e sufficient fG1t pul'pose& of the Enabling ~:ct. 
A's a teallh. tltc., revenues or other ~mds e~t~mated to he av~lable .re;,.. ·tho payment of debt 
sel'Viee will provt.de 816.ruty.a tequired for ilu, repayment of the •principal and interest en 
the bpnds and notes st' the A.~lthodty •• h1cludigg-the Bon(ls.. ' 

-10. As described above, it is expected that the Bonda -will be issued and sold in a 
public diJtrJhutton, P,w~u.Eint. ta S .. c. R6g,ulatt~a -Se.<iti.on 1.9-104.0l(F}0 1 )JaJ, th.e B.cmds. Will b.e 
Jated no le~s· U'ta'll: "h-rv~tment grade~\ by .one of 1he natlotilll tEtthtg agencies, ·afid one or more· of 
the fbll~wing· tendttion~ wJU be met: (t) ·tne~ mu.st b-e in effect 1\ fe~le·tal p.rQSflm ptQvidin~ 
~ssi:stance -in• repa:1.ment of th'~ Bond~; pr (iQ the Bone proeee_~s must be, !Used to aequ.ii:e either 
~~ra!!Y . i~sm-ed . tu?~~age; loan~-- ·or -~~1!~age loan,s -~ns~~~ -~ -a_ p11lvate ~0rtg~ge fosu~er 
aufuonze'd :t8 du bnsu'iess tn th~ Stiner af' S'Outh. Carol ma.; ·or (.iti} the payment of the Bonds.mu-st 
be 'ISSJlfij~ hy :the oo'1it:it'el\Al)Ce of adi,quate i:es.el'Ves ot in~t{ranoe .Pf" -a -~Win~ fi.~rit a 
resp~msible eritity-.. The ~utl;lqdty .ba~' d~t<;,m,j.J,ied· tb.a.t -th!' ar~,mg~meru. fot i .1!'$1.'ftb:tg:rep.,ym-ent of 
the Bolllds is: safflcient for .purposes e>f'the· Enabling Aet and -))elated regulation,. In complianee 
with. Regulation- 19-1.04~01, the ·documents purseant to whfeh. the· ·Boods will be issued shall 
·pro:vtde "(i) that 'tdl expenses, eo:sts, and fees- of the Autnor'ity, in cOUL'lectiou wifh.tbe issusnee of 
fbe J!dndt, ln9-ludfug l~gitJ fees~ prlntifig, ahd all di~burseri1ents.: sltaU be ,paid by the Ho~i11~ 
S"ppn~er; (ill the Pr-oject will b1n1~~ged in cpinpl'i"anee with the .requu-e.l.llent:$ o( b~latio11 19-
t.'04.01 (F;)(1 rm and fliiJ the Bond :filnnncing wm be structui·~d to protect tbe interest, Qf 
_pl'O$pee'ti-ve b&ndlirolder.a and the Autltorlty ht aceoi:danee·. with .R.egulation 19-1:04.01 (,F).(l t). 

11. The. Al\thOdlY Ifl'llPO$eS to ado.pt it$· final Bond R.e:sol\1tion ,il.Utbotiztns the 
i5$tuitloe and d~liveJ'Y Qf thi:i sp,e~U}c tmodmum ainount of tbe 8().nds and establishing the 
definitive tenus t!tereof: ineluding thase revenues ~d assets, to _be -p1edged, to the pay.m:en't « the 
Bonds- as desei'i.bea above. Tlie Author-It)! will take steps necessary to. comply with the 
tequ1remen1s. ef·$ectto1t& i0.3 and J'41-L50 of-the·Tix Code. . 

12, Ttte trustee for the ls3ue hi e~pe,et~~i: tQ b.c:i U.-S. B.ank NationEJI A,~S,Qcimfon. or 
such' other· e: bank 01· trust. .tompany with. 001:p.orat~ ~ust pow~rs 1'.PPtoved by the· Auth~rlty. 
Esib11ate~ of the size; date, -iatei~t -fate$, -maturity scheclule; payment dates, and repayment 
provisi'ons· with r.espe.ct w ·the Bonlis. bas:ect on -cun-ent esttmatei and lio.nd.market cori.ditfoils, are 
mdud:ed. Wl'lh tllb. Petition. Th~ finai provi~ions witli tespect t the Bonds :Sluill be flnal~y 
4etermiued prior to the date itli.e .asmd~ are ts,ue.(I. As so:on as the·s~ matte.rs are fb:ially 
determined, a sehedule showing_ the sources of reveaues: av~able 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 SF AA 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 SF AA 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 proforma (in lieu of final schedules) of the principal amount of the Bonds to be 
issued; 

(ii) a proforma (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 Authorfty agrees. pursuant to ~.C. Regula~i0n 19-104.0t(F)(l3), that the 
rnana~ent asent for tbe_Pl'0Jeot mu.st be approved by the SFAA. The initial management. aa,ent 
o£the Prqjeot iaSouthem Development Management Ccunpany, lilc, (or ari affiliate thereof). 

17, (8,) The Auth<ttity. hereby tequest• the SFAA to grant an allo:cation of pl'ivate. 
activfty bond y.oluane cap. ·lmdel' Section l46(f)(2) of the Tax Code, -wl\ich inay ae• allocttted t9 
the Bonds by ,the Authority. The Aethorlty is an "issuin~ authority" as such· term is 1:1sed under 
SectioJ1 J.-11~.St'O(A)'ofthe Code oftaws.af:South :Carolina i 9761 .as alnended '(the "A!lecation 
Act")i-~at~bll$.hil\i ·a ·ph,n for tbe aUOel\tion of tlie State ·of Solith CaroJh1a:'s volud'Jo Umitatlo.11 
w.ltb.. resp.eel to pdvate actiyity bonda uuder Section 14(> of the Ti)x Cod~. 

. (b): The AHeQatlon Ac.t atifh'0.vi;Zes• the Autho1iity to• submit its request to t~e SF AA. 
that a ·por-tiun <:tf-tJte. ·StEite CeHif\g e.!4fabliiil1ed by the tax Reforin 'A.ct (the: "State Ceilint"} be 
allocated to·the· Bonds. 

("C) This Petition tcmstitutes. an '',uth0rized ~llest" witl-µn the 111eaning of Section 1-
11-S:30 m'.the-Atlcacatfon Aot. 

(d) S.uclt a&Jittf\11¢.e will permit the- Ho1c1sfn'g-Sportaor ·to. obtalii the Tax CredilS' 1.1nder 
Seeti'on:42 ,ef tlJ~ 'l'tix Code and '\llrder ~Qtitll:Cl\rl1J)ija lijw producfn·g-e-qoity couttibutiQ11s to: fund 
a ,portion of tb:e costs 0f the Pr9jeet, the11eby increasing ·ttre: avalhtbUity: af ·s~fe at)d 1tffordable 
h0bsfug .ib. -Sautli 'Caro Una and itlcreasjng the assessed -value of the Pl·qject, to the benefit o.f the 
lo.aai and S.ta~e~a_o,el'IU'l\~bts. 

(e) The A.llthe,rfty :rep_re&eni$ that it i~ not ijt thl& time con$iclering tb!i i!iSQ~nee' pf any 
additional bends fGr the- PrsJcet;: 

tfpon the basis of'the foregoing, the-Authority.re$pectfuily pta~s·: 

The ·slaw Fisca_l Aecnu.otablllty :Authority (1) to ae:cept the tlting of tb:is-Petition and the 
documents subm'itteclherewith; (ii} to ·Emdertake such J~v.iew:a,s ~ deem.s necessar,y; (iji) to :give 
eendhlo~ai -a,pro-va1 of"tfie issuance; of _the Bol11Ss, in the •aggregate. pri.uc1_pal ,amoun~ of .net tQ· 
t)Xc.ee.d. $.L0.-000;000. !or tlle pul:{'oae .of'fm!Plcin-g the Mortgage :Loan ta p.ay. ·a pottion. of,tne C(l)st 
•f tit~ :tJ-~q, WJiqQn ,ttn.\i · e-01,'lltroc't\(>n; of tf1e Pr.oJee.t,. a:s set forth abov~. Aitd' fol' Jjeylqg tne .costs pf 
issuatice fo: ;conne.etiou therewith; {tv) t~ a:pp\·o:ve the· initial tnanagem.eht ~ell.t for th~ Pr~Jeot; 
Ev) ·tcr d'eteimine that the al!ocatian am.aunt· requested fs not dis-pt(lpo1tic:mate1y· JlUte, in 
con'1J1atiscui•witli the ·s1a~e Cell~g not yel .alloeated or with.the pu~J'ic be11eflts to• be. derived frmn 
the 1's&Uai1tht of th~ A'Utµo.tity's. Bonds, ~d (vi) to tipprove .nn :alfooatlos ·tor the Ba11ds-of State 
Celling of .p.r1v~te. a~fj~Uy LrQl.ld voi1,1me ·c.ap for. ctil'entlEn-· year ,2022 m the ~mount of not to 
e?C,ceed:$1Q,.O:O:O,O.OP·in a0eQrdaijce -wltb the pi:9.~isions qf (he Te.x Cod¢. 
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Respectfully submitted, 

HOUSING AUTHORITY OF THE CITY OF 
FLORENCE 
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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 SF AA; 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(1 l)(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 SF AA 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: 

(i) a proforma (in lieu of final schedules) of the principal amount of the 
Bonds to be issued; 

(ii) a pro 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 SF AA 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 SF AA 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 SF AA 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 SF AA 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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(ii) 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 

( c) 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] 

Housing Authority of the City of Florence 
Florence, South Carolina 

, 2022 

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"). 

{10253-02/00088951 /V2} 



Housing Authority of the City of Florence 
,2022 

Page2 

The Project is subject to an Agreement as to Restrictive Covenants, dated as of 
____ l, 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 ofrepresentatives 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. 
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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 oflaw. 

Very truly yours, 
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HOUSING AUTHORllY OF THE CITY OF FLORENCE 

VERIFICATION REPORT FOR THE 

MULTIFAMILY HOUSING REVENUE BONDS 

(DILLON GRADED SCHOOL SENiOR APARTMENTS) 

SERIES2O22 

CAUSEY DEMGEN & MOORE P.c. 
Certified Public Accountants and Consultants 



March_, 2021 

Housing Authority of the City of Florence 
400 East Pine Street 
Florence, South Carolina 29506 

Dillon School Senior, LP 
c/o Tapestry Development Group 
708 Church Street 
Decatur, Georgia 30030 

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

Howell Linkous & Nettles, LLC 
106 Broad Street 
Charleston, South Carolina 29401 

Tiber Hudson LLC 
1900 M Street Northwest, 3rd Floor 
Washington, District of Columbia 20036 

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) Q1erein 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 pe1formed 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 tl1e 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 



Rousing Authority of the City of Florence 
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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 Trnstee 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 
I 

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 p1ice 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 ammmt of the 2022 Bonds as the target purchase price. 

Based upon the assumptions, procedures and infonnation 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. 

DIiion School Senior, LP 2021 1703932_1,DOC 
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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 infonnation 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 BoITower will make any such payments promptly and in full to the extent such payments are 
required. 

USE OF TIDS 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 
Tmst 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 . 

••••••••• 

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. 
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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, 

DIiion School Senior, LP 2021 1703932_1.DOC 



EXHIBIT A 
HOUSING AUTHORITY OF THE CITY OF FLORENCE 

MULTIFAMILY HOUSING REVENUE BONDS 
(DILLON GRADED SCHOOL SENIOR APARTMENTS) 

SERIES 2022 

Date 
Beginning 
Balance: 

0l-Oct-22 
01-Apr-23 
0I-Oct-23 
0l-Apr-24 
0l-Oct-24 

BOND FUND CASH FLOW 
AS OF MARCH 15, 2022 . 

Cash 
Receipts from 

the Eligible Cash 
Investments Disbursements 
(Exhibit A-1) (Exhibit B-1) 

$43,680.95 $40,833.33 
39,949.42 37,500.00 
39,949.42 37,500.00 
39,949.42 37,500.00 

I 0,027,303 .42 I 0,037,500.00 
$1 0,190,832.63 $10,190,833,33 

Cash 
Balance 

$0,70 
2,848.32 
5,297.74 
7,747.16 

10,196.58 
0.00 



EXHIBIT A-1 
HOUSING AUTHORITY OF THE CITY OF FLORENCE 

MULTIFAMILY HOUSING REVENUE BONDS 
(DILLON GRADED SCHOOL SENIOR APARTMENTS) 

SERIES2022 

CASH RECEIPTS FROM THE ELIGIBLE INVESTMENTS 
AS OF MARCH 15, 2022 

$9,987,354.00 
0,800000% Total 

Payment SLGS (2) Cash 
Date 0l-Oct-24 Receipts 

01-Oct-22 $43,680.95 $43,680.95 
0l-Apr-23 39,949.42 39,949.42 
0l-Oct-23 39,949.42 39,949.42 
0l-Apr-24 39,949.42 39,949.42 
01-Oct-24 10,027,303.42 10,027,303.42 

__ ..._ _______________ _ 
$1 0,1 90,832.63 $10,190,832.63 

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



Type 
SLGS 

Settlement 
Date 

15-Mar-22 

HOUSING AUTHORITY OF THE CITY OF FLORENCE 
MULTIFAMILY HOUSING REVENUE BONDS 

(DILLON GRADED SCHOOL SENIOR APARTMENTS) 
SERIES2022 

DESCRIPTION OF THE ELIGIBLE INVESTMENTS 
AS OF MARCH 15, 2022 

Maturity Par 

EXHIBIT A-2 

Total 
Date Amount 

Coupon 
Rate Pl'ice Cost 

0 l-Oct-24 ---'-$9...:.,9_8_7.:..,3_54_.0_0_ 
$9,987,354.00 

0.800% 100.000000% _.....;..$9'""''""98'""7""",3_54_.o.;.;o_ 
$9,987,354.00 



HOUSING AUTHORITY OF THE CITY OF FLORENCE 
MULTIFAMILY HOUSING REVENUE BONDS 

(DILLON GRADED SCHOOL SENIOR APARTMENTS) 
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% 
0l-Oct-22 $40,833.33 $40,667.25 
0l-Apr-23 37,500.00 37,207.95 
0l-Oct-23 37,500.00 37,068.95 
0l-Apr-24 37,500.00 36,930.47 
0l-Oct-24 10,037,500.00 9,848,125.38 ___ ___;,"---..,:_---------,----'----"----

$]0,190,833.33 $10,000,000.00 

Dated Date: 
Delivery Date: 

15-Mar-22 
15-Mar-22 

The above aggregate present value of the foh1re payments 
equals the following: 

Par Value of the Issue 
Proceeds on Delivery Date 

$10,000,000.00 
$10,000,000.00 

EXHIBITB 



Payment 
Date 

0l-Oct-22 
0l-Apr-23 
0I-Oct-23 
0l-Apr-24 
0l-Oct-24 

Rate 

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 

Pa~mentFor Total Debt Reoffering 
Principlll Interest Payment Price 

$40,833.33 $40,833.33 
37,500.00 37,500.00 
37,500.00 37,500.00 
37,500.00 37,500.00 

0.750% $ I 0,000,000.00 37,500.00 10!037,500.00 100.000% 
$10,000,000.00 S 190,833.33 $I0,190,833.33 

EXHIBIT B-1 

Total 
Production 

$1 0,000,000.00 
$10,000,000.00 



HOUSING AUTHORITY OF THE CITY OF FLORENCE 
MULTIFAMILY HOUSING REVENUE BONDS 

(DILLON GRADED SCHOOL SENIOR APARTMENTS) 
SERIES2022 

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 
0l-Api·-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 

EXHIBITC 



EXHIBITD 
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 ofFunds 

$10,000,000.00 
$10,000,000.00 

$0.70 
9,987,354.00 

12,645.30 
$10,000,000.00 



PRELIMINARY OFFICIAL STATEMENT DATED MARCH _ , 2022 

NEW ISSUE- Book-Entry Only RATING: Moody's "AaaNMIG I" 
SEE "RATING" herein. 

In the opinion of Howell Linkous & Ne/Iles, 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. 

Dated: Date of Delivery 
Initial Interest Rate: % 
Initial Offering Price: 100%* 

$10,000,000• 
Housing Authority of the City of Florence 

Multifamily Housing Revenue Bonds 
(Dillon Graded School Senior Apartments) 

Series 2022 
Maturity Date: October I, 2025* 

Initial Mandatory Tender Date: October 1, 2024* 
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 I, 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 "DIE PROJECT" herein. 

The Bonds will bear interest at the Initial ln1ercst 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 I and October I, commencing October I, 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. OTC will act as securities depository of the Bonds. 
f>urch11.Ses will be made only in book-entry form through OTC 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 I, 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 earnings 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 "SECURJTY AND SOURCES OF PAYMENT FOR DIE BONDS" herein. 

The Bonds are subject to mandatory tender for purchase on the Initial Mandatory Tender Date. See "DIE 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 THEREOF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THE BONDS. THE 
ISSUER HAS NOT AXING 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 I 00093863 IV} 



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 Borro,vcr, and certain other conditions. Certain 
legal matters will be passed upon for the Issuer by Willco:-. Buyck & Williwns, 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 ofDTC in New York, New York on or about March__, 2022. 

This cover page conlains limited information for ease of reference only. It is nol a summary of the Bonds or the security lherefor. The entire Official 
Statement, including the Appendices, must be read to obtain informalion essential to make an informed investment decision. 

STIFEL 
Date: March __, 2022 

{ I 0253-02 / 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 0l-Oct-24 Receipts 

01-Oct-22 $43,680.95 $43,680.95 
0l-Apr-23 39,949.42 39,949.42 
0l-Oct-23 39,949.42 39,949.42 
01-Apr-24 39,949.42 39,949.42 

01-Oct-24 __ I 0'"",0_2-'-7,'--3_03_.4_2 ___ 1_0,'--0_27'--'-,3;;..;0-'-3-'-.4_2 
$10,190,832.63 $10,190,832.63 

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



Payment 
Date 

01-Oct-22 
01-Apr-23 
01-Oct-23 

0l-Apr-24 

01-Oct-24 

Rate 

HOUSING AUTHORITY OF THE CITY OF FLORENCE 
MULTIFAMILY HOUSING REVENUE BONDS 

(DILLON GRADED SCHOOL SENIOR APARTMENTS) 
SERillS 2022 

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

AS OF MARCH 15, 2022 

Payment For Total Debt Reoffering 
Prlnclpnl Interest Payment Price 

$40,833.33 $40,833.33 
37,500.00 37,500.00 
37,500.00 37,500.00 

37,500.00 37,500.00 

0.750% $-10,000,000.00 37,500.00 l 0,037,500.00 100.000% 
$10,000,000.00 $1 90,833.33 $10,190,833.33 

EXHIBITB-1 

Total 
Production 

$10,000,000.00 
$10,000,000.00 



2020 EXHIBIT 5 - 2 SCSH FDA PRIMARY MARKET AREA ANALYSIS SUMMARY: 

Development Name: Dillon Graded School Apartments 

Location: 301 Martin Luther King Jr. Blvd, Dillon SC 29536 

Total # Units: 37 

# LIHTC Units: 37 

PMA Boundary: Dillon County boundaries 

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

RENTAL HOUSING STOCK (found on page H-1 & 12) 

Type # Properties Total Units Vacant Units Average Occupancy 

All Rental Housing 20 786 10 98.7% 

Market-Rate Housing 5 182 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 93% (Excludes projects still ,n 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 

Proposed Per Unit PerSF Advantage Per Unit PerSF Units Bedrooms Baths Size (SF) Tenant Rent 

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 26.09% 
•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) 

Income-Qualified Renter HHs (MR) 

603 

424 

14.7% 

70.3% 

651 

433 

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5) 

Type of Demand 
As Proposed LIHTC LIHTC LIHTC Only 

Other: 
w/Subsidy Only50% Only60% Overall 

Renter Household Growth 9 2 3 3 

Existing Households (Overburd + Substand) 235 102 109 109 

Homeowner conversion (Seniors) 61 26 28 28 

Other: - - - -
Less Comparable/Competitive Supply 0 0 0 0 

Net Income-qualified Renter HHs 305 130 140 140 

A-1 

15.1% 

66.5% 

Overall 
(as proposed) 

9 

235 

61 

-
0 

305 



2020 S-2 RENT CALCULATION WORKSHEET 

Gross Gross 
Proposed Adjusted 

Programmatic Tenant Rent Market Rent Tax Credit 
Bedroom Tenant Paid by Bedroom Fair Market by Bedroom Gross Rent 

# Units Type Rent Type Rent Type Advantage 

0 BR $0 $0 
0 BR $0 $0 

4 0BR $425 $1,700 $513 $2,052 
33 1 BR $432 $14,256 $592 $19,536 

1 BR $0 $0 
1 BR $0 $0 

$0 $0 
2 BR $0 $0 
2 BR $0 $0 

BR $0 
3 BR $0 $0 
3 BR $0 $0 
4 BR $0 
4 BR $0 $0 
4 BR $0 $0 

Totals 37 $15,956 $21 ,588 

A-2 



B. Pro.' ect Descri tion 

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: Senior62+ 
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: 

--- - --- - - ----- - - -- -- - ---- -------- - -

_ _ l'roposed ll nit C o11lig_11 r:1 tio11 _ _ 
l'rngram lknt, 1\1:n . . \lhmahk 

l'otal lkdroom Square C-olll•ckd l llilil~ C ross I.IIITC (;ro,s 
llnits T ype naths Style h'l' I '½, Al\1111 Rent \llonancl' l{l•nt lknl 

$ 

33 One-Br 1.0 Garden 750 50%/Sec. 202 $544 $59 $603 
37 Total 

Source: Tapesny 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 $491 is the programmatic limit 
for 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 Timelinl' 

Original Year Built: 1896 (Adaptive Reuse) 
Elevator-served Construction Start: September 2020 
Inte rated throu hout Begin Preleasing: December 2021 

Acres: 4.8 Construction End: March 2022 

-- - ----- - - - - - -- - - -

Unit Ameni ties 

$ 

$491 

-

• Electric Range • Microwave • Carpet/Hardwood/Wood Laminate 
• Refrigerator w/Icemaker • Washer/Dryer Hookups • Window Blinds 
• Garbage Disposal • Central Air Conditioning • Walk-In Closet 
• Dishwasher • Ceili.n Fan 

Bowen 
B-1 ational Research 



- - ----- -- - - -- --------- - - --- - -- - ------ ------ - -
Commu nit)• Aml•nities 

• Computer/Business Center • Car Charging Station • Elevator 
• Laundry Room • On-Site Management • Community Garden 
• Courtyard • Clubhouse • Conference Room 
• Community Room with Kitchen • TV Lounge • Basketball Court 
• Beauty Parlor/Barber Shop • Greenhouse • Cafeteria 
• Fitness Center/Gymnasium • Game Room/Billiards • Media Room/Theater 
• Sports Court • YogaRoom • Police Substation 
• Classes • Social Service Coordinator • Health Screenings/Medical Clinic 
• Parties/Picnics • Auditorium • Dog Park 
• Do Wash • Surface Parkin Lot .132 S aces 

Utility Res1>0nsihil ity 
General Electric 

Tenant Landlord Landlord Landlord 

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

B-2 ational Resear~h 



CERTIFICATE OF THE ALLOCATING AGENCY 

DILLON GRADED SCHOOL APARTMENTS PROJECT 

I, the undersigned, Bonita Shropshire, the duly qualified Execlltive Director of the South 
Carnlina State Housing Finance and Development Authority (the ''Authority") DO HEREBY 
CERTIFY that: 

As prnvided in the 2020 South Carnlina Qualified Allocation Plan (the ''2020 QAP") 
pursllant to which the Allthority administers its Low Income Housing Tax Credit Program, Low 
Income l-lollsing Tax Credits (the ''Tax Credits'') are not allocated to developments linanced 
through the issuance and sale of private activity bonds Lllltil each such development is placed in 
service; 

J\s of the date hereof, the Authority is of the belief that should the constrnction of Dillon 
Graded School Apartments (the "Prnject") 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 
pmvisio11s of Section 42(m)(l)(D) of the Internal Revenlle Code of 1986, as amended (the 
·•Code"). The above statement is predicated L1pon the assL1111ption contained the1·ein. 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 Prnject 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 Allthority 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 qllalify. The Allthority's policy is not 
to make written determinations pL1rsL1ant to Section 42(m)(2)(D) of the Code llntil the Prnject 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 Prnject to be 
eligible to receive an allocation of Tax Credits, the amount of Sllch allocation will not be greater 
than that required for the basic financial feasibility of the Project and any determinations 
required by Section 42(111)( I )(D) and Section 42(m)(2)(O) will be done at that time. 

IN WITNESS WHEREOF I have set my hand this 25th day of Janllary, 2021. 

SOUTH CAROLINA STATE HOlJSING FINANCE 

AND DEVELOPMENT AUTHOH.IT\' 



South Carolina State Housing Finance and Development Authority 
300-C Outlet Pointe Blvd., Columbia, South Carolina 29210 

Robcrl I), Mldd~, ,II·. 
Chnlrrn1111 

December 8, 2021 

Telephone: 803.896,9001 TTY: 803.896.8831 
SCHoualng.com 

RE: State Tax Credit Request- Dillon Graded School #520 l 5 

Dear Mr. Toppen: 

11011lt11 II . Shro11~hil·c 
Executive Dlrcr101· 

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 
approximatdy $670,419.72 in South Carolina slate housing tux credits (STC) under South 
Carolina Code of Laws Section 12-6-3795. This amount is subject to change and is not a filrnl 
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 tux credit. 

The Property must: 
I. Place in service after January I, 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 !'he 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, inc.luding, but not limited to, any filing requirements. 

You must inform SC I-l ousing 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, 
~u,n 'U;ifla,euute, 

Kim Wilbourne 
LIHTC Manager 

Financing Housing. Bui/ding SC. 



Ai.ANWILSON 
ATTORNEY GENERAL 

Mr. Delbert H. Singleton, Jr. 
Authority Secretary 

January 11, 2022 

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 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 "SF AA") 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 prop<?sed SFAA resolution.1 

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 19-104.0l(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 herei.n. 
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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 docwnents 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 SF AA 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 SF AA 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 SF AA resolution would meet the requirements of Regulation 
19-104.0l(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:{\-~rb~ 
Harley LKirJ<la 
Assistant Deputy Attorney General 

2 



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 
gken nedy@osa.sc. gov. 

Sincerely yours 

~mfaf { ~~,'DI--
George L. Kennedy, Ill, CPA 
State Auditor 
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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Llnlng House 
106 Broad Street 

Charleston, South Carolina 29401 

Post Office Box 1768 
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, 6th Floor 
Columbia, South Carolina 29201 

Not to exceed $10,000,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economlc 

Development Incentives, 
Affordable Housing Development 

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 wjll 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. 
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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: 

1. Completed SF AA transmittal form; 
2. Inducement Resolution of the Housing Authority; 
3. Petition of the Housing Authority to the SF AA; 
4. A form of the approving Resolution to be considered for adoption by the 

SFAAat its January meeting; 
5. Bond Counsel opinion letter to SF AA; 
6. Form of the Authority's final Bond Resolution; 
7. A form of bond counsel's bond opinion letter; and 
8. Private Participant Disclosure forms. 

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, 

SWH,IV/sls 
Enclosures 

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

{ 10378-02 / 00090072 / V2} 

Very trJf yours, 

Sam~ ~ ell 



South Carolina State Housing Finance and Development Authority 
300-C Outlet Pointe Blvd., Columbia, South Carolina 29210 

Robert D. Mickle, Jr. 
Chairman 

December 8, 2021 

Telephone: 803.896.9001 TTY: 803.896.8831 
SC Housing.com 

RE: State Tax Credit Request- Dunean Mills Apartments #42135 

• Dear Mr. Snow: 

Bonita H. Shropshire 
Executive Director 

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 
detennination. 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 Fonn 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, 

Ai#e-711~ 
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 202 l 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 
detennination 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 detennination 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)(l)(D) and Section 42(m)(2)(D) will be done at that time. 

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

SOUTH CAROLINA STATE HOUSING FINANCE 

AND DEVELOPMENT AUTHORITY 

By:JP.,.fuft, Siinopslui.t 
nita Shropshire, Executive Director 



BOND TRANS MITT AL FORM 

TO: Delbert H. Singleton, Jr., Authority Secretary 
State Fiscal Accountability Authority 

DATE: 12/14/2021 

600 Wade Hampton Building (29201) 
P.O. Box 12444 
Columbia, SC 29211 

FROM: Howell Linkous & Nettles, LLC 

106 Broad Street 
Charleston, SC 29401 

Submitted for SFAA Meeting on: 
1/25/2022 

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 ~ • $ 10,000,000 

Refunding Involved • IZl $ Click or tap here to enter text . 

Project Approved Previously • IZl $ Click or tap here to enter text . 

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

(ALL documents required for state law approval; A ,llld Conly for ceiling- a.llocatJ'on only.) 

A. ~ Petition 
B. ~ Resolution or Ordinance 

C. ~ Inducement Resolution or comparable preliminary approval 
D. 0 Department of Health and Environmental Control Certificate if required 

E. ~ State Fiscal Accountability Authority Resolution and Public Notice (on'ginal) 
Plus _j__ copies for ce1tiHc,1tJ'on ;111d return to bond counsel 

F. ~ Draft bond counsel opinion letter 

G. 0 Processing Fee 
Amount: Stlick or tap here to enter text. Check No: Click or tap here to ente r text. 
Payor: Click or tap here to enter text. 

H. 0 No Private Particip,mt will be known at the time the Authority considers this agenda item. 
J. ~ This agenda item is accompanied by the applicable Private Party Disclosure form for each private 

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

Bond Counsel: 

SFAA 06/19/2020 
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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & CounseJlors at Law 

The Lining House 
106 Broad Street 

Charleston, South Carolina 29401 

Post Office Box 1768 
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 

Conr.entrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

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 ("SF AA'') to receive the SF AA' 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 exan1ined 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 SF AA, the 
Housing Sponsor, or the other parties to the Transaction Documents. Further, in rendering the 
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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 SF AA 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 SF AA 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 
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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. The Petition (meeting all the requirements of this subsection) is being submitted with this agenda 
package. 

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

C. 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. 

D. 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. 

E. The proposed Resolution of the SF AA is being submitted with this agenda package. 
F. (1) A copy of the market study is being submitted with this agenda package. 
G. (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. 
(7) Schedules showing the amount and sources ofrevenues 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. 

(c) 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 19-104.028 

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 lieu 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. 

{10378-02 / 00090354 / V} 2 



HOUSING AUTHORITY OF THE CITY OF GREENVILLE, SC 

Resolution 2021-18 I 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) pennanent 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 "SF AA") 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 
infonnation 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 pw-suant 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 unde11ake: 

(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 SF AA and the 
City of Greenville and the County of Greenville. 
{ 10027-0 I / 00087961 I VJ 
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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 mo1tgages 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 SF AA; or (b) if the Bonds are secured by a mortgage or other security agreement and are 
offered and sold as a unit with such mo1tgages 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, I 976, 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 1ights 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 SF AA 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 fi.niher 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 mo1tgages 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 infmmation and matetial 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; 

(f) 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) to make 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 patty 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. 

(SEAL) 

ATTEST: 

~J \\AMVY:I 'd\U lflro'.'O 
Shawn Williams, Secretary 
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HOUSING AUTHORITY OF THE CITY OF 
GREENVILLE, SOUT AROLINA 

Pete Byford, Chair 
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PETITION FORAPPROVAL 

TO: THE STATE FISCAL ACCOUNTABILITY 
AUTHORITY 

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

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

1. 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 Carnlina 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, prnvides 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 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, safe1 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 prnvide fonds for its corporate 
purposes, the Authority is autho1'ized to issue from time fo 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 01· notes, the 
issue must be rated by one 01· 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 mo1igage 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 01· notes to the 
purchasel'S and holders of them must be assured by the maintenance of. adequate reserves or 
insut'ance or a guaranty from a responsible entity which has been detel'mined to be sufficient by 
the Authority and the SF AA; or (b) if the bonds 01· 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 t1·ansactions 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 doc1.1ments 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 01· notes. 

4. Dunean Mill Developer, LLC (the "Housing Sponsol"'), 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-w1it apartment development located at 130 
Prospect Street, in Greenville, South Ca1'0lina, known as Dunean Mill Townhomes f/k/a Dunean 
Mill Apartments) (the "Project"), by the funding of one or more mo1igage loans (the "Mortgage 
Loan") through the issuance of its revenue note, 

5. 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 MOL1:gage 
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 p1'ivate 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"), 

7. 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 fiuancing contemplated at this time for the Project and any othel' 
facilities located at 01· us~d as a part of an integrnted opel'ation with the Project. 

8. The Authority has determined that: 

(a) (i) Sufficient persons or families of the Beneficiary Classes are unable to 
pay rent in the amounts at which p1'ivate enterprise is providing decent, safe, and sanitary 
housing in Greenville County; (ii) through the exercise of one or more of the loan 
programs authorized by the Enabling Act, decent, safe, and sanita1y housing would 
become available to members of the Beneficiary Classes in need thel'efor; and (iii) a 
sedes of bonds or notes must be sold in order to alleviate the lack of decent, safe, and 
sanitaty housing available to individuals of the Beneficiary Classes. 

(b) In order to provide the moneys necessary to provide the Mortgage Loan 
fol' the acquisition and construction of the Pl'oject, 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 1'equested by the Housing Sponsor and approved 
by the Authority, which arrangement has been determined by the Authority to be 
sufficient for plll'poses 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 po11:ion of the costs of acquisition and construction of the Project and the costs of issuance of 
the Note. Such loan agreements or related documents shall contain (a) provision for the 
avoidance of default by the Authority pursuant to S.C. Regulation Section 19-104.0l(F)(l 1 )(b) 
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 19-104.0l(D). 

10. The Authority proposes to adopt the Resolution authorizing 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 mattel's are finally determined, a precise schedule thereof shall be presented to the SF AA or 
its designee as provided by the Enabling Act. There are hereby filed with the SF AA 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 c~rrently 
expected that the interest l'ate on the Note (a) during the construction period will be 
approximately four and 30/100 percent (4.30%). 

13. The Authority requests that the SF AA 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 pl'Ovide for the payment of ptincipal and interest thereon, to grant on behalf of the 
SF AA 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 SF AA 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; 
( c) schedules showing the annual debt se1·vice requirements on all outstanding notes 

and bonds of the Authority; 
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(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 Note. 

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

(i) a pro fo1ma (in lieu of final schedules) of the principal amount of the Note 
to be issued; 

(ii) 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 sou1·ce of revenues available for the 
payme11t 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 compliru1ce with the 
requirements of Regulation 19-104.0l(F)(l0) 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 pl'ospective Noteholder 
and the Authority in accordance with Regulation 19-104.01 (F)(l l ). 

16. The Authority agrees, pursuant to S,C. Regulation 19-104.0l(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, Flotida (or an affiliate thereof), 

17. (a) The Authol'ity hereby requests the SFAA to grant an allocation of private 
activity bond volume cap under Section 146(£)(2) of the Tax Code, which may be allocated to 
the Note by the Authority. The Authority is an "issuing authol'ity" as such term is used under 
Section 1-11-SlO(A) of the Code of Laws of South Carolina 1976, as amended (the "Allocation 
Act'1

), 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, 

(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 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 P1'0ject, to the benefit of the local and State goveinments. 

(e) 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 respectful1y p1·ays: 

The State Fiscal Accountability Authority (i) to accept the filing of this Petition and the 
documents submitted herewith; (ii) to unde11ake such review as its deems necessary; (iii) to give 
conditional approval of the issuance of the Note, in the aggregate pl'incipal amount of not to 
exceed $10,000,000 for the pUl'pose of financing the Mortgage Loan to pay a portion of the cost 
of the acquisition and construction of the Project, as set fo1th above, and for paying the costs of 
issuance in connection therewith; (iv) to approve the initial management agent for the Pl'Oject; 
(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 del'ived from 
the issuance of the Autholity's Note, and (vi) to approve an allocation for the Note of State 
Ceiling of pl'ivate activity bond volume cap for calendar year 2022 in the amount of not 
exceeding $10,000,000 in accordance with the provisions of the Tax Code. 

August }1_, 2021 
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Respectfully submitted, 

HOUSING AUTHORITY OF THE CITY OF 
GREENVILLE, SOUTH CAROLINA 

By: 6huw:n ~lOlkJ 
Shawn Williams, Chief Executive Officer 
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No. t8()0 

A RESOLUTION 

AP:PROVING AND AUTHORlZING 'l'HE HOUSING· AUTHOIUTY FOR THE Cl'l''\:' O.F 
GllEJ'CNVlLLE, SC TO ISSUE MUI,TI~ll'AMlLY ltEVlilNOE BONDS WIT.HIN' ·nm 

. VNlNCORPORATijD AREAS OF G.REENVILL~ COUN'TV 

WHBlll3AS, by t'esblulloJl <fote<l OotoblW 5, 1971, Ore.anvllle County Co\111011 gi'ahtod lhe H.oushlg 
A\dhol'lty of the Clty ofG1·eonv1Ue, S.C. ten'itodal JUl'lsdlotlon to opllrate Its itQt1sl11g pl'ograms with in o.no 
mile oflho ooi'potafe llntUs of the City of,Greenvillej aucl · 

WHBREAS, by Rosolutlon date.cl July 20, 1976, Oreenvllle County Council gm11ted tcm•Jtol'lol 
J1.1rlsqlot,lo11. to tho Housing .Aufhoi'lty of tho City of o·reo~vllle, S,,O, to nd111l11lst~1• nU plu1~~ of1hti ·seot.lo11 
8 housing p1•ogram os p1'ovido4 fm· h~ l'Jtle 2, Seotlon 401-A qfthQ .Housing nud eointnunlty D~Y.olopment 
Aot of 1974 within the unlnoo1·porated 1u·e11s of G1·eetwltle County;_ nnd 

Wl{l!RBABt on Apdl 28, 19$11 by lle$olutlo11 dated Ap~ll 281 198l;Greenville.Cmntty C.o\mo11 
g1·11nt!'d ti.le Houslna Autllo1•lty of the Cl,ty pf Gre~nvllte, S,C. to1tltof'lal j11dsdlollon to p1a!l, unde1:1ake, 
1immoe, ponstt®t ·.antf operqte pubUo hoiJlllng proJeots wlthll.l the u1i111ooipo1·ated lll'.<,1111 of 01~e1wllle 
CountyJ Olld 

WHBRBAS, t11e.i:e o\1ne11t1y cxls.ts wlthln the tittinco1·po1·atetl areas of Greenville Co\ltity a sha.rtt1ga 
of decent, snfe, and s1mltm,y ho\1sfog fol' fbmilles with low lnoom.QS at nffordnble .l'enfs, und 

WBBREAS~ It has· baeu dete1'lulned tbnt ft would be ·desirable and advantageous fo1• the Hot11d11g 
A-uthodty ot'tbo·Clty of dt·eellvllle, S.C, 10 have 1'ec1•~toda1J\ll'.lsdlotion to lss(1e multl~famlly t'Ovenue bonds 
ht 0011ne·otlon wJth nffordnble l1ouslng d.evelopmeut la tho uni1100rpol'11ted a1·eris of G1·eeuvllle Cou11~1 s,c. 

NOW, TH8lillflORE> Bl.! JT.RBSOINBl> qy .O1•eonvllle County Cotmoll tliat lu 11ddltlon to the> 
toi-1'1t01·lnl ,llll'lsdlotlon gl'llnted by the .l'osoh1Uons 11dopl-ed by tlte OJ'eeuvlllo Couuty Counoll ~n July 20, 
197~, Atl8lll:it s> 1'971, {llt(I A151'U 2&1 1981, j.he Housing .i}U(ho1·tey oft.lie City QfG1'ijOJlvlH~, S.,C, ls heNbY 
gr1111totl tor1•lto1;lal Jut•lsdlotfon to Issue m)lltl-fu111lly,1·ovent1e boud11 In oonneollon wlth affoi·dabll' housJug 
d~yelopnwntprojeols Ju 1dl 11rel)s contiguous to tho oity of G~cenvUlo whiob shnll fnolude llll unl~col'p01'1lted 
111•e'11$1 l>fO.t~l}l\\11.lle C9it1\ty: bhd 

BB 1T FURTRBR.RijSOLVED tl1~t eople~ Qf'(hls Rqsoltillon shall be tL•aham!etod to the dity. 
C.ounoH foi· ~be C!ty of Oi'llenv!Uei oom1ws11Joners of the Ho11~ln~Autho1·/ty of the City of O1·~t1ilvllfo, s.c., 
oommlsslonel's of the Reglonol Housing Autlmrlty~ ond to the S.outlt C11mlht11 Dep1wtme11t of Comnwrce for 
~evl(}W nhd aJ1p1•oval. 

·»oNE IN.~GUJ,AR MlCETlNG T~S, 6111 DA¥ Oli' APlUL; 20:u. 

tde~ J-1-/)lltCJt~ 
WIiiis MeRdo\4¥hnh'mnn 
Ol'eenvllle Cqtmty Co111~1o=ll __ _ 

i 
i 
I 
l 
i 
i 
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RESOLUTION NO. 2021-16 

A RESOLUTION 

APPROVING AND AUTHORIZING THE HOUSING AUTHORITY FOR THB 
CITY OF ORBENVILLE, SOUTH CAROLINA TO ISSUE MULTI"FAMILY 
REVENUE : BONDS WlTffiN THE UNINCORPORATED AREAS OF 
GRBENVlLLE COUNTY 

WHEREAS, the Houslng Authol'lty of the City of Ol'eenville1 South Carolina (the 11Ho\lsing 
Autho1·ltyn) was estabHshed by the city of OJ'eenville Jn l938 and Is vested with those powers set fotih 
In the South Ca1·0Hna Housing Authorlt!es Law, S.C. Code Ann, §§31-1-10 et seq,; aud 

WHEREAS, by ResoJutlon dated October S, 1971 1 Gl'eenvllle County Council (the "County 
Councl1°) gmnted the Housing Authority terrltol'lal jm·lsdictlou to operate Its housing pl'Ograrns wlthln 
one mile of the col'pornte limits of the City of Gl'eenvUl~ and said expansion was approved the 
Oreenvllle ~lty Counoll (the "City Council") as referenced In a resolution of the South Cal'Ollna State 
DevelopmentBoard dated Juno 3, 1981; and 

WHEREAS, by Resolution dated July 20, 19761 County Council g1·anted tel'J'lto1-lalju1·lsdiotlon 
to the Housing Autho1·Jty to administer all phases of the Seotlon 8 housing progrnm as pl'ovided £01• in 
Tltle 2, Section 201A of the Housing and Community Development Aot of 1974 within the 
unlncol'pocated ill'eas of Greenvllle County and said expansion was approved by City Council ts 
referenced Jn Resolution Number 81-09j and · 

Wf:lBREAS, by Resolt1tlon dated AprU 28, 1981, County Council . grnnted the Housing 
Authodty ter1•ltol'lal Jurisdiction to plan, undertake, finance, oonstrnot and operate publlc housing 
pJ·ojeots within. the unlnoo1•pornted areas of Greenville County and sald expansion was approved by 
City Council by way of Resolution Number 81M09; and · · 

WHBR.EAS1 thel'e out'!'ently exists within the unincorporated areas of G1·eenville County a 
shot1age of decent; safe, and sanitary housing for families with low Incomes at affot·dable 1'ents; and 

WfIBREAS, the Housing Authorlty has determined that lt would be desirable and 
advantageous fo1• it to have terdtol'ial j\ll'isdiotion·to Issue multl .. fomily 1·evenue bonds In oonneotlon 
with affordable housing development In tlle unlnoorpo1·ated a1·e11s of G1·eenvllle County, South 
Carolina; and 

WHEREAS, City. Coum:il desires to appt'ove and 11utltot'lze the Issuance of said. bonds within 
the unlnoo1:pornted areas o'f OreenvlUe Com1(y, Soulh Carnll na; 1 

NOW, THEREFORE, BE IT RESOLVED BY THE MAYOR AND CITY COUNCIL OF 
THE CITY OF GREENVILLE, SOU1'H CAROLINA, the Housing Authority ls hereby grnnted 
tenito1·iat Jurlsdiotion to fssi1e multi-family revenuo bonds In connection with affordable housing 
development pl'ojects ln all areas contiguous to the olty of 9 1-eenvllle, which shall Include all 
unlncol'porated al'eas of Oreeiwllle County, Coples of this Resolution shall be trnnsinltted to the 
County CouncU, the Commlsslonet·s of the Housing Authol'lty1 the Commisslouers of the Regional 
Housing Autho1·ity, and to the South Carolina Depmt1nent of Commerce fol' l'~Vlew and approval, 
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RESOLVED THIS -24.... DAY OF MAY • 2021. 

MAYOR 
ATIBST: 

RESOLUTION NO, 2021-16 
Page2 
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CITYCLERK 
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HOUSING AU~HORITY OF THE CITY OF GREENVILLE, SC 

Rli:SOL01'I0N 202lM13: App1•ov11I 1111d Authorizing tho liowdng Authority of tile City of 
G1·eenvllle, SC to Issue M11lt1MF11mily Revenue Bonds Within tile Untnco1·p11r11ted Al'eas of 
Greenville County 

RESOLUTION APPROVING AND AUTHORIZING THE HOUSING AUTHORITY OP THE 
CITY OF GREENVILLE, SC TO ISSUE MULTIMFAMILY REVENUE BONDS WITHIN THE 

UNINCORPORATED AREAS OF GREENVILLE COUNTY 

WHEREAS, the Housing Authot'ity of the City of Greenville, S.C. (the "Authority") was 
established by the city of Greenville in J 938 and is vested with those powel's set forth in the South 
Cat·olina Housing Authodties Law; S.C. Code Ann. §§3 IMIMIO et seq,; and 

WHEREAS, by 1·esolution dated Ap1'il 6, 2021 1 G!'eenviile County Council (the "County 
Council") grnnted the Authol'ity ten·ltol'ial Jut'lsdictlon to issue multiMfamlly revenuo bonds in · 
connection with affordable housing development pt'ojects in 1111 111·e11s contiguous to the city of 
Ot·eenvllle to Include all unincol'porated are11s of Greenville County, South Caroli11a~ and 

WHEREAS, by 1·esolution dated May 24, 2021 1 Greenville City Council (the "City 
Council") granted the Authol'ity territorial jurisdiction to issue multiMfamily revenue bonds in 
connection with affordable housing development projects in all a1•eas contiguous to the city of 
Greenville to include all unincorporated areas of Greenville County, South Cat·olina; and 

WHEREAS, there cu1·t·ently exists within the unincot·porated a1·eas of G1·cenville Cou11ly a 
shOl'tage of decent, safe, and sanital'y housing fo1· families with low Incomes at affo1·dable 1·e11ts, 
and · 

WHEREAS, the Authol'ity has determined that it would be desfrable a11d advantageous for 
it to have te1·1·itorial Jui•isdlction to issue multl-tamily l'evenue bonds in the unincorporated areas of 
G1·eenville Countyt South .Carnlina and therefore desit'es to accept expansion of territorial 
jurisdiction, · 

NOW, THEREFORE, BE IT RESOLVED that the Authority hereby accepts the te1·1·ltorial 
jurisdiction gl·anted by County Council and City Council and hereby extends it$ territorial 
jul'isdlctlon to i~sue multlMfamily revehue bonds in connection with affordable housing 
dcvclopment'projects in all areas contiguous to the city of Greenville to include all unlncol'pol'ated 
al'eas of Gt•eenville County, South Carolina. 

BE IT FURTHER RESOLVED that copies of this resolution shall be submitted the 
Regional Housing Authol'lty No. I and to the South Carolina Depa1t111ent of Conune1·ce fot• l'eview 
and appl'Oval. · 

RBSOL VED THIS 3rd DAY OF JUNE, 202 l. 

'5 ~htAJJro \"'WJ.,,CtNY7 
Shawn Williams, Secreta1•y 
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Brian Griswell. Bxeoutive Director 
SC Regional Housing Authority No, I 
460 Church Street . 
Laurens, SC 29360 

June 22, 2021 

RE: Housing Authority of the City ofOreen\'llle, S.C, 
Exptmslon of Bond Jurisdiction 

Dear Mr, Griswell: 

The Greanvllle Ho1.1is1ns Author1ty 
J •• , ~ t 1 :. 1lu11 1~-l ", (,lli 

,r, •11"lil .-, · 1,11:,.h. , i1.1,1 '.(i(I/ 

< ., •,hi · 1() / I !II',, I ·11,/ ) 11J; 

••• .· · I;\ jl ,( 1 j 

I am writing in follow-up to yom· recent conversations with Reggie Barner with respect to the iiousing Authority 
of the City ofGreenvllle, SC (HIQHA") Issuing multifamily housing revenue bonds to finance the developrnent affordablo 
housing in the unincorporated 11reas of Greenville County. 

As you know, TOHA recently received approval from both Greenville County Council and Greenville City Council 
to expand Its bond jurisdiction to the unlnco1'Porated areas of Greenville County. TGHA's B001·d nccopted tlte expansion by 
resolution adopted at Its June meeting. (Coples of the th,·ee (3) approval& are attached fol' your review,) The final etep lh 
finnllzlng the expansion is approval by the South Cal'olina Depa1iment of Commerce ("SC Commerce"), 

In orde1· to approve the, expansion, SC Commarce must confirm that ·the expansion of TOHA's bond jurlsdiotiors·• 
does not contllct with the operations of SC Regional Housing Authority No. l. Although you confilmed that n~ such conflict 
exists, we would like to provide SC Commeroe wl'itten continnatlon. I would therefore appreciate you executing this letter 
where indicated below evJdenolng Regional Housing Authority No, l's consent to the expansion of TGHA's bond 
jurlsdiotlon to the unincorporated areas of G1•eenvllle County. 

Please free to oontaot me or Reggie If you have any questh;ms, and thank you In advanoe for your continued 
partnership In providing quality affordable housing to the citizens of Upstate. South Carolina. 

I CONSENT, 

Brian Griswell, Bxecutlve Director 
SC Regional Housing Authority No, I 

'6~-n \{ J)J,OJYro 
Shawn Williams 



Henry McMaster 
Governor 

Bruce B. Campbell, Esqt1;ire 
Horton Law Firm, P.A. 
307 Pettlgru Street 
Greenvllle1 SC 29601 

SOUTH CAROLINA 
DEPARTMENT OF COMMERCE 

September 1, 2021 

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

Dear Mr. Campbell: 

Harry M. Lightsey Ill 
Secretary 

I am In receipt ,of the correspondence to the Department of Commerce dated August 27, 2021, 
and ~ubmltted In your capacity as general counsel to the Housing Authority of the City of 
Greenvill~ (."Authority;'). requesting approval to expandth·e::-Authorlty"s rnultl-famlly revenue 
bo~d.Jurlsdictlon to,~he unincorporateq areas of Greenville 'Cd(.irity.H'ia've also reviewed th·e 
following public records, which are attached hereto and -l'ncorporatecfherein: · 

1, Resolution of Greenville County Council adopted April 61 2021, expanding the 
Authority's bond jurisdiction to th.e unincorporated ar.eas of the County; . . 

2. Resolution of the Mayor and Greenville Clty Council adopted May 24, 2021, expandlng 
the Authority's bond jurlsdlction to the unincorporated areas of the County; 

3, Resolution of the Authority, 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, 20.21, evlde.nclng ·Regional Housing 
Authority No l's agreement to the expansion of bond jurisdiction and statement that 
such expansion does not conflict with Its activities, · --· 

As Secretary of Commerce and director of the "State Housing Law11 as set forth in Title 3l, 
Chapter 1 of the So.uth C~rollna Code of Laws of. 1976,· as amendedi I. am authorized to "extend 
the Jurjsdi_ctlor q_f any housing authority over territory that'ls:contlguous fo that of the housing 

. . 
.. · . ' : . 
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authority if such extension does not conflict with any other housing authority," s.c, Code Ann. 6 
31-3-390 (Law, Co-op, 1976), After reviewing the resolutions of the Interested parties and the 
consent of the regional housing authority with activities In the same area, I find that the 
extension territory is contiguous to that of the Authority and that such extension does not 
conflict with the activities of the Regional Housing Authority No. 1. Accordingly, I hereby 
approve the requested extension of the Authority'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 SF AA; 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(1 l)(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 SF AA 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 form a (in lieu of final schedules) of the principal amount of the 
Note to be issued; 

(ii) a proforma (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 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 
ACCOUNT ABILITY AUTHORITY IN MEETING DULY ASSEMBLED: 

Section I. No objections to the issuance of the Note or any aspect thereof have been 
provided to the SF AA 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 SF AA hereby finds and determines, based solely on its review of the 
reviews referenced in Section l 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 SF AA 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 SF AA by the 
provisions of Section 31-13-220, to wit: 

(i) the final principal amount of the Note to be issued; 
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(ii) 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. 
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[FORM OF BOND COUNSEL OPrNION] 

____ ___J 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 
____ ___J 2022 
Page2 

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 

----~ 2022 
Page3 

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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Housing Authority of the City of Greenville 
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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, 
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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 A venue 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 
funqs to the Governmental Lender tq 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: 

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

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

Sincerely, 

CITIBANK, N.A. 

By: 
Name: Michael Hemmens 
Title Vice President 

{ I 0027-17 / 00089477 IV} 



Dunenn Mill Apartments 
15 Year Cash Flow Projection 
B/20/2021 

Using annual Increase or: 
rental and other income 2.00% 

replacement reserves 3.00% 
expense Increases 3.00% 

CITI Red Slone Year 1 Year 2 Year 3 Year4 Year 5 Year6 Year7 Year a Year 9 Year10 Year 11 Year 12 Yoar 13 Yoar 14 Year 15 
Potential Reslden\eil Gross Income 739,440 754,229 769,314 784,700 B00,394 616,402 632,730 849,365 886,373 883,700 901,374 919,401 937,789 956,545 976,676 
Commercial Space Income 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Commarclal Space Vacancy@ 10% 0 0 0 0 Q 0 0 0 a a 0 0 0 0 a 
Less Vacancy and Collectron Loss @ 7% (51 ,761) (52,796) (53,652) (54,929) (56,028) (57,148) (56,291) (59,457) (60,646) (61,859) (63,096) (64,358) (65,845) (66,950) (66,297) 
Plus Other Revenues 0 0 0 0 Q 0 0 0 0 a 0 0 0 0 0 

Effective Gross Income 687,679 701,433 715,462 729,771 744,366 759,254 774,439 789,928 805,727 821,841 838,278 855,Q43 872,144 889,587 907,379 

Lesa Annual Operating Expenses (278,784) (287,148) (295,762) (304,635) (313,774) (323,187) (332,883) (342,869) (353,155) (363,750) (374,663) (385,903) (397,480) (409,404) (421,688) 
Less Replacement Reserves (18,000) (18,540) (19,098) (19,669) (20,259) (20,867) (21,493) (22,138) (22,802) (23,488) (24,191) (24,917) (25,665) (28,435) (27,228) 

Funds Avallable For DGbt Service 300,695 3'l5,745 ,100.004 405,107 4l0.il311 415,200 dii.OOJ 424,021 4N,770 01,605 439,424 4•M.:!23 ' 445.999 463.748 4§§,405 

6,404,000 Less Annual Debi Service 1ST Loan (335,883) (335,663) (335,663) (335,663) (335,863) (335,863) (335,663) (336,663) (335,663) (335,863) (335,663) (335,663) (335,663) (335,663) (335,663) 
a Deferred Developer Feo 

6,404,000 Total Debt Service IJJ,,0031 (330,BIIJ! !335.6&3! !!la!i,003! I338,6\IJ) !JJB,603! !,!JS,003! !335,683! (335,BIIJ) 1335.e.113! !335,0031 {:)35,003) lm,68:ll (1135.003! ~5,863! 

Annual Cash Flow 55.232 80.082 041941 60.804 74,670 79.537 04.400 09i25B 94,107 9BI942 103,781 108.560 113.338 118,065 122.802 

Income/Debt Ratio tl6..4fi% 117..90% 11035% l'10-30'/, \12..25'.<, 12:l..70!1. 125..14'i, 121! 5!11. 1~04¾ l20.46'l/., , 130.91% 132.34% l33.7G'llo 135.18'4 1lft.SBII. 
Income/Debt Rallo with DR funds 1 IG g~"' n,.90'i\ 11~.3S,,. 12!1.1Wl11, 122.25% 1.23,70% 126.14'1!; l20,S9'. 1,l8,0l'Ai 1'11UB'II \J0,91 .. \32.34'i'i 1Jl.7m. 135,18!' 116.584: 



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

f') (2/19/21) 

Monthly 
Bond Debt Payments Outstanding 

Period 
Bond Principal Coupon Interest Service Received from Principal 

Regulrements Borrower Balance 

2/1/2009 2,000.00 6.50% 13,812.50 15,812.50 15,812.50 2,548,000.00 

3/1/2009 2,000.00 6.50% 13,801.67 15,801.67 15,801.67 2,546,000.00 

4/1/2009 2,000.00 6.50% 13,790.83 15,790.83 15,790.83 2,544,000.00 

5/1/2009 2,000.00 6.50% 13,780.00 15,780.00 15,780.00 2,542,000.00 

6/1/2009 2,000.00 6.50% 13,769.17 15,769.17 15,769.17 2,540,000.00 

7/1/2009 2,000.00 6.50% 13,758.33 15,758.33 15,758.33 2,538,000.00 

8/1/2009 2,000.00 6.50°/o 13,747.50 15,747.50 15,747.50 2,536,000.00 

9/1/2009 2,000:00 6.50% 13,736.67 15,736.67 15,736.67 2,534,000.00 

10/1/2009 2,000.00 6.50% 13,725.83 15,725.83 15,725.83 2,532,000.00 

11/1/2009 2,000.00 6.50% 13,715.00 15,715.00 15,715.00 2,530,000.00 

12/1/2009 2,000.00 6.50% 13,704.17 15,704.17 15,704.17 2,528,000.00 

1/1/2010 2,000.00 6.50% 13;693.33 15,693.33 15,693.33 2,526,000.00 

2/1/2010 2,000.00 6.50% 13,682.50 15,682.50 15,682.50 2,524,000.00 

3/1/2010 2,000.00 6.50% 13,671.67 . 15,671.67 15,671.67 2,522,000.00 

4/1/2010 2,000.00 6.50% 13,660.83 15,660.83 .15,660.83 2,520,000.00 

5/1/2010 2,000.00 6.50% . 13,650.00 15,650.00 15,650.00 2,518,000.00 

6/1/2010 2,000.00 6.50% 13,639.17 15,639.17 15,639.17 2,516,000.00 

7/1/2010 3,000.00 6.50% 13,628.33 16,628.33 16,628.33 2,513,000.00 

8/1/2010 3,000.00 6.50% 13,612.08 16,612.08 16,612.08 2,510,000.00 

9/1/2010 3,000.00 6.50% 13,595.83 16,595.83 16,595.83 2,507,000.00 

, ....... l 10/1/2010 3,000.00 6.50% 13,579.58 16,579.58 16,579.58 2,504,000.00 

_ ,l 11/1/2010 3,000.00 6.50% 13,563.33 16,563.33 16,563.33 2,501,000.00 

12/1/2010 3,000.00 6.50% 13,547.08 16,547.08 16,547._08 2,498,000.00 

1/1/2011 3,000.00 6.50% 13,530.83 16,530.83 16,530.83 2,495,000.00 

2/1/2011 3,000.00 6.50% 13,514.58 16,514.58 16,514.58 2,492,000.00 

3/1/2011 3,000.00 6.50% 13,498.33 16,498.33 16,498.33 2,489,000.00 

4/1/2011 3,obo.oo 6.50% 13,482.08 16,482.08 16,482.08 2,486,000.00 

5/1/2011 3,000.00 6.50% 13,465.83 16,465.83 16,465.83 2,483,000.00 

6/1/2011 3,000.00 6.50% 13,449.58 16,449.58 16,449.58 2,480,000.00 

7/1/2011 3,000.00 6.50% 13,433.33 16,433.33 16,433.33 2,477,000.00 

8/1/2011 3,000.00 6.50% 13,417.08 16,417.08 16,417.08 2,474,000.00 

9/1/2011 3,000.00 6.50% 13,400.83 16,400.83 16,400.83 2,471,000.00 

10/1/2011 3,000.00 6.50% 13,384.58 16,384.58 16,384.58 2,468,000.00 

11/1/2011 3,000.00 6.50% 13,368.33 16,368.33 16,368.33 2,465,000.00 

12/1/2011 3,000.00 6.50% 13,352.08 16,352.08 16,352.08 2,462,000.00 

1/1/2012 3,000.00 6.50% 13,335.83 16,335.83 16,335.83 2,459,000.00 

2/1/2012 3,000.00 6.50% 13,319.58 16,319.58 16,319.58 2,456,000.00 

3/1/2012 3,000.dO 6.50% 13,303.33 16,303.33 16,303.33 2,453,000.00 

4/1/2012 3,000.00 6.50% 13,287.08 16,287.08 16,287.08 2,450,000.00 

,5/1/2012 3,000.00 6.50% 13,270.83 16,270.83 16,270.83 2,447,000.00 

6/1/2012 3,000.00 6.50% 13,254.58 16,254.58 16,254.58 2,444,000.00 

7/1/2012 3,000.00 .6.50% 13,238.33 16,238.33 16,238.33 2,441,000.00 

8/1/2012 3,000.00 6.50% 13,222.08 16,222.08 16,222.08 2,438,000.00 

9/1/2012 3,000.00 6.50% 13,205.83 16,205.83 . 16,205.83 2,435,000.00 

10/1/2012 3,000.00 6.50% 13,189.58 16,189.58 16,189.58 2,432,000.00 

11/1/2012 3,000.00 6.50% 13,173.33 16,173.33 16,173.33 2,429,000.00 ' 

12/1/2012 3,000-.00 6.50% 13,157.08 16,157.08 16,157.08 2,426,000.00 

1/1/2013 3,000.00 6.50% 13,140.83 16,140.83 16,140.83 2,423,000.00 

\ 2/1/2013 3,000.00 6.50% 13,124.58 16,124.58 16,124.58 2,420,000.00 
-.._,) 



~ 3/1/2013 3,000.00 6.50% 13,108.33 16,108.33 16,108.33 2,417,000.00 
4/1/2013 3,000.00 6.50% 13,092.08 16,092.08 16,092.08 2,414,000.00 
5/1/2013 3,000.00 6.50% 13,075.83 16,075.83 16,075.83 2,411,000.00 
6/1/2013 3,000.00 6.50% 13,059.58 16,059.58 16,059.58 2,408,000.00 
7/1/2013 3,000.00 6.50% 13,043,33 16,043.33 16,043.33 2,405,000.00 
8/1/2013 3,000.00 6.50"(o 13,027.08 16,027.08 16,027.08 2,402,000.00 
9/1/2013 3,000.00 6.50% 13,010.83 16,010.83 16,010.83 2,399,000.00 

10/1/2013 3,000.00 6.50% 12,994.58 15,994.58 15,994.58 2,396,000.00 
11/1/2013 3,000.00 6.50% 12,978.33 15,978.33 15,978.33 2,393,000.00 
12/1/2013 3,000.00 6.50% 12,962.08 15,962.08 15,962.08· 2,390,000.00 

1/1/2014 3,000.00 6.50% 12,945.83 15,945.83 15,945.83 2,387,000.00 
2/1/2014 3,000.00 6.50% 12,929.58 15,929.58 15,929.58 2,384,000.00 

3/1/2014 3,000.00 6.50% 12,913.33 15,913.33 15,913.33 2,381,000.00 

4/1/2014 3,000.00 6.50% 12,897.08 15,897.08 15,897.08 2,378,000.00 
5/1/2014 3,000.00 6.50% 12,880.83 15,880.83 15,880.83 2,375,000.00 

6/1/2014 3,000.00 6,50% 12,864.58 15,864.58 15,864.58 2,372,000.00 
7/1/2014 3,000.00 6.50% 12,848.33 15,848.33 15,848.33 2,369,000.00 

8/1/2014 3,000.00 6,50% 12,832.08 15,832.08 15,832.08 2,366,000.00 

9/1/2014 3,000.00 6.50% 12,815.83 15,815.83 15,815.83 2,363,000.00 

10/1/2014 3,000.00 6.50% 12,799.58 15,799.58 15,799.58 2,360,000.00 

11/1/2014 3,000.00 6,50% 12,783.33 15,783.33 15,783".33 2,357,000.00 

12/1/2014 3,000.00 6.50% 12,767.08 15,767.08 15,767.08 2,354,000.00 

1/1/2015 3,000.00 6.50% 12,750.83 15,750.83 15,750.83 2,351,000.00 

2/1/2015 3,000.00 6,50% 12,734.58 15,734.58 15,734.58 2,348,000.00 

3/1/2015 3,000.00 6.50% 12,718.33 15,718.33 15,718.33 2,345,000.00 

4/1/2015 3,000.00 6.50% 12,702.08 15,702.08 15,702.08 2,342,000.00 

' 5/1/2015 3,000.00 6.50% 12,685.83 15,685.83 15,685;83 2,339,000.00 

-·· .J 6/1/2015 3,000.00 6.50% 12,669.58 15,669.58 15,669.58 2,336,000.00 

7/1/2015 3,000.00 6.50% 12,653.33 15,653.33 15,653.33 2,333,000.00 

8/1/2015 4,000.00 6.50% 12,637.08 16,637.08 16,637.08 2,329,000.00 

9/1/2015 4,000.00 6.50% 12,615.42 16,615.42 16,615.42 2,325,000.00 

10/1/2015 4,000.00 6.50% 12,593.75 16,593.75 16,593.75 2,321,000.00 

11/1/2015 4,000.00 6.50% 12,572.08 16,572.08 16,572.08 2,317,000.00 

12/1/2015 4,000.00 6.50% 12,550.42 16,550.42 16,550.42 2,313,000.00 

1/1/2016 4,000.00 6.50% 12,528.75 16,528.75 16,5°28.75 2,309,000.00 

2/1/2016 4,000.00 6.50% 12,507.08 16,507.08 16,507.08 2,305,000.00 

3/1/2016 4,000.00 6.50% 12,485.42 16,485.42 16,485.42 2,301,000.00 

4/1/2016 4,000.00 6.50% 12,463:75 16,463.75 16,463.75 2,297,000.00 

5/1/2016 4,000.00 6.50% 12,442.08 16,442.08 16,442.08 2,293,000.00 

6/1/2016 4,000.00 6.50% 12,420.42 16,420.42 16,420.42 2,289,000.00 

7/1/2016 4,000.00 6.50% 12,398.75 16,398.75 16,398.75 2,285,000.00 

8/1/2016 4,000.00 6.50% 12,377.08 16,377.08 16,377.08 2,281,000.00 

9/1/2016 4,000.00 6,50% 12,355.42 16,355.42 16,355.42 2,277,000.00 

10/1/2016 4,000.00 6.50% 12,333.75 16,333.75 16,333.75 2,273,000.00 

11/1/2016 4,000.00 6.50% · 12,312.08 16,312.08 16,312.08 2,269,000.00 

12/1/2016 4,000.00 6,50% 12,290.42 16,290.42 16,290.42 2,265,000.00 

1/1/2017 4,000.00 6.50% 12,268.75 16,268.75 16,268.75 2,261,000.00 

2/1/2017 4,000.00 6.50% 12,247.08 16,247.08 16,247.08 2,257,000.00 

3/1/2017 4,000.00 6.50% _ 12,225.42 16,225.42 16,225.42 · 2,253,000.00 

4/1/2017 4,000.00 6.50% 12,203.75 16,203.75 16,203.75 2,249,000.00 

5/1/2017 4,000.00 6.50% 12,182.08 16,182.08 16,182.08 2,245,000.00 

6/1/2017 4,000.00 6.50% 12,160.42 16,160.42 16,160.42 2,241,000.00 

. 7/1/2017 4,000.00 6.50% 14,138.75 16,138.75 16,138.75 2,237,000.00 

8/1/2017 4,000.00 6.50% 12,117.08 16,117.08 16,117.08 2,233,000.00 

\ 
. .._,I 

9/1/2017 4,000.00 6.50% 12,095.42 16,095.42 16,095.42 2,229,000.00 



e-~) ~ ; ' , 1 

10/1/2017 4,000.00 6.50% 12,073.75 16,073.75 16,073.75 2,225,000.00 
11/1/2017 4,000.00 6.50% 12,052.08 16,052.08 16,052.08 2,221,000.00 

12/1/2017 4,000.00 6.50% 12,030.42 16,030.42 16,030.42 2,217,000.00 

1/1/2018 4,000.00 6.50% 12,008.75 16,008.75 16,008.75 2,213,000.00 

2/1/2018 4,000.00 6.50% 11,987.08 15,987.08 15,987.08 2,209,000.00 

3/1/2018 4,000.00 6.50% 11,965.42 15,965.42 15,965.42 2,205,000.00 

4/1/2018 4,000.00 6.50% 11,943.75 15,943.75 15,943.75 2,201,000.00 

5/1/2018 4,000.00 6.50% 11,922.08 15,922.08 15,922.08 2,197,000.00 

6/1/2018 4,000.00 6.50% 11,900.42 15,900.42 15,900.42 2,193,000.00 

7/1/2018 4,000.00 6.50% 11,878.75 15,878.75 15,878.75 2,189,000.00 

8/1/2018 4,000.00 6.50% 11,857.08 15,857.08 15,857.08 2,185,000.00 

9/1/2018 4,000.00 6.50% 11,835.42 15,835.42 15,835.42 2,181,000.00 

10/1/2018 4,,000.00 6.50% 11,813.75 15,813.75 15,813.75 2,177,000.00 

11/1/2018 4,000.00 6.50% 11,792.08 15,792;08 15,792.08 2,173,000.00 

12/1/2018 4,000.00 6.50% 11,770.42 15,770.42 15,770.42 2, 169,0QO.OO 

1/1/2019 4,000.00 6.50% 11,748.75 15,748.75 15,748.75 2,165,000.00 

2/1/2019 4,000.00 6.50% 11,727.08 15,727,08 15,727.08 2,161,000.00 

3/1/2019 4,000.00 .6.50% 11,705.42 15,705.42 15,705.42 2,157,000.00 

4/1/2019 4,000.00 6.50% 11,683.75 15,683.75 15,683.75 2,153,000.00 

5/1/2019 4,000.00 6.50% 11,662.08 15,662.08 15,662.08 2,149,000.00 

6/1/2019 5,000.90 6.50% 11,640.42 16,640.42 16,640.42 2,144,000.00 

7/1/2019 5,000.00 6.50% 11,613.33 16,613.33 16,613.33 2,139,000.00 

8/1/2019 5,000.00 6.50% 11,586.25 16,586.25 16,586.25 2,134,000.00 

9/1/2019 5,000.00 6.50% 11,559.17 16,559.17 16,559.17 2,129,000.00 

10/1/2019 5,000.00 6.50% 11,532.08 16,532.08 16,532.08 2,124,000.00 

11/1/2019 5,000.00 6.50% 11,505.00 16,505.00 16,505.00 2,119,000.00 

12/1/2019 5,000.00 6.50% 11,477.92 16,477.92 16,477.92 2,114,000.00 
i 1/1/2020 5,000.00 6.50% 11 ;450.83 16,450.83 16,450.83 2,109,000.00 

/ 

2/1/2020 5,000.00 6.50% 11,423.75 16,423.75 16,423.75 2,104,000.00 

3/1/2020 5,000.00 6.50% 11,396.67 16,396.67 16,396.67 2,099,000.00 

'4/1/2020 5,000.00 6.50% 11,369.58 16,369.58 16,369.58 2,094,000.00 

5/1/2020 5,000.00 6.50% 11,342.50 16,342.50 16,342.50 2,089,000.00 

6/1/2020 5,000.00 6.50% 11,315.42 16,315.42 16,315.42 2,084,000.00 

7/1/2020 5,000.00 6.50% 11,288.33 16,288.33 16,288.33 2,079,600.00 

8/1/2020 5,000.00 6.50% 11,261.25 16,261.25 16,261.25 2,074,000.00 

9/1/2020 5,000.00 6.50% 11,234.17 16,234.17 16,234.17 2,069,000.00 

10/1/2020 5,000.00 6.50% 11,207.08 16,207.08 16,207.08 2,064,000.00 

11/1/2020 5,000.00 6.50% 11, rno:oo 16,180.00 16,180.00 2,059,000.00 

12/1/2020 5,000.00 6.50% 11,152.92 16,152.92 16,152.92 2,054,000.00 

1/1/2021 5,000.00 6.50% 11,125.83 16,125.83 16,125.83 2,049,000.00 

2/1/2021 5,000.00 6.50% 11,098.75 16,098.75 16,098.75 · 2,044,000.00 

3/1/2021 5,000.00 6.50% 11,071.67 16,071.67 16,071.67 2,039,000.00 

4/1/2021 5,000.00 6.50% 11,044.58 16,044.58 16,044.58 2,034,000.00 

5/1/2021 5,000.00 6.50% 11,017.50 16,017.50 16,017.50 2,029,000.00 

6/1/2021 5,000.00 6.50% 10,990.42 15,990.42 15,990.42 2,024,000.00 

7/1/2021 5,000.00 6.50% 10,963.33 15,963.33 15,963.33 2,019,000.00 

8/1/2021 5,000.00 6.50% 10,936,25 15,936.25 15,936.25 2,014,000.00 

9/1/2021 5,000.00 6.50% 10,909.17 15,909.17 15,909.17 2,009,000.00 

10/1/2021 5,000.00 6.50% 10,882.08 15,882.08 15,882.08 2,004,000.00 

11/1/2021 5,000.00 6.50% 10,855.00 15,855.00 15,855.00 1,999,000.00 

12/1/2021 5,000.00 6.50% 10,827.92 15,827.92 15,827,92 1,994,000.00 

1/1/2022 5,000.00 6.50% 10,800.83 15,800.83 15,800.83 1,989,000.00 

2/1/2022 5,000.00 6.50% 10,773.75 15,773.75 15,773.75 1,984,000.00 

3/1/2022 5,000.00 6.50% 10,746.67 15,746.67 15,746.67 1,979,000.00 

' 4/1/2022 5,000.00 6.50% 10,719.58 15,719.58 15,719.58 1,974,000.00 
,_) 



~ 
I 5/1/2022 5,000.00 6.50% 10,692.50 15,692.50 15,692.50 1,969,000.00 

6/1/2022 5,000.00 6,50% 10,665.42 15,665.42 15,665.42 1,964,000.00 
7/1/2022 6,000.00 6.50% 10,638.33 16,638.33 16,638.33 1,958,000.00 
8/1/2022 6,000.00 6.50% 10,605.83 16,605.83 16,605.83 1,952,000.00 
9/V2022 6,000.00 6.50% 10,573.33 16,573.33 16,573.33 1,946,000.00 

10/1/2022 6,000.00 6.50% 10,540.83 16,540.83 16,540.83 1,940,000.00 
11/1/2022 6,000.00 6.50% 10,508.33 16,50~.33 16,508.33 1,934,000.00 
12/1/2022 6,000.00 6.50% 10,475.83 16,475.83 16,475.83 1,928,000.00 

1/1/2023 6,000.00 6.50% 10,443.33 16,443.33 16,443.33 1,922,000.00 

2/1/2023 6,000.00. 6.50% 10,410.83 16,410.83 16,410.83 1,916,000.00 
3/1/2023 6,000.00 6.50% . 10,378.33 16,378.33 16,378.33 1,910,000.00 

4/1/2023 6,000.00 6.50% 10,345.83 16,345.83 16,345.83 1,904,000.00 
5/1/2023 6,000.00 6.50% 10,313.33 16,313.33 16,313.33 1,898,000.00 

6/1/2023 6,000.00 6.50% 10,280.83 16,280.83 16,280.83 1,892,000.00 
7/1/2023 6,000.00 6.50% 10,248.33 16,248.33 16,248.33 1,886,000.00 

8/1/2023 6,000.00 6.50% 10,215.83 16,215.83 16,215.83 1,880,000.00 

9/1/2023 6,000.00 6.50% 10,183.33 16,183.33 16,183.33 1,874,000.00 

10/1/2023 6,000.00 6.50% 10,150.83 . 16,150.83 16,150.83 1,868,000.00 

11/1/2023 6,000.00 6.50% 10,118.33 1q,118.33 16,118.33 1,862,000.00 

12/1/2023 6,000.00 6.50% 10,085.83 16,085.83 16,085.83 1,856,000.00 

1/1/2024 6,000.00 6.50% 10,053.33 16.,053.33 16,053.33 1,850,000.00 

2/1/2024 6,000.00 6.50% 10,020.83 16,020.83 16,020.83 1,844,000.00 

3/1/2024 6,000.00 6.50% 9,988.33 15,988.33 15,988.33 1,838,000.00 

4/1/2024 6,000.00 6.50% 9,955.83 15,955.83 15,955.83 1,832,000.00 

5/1/2024 6,000.00 6.50% 9,923.33 15,923.33 15,923.33 1,826,000.00 

6/1/2024 6,000.00 6.50% 9,890.83 15,890.83 15,890.83 1,820,000.00 

.) 
7/1/2024 6,000.00 6.50% 9,858.33 15,858.33 15,858.33 1,814,000.00 

8/1/2024 6,000.00 6.50% 9,825.83 15,825.83 15;825.83 1,808,000.00 

9/1/2024 6,000.00 6.50% 9,793.33 15,793.33 15,793.33 1,802,000.00 

10/1/2024 6,000.00 6.50% 9,760.83 15,760.83 15,760.83 1,796,000.00 

11/1/2024 6,000.00 6.50% 9,728.33 15,728.33 15,728.33 1,790,000.00 

12/1/2024 6,000.00 6.50% 9,695.83 15,695.83 15,695.83 1,784,000.00 

1/1/2025 6,000.00 6.50% 9,663.33 15,663.33 15,663.33 1,778,000.00 

2/1/2025 7,000.00 6.50% 9,630.83 16,630.83 16,630.83 1,771,000.00 

3/1/2025 7,000.00 6.50% 9,592.92 16,592.92 16,592.92 1,764,000.00 

4/1/2025 7,000.00 6.50% 9,555.00 16,555.00 16,555.00 1,757,000.00 

5/1/2025 7,000.00 6.50% 9,517.08 16,517.08 ·16,517.08 1,750,000.00 

6/1/2025 7,000.00 6.50% 9,479.17 16,479.17 16,479.17 1,743,000.00 

7/1/2025 7,000.00 6.50% 9,441 .25 16,441.25 16,441.25 1,736,000.00 

8/1/2025 7,000.00 6.50% 9,403.33 16,403.33° 16,403.33 1,729,000.00 

9/1/2025 7,000.00 6.50% 9,365.42 16,365.42 16,365.42 1,722,000.00 

10/1/2025 7,000.00 6.50% 9,327.50 16,327.50 16,327.50 1,715,000.00 

11/1/2025 7,000.00 6.50% 9,289.58 16,289.58 16,289.58 1,708,000.00 

12/1/2025 7,000.00 6.50% 9,251.67 16,251.67 16,251.67 1,701,000.00 

1/1/2026 7,000.00 6.50% 9,213.75 16,213.75 16,213.75 1,694,000.00 

2/1/2026 7,000.00 6.50% 9,175.83 16,175.83 16,175.83 1,687,000:00 

3/1/2026 7,000.00 6.50% 9,137.92 16,137.92 16,137.92 1,680,000.00 

4/1/2026 7,000.00 6.50% 9,100.00 16,100.00 16,100.00 1,673,000.00 

5/1/2026 7,000.00 6:50% 9,062.08 16,062.08 16,062.08 1,666,000.00 

6/1/2026 7,000.00 6.50% 9,024.17 16,024.17 16,024.17 1,659,000.00 

7/1/2026 7,000.00 6.50% 8,986.25 15,986.25 15,986.25 1,652,000.00 

8/1/2026 7,000.00 6.50% 8,948.33 15,948.33 15,948.33 1,645,000.00 

9/1/2026 7,000.00 6.50% 8,910.42 15,910.42 15,910.42 . 1,638,000.00 

10/1/2026 7,000.00 6.50% 8;872.50 15,872.50 15,872.50 1,631,000.00 

. ._) 11/1/2026 7,000.00 6.50% 8,834.58 15,834.58 15,834.58 1,624,000.00 



:1"') 
12/1/2026 7,000.00 6.50% 8,796.67 15,796.67 15,796.67 1,617,000.00 

1/1/2027 7,000.00 6.50% 8,758.75 15,758.75 15,758.75 1,610,000.00 
2/1/2027 7,000.00 6.50% 8,720.83 15,720.83 15,720.83 1,603,000.00 

3/1/2027 7,000.00 6.50% 8,682.92 15,682.92 15,682.92 1,596,000.00 

4/1/2027 7,000.00 6.50% 8,645.00 15,645,00 15,645.00 1,589,000.00 

5/1/2027 8,000.00 6.50% 8,607.08 16,607.08 16,607.08 1,581,000.00 

6/1/2027 8,000.00 6.50% 8,563.75 16,563.75 16,563.75 1,573,000.00 

7/1/2027 8,000.00 6.50% 8,520.42 16,520.42 16,520.42 1,565,000.00 

8/1/2027 8,000.00 6.50% 8,477.08 16,477.08 16,477.08 1,557,000.00 

9/1/2027 8,000.00 6.50% 8,433.75 16,433.75 16,433.75 1,549,000.00 
10/1/2027 8,000.00 6.50% 8,390.42 16,390.42 16,390.42 1,541,000.00 

11/1/2027 8,000.00 6.50% 8,347.08 16,347.08 16,347.08 1,533,000.00 

12/1/2027 8,000.00 6.50% 8,303.75 16,303.75 16,303.75 1,525,000.00 

1/1/2028 8,000.00 6.50% 8,260.42 16,260.42 16,260.42 1,517,000.00 

2/1/2028 8,000.00 6.50% 8,217.08 16,217.08 16,217.08 1,509,000.00 

3/1/2028 8,000.00 6.50% 8,173.75 16,173.75 16,173.75 1,501,000.00 

4/1/2028 8,000.00 6.50% 8,130.42 16,130.42 16,130.42 1,493,000.00 

5/1/2028 8,000.00 6.50% 8,087.08 16,087.08 16,087.08 ' 1,485,000.00 

6/1/2028 8,000.00 6.50% 8,043.",15 16,043.75 16,043.75 1,477,000.00 

7/1/2028 8,000.00 6.50% 8,000.42 16,000.42 16,000.42 1,469,000.00 

8/1/202$ 8,000.00 6.50% 7,957.08 15,957.08 15,957.08 1,461,000.00 

9/1/2028 8,000.00 6.50% 7,913.75 15,913.75 15,913.75 1,453,000.00 

10/1/2028 8,000.00 6.50% 7,870.42 15,870.42 15,870.42 1,445,000.00 

11/1/2028 8,000.00 6.50% 7,827.08 15,827.08 15,827.08 1,437,000.00 

12/1/2028 8,000.00 6.50% 7,783.75 15,783.75 15,783.75 1,429,000.00 

1/1/2029 . 8,000.00 6.50% 7,740.42 15,740.42 15',740.42 1,421,000.00 

~) 2/1/2029 8,000.00 6.50% 7,697.08 15,697.08 15;697.08 · 1,413,000.00 

3/1/2029 8,000.00 6.50%. 7,653.75 15,653.75 15,653.75 1,405,000.00 

4/1/2029 9,000.00 6.50% 7,610.42 16,610.42 16,610.42 1,396,000.00 

5/1/2029 9,000.00 6.50% 7,561.67 16,561.67 16,561.67 1,387,000.00 

6/1/2029 9,000.00 6.50% 7,512.92 16,512.92 . 16,512.92 1,378,000.00 

7/1/2029 9,000.00 6.50% 7,464.17 16,464.17 16,464.17 1,369,000.00 

8/1/2029 9,000.00 6.50% 7,415.42 16,415.42 16,415.42 1,360,000.00 

9/1/2029 9,000.00 6.50% 7,366.67 16,366.67 16,366.67 1,351,000.00 

10/1/2029 9,000.00 6.50% 7,317.92 16,317.92 16,317.92 1,342,000.00 

11/1/2029 9,000:00 6.50% 7,269.17 16,269.17 16,269.17 1,333,000.00 

12/1/2029 9,000.00 6.50% · 7,220.42 16,220.42 ,1.6,220.42 1,324,000.00 

1/1/2030 9,000.00 6.50% 7,171.67 16,171.67 16,171.67 1,31s,ooo.o·o 

2/1/2030 9,000.00 6.50% 7,122.92 16,122.92 16,122.92 1,306,000.00 

3/1/2030 9,000.00 6.50% 7,074.17 16,074.17 16,074.17 1,297,000.00 

4/1/2030 9,000.00 6.50% 7,025.42 16,025.42 16,025.42 1,288,000.00 

5/1/2030 9,000.00 6.50% 6,976:67 15,976.67 15,976.67 1,279,000.00 

6/1/2030 9,000.00 6.50% 6,927.92 15,927.92 15,927.92 1,270,000.00 

7/1/2030 9,000.00 6.50% 6,879.17 15,879.17 15,879.17 1,261,000.00 

8/1/2030 9,000.00 6.50% 6,830.42 15,830.42 15,830.42 1,252,000.00 

9/1/2030 9,000.00 6.50% 6,781.67 15,781.67 15,781.67 1,243,000.00 

10/1/2030 9,000.00 6.50% 6,732.92 15,732.92 15,732.92 1,234,000.00 

11/1/2030 9,000.00 6.50% 6,684.17 15,684.17 15,684.17 1,225,000.00 

12/1/2030 9,000.00 6.50% 6,635.42 15,635.42 15,635.42 1,216,000.00 

1/1/2031 10,000.00 6.50% 6,586.67 16,586.67 16,586.67 1,206,000.00 

2/1/2031 10,000.00 6.50% 6,5~2.50 16,532.50 16,532.50 1,196,000.00 

3/1/2031 10,000.00 6.50% 6,478.33 16,478.33 16,478.33 1,186,000.00 

4/1/2031 10,000.00 6.50% 6,424.1_7 16,424.17 16,424.17 1, 176,000,00 

5/1/2031 10,000.00 6.50% 6,370.00 16,370.00 16,370.00 1,166,000.00 

_) 6/1/2031 10,000.00 6.50% 6,315.83 16,315.83 16,315.83 1,156,000.00 
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7/1/2031 10,000.00 6.50% 6,261.67 16,261.67 16,261.67 1,146,000.00 
8/1/2031 10,000.00 6.50% 6,207.50 16,207.50 16;207.50 1,136,000.00 
9/1/2031 10,000.00 6.50% 6,153.33 16,153.33 16,153.33 1, 126,000.00 

10/1/2031 10,000.00 6.50% 6,099.17 16,099.17 16,099.17 1, 116,000.00 
11/1/2031 10,000.00 6.50% 6,045.00 16,045.00 16,045.00 1,106,000.00 
12/1/2031 10,000.00 6.50% 5,990.83 15,990.83 15,990.83 1,096,000.00 

1/1/2032 10,000.00 6.50% 5,936.67 15,936.67 15,936.67 1,086,000.00 
2/1/2032 10,000.00 6.50% 5,882.50 15,88~.50 15;882.56 1,076,000.00 
3/1/2032 . 10,000.00 6.50% 5,828.33 15,828.33 15,828.33 1,066,000.00 
4/1/2032 10,000.00 6.50% 5,774.17 15,774.17 15,774.17 1,056,000.00 
5/1/2032 10,000.00 6.50% 5,720.00 15,720.00 15,720.00 1,046,000.00 
6/1/2032 10,000.00 6.50% 5,665.83 15,665.83 15,665.83 1,036,000.00 
7/1/2032 11,000.00 6.50% 5,611.67 16,611.67 16,611.67 1,025,000.00 
8/1/2032 11,000.00 6.50% 5,552.08 16,552.08 16,552.08 1,014,000.00 
9/1/2032 11,000.00 6.50% 5,492.50 16,492.50 16,492.50 1,003,000.00 

10/1/2032 11,000.00 6.50% 5,432.92 16,432.92 16,432.92 992,000.00 
11/1/2032 11,000.00 6.50% 5,373.33 16,373.33 16,373.33 981,000.00 
12/1/2032 11,000.00 6.50% 5;313.75 16,313.75 16,313.75 970,000.00 
1/1/2033 11,000.00 6.50% 5,254.17 16,254.17 16,254.17 959,000.00 
2/1/2033 11,000.00 6.50% 5,194.58 16,194.58 16,194.58 . 948,000.00 
3/1/2033 11,000.00 6.50% ·5,135.00 16;135.00 16,135.00 937,000.00 
4/1/2033 11,000.00 6.50% 5,075.42 16,075.42 16,075.42 926,000.00 
5/1/2033 11,000.00 6.50% 5,015.83 16,0.15.83 16,015.83 915,000.00 
6/1/2033 11,000.00 6.50% 4,956.25 15,956.25 15,956.25 904,000.00· 
7/1/2033 11,000.00 6.50% 4,896.67 · 15,896.67 15,896.67 893,000.00 
8/1/2033 11,000.00 6.50% 4,837.08 15,837.08 15,837.08 882,000.00 

, 
9/1/2033 11,000.00 9.50% 4,777.50 15,777.50 15,777.50 871,000.00 

. ___) 10/1/2033 11,000.00 6.50% 4,717.92 15,717.92 15,717.92 860,000.00 
11/1/2033 11,000.00 6.50% 4,658.33 15,658.33 15,658.33 849,000.00 
1211120'33 12,000.00 6.50% 4,598.75 16,598.75 16,598.75 837,000.00 

1/1/2034 12,000.00 '6.50% 4,533.75 16,533.75 16,533.75 825,000.00 
2/1/2034 12,000.00 6.50% 4,468.75 16,468.75 16,468.75 813,000.00 
3/1/2034 12,000.00 6.50% 4,403.75 16,403.75 16,403.75 801,000.00 
4/1/2034 12,000.00 6.50% 4,338.75 16,338.75 16,338.75 789,000.00 
5/1/2034 12,000.00 6.50% 4,273.75 16,273.75 16,273.75 777,000,00 
6/1/2034 12,000.00 6.50% 4,208.75 16,208.75 16,208.75 765,000.00 
7/1/2034 12,000.00 6.50% _4,143.75 16,143.75 16,143.75 753,000,00 
8/1/2034 12,000.00 6.50% 4,078.75 16,078.75 16,078.75 741,000.00 
9/1/2034 12,000.00 6.50% 4,013.75 16,013.75 16,013.75 729,000.00 

10/1/2034 12,000.00 6.50% 3,948.75 15,948.75 15,948.75 717,000.00 
11/1/2034 12,000.00 6.50% 3,883.75 15,883.75 15,883.75 705,000.00 
12/1/2034 12,000.00 6.50% 3,818.75 15,818.75 15,818.75 693,000.00 
.1/1/2035 12,000.00 6.50% 3,753.75 15,753.75 15,753.75 681,000.00 
2/1/2035 . 12,000.00 6.50% 3,688.75 15,688.75 15,688.75 669,000.00 
3/1/2035 13,000.00 6.50% 3,623.75 16,623.75 16,623.75 656,000.00 
4/1/2035 13,000.00 6.50% 3,553.33 16,553.33 16,553.33 643,000.00 
5/1/2035 13,000.00 6.50% 3,482.92 16,482.92 16,482.92 630,000.00 
6/1/2035 13,000.00 6.50% 3,412.50 16,412.50 16,412.50 617,000.00 
7/1/2035 13,000.00 6.50% 3,342.08 16,342.08 16,342.08 604,000.00 
8/1/2035 13,000.00 6.50% 3,271.67 16,271.67 16,271.67 591,000.00 
9/1/2035 13,000.00 6:50% 3,201.25 16,201.25 16,201.25 578,000.00 

10/1/2035 13,000.00 6.50% 3,130.83 16,130,83 16,130.83 565,000.00 
11/1/2035 13,000.00 6.50% 3,060.42 16,060.42 16,060.42 552,000.00 
12/1/2035 13,000.00 6.50% 2,990.00 15,990.00 15,990.00 539,000.00 

,._) 1/1/2036 13,000.00 6.50% 2,919.58 15,919.58 15,919.58 526,00~.oo 



~~ 
/ 2/1/2036 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 15,708.33 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% 2,567.50 16,567.50 16,567.50 460,000.00 
7/1/2036 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 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 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 15,960.83 348,000.00 
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 15,809.17 320,000.00 
5/1/2037 14,000.00 6.50% 1,733.33 15,733.33 15,733.33 306,000.00 
6/1/2037 14,000.00 6.50% 1,657.50 15,657.50 15,657.50 292,000.00 
7/1/2037 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 16,419.17 247,000.00 

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 6.50% 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 16,012.92 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 
4/1/2038 15,000.00 6.50% 850.42 15,850.42 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 

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

1"1 
. \:. (2/19/21) 

I 

Monthly . . 
Bond Debt Payments Outstanding 

Period Bond Principal Coupon Interest Service Received from Principal 
Regulrements Borrower Balance 

2/1/2009 ?,000.00 6.50% 13,812.50 15,812.50 15,812.50 2,548,000.00 
3/1/2009 2,000.00 6.50% 13,801.67 15,801.67 15,801.67 2,546,000.00 
4/1/2009 2,000.00 6.50% 13,790.83 15,790.83 15,790.83 2,544,000.00 
5/1/2009 2,000.00 6.50% 13,780.00 15,780.00 15,780.00 2,542,000.00 
6/1/2009 2,000.00 6.50% 13,769.17 15,769.17 15,769.17 2,540,000.00 
7/1/2009 2,000.00 6.50% 13,758.33 15,758.33 15,758.33 2,538,000.00 
8/1/2009 2,000.00 6.50% 13,747.50 15,747.50 15,747.50 2,536,000.00 
9/1/2009 2,000.00 6.50% 13,736.67 15,736.67 15,736.67 2,534,000.00 

10/1/2009 2,000.00 6.50% 13,725.83 15,725.83 15,725.83 2,532,000.00 
11/1/2009 2,000.00 6.50% 13,715.00 15,715.00 15,715.00 2,530,000.00 
12/1/2009 2,000.00 6.50% 13,704.17 15,704.17 15,704.17 2,528,000.00 

1/1/2010 2,000.00 6.50% 13;693.33 15,693.33 15,693.33 2,526,000.00 

2/1/2010 2,000.00 6.50% 13,682.50 15,682.50 15,682.50 2,524,000.00 
3/1/2010 2,000.00 6.50% 13,671.67 15,671.67 15,671.67 2,522,000.00 

4/1/2010 2,000.00 6.50% 13,660.83 15,660.83 ,15,660.83 2,520,000.00 
5/1/2010 2,000.00 6.50% . 13,650.00 15,650.00 15,650.00 2,518,000.00 
6/1/2010 2,000.00 6.50% 13,639.17 15,639.17 15,639.17 2,516,000.00 
7/1/2010 3,000.00 6.50% 13,628.33 16,628.33 16,628.33 2,513,000.00 

8/1/2010 3,000.00 6.50% 13,612.08 16,612.08 16,612.08 2,510,000.00 

9/1/2010 3,000.00 6.50% 13,595.83 16,595.83 16,595.83 2,507,000.00 
-~ 

') 10/1/2010 3,000.00 6.50% 13,579.58 16,579.58 16,579.58 2,504,000.00 

I 11/1/2010 3,000.00 6.50% 13,563.33 16,563.33 16,563.33 2,501,000.00 

12/1/2010 3,000.00 6.50% 13,547.08 16,547.08 16,547.08 2,498,000.00 

1/1/2011 3,000.00 6.50% 13,530.83 16,530.83 16,530.83 2,495,000.00 

2/1/2011 3,000.00 6.50% 13,514.58 16,514.58 16,514.5~ 2,492,000.00 

3/1/2011 3,000.00 6.50% 13,498.33 16,498.33 . 16,498.33 . 2,489,000.00 . 

4/1/2011 3,obo.oo 6.50% 13,482.08 16,482.08 16,482.08 2,486,000.00 

5/1/2011 3,000.00 6.50% 13,465.83 16,465.83 16,465.83 2,483,000.00 

6/1/2011 3,000.00 6.50% 13,449.58 16,449.58 16,449.58 2,480,000.00 

7/1/2011 3,000.00 6.50% 13,433.33 16,433.33 16,433.33 2;477,000.00 

8/1/2011 3,000.00 6.50% 13,417.08 16,417.08 16,417.08 2,474,000.00 

9/1/2011 3,000.00 6.50% 13,400.83 16,400.83 16,400.83 2,471,000.00 

10/1/2011 3,000.00 6.50% 13,384.58 16,384.58 16,384.58 2,468,000.00 

11/1/2011 3,000.00 6.50% 13,368.33 16,368.33 16,368.33 2,465,000.00 

12/1/2011 3,000.00 6.50% 13,352.08 16,352.08 16,352.08 2,462,000.00 

1/1/2012 3,000.00 6.50% 13,335.83 16,335.83 16,335.83 2,459,000.00 

2/1/2012 3,000.00 6.50% 13,319.58 16,319.58 16,319.58 2,456,000.00 

3/1/2012 3,000.00 6.50% 13,303.33 16,303.33 16,303.33 2,453,000.00 

4/1/2012 3,000.00 6.50% 13,287.08 16,287.08 16,287.08 2,450,000.00 

.5/1/2012 3,000.00 6.50% 13,270.83 16,270.83 16,270.83 2,447,000.00 

6/1/2012 3,000.00 6.50% 13,254.58 16,254.58 16,254.58 2,444,000.00 

7/1/2012 3,000.00 6.50% 13,238.33 16,238.33 16,238.33 2,441,000.00 

8/1/2012 3,000.00 6.50% 13,222.08 16,222.08 16,222.08 2,438,000.00 

9/1/2012 3,000.00 6.50% 13,205.83 16,205.83 16,205.83 2,435,000.00 

10/1/2012 3,000.00 6.50% 13,1~9.58 16,189.58 16,189.58 2,432,000.00 

11/1/2012 3,000.00 6.50% 13,173.33 16,173.33 16,173.33 2,429,000.00 

12/1/2012 3,000,00 6.50% 13,157.08 16,157.08 16,157.08 2,426,000.00 

1/1/2013 3,000.00 6.50% 13,140.83 16,140.83 16,140.83 2,423,000.00 

_) 2/1/2013 3,000.00 6.50% 13,124.58 16,124.58 16,124.58 2,420,000.00 



~ . 
I 3/1/2013 3,000.00 6.50% 13,108.33 16,108.33 16,108.33 2,417,000.00 

4/1/2013 3,000.00 6.50% 13,092.08 16,092.08 16,092.08 2,414,000.00 
5/1/2013 3,000.00 6.50% 13,075.83 16,075.83 16,075.83 2,411,000.00 

6/1/2013 3,000.00 6.50% 13,059.58 16,059.58 16,059.58 2,408,000.00 

7/1/2013 3,000.00 6.50% 13,043.33 16,043.33 16,043.33 2,405,000.00 
8/1/2013 3,000.00 6.50"(o 13,027.08 16,027.08 16,027.08 2,402,000.00 

9/1/2013 3,000.00 6.50% 13,010.83 16,010.83 16,010.83 2,399,000.00 
10/1/2013 3,000.00 6.50% 12,994.58 15,994.58 15,994.58 2,396,000.00 

11/1/2013 3,000.00 6.50% 12,978.33 15,978.33 15,978.33 2,393,000.00 

12/1/2013 3,000.00 6.50% 12,962.08 15,962.08 15,962.08· 2,390,000.00 

1/1/2014 3,000.00 6.50% 12,945.83 15,945.83 15,945.83 2,387,000.00 

2/1/2014 3,000.00 6.50% 12,929.58 15,929.58 15,929.58 2,384,000.00 

3/1/2014 3,000.00 6.50% 12,913.33 15,913.33 15,913.33 2,381,000.00 

4/1/2014 3,000.00 6.50% 12,897.08 15,897.08 15,897.08 2,378,000.00 

5/1/2014 3,000.00 6.50% 12,880.83 15,880.83 15,880.83 2,375,000.00 

6/1/2014 3,000.00 6.50% 12,864.58 15,864.58 15,864.58 2,372,000.00 

7/1/2014 3,000.00 6.50% 12,848.33 15,848.33 15,848.33 2,369,000.00 

8/1/2014 3,000.00 6.50% 12,832.08 15,832.08 15,832.08 2,366,000.00 

9/1/2014 3,000.00 6.50% 12,815.83 15,815.83 15,815.83 2,363,000.00 

10/1/2014 3,000.00 6.50% 12,799.58 15,799.58 15,799.58 2,360,000.00 

11/1/2014 3,000.00 6.50% 12,783.33 15,783.33 15,783.33 2,357,000.00 

12/1/2014 3,000.00 6.50% 12,767.08 15,767.08 15,767.08 2,354,000.00 

1/1/2015 3,000.00 6.50% 12,750.83 15,750.83 15,750.83 2,351,000.00 

2/1/2015 3,000.00 6.50% 12,734.58 15,734.58 15,734.58 2,348,000.00 

3/1/2015 3,000.00 6.50% 12,718.33 15,718.33 15,718.33 2,345,000.00 

4/1/2015 3,000.00 6.50% 12,702.08 15,702.08 15,702.08 2,342,000.00 

\ 5/1/2015 3,000.00 6.50% 12,685.83 15,685.83 15,685:83 2,339,000.00 
I 6/1/2015 3,000.00 6.50% 12,669.58 15,669.58 15,669.58 2,336,000.00 .. .,,.•' 

7/1/2015 3,000.00 6.50% 12,653.33 15,653.33 15,653.33 2,333,000.00 

8/1/2015 4,000.00 6.50% 12,637.08 16,637.08 16,637.08 2,329,000.00 

9/1/2015 4,000.00 6.50% 12,615.42 16,615.42 16,615.42 2,325,000.00 

10/1/2015 4,000.00 6.50% 12,593.75 16,593.75 16,593.75 2,321,000.00 

11/1/2015 4,000.00 6.50% 12,572.08 16,572.08 16,572.08 2,317,000.00 

12/1/2015 4,000.00 6.50% 12,550.42 16,550.42 16,550.42 2,313,000.00 

1/1/2016 4,000.00 6.50% 12,528.75 16,528.75 16,5°28,75 2,309,000.00 

2/1/2016 4,000.00 6.50% 12,507.08 16,507.08 16,507.08 2,305,000.00 

3/1/2016 4,000.00 6.50% 12,485.42 16,485.42 16,485.42 2,301,000.00 

4/1/2016 4,000.00 6.50% 12,463:75 16,463.75 16,463.75 2,297,000.00 

5/1/2016 4,000.00 6.50% 12,442.08 16,442.08 16,442.08 2,293,000.00 

6/1/2016 4,000.00 6.50% 12,420.42 16,420.42 16,420.42 2,289,000.00 

7/1/2016 4,000.00 6.50% 12,398.75 16,398.75 16,398.75 2,285,000.00 

8/1/2016 4,000.00 6.50% 12,377.08 16,377.08 16,377.08 2,281,000.00 

9/1/2016 4,000.00 6.50% 12,355.42 16,355.42 16,355.42 2,277,000.00 

10/1/2016 4,000.00 6.50% 12,333.75 16,333.75 16,333.75 2,273,000.00 

11/1/2016 4,000.00 6.50% 12,312.08 16,312.08 16,312.08 2,269,000.00 

12/1/2016 4,000.00 6.50% 12,290.42 16,290.42 16,290.42 2,265,000.00 

1/1/2017 4,000.00 6.50% 12,268.75 16,268.75 16,268.75 2,261,000.00 

2/1/2017 4,000.00 6.50% 12,247.08 16,247.08 16,247.08 2,257,000.00 

3/1/2017 4,000.00 6.50% 12,225.42 16,225.42 16,225.42 2,253,000.00 

4/1/2017 4,000.00 6.50% 12,203.75 16,203.75 16,203.75 2,249,000.00 

5/1/2017 4,000.00 6.50% 12,182.08 16,182.08 16,182.08 2,245,000.00 

6/1/2017 4,000.00 6.50% 12,160.42 16,160.42 16,160.42 2,241,000.00 

7/1/2017 4,000.00 6.50% 1:2, 138.75 16,138.75 16,138.75 2,237,000.00 

8/1/2017 4,000.00 6.50% 12,117.08 16,117.08 16,117.08 2,233,000.00 . 9/1/2017 4,000.00 6.50% 12,095.42 16,095.42 16,095.42 2,229,000.00 
. _,i 



t. 

10/1/2017 4,000.00 6.50% 12,073.75 16,073.75 16,073.75 2,225,000.00 
11/1/2017 4,000.00 6.50% 12,052.08 16,052.08 16,052.08 2,221,000.00 

12/1/2017 4,000.00 6.50% 12,030.42 16,030.42 16,030.42 2,217,000.00 
1/1/2018 4,000.00 6.50% 12,008.75 16,008.75 16,008.75 2,213,000.00 

2/1/2018 4,000.00 6.50% 11,987.08 15,987.08 15,987,08 2,209,000.00 

3/1/2018 4,000.00 6.50% 11,965.42 15,965.42 15,965.42 2,205,000.00 
4/1/2018 4,000.00 6.50% 11,943.75 15,943.75 15,943.75 2,201,000.00 

5/1/2018 4,000.00 6.50% 11,922.08 15,922.08 15,922.08 2,197,000.00 
6/1/2018 4,000.00 6.50% 11,900.42 15,900.42 15,900.42 2,193,000.00 

7/1/2018 4,000.00 6.50% 11,878.75 15,878.75 15,878.75 2,189,000.00 

8/1/2018 4,000.00 6.50% 11,857.08 15,857.08 15,857.08 2,185,000.00 

9/1/2018 4,000.00 6.50% 11,835.42 15,835.42 15,835.42 2,181,000.00 

10/1/2018 4:,000.00 6.50% 11,813.75 15,813.75 15,813.75 2,177,000.00 

11/1/2018 4,000.00 6.50% 11,792.08 15,792.08 15,792.08 2,173,000.00 

12/1/2018 4,000.00 6.50% 11,770.42 15,770.42 15,770.42 2,169,000.00 

1/1/2019 4,000.00 6.50% 11,748.75 15,748.75 15,748.75 2,165,000.00 

2/1/2019 4,000.00 6.50% 11,727.08 15,727.08 15,727.08 2,161,000.00 

3/1/2019 4,000.00 .6.50% 11,705.42 15,705.42 15,705.42 2,157,000.00 

4/1/2019 4,000.00 6.50% 11,683.75 15,683.75 15,683.75 2,153,000.00 

5/1/2019 4,000.00 6.50% 11,662.08 15,662.08 15,662.08 2,149,000 ,00 

6/1/2019 5,000.90 6.50% 11,640.42 16,640.42 16,640.42 2,144,000.00 

7/1/2019 5,000.00 6.50% 11,613.33 16,613.33 16,613.33 2,139,000.00 

8/1/2019 5,000.00 6.50% 11,586.25 16,586.25 16,586.25 2,134,000.00 

9/1/2019 5,000.00 6.50% 11,559.17 16,559.17 16,559.17 2,129,000.00 

10/1/2019 5,000.00 6.50% 11,532.08 16,532.08 16,532.08 2,124,000.00 

11/1/2019 5,000.00 6.50% 11,505.00 16,505.00 16,505.00 2,119,000.00 

12/1/2019 5,000.00 6.50% 11,477.92 16,477.92 16,477.92 2,114,000.00 

/ 1/1/2020 5,000.00 6.50% 11 ;450.83 16,450.83 16,450.83 2,109,000.00 

2/1/2020 5,000.00 6.50% 11,423.75 16,423.75 16,423.75 2,104,000 ,00 

3/1/2020 5,000.00 6.50% 11,396.67 16,396.67 16,396.67 2,099,000.00 

4/1/2020 5,000.00 6.50% 11,369.58 16,369.58 16,369.58 2,094,000.00 

5/1/2020 5,000.00 6.50% 11,342.50 16,342.50 16,342.50 2,089,000.00 

6/1/2020 5,000.00 6.50% 11,315.42 16,315.42 16,315.42 2,084,000.00 

7/1/2020 5,000.00 6.50% 11,288.33 16,288.33 16,288.33 2,079,000.00 

8/1/2020 5,000.00 6.50% 11,261.25 16,261.25 16,261.25 2,074,000.00 

9/1/2020 5,000.00 6.50% 11,234.17 16,234.17 16,234.17 2,069,000.00 

10/1/2020 5,000.00 6.50% 11,207.08 16,207.08 16,207.08 2,064,000.00 

11/1/2020 5,000.00 6.50% 11,180.00 16,180.00 16,180.00 2,059,000.00 

12/1/2020 5,000.00 6.50% 11,152.92 16,152.92 16,152.92 2,054,000.00 

1/1/2021 5,000.00 6.50% 11,125.83 16,125.83 16,125.83 2,049,000.00 

2/1/2021 5,000.00 6.50% 11,098.75 16,098.75 16,098.75 · 2,044,000.00 

3/1/2021 5,000.00 6.50% 11,071.67 16,071.67 16,071.67 2,039,000.00 

4/1/2021 5,000.00 6.50% 11,044.58 16,044.58 16,044.58 2,034,000.00 

5/1/2021 5,000.00 6.50% 11,017.50 16,017.50 16,017.50 2,029,000.00 

6/1/2021 5,000.00 6.50% 10,990.42 15,990.42 15,990.42 2,024,000.00 

7/1/2021 5,000.00 6.50% 10,963.33 15,963.33 15,963.33 2,019,000.00 

8/1/2021 5,000.00 6.50% 10,936.25 15,936.25 15,936.25 2,014,000.00 

9/1/2021 5,090.00 6.50% 10,909.17 15,909.17 15,909.17 2,009,000.00 

10/1/2021 5,000.00 6.50% 10,882.08 15,882.08 15,882.08 2,004,000.00 

11/1/2021 5,000.00 6.50% 10,855.00 15,855.00 15,855.00 1,999,000.00 

12/1/2021 5,000.00 6.50% 10,827.92 15,827.92 15,827.92 1,994,000.00 

1/1/2022 5,000.00 6.50% 10,800.83 15,800.83 15,800.83 1,989,000.00 

2/1/2022 5,000.00 6.50% 10,773.75 15,773.75 15,773.75 1,984,000.00 

3/1/2022 5,000.00 6.50% 10,746.67 15,746.67 15,746.67 1,979,000.00 

,,_j 4/1/2022 5,000.00 6.50% 10,719.58 15,719.58 15,719.58 1,974,000.00 



~ 
5/1/2022 5,000.00 6.50% 10,692.50 15,692.50 15,692.50 1,969,000.00 
6/1/2022 5,000.00 6.50% 10,665.42 15,665.42 15,665.42 1,964,000.00 
7/1/2022 6,000.00 6.50% 10,638.33 16,638.33 16,638.33 1,958,000.00 
8/1/2022 6,000.00 6.50% 10,605.83 16,605.83 16,605.83 1,952,000.00 
9/1/2022 6,000.00 6.50% 10,573.33 16,573.33 16,573.33 1,946,000.00 

10/1/2022 6,000.00 6.50% 10,540.83 16,540.83 16,540.83 1,940,000.00 
11/1/2022 6,000.00 6.50% 10,508.33 16,50~.33 16,508.33 1,934,000.00 
12/1/2022 6,000.00 6.50% 10,475.83 16,475.83 16,475.83 1,928,000.00 
1/1/2023 6,000.00 6.50% 10,443.33 16,443.33 16,443.33 1,922,000.00 
2/1/2023 6,000.00 6.50% 10,410.83 16,410.83 16,410.83 1,916,000.00 
3/1/2023 6,000.00 6.50% 10,378.33 16,378.33 16,378.33 1,910,000.00 
4/1/2023 6,000.00 6.50% 10,345.83 16,345.83 16,345.83 1,904,000.00 
5/1/2023 6,000.00 6.50% 10,313.33 16,313.33 16,313.33 1,898,000.00 
6/1/2023 6,000.00 6.50% 10,280.83 16,280.83 16,280.83 1,892,000.00 
7/1/2023 6,000.00 6.50% 10,248.33 16,248.33 16,248.33 1,886,000.00 
8/1/2023 6,000.00 6.50% 10,215.83 16,215.83 16,215.83 1,880,000.00 
9/1/2023 6,000.00 6.50% 10,183.33 16,183.33 16,183.33 1,874,000.00 

10/1/2023 6,000.00 6.50% 10,150.83 16,150.83 16,150.83 1,868,000.00 
11/1/2023 6,000.00 6.50% 10,118.33 16,118.33 16,118.33 1,862,000.00 
12/1/2023 6,000.00 6.50% 10,085.83 16,085.83 16,085.83 1,856,000.00 

1/1/2024 6,000.00 6.50% 10,053.33 16,,053.33 16,053.33 1,850,000.00 
2/1/2024 6,000.00 6.50% 10,020.83 16,020.83 16,020.83 1,844,000.00 
3[1/2024 6,000.00 6.50% 9,988.33 15,988.33 15,988.33 1,838,000.00 
4/1/2024 6,000.00 6.50% 9,955.83 15,955.83 15,955.83 1,832,000.00 
5/1/2024 6,000.00 6.50% 9,923.33 15,923.33 15,923.33 1,826,000.00 
6/1/2024 6,000.00 6.50% 9,890.83 15,890.83 15,890.83 1,820,000.00 

\ 7/1/2024 6,000.00 6.50% 9,858.33 15,858.33 15,858.33 1,814,000.00 

.-/ 8/1/2024 6,000.00 6.50% 9,825.83 15,825.83 15;825.83 1,808,000.00 
9/1/2024 6,000.00 6.50% 9,793.33 15,793.33 15,793.33 1,802,000.00 

10/1/2024 6,000.00 6.50% 9,760;83 15,760.83 15,760.83 1,796,000.00 
11/1/2024 6,000.00 6.50% 9,728.33 15,728.33 15,728.33 1,790,000.00 
12/1/2024 6,000.00 6.50% 9,695.83 15,695.8? 15,695.83 1,784,000.00 
1/1/2025 6,000.00 6.50% 9,663.33 15,663.33 15,663.33 1,778,000.00 
2/1/2025 7,000.00 6.50% 9,630.83 16,630.83 16,630.83 1,771,000.00 
3/1/2025 7,000.00 6.50% 9,592.92 16,592.92 16,592.92 1,764,000.00 
4/1/2025 7,000.00 6.50% 9,555.00 16,555.00 16,555.00 1,757,000.00 
5/1/2025 7,000.00 6.50% 9,517.08 16,517.08 16,517.08 1,750,000.00 
6/1/2025 7,000.00 6.50% 9,479.17 16,479.17 16,479.17 1,743,000.00 
7/1/2025 7,000.00 6.50% 9,441.25 16,441.25 16,441.25 1, 736,000,00 
8/1/2025 7,000.00 6.50% 9,403.33 16,403.33 16,403.33 1,729,000.00 
9/1/2025 7,000.00 6.50% 9,365.42 16,365.42 16,365.42 1,722,000.00 

10/1/2025 7,000.00 6.50% 9,327.50 16,327.50 16,327.50 1,715,000.00 
11/1/2025 7,000.00 6.50% 9,289.58 16,289.58 16,289.58 1,708,000.00 
12/1/2025 7,000.00 6.50% 9,251.67 16,251.67 16,251.67 1,701,000.00 
1/1/2026 7,000.00 6.50% 9,213.75 16,213.75 16,213.75 1,694,000.00 
2/1/2026 7,000.00 6.50% 9,175.83 16,175.83 16,175.83 1,687,000:00 
3/1/2026 7,000.00 6.50% 9,137.92 16,137.92 16,137.92 1,680,000.00 
4/1/2026 7,000.00 6.50% 9,100.00 16,100.00 16,100.00 1,673,000.00 
5/1/2026 7,000.00 6:50% 9,062.08 16,062.08 16,062.08 1,666,000.00 
6/1/2026 7,000.00 6.50% 9,024.17 16,024.17 16,024.17 1,659,000.00 
7/1/2026 7,000.00 6.50% 8,986.25 15,986.25 15,986.25 1,652,000.00 
8/1/2026 7,000.00 6.50% 8,948.33 15,948.33 15,948.33 1,645,000.00 
9/1/2026 7,000.00 6.50% 8,910.42 15,910.42 15,910.42 . 1,638,000.00 

10/1/2026 7,000.00 6.50% 8;872.50 15,872.50 15,872.50 1,631,000.00 
·, 11/1/2026 7,000.00 6.50% 

._) 
8,834.58 15,834.58 15,834.58 1,624,000.00 
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12/1/2026 7,000.00 6.50% 8,796.67 15,796.67 15,796.67 1,617,000.00 

1/1/2027 7,000.00 6.50% 8,758.75 15,758.75 15,758.75 1,610,000.00 
2/1/2027 7,000.00 6.50% 8,720.83 15,720.83 15,720.83 1,603,000.00 
3/1/2027 7,000.00 6.50% 8,682.92 15,682.92 15,682.92 1,596,000.00 
4/1/2027 7,000.00 6.50% 8,645.00 15,645.00 15,645.00 1,589,000.00 
5/1/2027 8,000.00 6.50% 8,607.08 16,607.08 16,607.08 1,581,000.00 
6/1/2027 8,000.00 6.50% 8,563.75 16,563.75 16,563.75 1,573,000.00 
7/1/2027 8,000.00 6.50°/o 8,520.42 16,520.42 16,520.42 1,565,000.00 
8/1/2027 8,000.00 6.50% 8,477.08 16,477.08 16,477.08 1,557,000.00 
9/1/2027 8,000.00 6.50% 8,433.75 16,433.75 16,433.75 1,549,000.00 

10/1/2027 8,000.00 6.50% 8,390.42 16,390.42 16,390.42 1,541,000.00 
11/1/2027 8,000.00 6.50% 8,347.08 16,347.08 16,347.08 1,533,000.00. 
12/1/2027 8,000.00 6.50% 8,303.75 16,303.75 16,303.75 1,525,000.00 

1/1/2028 8,000.00 6.50% 8,260.42 16,260.42 16,260.42 1,517,000.00 
2/1/2028 8,000.00 6.50% 8,217.08 16,217.08 16,217.08 1,509,000.00 
3/1/2028 8,000.00 6.50% 8,173.75 16,173.75 16,173.75 1,501,000.00 
4/1/2028 8,000.00 6.50% 8, 130-.42 16,130.42 16,130.42 1,493,000.00 
5/1/2028 8,000.00 6.50% 8,087.08 16,087.08 16,087.08 1,485,000.00 
6/1/2028 8,000.00 6.50% 8,043.Z-5 16,043.75 16,043.75 1,477,000.00 
7/1/2028 8,000.00 6.50% 8,000.42 16,000.42 16,000.42 1,469,000.00 
8/1/2028 8,000.00 6.50% 7,957.08 15,957.08 15,957.08 1,461,000.00 
9/1/2028 8,000.00 6.50% 7,913.75 15,913.75 15,913.75 1,453,000.00 

10/1/2028 8,000.00 6.50% 7,870.42 15,870.42 15,870.42 1,445,000.00 
11/1/2028 8,000.00 6.50% 7,827.08 15,827.08 15,827.08 1,437,000.00 
12/1/2028 8,000.00 6.50% 7,783.75 15,783.75 15,783.75 1,429,000.00 

1/1/2029 8,000.00 6.50% 7,740.42 15,740.42 15,740.42 1,421,000.00 

) 2/1/2029 8,000.00 6.50% 7,697.08 15,697.08 15;697.08 · 1,413,0·00.oo 
3/1/2029 8,000.00 6.50% 7,653.75 15,653.75 15,653.75 1,405,000.00 
4/1/2029 9,000.00 6.50% 7,610.42 16,610.42 16,610.42 1,396,000.00 
5/1/2029 9,000.00 6.50% 7,561.67 16,561.67 16,561.67 1,387,000.00 
6/1/2029 9,000.00 6.50% 7,512.92 16,512.92 16,512.92 1,378,000.00 
7/1/2029 9,000.00 6.50% 7,464.17 16,464.17 16,464.17 1,369,000.00 
8/1/2029 9,000.00 6.50% 7,415.42 16,415.42 16,415.42 1,360,000.00 
9/1/2029 9,000.00 6.50% 7,366.67 16,366.67 16,366.67 1,351,000.00 

10/1/2029 9,000.00 6.50% 7,317.92 16,317.92 16,317.92 1,342,000.00 
11/1/2029 9,000:00 6.50% 7,269.17 16,269.17 16,269.17 1,333,000.00 
12/1/2029 9,000.00 6.50% · 7,220.42 16,220.42 16,220.42 1,324,000.00 

1/1/2030 9,000.00 6.50% 7,171.67 16,171.67 16,171.67 1,31s,ooo.o·o 
2/1/2030 -9,000.00 6.50% 7,122.92 16,122.92 16,122.92 1,306,000.00 
3/1/2030 9,000.00 6.50% 7,074.17 16,074.17 16,074.17 1,297,000.00 
4/1/2030 9,000.00 6.50% 7,025.42 16,025.42 16,025.42 1,288,000.00 
5/1/2030 9,000.00 6.50% 6,976:67 15,976.67 15,976.67 1,279,000.00 
6/1/2030 9,000.00 6.50% 6,927.92 15,927.92 15,927.92 1,270,000.00 
7/1/2030 9,000.00 6.50% 6,879.17 15,879.17 15,879.17 1,261,000.00 
8/1/2030 9,000.00 6.50% 6,830.42 15,830.42 15,830.42 1,252,000.00 
9/1/2030 9,000.00 6.50% 6,781.67 15,781.67 15,781.67 1,243,000.00 

10/1/2030 9,000.00 6.50% 6,732.92 15,732.92 15,732.92 1,234,000.00 
11/1/2030 9,000.00 6.50% 6,684.17 15,684.17 15,684.17 1,225,000.00 
12/1/2030 9,000.00 6.50% 6,635.42 15,635.42 15,635.42 1,216,000.00 

1/1/2031 10,000.00 6.50% 6,586.67 16,586.67 16,586.67 1,206,000.00 
2/1/2031 10,000.00 6.50% 6,5;32.50 16,532.50 16,532.50 1,196,000.00 
3/1/2031 10,000.00 6.50% 6,478.33 16,478.33 16,478.33 1,186,000.00 
4/1/2031 10,000.00 6.50% 6,424.17 16,424.17 16,424.17 1,176,000.00 
5/1/2031 10,000.00 6.50% 6,370.00 16,370.00 16,370.00 1,166,000.00 

' 6/1/2031 10,000.00 6.50% 6,315.83 16,315.83 16,315.83 1,156,000.00 
._) 
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I 7/1/2031 10,000.00 6.50% 6,261.67 16,261.67 16,261.67 1,146,000.00 

8/1/2031 10,000.00 6.50% 6,207.50 16,207.50 16;207.50 1,136,000.00 
9/1/2031 10,000.00 6.50% 6,153.33 16,153.33 16,153.33 1,126,000.00 

10/1/2031 10,000.00 6.50% 6,099.17 16,099.17 16,099.17 1,116,000.00 
11/1/2031 10,000.00 6.50% 6,045.00 16,045.00 16,045.00 1,106,000.00 
12/1/2031 10,000.00 6.50% 5,990.83 15,990.83 15,990.83 1,096,000.00 
1/1/2032 10,000.00 6.50% 5,936.67 15,936.67 15,936.67 1,086,000.00 
2/1/2032 10,000.00 6.50% 5,882.50 15,882.50 1s;882.so 1,076,000.00 
3/1/2032 . 10,000.00 6.50% 5,828.33 15,828.33 15,828.33 1,066,000.00 
4/1/2032 10,000.00 6.50% 5,774.17 15,774.17 15,774.17 1,056,000.00 
5/1/2032 10,000.00 6.50% 5,720.00 15,720.00 15,720.00 1,046,000.00 
6/1/2032 10,000.00 6.50% 5,665.83 15,665.83 15,665.83 1,036,000.00 
7/1/2032 11,000.00 6.50% 5,611.67 16,611.67 16,611.67 1,025,000.00 
8/1/2032 11,000.00 6.50% 5,552.08 16,552.08 16,552.08 1,014,000.00 
9/1/2032 11,000.00 6.50% 5,492.50 16,492.50 16;492.50 1,003,000.00 

10/1/2032 11,000.00 6.50% 5,432.92 16,432.92 16,432.92 992,000.00 
11/1/2032 11,000.00 6.50% 5,373.33 16,373.33 16,373.33 981,000.00 
12/1/2032 11,000.00 6.50% 5,313.75 16,313.75 16,313.75 970,000.00 
1/1/2033 11,000.00 6.50% 5,254.17 16,254.17 16,254.17 959,000.00 
2/1/2033 11,000.00 6.50% 5,194.58 16,194.58 16,194.58 948,000.00 
3/1/2033 11,000.00 6.50% 5,135.00 16;135.00 16,135.00 937,000.00 
4/1/2033 11,000.00 6.50% 5,075.42 16,075.42 16,075.42 926,000.00 
5/1/2033 11,000.00 6.50% 5,015.83 16,0.15.83 16,015.83 915,000.00 

6/1/2033 11,000.00 6.50% 4,956.25 15,956.25 15,956.25 904,000.00 

7/1/2033 11,000.00 6.50% 4,896.67 15,896.67 15,896.67 893,000.00 

8/1/2033 11,000.00 6.50% 4,837.08 15,837.08 15,837.08 882,000.00 
\ 9/1/2033 11,000.00 f?.50% 4,777.50 15,777.50 15,777.50 871,000.00 

~ 
J 10/1/2033 11,000.00 6.50% 4,717.92 15,717.92 15,717.92 860,000.00 

11/1/2033 11,000.00 6.50% 4,658.33 15,658.33 15,658.33 849,000.00 

12/1/2033 12,000.00 6.50% 4,598.75 16,598.75 16,598.75 837,000.00 

1/1/2034 12,000.00 6.50% 4,533.75 16,533.75 16,533.75 825,000.00 
2/1/2034 12,000.00 6.50% 4,468.75 16,468.75 16,468.75 813,000.00 

3/1/2034 12,000.00 6.50% 4,403.75 16,403.75 16,403.75 801,000:00 
4/1/2034 12,000.00 6.50% 4,338.75 16,338.75 16,338.75 789,000.00 

5/1/2034 12,000.00 6.50% 4,273.75 16,273.75 16,273.75 777,000.00 
6/1/2034 12,000.00 6.50% 4,208.75 16,208.75 16,208.75 765,000.00 

7/1/2034 12,000.00 6.50% 4,143.75 16,143.75 16,143.75 753,000.00 

8/1/2034 12,000.00 6.50% 4,078.75 16,078.75 16,078.75 741,000.00 

9/1/2034 12,000.00 6.50% 4,013.75 16,013.75 16,013.75 729,000.00 

10/1/2034 12,000.00 6.50% 3,948.75 15,948.75 15,948.75 717,000.00 

11/1/2034 12,000.00 6.50% 3,883.75 15,883.75 15,883.75 705,000.00 

12/1/2034 12,000.00 6.50% 3,818.75 15,818.75 15,818.75 693,000.00 

.1/1/2035 12,000.00 6.50% 3,753.75 15,753.75 15,753.75 681,000.00 

2/1/2035 12,000.00 6.50% 3,688.75 15,688.75 15,688.75 669,000.00 

3/1/2035 13,000.00 6.50% 3,623.75 16,623.75 16,623.75 656,000.00 

4/1/2035 13,000.00 6.50% 3,553.33 16,553.33 16,553.33 643,000.00 

5/1/2035 13,000.00 6.50% 3,482.92 16,482.92 16,482.92 630,000.00 

6/1/2035 13,000.00 6.50% 3,412.50 16,412.50 16,412.50 617,000.00 

7/1/2035 13,000.00 6.50% 3,342.08 16,342.08 16,342.08 604,000.00 

8/1/2035 13,000.00 6.50% 3,271.67 16,271.67 16,271.67 591,000.00 

9/1/2035 13,000.00 6:50% 3,201.25 16,201.25 16,201.25 578,000.00 

10/1/2035 13,000.00 6.50% 3,130.83 16,130.83 16,130.83 565,000.00 

11/1/2035 13,000.00 6.50% 3,060.42 16,060.42 16,060.42 552,000.00 

12/1/2035 13,000.00 6.50% 2,990.00 15,990.00 15,990.00 539,000.00 

1/1/2036 13,000.00 6.50% 2,919.58 15,919.58 15,919.58 526,000.00 



I 
I 2/1/2036 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 15,708.33 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% 2,567.50 16,567.50 16,567.50 460,000.00 
7/1/2036 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 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 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 15,960.83 348,000.00 
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 15,809.17 320,000.00 
5/1/2037 14,000.00 6.50% 1,733.33 15,733.33 15,733.33 306,000.00 
6/1/2037 14,000.00 6.50% 1,657.50 15,657.50 15,657.50 292,000.00 
7/1/2037 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 16,419.17 247,000.00 

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 6.50% 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 16,012.92 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 
4/1/2038 15,000.00 6.50% 850.42 15,850.42 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 

.__) 



ALANWILSON 
ATIORNEV GENERAL 

Mr. Delbert H. Singleton, Jr. 
Authority Secretary 

January 11, 2022 

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 Duncan 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 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 Greenville resolution (the "Resolution"); 
(ii) the Petition; 
(iii) the documents providing for the issuance and securing of the bonds; and 
(iv) the proposed SF AA 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 19-104.0l{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 
l 21, 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. 
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Nettles, LLC, I find that if the documents defined as the "Transaction Documents" are approved 
in their current fonn and become legally effective, they would be legally adequate. 

The requirements for the proposed SF AA resolution are found in Regulation I 9-
104.0 I (E) and S.C. Code Ann. §31-13-90, which provides that the SF AA "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 
19-104.0I(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:~~i1~ 
Harley LXirkfc 
Assistant Deputy Attorney General 

2 
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SOUTH CAROLINA OFFICE OF THO: STATic AUDITOR lAOl Main Street. Suite 1200 • Columbia, SC 29201 

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 

~~}~,R--
George L. Kennedy, Ill, CPA 
State Auditor 

\.. 8-03-253-4160 n6 8-03-343-0723 Q OSA.SC .GOV 



Emily W. Zackon 
Associate 

t: 803.253.6867 

f: 803.255.8017 

emilyzackon@parkerpoe.com 

d? 
Parker Poe 

January 18, 2022 

VlA Lrourn FLLES 
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: 

Dear Delbert: 

Not Exceeding $18,000,000 
South Carolina Regional Housing Authority No. 3 
Multifamily Tax-Exempt Mortgage-backed Bonds 

(M-TEMS) Series 2022(FN) 

Atlanta, GA 

Charleston, SC 

Charlotte, NC 

Columbia, SC 

Greenville, SC 

Raleigh, NC 

Spartanburg, SC 

Washington, DC 

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 wit_h 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 ("SF AA") 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 
SF AA 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, LLC ("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 SF AA transmittal form; 

2. A form of a Notice of Action; 

3. Private Participant Disclosures; 

4. Pursuant to subsection (A) of the Regulation, a copy of the Petition of the Authority to the SFAA; 

5. 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; 

PPAB 6786219vl 
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6. Pursuant to subsection (C) of the Regulation, substantially final fonns of the documents providing 
for the issuance and securing of the Bonds ("Bond Documents'), which Bond Documents will 
include language required by subsection (F)(l2) of the Regulation, and a fonn 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 infonnation has been provided, and financial 
statements of the Issuer for the past three fiscal years; 

8. Pursuant to subsection (F)(l) 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 ofbond 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 fonn 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)(lO) of the Regulation, substantially final fonn 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)(l 0) 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 ro subsection (F)(l l) 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 6786219vl 



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 Spans.or 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 fonned entity, has no operating history and, therefore, does not have 
financial statements. Therefore, a statement from the Mortgage Lender regarding financial infonnation 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 SF AA delegate to the State Treasurer the power to 
grant on behalf of the SF M, the final approval for the issuance of the Bonds following receipt by the State 
Treasurer ofinfonnation 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 3 1-
13-220 of the Act, this information will be provided to the State Treasurer, as the designee of the SF AA, 
prior to the issuance of the Bonds. 

Finally, a New Debt Infonnation 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, 
0 . 

~~J.r 0 K1l-0Y~) 
, . i, 
,· (/ 

' 
Emily W. Zackon 

Enclosures: stated 

cc via email wlo encls: Bo Campbell, Counsel to the Authority 
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Robert Macdonald, Assistant State Treasurer 
Laurie Fuller, Office of the Executive Director, SFAA 



BOND TRA SMITTAL FORM 

TO: Delbert H. Singleton, Jr., Authority Secretary 
State Fiscal Accountability Authority 

DATE: 1/18/2022 

600 Wade Hampton Building (29201) 
P.O. Box 12444 
Columbia, SC 29211 

FROM: Parker Poe Adams & Bernstein LLP 

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

Submitted for SFAA Meeting on: 
1/25/2022 

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 ~ • $ 18,000,000 

Refunding Involved • ~ $ Click or tap here to enter text 

Project Approved Previously • ~ $ Click or tap here to enter text. 

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

(ALL documents rcqwi-cd for sl,2Lc law r1.pprov;u,· A aJJd Conly for cc1bi1g allocallon only.) 

A ~ Petition 
B. ~ Resolution or Ordinance 
C. !XI Inducement Resolution or comparable preliminary approval 

D. • Department of Health and Environmental Control Certificate 1hcqwrcd 

E. !XI State Fiscal Accountability Authority Resolution and Public Notice (ong1i1al) 
Plus __ copies for ccru'ficauon and rclun1 lo 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. 
Payo1:· Click or tap here to enter text. 

H. D No Private Participant will be known at the time the Authority considers this agenda item. 
]. ~ This agenda item is accompanied by the applicable Private Party Disclosure frnm for each p1ivatc 

participant. 
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Bond Counsel: 
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Parker Poe Adams & Bernstein LLP 
Typed :\'a.me qfBond Counsel 

, 



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. 
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State Fiscal Accountability Authority 
Columbia, South Carolina 

South Carolina Attorney General 
Columbia, South Carolina 

Re: 

d,) 
Parker Poe 

January 18, 2022 

Not to Exceed $18,000,000 
South Carolina Regi,onal Housing Authority No. 3 

Multifamily Housing Revenue Bonds 
(Shannon Park Apartment Project) 

Series 2022 

Ladies and Gentlemen: 

Atlanta, GA 

Greenville, SC 

Chartotte, NC 

Columbia, SC 

Greenville, SC 

Raleigh, NC 

Spartanburg, SC 

Washington, DC 

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 
connect-ion 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 
Agreemenf'). 

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 
SF AA requesting that the SF AA approve the issuance of the Bonds ("Petition"), a form of the Resolution 
of the SF AA approving the issuance of the Bonds ("Resolution"), a form of the Indenture, a form of the 

Parker Poe Adams & Bernstein LLP 1221 Main Street Suite 1100 Columbia, SC 29201 
t 803.255.8000 f 803.255.8017 www.parkerpoe.com 
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State Fiscal Accountability Authority 
South Carolina Attorney General 
January 18, 2022 
Page2 

Financing Agreement (c01lectively, 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 hereir;iafter expressed, we have relied solely upon fonns 
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 SF AA 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, 

-PMru' pi,<, h{NNts t f3«f1s-f~,'~ LLP 

PARKER POE ADAMS & BERNSTEIN LLP 
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RESOLUTION 21-10 

MAKING PRELIMINARY PROVISION FOR THE ISSUANCE OF NOT EXCEEDING 
S18,000,000 AGGREGATE PRINCIPAL AMOUNT OF MULTIFAMILY HOUSING REVENUE 
NOTES (SHANNON PARK APARTMENTS PROJECT) SERIES 2021 OF THE SOUTH 
CAROLJNA REGIONAL HOUSING AUTHORITY NO. 3 AND OTHER MATTERS RELATED 
THERETO. 

WHEREAS, the South Carolina Regional Housing Authority No. 3 (the "Autl,oriJy") 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 amende~ (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 I 977, Act No. 76 oftbe Acts and Joint Resolutions of 
the General Assembly of 1977 (codified at Sections 31-13-1 0 to 31 -13-340 inclusive, of the Code of Laws 
of South Carolina 1976), as amended, (the "Acf'), 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 Aot) (the "Be11eficiary 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 wou Id become available to 
members oftbe Beneficiary Classes in need therefore; 

WHEREAS, on the maldng 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 shaU be required to provide construction or 
rehabilitation of residential llousing for rental or purchase by the Beneficiary Classes; 

WHEREAS, Standard Shannon Venture LP (tbe "Spo11sor"), has applied to and requested the 
Authority to assist the Sponsor by issuing the Authority's bonds expected to be known, with such revis ions 
as tbe 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. ln 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 Apartments 
Project) Series 2021. (with any appropriate series or subseries designations) in the aggregate principal 
amount of not exceedfag $ I 8 000,000 (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 SF AA; 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. 
as follows: 

Obligation of Sponsor. If the Project proceeds as contemplated, the Sponsor agrees 

(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 
A~~~~d . 

(f) to enter into such agreements including such disclosure agreements as may be 
required to meet the requirements of Ru le 15c2-12(b)(S) promulgated by the U.S. Securities and Exchange 
Comnussion, 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 "Purcl,aser") pursuant to the terms and conditions of a term sheet, purchase contract or 
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funding agreement which shall contain the terms and conditions acceptable to the Authority for the sale of 
its 11otes 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 ex.isting 
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 SF AA. 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 SF AA 
the request prescribed by Section 31-13-220 of the Act, the fonn of which is attached hereto as Exhibit A, 
that among other things (a) sets forth the pertinent tenns 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 ( c) 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 aIJ the terms covenants, and pw·poses contained in tbe 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 
(coJJectively, "Initial Expe11ditures' ). The Authority intends that this Resolution constitutes an official 
inten as described in United States Treasury Regulation § 1-150-2, on the part of the Authority and 
authorizes the reirnbursemeot from the proceeds of the Notes for the qualifying lnitial 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'/3!J_{).JV {,VC fl 
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~3~Y,on ado _tef by the Board of Commissioners of the Authority at a meeting 
duly called and held on th ~ay of..Jit19 ii•/ (l/.!1,,02 I at which meeting a quorum was present and acting 
throughout and that said Resolution has not been modifi ed, amended, or repeaJed and is in full force and 
effect on the date hereof. 

IN ~~S WHEREOF, I have hereunto set my hand and affixed the official seal of the 
Authority this f J 4 

\ day ofJ/'a': 2021 . 
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EXHIBIT A 
Form of Petition to the SFAA 

See Attached 
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STATE OF SOUTH CAROLINA 

coUNTYoF &ruJu:;d( 

TO THE STATE FISCAL ACCOUNTABILITY 
AUTHORITY OF SOUTH CAROLINA 

) 
) 
) 

) 
) 
) 

PETITION 

SHANNON PARK 
APARTMENTS PROJECT 

The South Carolina Regional I-Jousing 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 .. Acf'), 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: 

I. 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 SF M 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 ofresidential 
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 SF AA 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 SF AA (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"), bas 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 (he payment of the Notes. The Authority wiJI 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 fina11y determined prior to the date the Notes is issued . As 
soon as these matters are finally detennfoed, a precise schedule thereof shall be presented to the SFAA or 
its designee as provided by the Act. 

I 0. The Authority requests that the SF AA delegate to tbe State Treasurer the ability to approve 
the interest rate on the Notes and to grant on behalf of the SF AA final approval for the issuance of the 
Notes. Prior to the issuance of the Notes the Authority shaJl have provided to the State Treasurer, to the 
extent not previously provided herein or otherwise, the information required to be submitted to the SF AA 
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 SF AA. 

13. 
the SFAA. 

The Authority will produce any further infonnation with respect to the Notes required by 

14. the Project fmanced 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 a.mount set forth above for the purpose of 
financing the acquisition, constructi.on and equipping of the Project, establishing necessary reserve funds, 
and paying the costs and expenses incurred in connection wrth 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/ 3-, 2021 
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Respectfully submitted, 

;w..fijr CAROLINA REGIONAL 0=t7JRJTYNO. 3 

Robert Thomas 
Executive Director 



STATE OF soum CAROLINA 

COUNTY OF & (/) LOf' ( 

TO THE STATE FISCAL ACCOUNTABILITY 
AUTHORITY OF SOUTH CAROLINA 

) 
) 
) 

) 
) 
) 

PETITION 

SHANNON PARK 
APARTMENTS PROJECT 

The South Carolina Regional Housing Authority No. 3 (the 'Authority") submjts this petition to the 
State Fiscal Accountability Authority of South Carolina (the ' SF AA") 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 "Acf'), and Title 1, Chapter 11 of the Code of Laws of 
South Carolina 1976, as amended (the State Cei/ir,g Acf'), and specifically Section 1-11-530 thereof and 
respectfully shows: 

1. The Act, among other thlngs, 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 SF AA, 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) pennanent 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, an1ong other things, authorizes the SF AA 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 "Spo11sor"), bas 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 tbe 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 oftbe Notes. 

6. The Authority will adopt a final resolution (the ''Resolution") authorizing the issuance and 
sale of the Notes and establishing the definitive tenns 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 detennined. 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 aod 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 SF AA or 
its designee as provided by the Act. 

l 0. The Authority requests that the SF AA delegate to the State Treasurer the ability to approve 
the interest rate on the Notes and to gran on behalf of the SF AA 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 pre iously 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 tbe annual debt service requirements of all outstanding bonds and 
notes of the Authority and source of revenues availabJe for the payment of such debt service requirements 
has previously been provided to the SF AA. 

13. 
the SFAA. 

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

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 SF AA (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, 

~

.zy, CAROLINA REGIONAL 
u S G AUTHORITY NO. 3 

J ' ~ (t,VI/~/,.._.,.., 
Robert 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 "SF AA"), 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) ifthere 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 SF AA; 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(1 l)(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 SF AA 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 
SF AA 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 SF AA 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 SF AA by the provisions 
of Section 31-3-220, to wit: 

(i) the principal amount of the Bonds to be issued; 
(ii) 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 
(v) 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 I 42(f) of the Internal Revenue Code of 1986, as amended. 

Section 4. Approval is hereby granted by the SF AA 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. 

2 



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, (ii) 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 ofthe 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 nova instituted in the Court of Common Pleas for Greenville County. 
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ST ATE FISCAL ACCOUNT ABILITY AUTHORITY 
OF SOUTH CAROLINA 
By: Delbert H. Singleton, Jr., Secretary 



Board of Commissioners 
South Carolina Regional 
Housing Authority No. 3 
Barnwell, South Carolina 

[Closing Date], 2022 

Zions Bancorporation, National Association 
[City, State] 

Regions Bank 
[City, State] 

Re: 
$/18,000,000] 

Housing Authority of the City of Greenville, South Carolina 
Multifamily Housing Revenue Bond 
(Shannon Park Apartments Project) 

Series2022 

Ladies and Gentlemen: 

Atlanta, GA 

Greenville, SC 

Charlotte, NC 

Columbia, SC 

Greenville, SC 

Raleigh, NC 

Spartanburg, SC 

Washington, DC 

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 (' Borrower"), pursuant to that ce1tain 
Financing Agreement, dated as of D 1, 2022 ("Fi11a11ci11g Agreeme11t' ), 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 Issuer authorizing the issuance of the Bond on [], 2022 ("Reso/utio11"); (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 hereinafter 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 public 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 
Page3 

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 I 986, 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 
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October 26, 2021 

Delbert H. Singleton, Jr. 

,.f~ REGIONS 

Assistant Executive Director and Authority Secretary 
S.C. State Fiscal Accountability Authority 
I 200 Senate Street, Suite 600 
Columbia, South Carolina 29201 

Re: South Carolina Regional Housing Authority No. 3 
Multi.family 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 ofno 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 ofunderwriting 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: 

Internal Use 

(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 

By: ~k ~ z:;&-~ 
I.Graham Dozie~ 
Director 
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Robert Thomas 
Executive Director · 

October 26, 2021 

To Whom It May Concern: 

SoutJ1 Cai oli a 
REGrDNAL HOU-SING ,AUTHORITY N . 3 

Tel: 803-2.59-7636 
rthomas@scrha3.org 

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. 

t?.41 ~ 
Robert Thomas 
Executive Director 



Shannon Park Standard Communities 

Proforma 

Yearl Year2 Year3 

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 $ 2,426 $ 2,474 

Total Other Income 2,378 2,426 2,474 

Net Revenue $ 1,031,000 $ 1,559,299 $ 1,590,485 

Exeenses 

Leasing & Advertising $ (5,000) $ (5,150) $ (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 3-4 months; the figures reflected above are annualized for clarity. 

Tax Exempt Loan Assumptions 
Loan Amount 
Interest Rate 
Amortization 

14,330,000 
4.025% 

35 years 



Shannon !'ark 
Amorli7.Jilion Schedule 

AlsumpUonJ 

L011nAmoun1 

Loan RC!paymenl Dale 

Amorli;,.alion (yrs) 

Oosing Dale 
NolC!Dalc 

Pmt PmtDate 
No. (end ofmo) 

I Apr-22 
2 May-22 
3 Jun-22 
4 Jul-22 

5 Aug-22 
6 Scp-22 
7 Ocl-22 

8 Nov-22 
9 Dt'c-22 

10 Jan-23 

11 Fcb-23 

12 Mar-23 

13 Apr-23 

14 May-23 

15 Jun-23 

16 Jul-23 

17 Aug-23 

18 Scp-23 

19 Ocl-23 

20 Nov-23 

21 Dcc-23 

22 Jan-24 

23 Fcb-24 

24 Mar-24 

25 Apr-24 

26 May-24 

27 Jun-24 

28 Jul-24 

29 Aug-24 

30 Scp-24 

31 Ocl-24 

32 Nov-24 

33 Dcc-24 

34 Jan-25 

35 Fcb-25 

36 Mar-25 

37 Apr-25 

38 May-25 

39 Jun-25 

40 Jul-25 

41 Aug-25 

42 Scp-25 

43 Ocl-25 

44 Nov-25 

45 Dcc-25 

46 Jan-26 

47 Feb-26 

48 Mar-26 

49 Apr-26 

50 May-26 

51 Jun-26 

52 Jul-26 

53 Aug-26 

54 Sep-26 

55 Ocl-26 

56 Nov-26 

57 Dcc-26 

58 Jan-27 

59 Fcb-27 

60 Mar-27 

61 Apr-27 

62 May-27 

63 Jun-27 

64 Jul-27 

65 Aug-27 

66 Sep-27 
67 Ocl-27 

68 Nov-27 

69 Dcc-27 

70 Jan-28 

71 Fcb-28 

72 Mar-28 

73 Apr-28 

74 May•28 

75 Jun-28 
76 Jul-28 

77 Aug-28 

78 Sep-28 
79 OcL-28 

80 Nov-28 

81 Dcc-28 

82 Je.n-29 

83 Fcb-29 

84 Mar-29 

S 14~Qlll 
192 monlhs ~/~l,l8 

Year 

llU2 
2022 

2022 

2022 

2022 

2022 

2022 

2022 

2022 

2023 

2023 
2023 

2023 

2023 

2023 

2023 

2023 
2023 

2023 

2023 

2023 

2024 

2024 

2024 

2024 

2024 

2024 

2024 

2024 

2024 

2024 

2024 

2024 

2025 

2025 
2025 

2025 

2025 

2025 

2025 

2025 
2025 

2025 

2025 

2025 

2026 

2026 
2026 

2026 

2026 

2026 

2026 

2026 

2026 

2026 

2026 

2026 

2027 

2027 

2027 

2027 

2027 

2027 

2027 

2027 

2027 

2027 

2027 

2027 
2028 

2028 

2028 
2028 

2028 

2028 
2028 

2028 
2028 

2028 
2028 

2028 
2029 

2029 

2029 

lly,1 
aJ/31/22 
G</lll/22 

Period Since 
Closing 

1 
2 

3 

4 
5 

6 
7 

8 
9 

10 

11 

12 

13 

14 

15 

16 
17 

18 
19 

20 

21 

22 

23 

24 

25 

26 

27 

28 
29 

30 

31 

32 
33 

34 

35 
36 
37 

38 
39 
40 

41 
42 

43 

44 
45 
46 
47 

48 
49 

50 

51 

52 

53 

54 

55 

56 
57 

58 

59 

60 
61 

62 

63 
6l 
(,; 

66 
67 

68 
69 
70 

n 
72 

73 

74 

75 

76 

77 

78 
79 

80 
81 
82 
83 
84 

Year All-In Rate 

I 4.0251' 
I -l.025% 
I 4.025% 

I -1-.025% 

1 4.025% 

1 4.025% 

1 4.025% 

1 4.025~ 
1 4.025% 

l 4.025'-

1 4.025% 

1 -l.025% 

2 -t025'-

2 • .025% 

l -1 .. 025% 

l 4 .. 025% 

2 4.025% 

2 4 ,025% 

1 4,025~ 

1 4 ,025'-

2 4.025% 

l 4.025,., 

1 -l.025% 

i 4.025% 

3 4.025% 

4.025% 

3 4 ,025% 

3 -to25% 

l .,_025% 

3 4 025% 

3 4.Q25% 

3 4025% 
_, -to25% 

3 4 .. 025% 

l 4.025~ 

l 4 ,025o/. 

4 4.025% 

• 4.025% 

4 4.025% 

4 -1.025% 

• 4.025% 

4 -1 ,025% 

4 -1 .. 025% 

4 1to25% 

4 4.025% 

• 4.025% 

• 4 ,025% 

4 -1,025'.l, 

5 4 ,025% 

5 4.025% 

5 4.025% 

:s 4 .. 025% 

5 4 .. 025% 

3 4,025% 

5 .J,025% 

5 4.025% 
; -l.0251i 

s 4.025% 

5 4.025% 
; 4.025% 

• -1 .. 025% 

• 4 .. 025% 

6 4.025% 

• 4 .. 025% 

6 4 ,025% 

6 4.025% 

6 4.025% 

6 4,025% 

6 4025% 

6 4 .. 025% 

6 -1..025% 

6 4.Q25% 

7 4.025% 

7 4 .. 025% 

7 4..025% 

7 4.023% 

7 4 .. 025% 

7 4.025% 

7 4025% 

7 4 025% 

7 4,025% 

7 4.025% 

7 4.025% 

7 4025% 

Beginning Intenst Amortization Principal 
Ending Balance 

Accumut...ted Accumulated 
Balance Expense Expense Repayment Inlcru l Principal 

14,330,0(X) ~ .06:i 15,399 U,3U,-,0I 4#,llM 1;1.599 

14,314,401 48,013 15,652 14,298,749 96,078 31,251 

14,298,749 47,960 15,704 14,283,044 144,038 -16,956 
14,283,044 47,908 15,737 l~,267,287 191,946 62,n, 

14,267,287 47,855 15,810 14,251,478 239,801 78,522 

14,251,478 47,802 15,863 14,235,615 287,603 94,385 

14,235,615 47,749 15,916 14,219,699 335,352 110,301 

14,219,699 47,695 15,969 14,203,729 383,047 126,271 

14,203,729 47,642 16,023 14,187,706 430,688 142,294 

14,187,706 47,588 16.077 . 14,171,630 478,276 158,370 

14,Jn,630 47,534 16,131 . 14,155,499 525,810 174,501 

14,155,499 -17,4.80 16,185 . 14,139,314 573,290 190,686 

14,139,314 47,426 16,239 1-1,123,075 620,716 206,925 

14,123,075 47,371 16,294 14,106,781 668,087 223,219 

14,106,781 47,316 16,348 14,090,433 ns,404 239,567 

14,090,433 47,262 16,403 14,074,030 762,665 255,970 

14,074,030 47,207 16,458 1-&,os1,5n 809,872 272,428 

14,057,572 47,151 16,513 14,041,059 857,023 288,941 
14,041,059 -17,096 16,569 14,024,490 904,119 305,510 

14,024,490 47,040 16,62-1 14,007,866 951,160 322,134 

14,007,B66 46,985 16,680 13,991,186 998,145 338,814 

13,991,186 46,929 16,736 13,974,450 1,045,073 355,550 

13,974,430 46,873 16,792 13,957,658 1,091,946 372,342 

13,957,658 46,816 16,848 13,940,810 1,138,762 389,190 

1.3,9..10,810 46,760 16,905 13,923,905 1,185,522 -106,095 

13,923,905 46,703 16,962 13,906,943 1,232,225 423,057 

13,906,943 46,646 17,018 13,889,925 1,278.Sn 440,075 

13,889,925 -16,589 17,076 13,872,849 1,325,460 457,151 

13,872,849 -16,532 17,133 13,855,716 1,371,992 474,284 

13,855,716 -16,474 17,190 13,838,526 1,-118,-167 -191,474 

13,838,526 .J6,-117 17,248 13,821,278 1,~.883 508,722 

13,821,278 46,359 17,306 13,803,972 1,511,242 526,028 

13,803,972 46,301 17,364 13,786,609 1,557,.543 5-1.3,391 

13,786,609 46,243 17,422 13,769,186 1,603,786 560,814 

13,769,186 46,184 17,481 13,751,706 1,649,970 578,294 

13,751,706 46,126 17,539 13,734,167 1,696,095 595,833 

13,734,167 46,067 17,598 . 13,716,569 1,742,162 613,431 

13,716,569 46,008 17,657 13,698,912 1,788,170 631,088 

13,698,912 45,948 11,n6 lJ,681,195 1,834,118 618,805 
13,681,195 45,889 17,776 13,663,420 1,880,007 666,580 

13,663,420 45,829 17,835 13,645,584 1,925,837 684,416 

13,645,584 45,770 17,895 13,627,689 1,971,606 702,311 

13,627,689 45,710 17,955 . 13,609,734 2,017,316 720,266 

13,609,7:W 45,649 lB,015 . 13,.591,719 2,062,965 738,281 

13,591,719 45,589 18,076 13,573,643 2,108,554 756,357 

13,573,643 45,528 18,136 13,555,507 2,154,082 774,493 

13,555,507 -15,467 18,197 13,537,309 2,199,550 792,691 

13,537,309 45,406 18,258 13,519,051 2,244,956 810,949 
13,519,051 45,345 18,320 13,500,732 2,290,301 829,268 

13,500,732 45,284 18,381 13,482,351 2,335,585 847,6'9 
13,482,351 45,222 18,443 13,463,908 2,380,807 866,092 

13,463,908 45,160 18,504 13,445,403 2,425,967 834,597 

13,445,403 45,098 18,567 13,426,837 2,471,065 903,163 

13,426,837 45,036 18,629 . 13,408,208 2,516,101 921,792 

13,408,208 44,973 18,691 13,389,517 2,561,074 940,483 

13,389,517 -14,911 18,75:.i 13,370,763 2,605,985 959,237 

13,370,763 -1-4,848 18,817 13,351,946 2,(>;0,833 978,054 

13,351,946 44,785 18,880 13,333,066 2,695,617 996,934 
13,333,066 44,721 18,943 13,314,122 2,740,339 1,015,878 

13,314,122 44,658 19,007 13,295,115 2,784,997 1,034,885 

13,295,115 44,594 19,071 13,276,0-lS 2,829,591 1,053,955 

13,276,0-15 44,530 19,133 13,256,910 2,874,121 1,073,090 

13,256,910 44,466 19,199 13,237,711 2,918,587 1,092,289 

13,237,711 44,401 19,263 13,218,448 2,962,988 1,111,352 

13,218,448 44,337 19,328 13,199,120 3,007,325 1,130,880 

)3,199,120 44,272 19,393 13,179,728 3,051,597 1,150,272 

13,179,728 '-14,207 19,458 13,160,270 3,095,804 1,169,730 

13,160,270 44,142 19,523 13,H0,747 3,139,946 1,189,253 

13,140,747 44,076 19,588 13,121,159 3,184,022 1,208,841 

13,121,159 44,011 19,654 13,101,505 3,228,033 1,228,495 

13,101,505 43,945 19,720 13,081,785 3,271,977 1,248,215 

13,081,785 43,878 19,786 13.061,998 3,315,856 1,268,002 

13,061,998 43,812 19,&53 13,042,146 3,359,668 1,287,854 

13,042,146 43,746 19,919 13,022,227 3,403,413 1,307,773 

13,022,227 43,679 19,986 . 13,002,241 3,447,092 1,327,759 

13,002,241 43,612 20,053 12,982,188 3,490,704 1,347,812 

12,982,lBB 43,544 20,120 12,962,067 3,534,248 1,367,933 

12,962,067 43,477 20,188 12,941,880 3,Sn,725 1,388,120 

12,941,880 43,409 20,255 12,921,624 3,621,134 1,408,376 

12,921,624 43,341 20,323 12,901,301 3,664,476 1,428,699 

12,901,301 43,273 20,392 12,880,909 3,707,749 1,449,091 

12,880,909 43,2o.5 20,460 12,860,449 3,750,953 1,469,551 

12,860,449 43,136 20,529 12,839,921 3,794,089 1,490,079 

12,839,921 43,067 20,597 12,819,323 3,837,157 1,510,677 



Shannon Park 
Amortizalion SchC!dule 

LD.1n Amount 
Loan Rl'.!paymcnl D11La 
Amorlizalion (yrs) 
Closing D11tc 

Nola Dale 

Pmt PmtDate 
No. (end ofmo) 

85 Apr-29 
86 May-29 
87 Jun-29 

88 Jul,29 

89 Aug-29 

90 Scp-29 

91 Ocl-29 

92 Nov-29 

93 Dcc•29 
94 Jan.JO 
95 f(!b-30 

96 Mar-30 

97 Apr-JO 

98 May.JO 

99 Jun-30 

100 Jul-30 

101 Aug-30 

102 S(!p-30 

103 Ocl-30 

JO-I Nav-30 

105 D(!c-30 

106 Jan-31 

107 Fcb-31 

108 Mar-31 

109 Apr-31 

110 May-31 

111 Jun-31 

112 Jul-31 

113 Aug-31 

114 Scp-31 

115 Ocl-31 

116 Nav-31 

117 Dcc.Jl 

118 Jun-32 

119 Fcb,.32 

120 Mar-32 

121 Apr-32 

!Tl May-32 

123 Jun-32 

12-1 Jul,32 

125 Aug-32 

126 Scp-32 

127 Ocl-32 

128 Nav-32 

129 Dcc-32 

130 Jan-33 

131 Fcb-33 

132 Mar-33 

133 Apr•33 

134 May-33 

133 Jun-33 
136 Jul-33 

137 Aug-33 

138 Scp-33 

139 Ocl-33 

HO Nav-33 

141 Dcc-33 

142 Jan-34 

143 Fl?'b-34 

144 Mar-3-1 

145 Apr-34 

146 May-34 
147 Jun-34 
1-18 Jul-34 

149 Aug-34 

1.50 Scp-34 
151 Ocl·34 

152 Nov-34 

153 Dcc-34 

154 Jan-35 

155 f(!b-35 

156 Mar-35 

157 Apr-35 
]58 May•35 

159 Jun-35 

160 Jul•:35 

161 Auf135 
162 Scp-35 

165 Oct..J.5 

164 Nov-35 

165 D(!C-35 
166 Jan-36 

167 Fcb-36 

168 Mar-36 

S N.JJO,WO 
192 months o.&/:\()/3,8 

Year 

2029 

2029 

2029 

2029 

2029 

2029 

2029 

2029 

2029 

2030 

2030 

2030 

2030 

2030 

2030 

2030 

2030 
2030 

2030 

2030 

2030 

2031 

2031 

2031 

2031 

2031 

2031 

2031 

2031 

2031 

2031 

2031 

2031 

2032 

2032 

2032 

2032 

2032 

2032 

2032 

2032 

2032 

2032 

2032 

2032 

2033 

2033 

2033 

2033 

2033 

2033 

2033 

2033 

2033 

2033 

2033 

2033 

2034 

2034 

2034 

2034 

2034 

2034 
2034 

2034 

2034 

2034 

2034 

2034 
2035 

2035 

2035 
2033 

2035 

2035 
2035 

2035 

2033 

2035 

2035 

2035 

2036 

2036 

2036 

3Syr:C 
OJ/31/'n 
1/,l/Yl/'n 

Period Since 
Closing 

85 
86 

87 

88 
89 

90 

91 
92 

93 

94 

95 

96 
97 

98 
99 

100 
101 

102 

103 

10-I 

105 

106 

107 

108 

109 

110 

111 
112 

113 
114 

115 

116 
117 

118 
119 
120 

121 
122 

123 

124 

12.5 

126 

127 

128 
129 
130 

m 
132 

133 

134 

135 

136 
137 

138 
139 

140 

141 

142 

143 

144 
145 

146 

147 

148 

149 

1.50 

151 

152 

1.53 
154 

155 

156 
}57 

158 

159 

160 

161 
162 

163 

164 

165 

166 

167 

168 

Year All-In R.-te 

8 .....O,JS 
8 4.025% 

8 4.025% 
8 4025% 

8 4.025% 
8 4025% 
8 4.025% 
8 -t025% 

8 4.025% 

8 4025% 

8 4.025% 

8 4.025% 

9 4.025% 

9 4.025% 

9 4 .. 025% 

9 4.025% 

9 4.025% 

9 4025% 

9 4.025% 

9 4.025% 

9 4025% 

9 4.025% 

9 4.025% 
9 -1.025'.li, 

10 4.025% 

10 4025% 

10 4 .025% 

10 -1.025% 

10 4.025% 

10 4.025% 

10 4.025% 

10 4.025% 
10 4,025% 

10 4.025% 

10 -!.02.5% 

10 4.025% 

11 4,025% 

11 4.025% 

11 4.025% 

11 4.025% 

11 •.025% 

11 4.025% 

11 4.025% 
11 4.025% 
11 402.5% 

11 4.025% 

11 4.025'1 

11 4.025% 

12 4.025% 

12 4.025% 

12 4.025% 

12 4.025% 

12 4.025% 

12 4.025'Ji, 

12 4.025% 

12 4.025% 

12 4.025% 

12 4 ,025% 

12 4.025% 

12 4 ,025% 

13 4 ,025% 

13 4.025'K, 

13 4.025% 

13 4.025% 

13 4.025% 

13 4.025% 
13 4.025% 

13 4.025% 

13 4.025% 

13 4.025% 

13 4.025% 

13 4.025% 

14 4.025% 

14 4 ,025% 

14 4.025% 

14 4.025% 

14 4 ,025% 

14 4.025% 

14 4,025% 

14 4.025% 

14 4.025% 

14 4.025% 

14 4.025% 

14 4.025% 

Beginning Interest Amortization Principal 
Ending Balance 

Accumulated AccutnulAtcd 

Balance Expense Expense Repayment l n!ue111· Prindp.d 

12,819,323 '2,998 20,667 12,798,657 JMQ.lo3 1,531,343 

12,798,637 42,929 20,736 12,m,921 3,923,084 1,552,079 

12,m,921 42,859 20,805 12,757,115 3,965,9'3 1,572,885 

12,757,115 42,789 20,875 12,736,240 4,008,732 1,593,760 

12,736,240 42,719 20,~5 12,715,295 -1,051,4.52 1,614,705 

12,715,293 42,649 21,015 12,694,280 -4,094,101 1,635,720 

12,694,280 42,579 21,086 12,673,194 4,136,680 1,656,806 

12,673,194 42,508 21,137 12,632,037 4,179,188 1,677,963 

12,652,037 42,437 21,228 12,630,809 4,221,625 1,699,191 

12,630,809 -l2,366 21,299 12,609,510 4,263,991 1,720,490 

12,609,510 -l2,294 21,370 12,588,140 4,306,285 1,741,860 

12,588,1-IO 42,223 21,442 12,566,698 4,3-l8,508 1,763,302 

12,:566,698 42,151 21,514 12,545,184 4,390,659 1,784,816 

12,545,111,1 -12,079 21,586 12,523,598 4,432,737 1,806,402 

12,523,598 42,006 21,658 . 12,501,940 4,474,74-1 1,828.060 

12,501,940 41,934 21,731 . 12,480,209 4,516,677 1,849,791 

12,480,209 41,861 21,80-I 12,458,405 4,558,538 1,871,595 

12,458,403 41,788 21,sn 12,436,528 4,600,325 1,893,472 

12,436,528 41,714 21,950 12,414,577 el,642,040 1,915A23 

12,414,577 41,641 22,02-1 . 12,392,5.53 -1,683,680 1,937,447 

12,392,553 -ll,567 22,098 . 12,370,455 4,725,247 1,959,545 

12,370,455 41,493 22,172 . 12,348,283 4,766,739 1,981,717 

12,348,283 41,-118 22,2•6 12,326,036 -l,808,158 2,003,964 
12,326,036 41,344 22,321 . 12,303,715 4,849,501 2,026,285 

12,303,715 41,269 22,396 . 12,281,319 4,890,770 2,048,681 

12,281,319 ·11,194 22,471 12,258,348 4,931,963 2,071,152 

12,258,848 41,118 22,546 12,236,302 4,973,0B2 2,093,698 
12,236,302 •U,043 22,622 12,213,680 5,014,124 2,116,320 

12,213,680 40,967 22,698 12,190,982 5,055,091 2,139,018 

12,190,982 40,891 22,774 12,168,208 5,095,982 2,161,792 

12,168,208 40,B14 22,850 12,145,357 5,136,796 2,184,643 

12,145,357 •W,738 22,927 . 12,122,430 5,ln,533 2,207,570 

12,122,430 40,661 23,004 12,099,426 5,218,19-1 2,230,574 

12,099,426 40,583 23,081 12,076,345 5,23e,m 2,253,655 

12,076,345 40,.506 23,159 12,053,186 5,299,284 2,276,814 

12,053,186 40,428 23,236 12,029,950 5,339,712 2,300,(50 

12,029,950 .J0,350 23,31-1 12,006,636 5,380,062 2,323,364 

12,006,636 40,272 23,392 11,983,243 5,420,335 2,346,757 

11,983,243 40,194 23,..171 11,959,m 5,460,528 2,370,228 

11,959,?n 40,115 23,530 11,936,223 5,.500,644 2,393,m 

11,936,223 40,036 23,629 11,912,594 5,540,680 2,417,-106 

11,912,594 39,957 23,708 11,888,886 5,580,636 2,441,114 

11,888,886 39,Bn 23,787 11,863,099 5,620,51.J 2,464,901 

11,865,099 39,798 23,867 11,841,232 5,660,311 2,488,768 

11,841,232 39,717 23,947 11,817,28-i 5,700,029 2,312,n6 

11,817,284 39,637 24,028 11,793,257 5,739,666 2,536,743 

11,793,257 39,557 24,108 11,769,149 5,779,222 2,560,851 

11,769,149 39,476 24,189 11,744,960 5,818,698 2,585,010 

11,744,960 39,395 24,270 11,720,690 5,858,093 2,609,310 

11,720,690 39,313 24,352 11,696,338 5,897,,1,06 2,633,662 

11,696,338 39,231 24,433 - 11,6n,905 5,936,637 2.658,095 

11,671,905 39,150 24,515 . 11,6-:17,390 5,975,787 2,682,610 

11,647,390 39,067 24,597 11,622,792 6,014,854 2,707,208 

11,622,792 38,98.5 24,680 . 11,398,112 6,053,839 2,731,888 

11,598,112 38,902 24,763 11,573,350 6,092,741 2,756,650 

11,573,350 38,819 24,846 11,548,504 6,131,560 2,781,496 

11,548,504 38,736 24,929 11,323,575 6,170,295 2,806,425 
11,523,575 38,652 25,on 11,49B,562 6,208,947 2,831,438 

11,498,562 38,568 25,097 11,473,466 6,247,515 2,856,534 

11,473,466 38,484 25,181 . 11,448,285 6,285,999 2,Be1,n5 

11,-148,285 38,399 2.5,265 11,423,020 6,324,399 2,906,980 
11,423,020 38,315 2.5,350 11,397,670 6,562,714 2,932,330 

11,397,670 38,230 25,435 . 11,372,23.5 6,-100,943 2,957,765 

11,372,23.5 38,144 25,520 11,'46,714 6,439,088 2,983,266 

11,346,714 38,059 25,606 . 11,321,108 6,477,146 3,008,892 

11,321,108 37,973 2.5,692 11,295,417 6,515,119 3,034,583 

11,295,417 37,887 2.5,778 11,269,639 6,553,006 3,060,361 

11,269,639 37,800 25,864 11,243,n4 6,590,806 3,086,226 

11,243,774 37,713 2.5,951 11,217,823 6,628,520 3,112,177 

11,217,823 37,626 26,038 11,191,785 6,666,146 3,138,215 

11,191,785 37,539 26,126 11,165,659 6,703,685 3,164,l41 

11,165,659 37,431 26,213 11,139,446 6,741,137 3,190,554 

11,139,446 37,364 26,301 11,113,145 6,778,500 3,216,855 

11,113,145 37,275 26,389 11,086,756 6,815,776 3,243,244 

11,086,T-'>6 37,187 26,478 11,060,278 6,852,962 3,269,722 

11,060,278 37,098 26,567 11,033,nl 6,890,060 3,296,289 

11,033,711 37,009 26,656 11,007,055 6,927,069 3,322,945 

11,007,055 36,919 26,745 10,980,310 6,963,989 3,349,690 

10,980,310 36,830 26,835 10,953,475 7,000,819 3,376,525 

10,953,"175 36,?,rn 26,925 10,926,550 7,037,558 3,403,450 

10,926,550 36,649 27,015 10,899,535 7,074,208 3,430,465 

10,899,535 36,559 27,106 10,Bn,429 7,110,767 3,457,371 

10,872,429 36,468 27,197 10,845,232 7,147,235 3,484,768 

10,845,232 56,377 27,288 10,817,944 7,183,611 3,512,056 



Shannon Park 
AmorLi7.alion Schedule 

AnwnpliORJ 

Loan Amount 
Loan Rcpaymcnl Dale 
Amorlizalion (yrs) 
Closing Date 
Nf'.'tc001c 

Pmt PmtDate 
No. (end of mo) 

169 Apr..J6 
170 May-36 
171 Jun-36 
172 Jul-36 

173 Aug-36 
174 Scp-36 
175 OcL-36 
176 Nov-36 
177 Dcc-36 
178 Jan-37 
179 Fcb-37 
180 Mar-37 
181 Apr-37 
182 May-37 
183 Jun-37 
18< Jul-37 

185 Aug-37 
186 Scp-37 

187 Ocl-37 
188 Nov-37 
189 D~-37 
190 Jan-38 
191 Fcb-38 
192 Mar-38 
193 Ao, ,,S 

S 14,330,000 
192 monlhs 04/31.)/~ 

Year 

20'1> 
2036 

2036 
2036 

2036 
2036 

2036 
2036 
2036 
2037 
2037 

2037 
2037 
2037 
2037 

2037 
2037 
2037 

2037 
2037 
2037 

2038 
2038 

2038 
2038 

35 Y'• 
Ol/Jl/'J'J 
Glf,30/22 

Period Since 
Closing 

169 
170 

171 
172 

173 

174 
175 

176 

177 
178 

179 
180 

181 

182 

183 
18' 

185 
186 
187 

188 
189 

190 
191 

192 

193 

Yea,-

15 
15 

15 

15 
15 

15 

15 
15 

15 

15 
15 

15 
16 

16 

16 
16 
16 

16 
16 

16 

16 
16 

16 
16 

17 

All-In Rate 
Beginning Interest Amortization Principal 

Ending Balance 
Accumul.aled Accumulated 

Balance Expense Expense Repayment Inlttrir.11 Principal 

4.025% 10.517,'WI :16,,llla 27,379 10,790,565 7.l19,897 3,539,-i35 
4.025% 10,790,565 36,193 27,471 10,763,09-1 7,256,090 3,566,906 
.J.025% 10,763,094 36,101 27,563 10,735,530 7,292,191 3,594,470 
-l.025%, 10,7l5,530 36,009 27,656 10,707,874 7,328,200 3,622,126 
4.023% 10,707,874 35,916 27,749 10,680,126 7,364,116 3,649,874 

4.025% 10,680,126 35,823 27,342 10,652,28< 7,399,939 3,677,716 
4.023% 10,652,284 35,730 27,935 I0,624,3-l9 7,-135,668 3,705,651 

4,025" 10,6U,349 35,636 28,029 10,596,320 7,o&n,304 3,733,680 

4.025% 10,596,320 35,542 28,123 10,568,197 7,506,846 3,761,803 
4.025% 10,568,197 35,447 28,217 10,539,980 7,542,294 3,790,020 
4.025% 10,539,980 35,353 28,312 10,311,668 7,577,646 3,818,332 

4.025% 10,511,668 35,258 28,407 . 10,483,261 7,612,904 3,8<6,739 
4025% 10,483,261 35,163 28,502 - 10,454,759 7,648,067 3,873,241 
4.025" 10,454,759 35,067 28,598 10,-1.26,161 7,683,tl4 ,,903,839 

4.025" 10,426,161 34-,971 28,69< 10,397,468 7,718,103 3,932,532 
4.025~ 10,397,468 34,875 28,790 10,368,678 7,732,980 3,961,322 
4023% 10,368,67B 34,778 28,886 10,339,792 7,787,758 3,990,208 
4025% 10,339,792 34,681 28,983 10,310,808 7,822,-139 4,019,192 
4.025% 10,310,808 34,584 29,081 10,281,ns 7,857,024 4,048,272 
4.025% 10,281,728 34,487 29,178 10,252,550 7,891,510 4,077,450 
4.025% 10,252,550 34,389 29,276 10,223,274 7,925,899 4,106,726 
4.025% 10,223,274 34,291 29,374 - 10,193,900 7,960,190 4,136,100 
4.025% 10,193,900 34,192 29,473 10,164,427 7,994,382 4,165,573 
-t025% 10,164,427 34,093 29,572 10,134,855 8,028,475 4,195,1-15 
4.02.5,i 10.134,BlS D.'194 l'l,671 ID.10>.I~ 1,.1162.,,69 -1 ,22-ti.15 



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 

PMA Boundary: 
line to the south; and Interstate 26, College Park Road, U.S. Highway 176 and South Live Oak Drive to the 
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 - - - -
.. . .... 

+ Stab1hzed occupancy of at least 93% (Excludes proJects still in 1nit1al 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 HUDAreaFMR Comparable Rent 

Proposed 
Tenant Rent Per Unit Per SF Advantage Per Unit PerSF 

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 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% 

9,314 64.1% 

15,379 

9,173 

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5) 

Type of Demand 
60% 

60% 
Market-

Other: Other: 
w/subsidy rate - -

Renter Household Growth -141 - - - -
Existing Households (0verburd + Substand) 5,626 - - - -
Homeowner conversion (Seniors) 0 - - - -
Other: 0 - - - -
Less Comparable/Competitive. Supply 0 - - - -
Net Income-qualified Renter HHs 5,485 - - - -

A-1 

36.8% 

59.6% 

Overall 

-141 

5,626 

0 

0 

0 

5,485 



2021 S-2 RENT CALCULATION WORKSHEET (AS PROPOSED WITH SUBSIDY) 

Current Tax Credit 
Bedroom Tenant Net Tenant Gross Gross HUD Gross Rent 

# Units Type Paid Rent Paid Rent HUD FMR FMR Total Advantage 
0 BR $0 $0 
0 BR $0 $0 
0 BR $0 $0 

16 1 BR $194 $3,104 $1 ,059 $16,944 
10 1 BR $194 $1,940 $1,059 $10,590 

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 
$0 

3 BR $0 $0 
2 4 BR $112 $224 $2,010 $4,020 

4BR $0 $0 
4 BR $0 $0 

Totals 96 $21,204 $121,718 

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 
# LIHTC Units: 96 Location: County) _ _ ....;..;_ ___________________ _ 

PMA Boundary: 

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 
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 - - - -
.. . . . 

• Stabilrzed occupancy of at least 93% (Excludes proJects still m 1nit1al 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 HUDAreaFMR Comparable Rent 

Proposed 
Tenant Rent Per Unit Per SF Advantage Per Unit Per SF 

Units Bedrooms Baths Size (SF) (o/oAMHI) 

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 25.87% 
*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 

9,314 

36.9% 

64.1% 

15,379 

9,173 

TARGETED INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page G-5) 

Type of Demand 50% 60% Market-rate Other: Other: 

Renter Household Growth - 13 - - -
Existing Households (Overburd + Substand) - 1,630 - - -
Homeowner conversion (Seniors) - 0 - - -
Other: - 0 - - -
Less Comparable/Competitive Supply - 0 - - -
Net Income-qualified Renter HHs - 1,643 - - -

A-3 

36.8% 

59.6% 

Overall 

13 

1,630 

0 

0 

0 

1,643 



ALAN WILSON 
AnoRNEY GENERAL 

Mr. Delbert H. Singleton, Jr. 
Authority Secretary 
South Carolina State Fiscal Accountability Authority 
612 Wade Hampton Office Building 
Colwnbia, 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 "SF AA") 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 SF AA resolution.1 

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 19-104.0l(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. DENNIS BUILDING • POST OPFICE Box 11549 • COLUMBIA. SC 29211-1 S49 • TEIHH0NE 803-734-3970 • FACSIMILE 803-734-3677 



Bernstein LLP, I find that if the documents defined as the "Transaction Documents" are approved 
in their current fonn and become legally effective, they would be legally adequate. 

The requirements for the proposed SF AA 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 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 19-104.0l(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: 1.\-~ -j_ ~ 
Harley LKirk.la 
Assistant Deputy Attorney General 

2 



2021 S-2 RENT CALCULATION WORKSHEET (LIHTC Only) 

Proposed Net Tax Credit 
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 1 BR $814 $13,024 $1,059 $16,944 
10 1 BR ,2 1, $10,590 

1 BR $0 
44 2 BR $927 $40,788 $1,207 $53,108 

2 BR $0 $0 
2 BR $0 $0 

24 3 BR $1,073 $25,752 $1,544 $37,056 
3 BR $0 $ 
3 BR $0 $0 

2 4 BR $1,208 $2,416 $2,010 $4,020 
4BR $0 $0 
4 $0 $0 

Totals 0, 121,718 

A-4 



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 

1tw1 f ~,ll-
George L. Kennedy, Ill, CPA 
State Auditor 

·- -~~~~ 

' ,':'.03-.?53-4160 - ,':'03 3.c:3_c;7~3 , _·, OSA sc.c~ov 



STATE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF May 31, 2022 

AGENCY: Executive Director 

REGULAR SESSION 

ITEM NUMBER 18 

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 thereafter. 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. 

( c) 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-l 1-520(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 



Special Procedures for Allocation of State Ceiling in 2022 

1. 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. 

2. 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 Annual Dollar Dollar Amount Dollar Amount 
Percentage Equivalent of Assigned to Assigned to 

Assigned Percentage Period I Period II 
Industrial and Economic 
Development Bonds 40% $228,391,020 $114,195,5!0 $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 

3. 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. 

4. 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 l .B. l 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. 

5. 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. 

6. 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. 

7. 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 l-11-530(D). 
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WILL REMAIN IN TIDS VERSION UNTIL FINAL APPROVAL 
BY THE LEGISLATIVE COUNCIL. 

(R228, 85075) 

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 
13 7 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)(l)(B)(i) of the Internal Revenue Code. 

(8) 'Federal 4 percent tax credit' means the federal housing tax 
credit described in Section 42(b)(l)(B)(ii) of the Internal Revenue Code. 

(9) 'Credit period' has the meaning defined in Section 42(f)(l) 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)(l) 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 3 8, 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 ofitem (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 sub items (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)(l) 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)(S)(b) and (c) are not 
exceeded. 

(E) Notwithstanding any other provision oflaw, 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), (c), 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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