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AGENCY: State Treasurer's Office 

SUBJECT: Bond Counsel Selection 

CONDUIT/OTHER ISSUES: 

Description Agency/Institution Bond Issuer's Date STO 
of Issue (Borrower) Counsel Counsel Approved 

$28,000,000; South Carolina Heathwood Hall Nexsen Pruet - Pope Flynn Group - 6/24/2022 
Jobs-Economic Development Episcopal School Alan Lipsitz Joe Lucas 

Authority ("SC JEDA"); Conduit: SCJEDA 
Educational Facilities Revenue 

Bonds, Series 2022; Heathwood 
Hall Episcopal School 

$100,000,000; SC JEDA; SC AnMed Health Pope Flynn Group Haynsworth Sinkler 6/24/2022 
Jobs-Economic Development Conduit: SCJEDA - Bill Musser Boyd-Kathy 

Authority Revenue Bonds, Series McKinney and Brad 
2022 - AnMed Health Love 

$85,000,000; SC JEDA; Jobs- Affordable Ice Miller - Haynsworth Sinkler 6/24/2022 
Economic Development Authority Housing Partners, Phillip Genetos Boyd - Kathy 

Revenue Bonds, Series 2022; Inc. - Silver Burr& Forman - McKinney and Brad 
Affordable Housing Partners, Inc. Station, LLC Michael Seezen Love 

- Silver Station, LLC Conduit: SC JEDA and Assatta 
Williams 

$220,000,000; SC JEDA; Kiawah Life Plan Haynsworth Howell Linkous & 6/24/2022 
Economic Development Village - Seafields Sinkler Boyd - Nettles -

Retirement Community Revenue at Kiawah Island Kathy McKinney Sam Howell and Alan 
Bonds, Series 2022, Kiawah Life Conduit: SCJEDA and Brad Love Linkous 

Plan Village - Seafields at Kiawah 
Island 

$26,000,000; SC JEDA; Greenwood Charter Howell Linkous Parker Poe- 6/29/2022 
Educational Facilities Revenue Academy & Nettles- Ray Jones, Emily 

Bonds, Series 2022; Greenwood Conduit: SCJEDA Sam Howell and Luther, Emily Zackon, 
Charter Academy Alan Linkous and Ryan Romano 

$65,000,000; SC JEDA; Affordable Parker Poe- Haynsworth Sinkler 7/26/2022 
Economic Development Authority Housing Alliance II Ray Jones and Boyd-Kathy 

Revenue Bonds, Series 2022, - Providence Park Emily Luther McKinney and Brad 
Affordable Housing Alliance II - Conduit: SCJEDA Love 

Providence Park 
$65,000,000; SC JEDA; Affordable Parker Poe- Haynsworth Sinkler 7/26/2022 

Economic Development Authority Housing Alliance II Ray Jones and Boyd-Kathy 
Revenue Bonds, Series 2022, - Windsor Emily Luther McKinney and Brad 

Affordable Housing Alliance II - Apartments Love 
Windsor Apartments Conduit: SCJEDA 

$12,000,000; Multifamily Dillon School Howell Linkous Issuer's Counsel to SC 7/26/2022 
Housing Revenue Bonds; Dillon Senior, LP & Nettles- State Housing 

Graded School Senior (Dillon Graded Sam Howell, Alan Authority - Tasha 
Apartments; Series 2022 (SC School Senior Linkous Thompson (Assistant 

State Housing Finance and Apartments General Counsel) 
Development Authority - Project) 

"SCSHFDA") Conduit: CSHFDA 
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AGENCY: State Treasurer's Office 

SUBJECT: Bond Counsel Selection 

Description Agency/Institution Bond Issuer's Date STO 

of Issue (Borrower) Counsel Counsel Approved 

$16,000,000; Multifamily DuneanMill Howell Issuer's Counsel to 7/26/2022 
Housing Revenue Note; Dunean Apartments, LP Linkous & SC State Housing 

Mill Apartments; Series 2022 (Dunean Mill Nettles - Authority-Tasha 
("SCSHFDA") Townhomes Project) Sam Howell, Thompson (Assistant 

Conduit: SCSHFDA Alan Linkous General Counsel) 
$20,000,000; Multifamily Standard Shannon Parker Poe- Issuer's Counsel to 7/26/2022 
Housing Revenue Bonds; Venture, LP Ray Jones, SC State Housing 

Shannon Park Apartments Project; (Shannon Park Emily Luther, Authority - Tasha 
Series 2022 ("SCSHFDA") Apartments Project) Emily Thompson (Assistant 

Conduit: SCSHFDA Zackon General Counsel) 
$17,750,000; Multifamily Dunbar Place Howell Issuer's Counsel to 7/26/2022 

Housing Revenue Bonds; Dunbar Apartments, LLC Linkous & SC State Housing 
Place Apartments; Series 2022 (Dunbar Place Nettles - Authority- Tasha 

("SCSHFDA") Apartments Project) Sam Howell, Thompson (Assistant 
Conduit: SCSHFDA Alan Linkous General Counsel) 

$22,000,000; Multifamily Magnolia Branch SC, Howell Issuer's Counsel to 7/26/2022 
Housing Revenue Bonds; LLC Linkous & SC State Housing 

Magnolia Branch Apartments; (Magnolia Branch Nettles - Authority - Tasha 
Series 2022A and 2022B Apartments) Sam Howell, Thompson (Assistant 

("SCSHFDA") Conduit: SCSHFDA Alan Linkous General Counsel) 

GENERAL OBLIGATION/ REVENUE ISSUES: 

Description Agency/Institution Bond Issuer's Date STO 
of Issue (Borrower) Counsel Counsel Aooroved 

$375,000,000; South Carolina South Carolina State Burr Forman Issuer's Counsel to SC 8/3/2022 
State Housing Finance & Housing Finance and McNair- State Housing 

Development Authority Mortgage Development Authority Rion Foley Authority - Tasha 
Revenue Bonds / Notes; Series Thompson (Assistant 

2022B & 2022C . General Counsel) 

AUTHORITY ACTION REQUESTED: 

In accord with Authority policy, receive the State Treasurer's Office report of bond counsel as 
information. 

ATTACHMENTS: 

Bond Counsel Selection Approved by the State Treasurer's Office 
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CONDUITIOTIIER ISSUES· 
Description Agency/Institution Bond Issuer's 

or IHue (Borrower) Counsel Counsel 
Sls.000.000; Soulh Carolina Jcbo-l:conom,c Healhwood Hall Episcopal School Nexsen Pruet - Alan Lipsitz Pope Flynn Group -
De,olopm<nt Authority f'SC Jf>OA"J: L:duoaoonol Conduit: SCJEDA Joe Lucas 
F•c iliti"' Revenue Bonds, Series 2022: H"'thwood 
Hall Ep1<cop•l School 
SI00,000,000; SC JEDA; SC Jobs-Economic AnMed Health Pope Flynn Group - Bill Musser Haynsworth Sinkler Boyd -
Development Authority Revenue Bonds, Series 2022 • Conduit: SCJEDA Kathy McKinney and Brad 
AnMed Healih Love 
$85,000,000; SC JEDA; Jobs-Economic Development Affordable Housing Partners, Inc. - Ice Miller - Phillip Genelos Haynsworth Sinkler Boyd -
Authority Revenue Bonds, Series 2022; Affordable Silver Station, LLC Burr & Forman- Kathy McKinney and Brad 
Housing Partners, Inc. - Silver Station, LLC Conduit: SC JEDA Michael Seezen and Assatta Love 

Williams 
$220,000,000; SC JEDA; Economic Development J(jawah Life Plan Village - Seafields Haynsworth Sinkler Boyd - Howell Linkous & Nettles -
Retirement Community Revenue Bonds, Series 2022, al Kiawah Island Kathy McKinney and Brad Love Sam Howell and Alan 
Kiawah Life Plan Village - Seafields at Kiawah Island Conduit: SCJEDA Linkous 

$26,000,000; SC JEDA; Educational Facilities Revenue Greenwood Charter Academy Howell Linkous & Nettles - Parker Poe-
Bonds, Series 2022; Greenwood Charter Academy Conduit: SCJEDA Sam Howell and Alan Linkous Ray Jones, Emi1y Luther, 

Emily Zackon, and Ryan 
Romano 

$65,000,000; SC JEDA; Economic Development Affordable Housing Alliance 11- Parker Poe - Haynsworth Sinkler Boyd -
Authority Revenue Bonds, Series 2022, Affordable Providence Park Ray Jones and Emily Luther Kathy McKinney and Brad 
Housirm AJliance II - Providence Park Conduit: SCJEDA Love 
$65,000,000; SC JEDA; Economic Development Affordable Housing Alliance II - Parker Poe- Haynsworth Sinkler Boyd -
Authority Revenue Bonds, Series 2022, Affordable Windsor Apartments Ray Jones and Emily Luther Kathy McKinney and Brad 
Housine Alliance 11 - Windsor Apartments Conduit: SCJEDA Love 
$12,000,000; Multifamily Housing Revenue Bonds; Dillon School Senior, LP Howell Linkous & Nettles - Issuer's Counsel to SC State 
Dillon Graded School Senior Apartments; Series 2022 (Dillon Graded School Senior Sam Howell, Alan Linkous Housing Authority- Tasha 
(SC State Housing Finance and Development Authority Apartments Project) Thompson (Assistant 
- "SCSHFDA") Conduit: SCSHFDA General Counsel) 
$16,000,000; Multifamily Housing Revenue Note; Dunean Mill Apartments, LP Howell Linkous & Nettles - Issuer's Counsel to SC State 
Dunean Mill Apartments; Series 2022 ("SCSHFDA") (Dunean Mill Townhomes Project) Sam Howell, Alan Linkous Housing Authority - Tasha 

Conduit: SCSHFDA Thompson (Assistant 
General Counsel) 

$20,000,000; Multifamily Housing Revenue Bonds; Standard Shannon Venture, LP Parker Poe- Issuer's Counsel to SC State 
Shannon Park Apartments Project; Series 2022 (Shannon Park Apartments Project) Ray Jones. Emily Luther. Emily Housing Authority- Tasha 
f'SCSHFDA") Conduit: SCSHFDA Zackon Thompson (Assistant 

General Counsel) 
$17,750,000; Multifamily Housing Revenue Bonds; Dunbar Place Apartments, LLC Howell Linkous & Nettles - Issuer's Counsel to SC State 
Dunbar Place Apartments; Series 2022 ("SCSHFDA") (Dunbar Place Apartments Project) Sam Howell, Alan Linkous Housing Authority- Tasha 

Conduit: SCSHFDA Thompson (Assistant 
General Counsel) 

$22,000,000; Multifamily Housing Revenue Bonds; Magnolia Branch SC, LLC Howell Linkous & Nettles - Issuer's Counsel to SC State 
Magnolia Branch Apartments; Series 2022A and (Magnolia Branch Apartments) Sam Howell, Alan Linkous Housing Authority - Tasha 
2022B ("SCSHFDA") Conduit: SCSHFDA Thompson (Assistant 

General Counsel) 

GF.NERA_L OBLIGATION I REVENUE ISSUES· 
Description Acency/Institution Bond Issuer's 

or Issue (Borrower) Counsel Counsel 
$375,000,000; South Carolina State Housing Finance South Carolina State Housing Finance Burr Forman McNair- Issuer's Counsel to SC State 
& Development Authority Mortgage Revenue Bonds/ and Development Authority Rion Foley Housing Authority - Tasha 
Noles; Series 20228 & 2022C Thompson (Assistant 

General Counsel) 

DateSTO 
Approved 
6/24/2022 

6/24/2022 

6/24/2022 

6/24/2022 

6/29/2022 

7/26/2022 

7/26/2022 

7/26/2022 

7/26/2022 

7/26/2022 

7/26/2022 

7/26/2022 

DateSTO 
Approved 
B/3/2022 



STA TE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

AGENCY: Secretary of State 

SUBJECT: Notice of Expenditure of Funds 

REGULAR SESSION 

ITEM NUMBER 2 

Pursuant to S.C. Code Ann. Section 1-11-470, Secretary of State Mark Hammond has advised 
the Authority that he will be expending funds to purchase radio and television public service 
announcements. The radio and television announcements will be used for a public awareness 
campaign on charitable solicitations fraud. Secretary Hammond requests approval to spend 
$55,000 for radio and television public service announcements that will begin in the late Fall of 
2022. The funds are from administrative fees and fines issued by the Secretary of State pursuant 
to the Solicitation of Charitable Funds Act, Code Section 33-56-160. Approval of the request 
must be by unanimous vote of the Authority. 

Last year, the Authority approved Secretary Hammond's request for the expenditure of$55,000 
for public service announcements at its June 27, 2021, meeting. The exact amount spent for last 
year's campaign was $54,996.47. 

AUTHORITY ACTIO REQUESTED: 

Approve a request from Secretary of State Mark Hammond to use funds to purchase radio and 
television public service announcements not to exceed $55,000 for a public awareness campaign 
on charitable solicitations fraud. The Authority must approve the request to use the funds for 
such purposes by unanimous vote. 

ATTACHMENTS: 

Dunlap 8/3/22 letter; Code Sections 1-11-4 70 and 33-56-160 
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1205 PENDLETON STREET, SUITE 525 
COLUMBIA, SC 29201 

August 3, 2022 

Mr. Delbert H. Singleton, Authority Secretary 
State Fiscal Accountability Authority 
1201 Main Street, Suite 600 
Columbia, SC 29201 

RE: Secretary of State's Request for Wise Charitable Giving Public Service 
Announcement 

Dear Mr. Singleton: 

Secretary Hammond is requesting to appear before the State Fiscal Accountability 
Authority on August 30, 2022, for approval to use funds for radio and television public 
service announcements. I would appreciate it if you would place this item on the agenda 
for SFAA's August 30, 2022, meeting. The public service announcement is designed to 
raise the awareness of the public to aid with wise charitable giving, and to prevent 
charitable solicitations fraud. 

As you are aware, Secretary Hammond is the administrator of the Solicitation of 
Charitable Funds Act, and therefore he is responsible for protecting charitable donors 
from unscrupulous charities and professional fundraisers. Pursuant to S.C. Code §1-11-
4 70, a constitutional officer must receive approval of the Authority to expend 
appropriated funds to purchase radio or television space with unanimous approval of the 
Authority. While we are not seeking approval to spend state appropriated general funds, 
the Secretary requests to appear before the Authority for approval out of a desire for 
transparency. 

Pursuant to S.C. Code §33-56-160, all fees collected under the Solicitation of Charitable 
Funds Act, and all fine revenue up to $200,000.00 collected from enforcement of the Act 
must be transmitted to the State Treasurer. These funds must be deposited in a fund 
separate and distinct from the state general fund and are to be used by the Secretary of 
State for the purpose of administering the Act. Secretary Hammond is requesting' 
approval to spend $55,000 for the public service announcements that would begin in late 

B03-734-2170 
www.sos.sc.gov 

Corporations 
803-734-2158 

ucc 
803-734-2175 

Charities 
803-734-1790 

Boards & Commissions 
803-734-2512 

Notaries 
803-734-2512 

Trademarks 
803-734-0629 



Mr. Delbert Singleton - SF AA Authority Secretary 
August 3, 2022 
Page Two 

Fall 2022. For the Give Smart 2021 public service announcement, the Secretary of State's 
Office spent $54,996.47. The public service announcements provide important 
information to citizens who want to give to organizations that solicit donations. In 
addition, citizens are provided a number to call to report organizations that need further 
review. 

Please contact me at (803) 734-2157 or mdunlap(@,sos.sc.gov if you have any questions 
about this request. Thank you for your assistance with this matter. 

Sincerely, 

~ 0 A - ~ /.l -

Melissa Dunlap....._, ~\..Jl-,v~ 

Deputy Secretary of State & Chief Legal Counsel 



SECTION 1-11-470. Limitations on use of funds appropriated by General Assembly. 

(A) No funds appropriated by the General Assembly may be used by a constitutional officer to 
purchase space including, but not limited to, notices or advertisements, in a print medium or time 
from a radio or television medium without unanimous prior written approval of the Budget and 
Control Board. 

(B) No funds appropriated by the General Assembly may be used by a constitutional officer to 
print on, or distribute with, official documents extraneous promotional material or to purchase 
plaques, awards, citations, or other recognitions without unanimous prior written approval of the 
Budget and Control Board. 

(C) If nonpublic funds are used for the purposes enumerated in subsection (A), the constitutional 
officer expending the funds must submit the source of the funds showing all contributors to the 
Budget and Control Board before the funds are expended. 

(D) The provisions ofthis section do not apply to the Governor or to the General Assembly. 

SECTION 33-56-160. Administrative fines and fees; disposition. 

(A) The first two hundred thousand dollars in administrative fine revenue received pursuant to 
this chapter in a fiscal year, not including fine revenues collected pursuant to Section 33-56-75, 
may be retained by the Secretary of State to offset the expenses of enforcing this chapter. All 
administrative fines collected pursuant to this chapter in excess of two hundred thousand dollars 
in a fiscal year, not including fine revenues collected pursuant to Section 33-56-75, must be 
transmitted to the State Treasurer and deposited in the state general fund. All fees collected 
pursuant to this chapter must be transmitted to the State Treasurer and deposited in a fund 
separate and distinct from the state general fund and used by the Secretary of State for the 
purpose of administering the provisions of this chapter. 

(B) All administrative fines collected pursuant to Section 33-56-75 in a fiscal year must be 
transmitted to the State Treasurer and deposited in a fund separate and distinct from the state 
general fund. The revenue collected from these fines must be directed to the Secretary of State 
for the purpose of administering the provisions of that section. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: 

(a) Project: 

Permanent Improvement Projects 

JBRC Item 1: The Citadel 

Request: 

Included in CPIP: 
CHE Approval: 

Source of Funds 

Other, Institutional Capital 
Project 

All Sources 

Summary of Work: 

Rationale: 

H09.9624: Fire Pump and Water Tank Replacement 

Establish Phase I Pre-Design Budget to construct a new fire pump and fire water storage 
tank for the campus. 

Yes - 2022 CPIP Priority 1 of 2 in FY22 ( estimated at $2,550,000) 
8/5/22 

Original Budget 
Amount 

Cumulative 
Changes Since 

Original Budget Current Budget 
Adjustment 
Requested 

38,250 

Total Budget 
After Current 
Adjustment 

38,250 

The project will construct a new 200,000-gallon water storage tank and a new pump house 
to house a new fire pump that meets the necessary flow criteria. Once complete, the 
existing water tank, water tower, and pump house will be demolished. 

The existing firewater tank and elevated water tower are in poor condition. Based on a 
tank inspection completed in November 2020, The Citadel initiated a study for an in
house project to replace the tank. The study was finalized in February 2022 and indicated 
a new tank was needed and that the existing fire pump no longer has capacity to meet 
current codes for necessary fire water flow for the campus. 

Facility Characteristics: The Citadel utilizes a central fire pump and water storage system to provide fire protection 
coverage to the buildings on campus. The existing water tank was constructed in 1953 ( 69 
years old. The pump house was constructed in 1965 (57 years old) and was renovated in 
2001 (21 years old) when the fire pump was replaced. The facility will provide fire 
protection for 22 campus buildings and coverage for other areas of campus with 13 fire 
hydrants. The buildings served are used by 3,300 students and over 1,000 faculty and staff, 
as well as visitors to The Citadel campus. 

Financial Impact: The project will be funded from Institution Capital Project Funds (uncommitted balance 
$12.9 million at June 16, 2022). Revenue to this fund is from all Excess Debt Service fund 
transferred as of June 30th each year. The project is not expected to result in any change 
in annual operating expenditures. A portion of tuition is designated for capital 
improvements, currently $1,000 per student per semester for in-state and $1,755 per 
student per semester for out-of-state and has not increased from academic years 2017-
2018. 

Full Project Estimate: $2,550,000 (internal) funded by Institutional Capital Project Funds. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: 

(b) Project: 

Permanent Improvement Projects 

JBRC Item 2: Clemson University 

Request: 

Included in CPIP: 
CHE Approval: 

Source of Funds 

Other, Maintenance & 
Stewardship 

All Sources 

Summary of Work: 

Rationale: 

H12.9963: Chiller Plants Expansions and Upgrades 

Establish Phase I Pre-Design Budget to expand and upgrade the three existing district 
chilled water facilities. 

Yes - 2021 CPIP Priority 2 of 5 in FY23 ( estimated at $30,000,000) 
8/5/22 

Original Budget 
Amount 

Cumulative 
Changes Since 

Original Budget Current Budget 
Adjustment 
Requested 

450,000 

Total Budget 
After Current 
Adjustment 

450,000 

This project will include expanding the existing chilled water plants with underground 
utility distribution piping upgrades, replacing more than 5,400 refrigeration tons of 
aging centrifugal chiller capacity that will be phased out in the campus Central Energy 
Facility, and adding 3,600 refrigeration tons of capacity for future buildings and future 
chiller plant building space and thermal energy storage for cost effective operations and 
anticipated campus building growth. Portions of the project will involve major thermal 
distribution piping upgrades for heating and cooling, high efficiency plant pumping and 
the potential use of high efficiency ground source geothermal heat pump systems. 

Per the university, new campus buildings being planned will exceed available cooling 
system production and distribution capabilities by 2025. The aging central energy 
facility will be phased out over the next ten years. For energy efficient district cooling 
production to keep pace, the proposed expansions and upgrades to the district chilled 
water plants serving main campus academic, athletic, housing and other facilities are 
required to serve future campus growth and chiller plant equipment replacement needs 
for the next 25 years. 

Facility Characteristics: The West Energy Plant is 11,923 square feet and was constructed in 2016 (6 years old). 
The South Chiller Plant is 10,548 square feet and was constructed in 2008 (14) years 
old). The East Chiller Plant is 8,780 square feet and was constructed in 1985 (37 years 
old). The district chilled water plants will impact approximately 26,400 students, 5,500 
faculty and staff, and numerous visitors. 

Financial Impact: This request will be funded from Maintenance & Stewardship Funds (uncommitted 
balance $28.1 million at June 13, 2022). Revenue to the fund is generated from tuition, 
matriculation, and other debt retirement and plant transfers revenues that are not formally 
obligated to fund debt service in the current period and that are responsibly transferred to 
and managed by the State Treasurer until the time of their State Treasurer approval 
qualified use. The project is not expected to result in any change in annual operating 
expenditures. No student fees or tuition will be increased because of the project. A portion 
of tuition is designated for capital improvements, currently $1,005 per student per 
semester, and has increased from $738 to $1,005 for the academic years 2014-2015 to 
2021-2022. 

Full Project Estimate: $30,000,000 (internal) funded by State Institution Bonds. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: 

(c) Project: 

Permanent Improvement Projects 

IBRC Item 3: Clemson University 

Request: 

Included in CPIP: 
CHE Approval: 
Phase I Approval: 

Source of Funds 

Other, Maintenance & 
Stewardship 

Other, Master Lease 
Program 

Other, Energy Provider 
Rebates 

All Sources 

Summary of Work: 

Rationale: 

H12.9954: Green Tiger I Guaranteed Energy Savings Project 

Establish Phase II Full Construction Budget to implement a guaranteed energy savings 
project for work on buildings on Clemson area campuses. 

Yes - 2022 CPIP Priority 1 of 8 in FY23 ( estimated at $45,000,000) 
8/5/22 
December 2021 (estimated at $49,000,000) (SFAA) 

Cumulative 
Original Budget Changes Since Adjustment 

Amount Original Budget Current Budget Requested 

600,000 600,000 2,100,000 

40,300,000 

2,000,000 

6.0..0..0.00. fil)_()..D..Q.Q 4.4.4ill),QQ{) 

Total Budget 
After Current 
Adjustment 

2,700,000 

40,300,000 

2,000,000 

,QQQ.QQO 

Phase I approval entailed the selection of Johnson Controls, Inc. (JCI), as the 
University's Guaranteed Energy Savings Project Contractor to study the university's 108 
buildings and determine the recommended scope of work that will maximize the 
university's opportunity to save on utilities and address maintenance and repair needs 
for end-of-life systems. That study identified approximately $65 million of potential 
improvements, which Clemson prioritized and refined into the proposed $45 million 
project budget. The work will include upgrading lighting, making HV AC improvements 
and equipment replacements, improving water conservation, and making exterior 
building envelope improvements in campus buildings. 

The university seeks to significantly reduce utility and maintenance expenses while 
addressing aging building infrastructure needs, reliability, Clemson's sustainability 
goals and long-term utility operating costs. 

Facility Characteristics: The Clemson Education and General (E&G), Dining and Housing facilities include 99 
buildings that total more than 5,500,000 square feet and were constructed between 1893 
(129 years old) and 2016 (6 years old). The project will benefit the entire Clemson 
University community, which has approximately 28,000 students, 5,500 faculty/staff, 
and other key stakeholders including parents, potential students, visitors, vendors, and 
clients. 

Financial Impact: The project will be funded from Master Lease Program Funds, Maintenance and 
Stewardship Funds (uncommitted balance $28.1 million at June 13, 2022), and Energy 
Provider Rebates (uncommitted balance $2,000,000 at June 21, 2022). The Master Lease 
Program from the State Treasurer's Office, pursuant to SC Code§ 48-52-670 and SC 
Code§ 11-35-1530. The establishment and maintenance of the State Treasurer's Office 
Master Lease Program is authorized through Section 1-1-1020, SC Code of Laws. The 
Program provides cost-effective financing arrangements to South Carolina's state 



STATE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER _3 _ _ Page 4 

AGENCY: 

SUBJECT: 

Department of Administration, Executive Budget Office 

Permanent Improvement Projects 

agencies, colleges, and universities for the purpose of acquiring equipment needed to 
effectively improve and execute services on behalf of the State. The Program provides 
accepted applicants with financial assistance in obtaining office, telecommunications, 
medical, data processing, and energy conservation equipment as well as related 
software. Revenue to the Maintenance & Stewardship Fund is generated from tuition, 
matriculation and other debt retirement and plant transfers revenues that are not formally 
obligated to fund debt service in the current period and that are responsibly transferred 
to and managed by the State Treasurer until the time of their State Treasurer approved 
qualified use. The project is expected to result in a decrease of $3,085,637 (year 1), 
$3,147,350 (year 2), and $3,210,297 (year 3), in annual operating expenses. It is 
anticipated that this project will realize a net energy savings of $103,147,779 million 
over a 25-year period, which is the complete mechanical/electrical lifecycle. No student 
fees or tuition will be increased as a consequence of the project. A portion of tuition is 
designated for capital improvements, currently $1,005 per student per semester, and has 
increased from $924 in 2017-2018 to $1,005 in 2021-2022. 

Full Project Estimate: $45,000,000 (internal) funded by Maintenance and Stewardship, Energy Provider 
Rebates, and Master Lease Program Funds. Contract execution is expected in October 
2022 and completion of construction in January 2025. 
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(d) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
Phase II Approval: 
CHE Approval: 

Source of Funds 

JBRC Item 4: College of Charleston 
H15.9671: Silcox PE and Health Center Envelope Repair and First Floor Renovation 

Increase Phase II Full Construction Budget to cover unanticipated structural repairs to 
complete exterior renovations to correct envelope deficiencies and an interior renovation 
of the 1st floor. 

Yes -2022 CPIP Priority 10 of 10 in FY23 (estimated at $6,000,000) 
February 2020 (estimated at $5,500,000) (SFAA) 
October 2021 (estimated at $5,500,000) (SFAA) 
8/5/22 

Cumulative 
Original Budget Changes Since 

Amount Original Budget Current Budget 
Adjustment 
Requested 

Total Budget 
After Current 
Adjustment 

Other, Capital Improvement 
Project 

137,500 5,362,500 5,500,000 466,822 5,966,822 

Other, FY14 Lottery 
(transfer from Hl5-9653) 

Other, College 
(transfer from Hl5-9653) 

All Sources 

Summary of Work: 

Rationale: 

16,589 16,589 

16,589 16,589 

llUQQ 

The project was established to make exterior renovations to correct envelope 
deficiencies and an interior renovation of the 1st floor (18,059 gross square feet) to 
convert a storage closet to an ADA compliant gender-neutral restroom, replace 
classroom technology and furnishings, improve emergency egress, and better utilize 
existing space. Roof area to be repaired/replaced is approximately 18,850 gross square 
feet. The facility has two types of existing roofs. There is a main gabled roof that 
consists of slate shingles and the adjacent low slow roofs are modified bitumen roofing. 
The building falls under the City of Charleston Board of Architectural Review 
jurisdiction which requires roof material to be replaced in kind. However, after 
additional structural revisions the roof will require truss repairs, as well as bracing 
parapets to the trusses and framing edges of the roof accordingly. This stiffening of the 
roof structure, plus reducing the roof weight (by using a lighter shingling material) will 
improve seismic performance. It was determined that entire roof needed to be stripped, 
and therefore a lighter overall system- changing the decking, a substitute slate product 
with significantly less weight, and additional bracing of the roof trusses back the parapet 
was preferred. The new roof will come with a 20-year warranty. Exterior surface area to 
be repaired/replaced is approximately 29,500 gross square feet. 

A structural report indicated the roof decking was further damaged than indicated in 
previous building studies. No significant exterior renovations have occurred on this 
facility since construction. The last interior renovation was in 1995 (27 years ago). The 
building materials reflect the time of construction & labor-intensive installations - stucco 
over masonry, wood sash windows with divided glass, metal roof trusses with wood 
decking, some exterior ironwork, and a slate roof. Per the college, the building is 
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approaching a state of disrepair. Wood windows have reached the end of their life cycle. 
Stucco is failing at rusting lintels, displays stains & cracks. The roof decking shows 
deflection & signs of water infiltration. The moisture intrusion is creating indoor air 
quality issues, requiring the College to find alternate spaces for some classes & student 
activities. 

Facility Characteristics: The Silcox Physical Education & Health Center is a 48,904 gross square foot building 
constructed in 1939 (83 years old). The building houses a mix of classrooms, one indoor 
sports space, health science labs, and academic offices for the Department of Health and 
Human Performance. The first floor contains four classrooms serving up to 500 students 
per weekday, three student study lounges, three faculty offices, seven health science labs 
and two changing/locker rooms. 

Financial Impact: This project will be funded from Capital Improvement Project Funds (uncommitted 
balance $38.65 million at June 22, 2022), FY14 Lottery Funds (uncommitted balance 
$16,589 at June 7, 2022), and College Funds (uncommitted balance $16,589 at June 7, 
2022). Revenues to Capital Improvement Project Fund is generated by the Capital 
Improvement Fee that exceed current annual debt service related to bonds. The project is 
expected to result in a decrease of $7,340 (year 1), $7,634 (year 2), and $7,939 (year 3), 
in annual operating expenses. No student fees or tuition will be increased as a consequence 
of the project. A portion of tuition is designated for capital improvements, currently $906 
per student per semester, and has increased from $781 in 2014-2015 to 2022-2023. 

Full Project Estimate: $6,000,000 (internal) funded by Capital Improvement Project, FY14 Lottery, and College 
Funds. Construction completion is anticipated in August 2023. 

Other: The additional structural repairs are estimated at $817,000, but scopes and budgets have 
been trimmed in other categories (particularly interior renovations) to compensate. The 
project contingency was increased by $440,000 to 13% of total project cost as a 
safeguard against escalation in the current construction market. The aforementioned 
reductions in scope may be restored if the increased contingency is not fully utilized. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: Permanent Improvement Projects 

(e) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
Phase II Approval: 
Phase II Increase 
Approval: 
Phase II Increase 
Approval: 
Phase II Increase 
Approval: 
Phase II Increase 
Approval: 
CHE Approval: 

Source of Funds 

Federal, National Guard 
Bureau 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 9: Office of the Adjutant General 
E24.9797: McEntire AASF Runway Improvements 

Change Project Name, Revise Scope and increase Phase II Full Construction Budget to 
begin the design of part 2 and part 3 of the remaining runway at McEntire AASF located 
in Richland County, South Carolina. 

Yes-2022 CPIP Priority 12 of 24 in FY23 (estimated at $4,556,987) 
January 2017 (estimated at $214,000) (JBRC Staff) 
August 2017 (estimated at $214,000) (JBRC Staff) 

July 2019 (estimated at $485,630) (JBRC) 

August 2021 (estimated at $671,288) (JBRC) 

January 2022 (estimated at $1,581,744) (SFAA) 

June 2022 (estimated at $1,992,987) (SFAA) 
NIA 

Cumulative 
Original Budget Changes Since 

Amount Original Budget Current Budget 

22,916 1,970,071 1,992,987 

1,970,071 L I 

Adjustment 
Requested 

264,000 

Total Budget 
After Current 
Adjustment 

2,256,987 

Part 1 of the project, which included milling and asphalt paving 1,000 linear feet of the 
75-foot-wide runway, has been completed. This request will begin design for Part 2 and 
Part 3 of the remaining runway with each part approximately 1,000 linear feet in length 
and 75 feet wide. Design services will also include replacement of the electrical lighting 
along both parts of the runway. The initial project was established and funded specifically 
to evaluate and repair cracks along centerline of Runway 05-23, 18-inches on both side of 
the centerline, in addition to repairs to a portion of the taxiway located next to the main 
runway utilized by the SC Air National Guard. An evaluation by the SC Air National 
Guard has shown significant damage from the taxiway to the main runway. The runway 
is approximately 3,420 linear feet long. 

The existing asphalt runway has severe cracking and minor displacement due to the 
original construction of the 8- inch concrete base in the 1960's and the application of 
overlayed asphalt in the 1980's. The cracking results in the creation of foreign objects or 
debris, such as rocks, gravel, broken asphalt, etc. that can severely damage aircraft engines 
and the rotary wing blades. These repairs are needed to reduce foreign object debris being 
drawn into the aircraft engines. An evaluation of Runway 05-23 indicates severe cracking 
of the concrete along the centerline of the runway for approximately 18-inches, on both 
sides. As the centerline of the runway receives most of the impact by both fixed-wing and 
rotary aircraft, this area of the runway needs to be repaired to prevent the dislodging of 
broken materials and possible damage to aircraft. 
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Facility Characteristics: The runway is approximately 3,420 linear feet and is over 50 years old. Over 300 aviation 
personnel utilize the runway. 

Financial Impact: The project will be funded from National Guard Bureau Funds (uncommitted balance $3.5 
million at June 24, 2022). Revenue to the fund is identified as part of the Construction and 
Facilities Management Office's Master Cooperative Agreement through the Office of the 
Adjutant General and from the National Guard Bureau. The project is not expected to 
result in any change in annual operating expenditures. 

Full Project Estimate: $2,256,987 (internal) for this phase of the project, funded by National Guard Bureau 
Funds. Contract execution for this phase of the project is expected in September 2023 and 
completion of construction in June 2024. The total estimated cost to complete the entire 
runway is $4,556,987. 
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SUBJECT: Permanent Improvement Projects 

(f) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
Phase II Approval: 
Phase II Increase 
Approval: 
Phase II Increase 
Approval: 
CHE Approval: 

Source of Funds 

Federal, National Guard 
Bureau 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 10: Office of the Adjutant General 
E24.9811: Training Sites TT Enlisted Barracks Replacement 

Increase the Phase II budget for this annualized project to cover the design and 
estimated construction of a 32-man barracks (#3511), at McCrady Training Site. 

Yes - 2022 CPIP Priority 7 of 24 in FY22 ( estimated at $6,843,732) 
May 2018 (estimated at $1,404,000) (SFAA) 
March 2019 (estimated at $1,414,416) (SFAA) 

June 2020 (estimated at $2,077,624) (SFAA) 

January 2022 (estimated at $2,500,732) (SFAA) 
NIA 

Cumulative 
Original Budget Changes Since 

Amount Original Budget Current Budget 

88,000 2,412,732 2,500,732 

.8_8_,_QQQ 2 412 732 2.500,732 

Adjustment 
Requested 

1,400,000 

I 400.000 

Total Budget 
After Current 
Adjustment 

3,900,732 

3.900732 

This annualized project will demolish existing WWTI Era barracks and construct 
replacement Transient Training Enlisted, (TT ENL) Barracks at two Army National 
Guard Training Sites; McCrady Training Center (MTC) and Clarks Hill Training Site 
(CRTS). At this time the construction phase of this project will be annualized with one 
barrack from McCrady Training Center (#3511 ), and one barrack from Clarks Hill 
Training Site (#4422) being demolished and replaced, on alternating years. The Clarks 
Hill Training Site will include five (5) new 16-man barracks, and the McCrady Training 
site will include five (5) new 32-man barracks. Each barracks building will be of 
permanent construction with a finished interior, including mechanical, electrical, and 
plumbing, (MEP) systems, a latrine with showers, urinals, toilets, sinks and 
washer/dryer connections. A slopped roof system is proposed for the barracks design, as 
the attic area will be utilized to house the air handler and duct work associated with 
HV AC system. A standing seam metal roof system will be installed as it follows the 
design standard of the SC Army National Guard utilized in the construction of new 
barracks. This project has been submitted to the Office of State Engineer for review, 
and they have approved the design selection of the standing seam metal roof. The roof 
will come with a minimum 20-year material and workmanship warranty. Installation of 
utilities and the extensions of utilities to the nearest service lines are also included. The 
Clarks Hill barrack (#4422) has been designed and bids have also been received. This 
request will cover the construction of Clarks Hill Training Site (#4422). Additionally, 
$400K is being added to the project to cover increased costs due to inflation to complete 
the construction of the McCrady Training Site barrack (#3511 ). 

The barracks to be replaced are no longer sufficient for the housing of soldiers; the 
structures are not insulated properly; the roofs are cost prohibitive to repair; no latrine; 
single pane windows; and old/energy inefficient light fixtures . Due to their age and 
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condition, the existing barracks no longer support the SCARNG's mission and need to 
be replaced to current codes and standards. 

Facility Characteristics: Each of the five ( 5) new 32-man barracks buildings at McCrady Training Center will be 
approximately 2,400 to 4,600 square feet. Each of the five (5) new 16-man barracks 
buildings at Clarks Hill Training Site will be approximately 2,400 square feet. 
Approximately 300 Army National Guard soldiers use these facilities. 

Financial Impact: The project will be funded from National Guard Bureau Funds (uncommitted balance 
$3.5 million at June 24, 2022). Revenue to this fund is identified as part of the 
Construction and Facilities Management Office's Master Cooperative Agreement 
through the Office of the Adjutant General and from the National Guard Bureau. The 
project is expected to result in a decrease of $7,000 (years 1 thru 3) in annual operating 
expenses. 

Full Project Estimate: $3,900,732 (internal) funded by National Guard Bureau Funds. Construction completion 
is anticipated in September 2022 for McCrady Training Site (#3511). Contract execution 
is expected in September 2022 with construction completion in May 2023 for Clarks 
Hill Training Site (#4422). The total estimated cost to construct the five (5) 16-man 
barracks and the five (5) 32-man barracks is $13,943,732. 

Other: The current McCrady Training Center includes five (5) buildings that total 14,805 
square feet and the current Clarks Hill Training Site includes five (5) buildings that total 
is 3,840 square feet. 
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(g) Project: 

Request: 

Included in CPIP: 
CHE Approval: 

Source of Funds 

JBRC Item 17: Department of Mental Health 
J12.9830: CFSH Psychiatric Residential Treatment Facility Building Construction 

Establish Phase I Pre-Design Budget to construct a new Psychiatric Residential 
Treatment Facility on the Crafts Farrow State Hospital Campus 

Yes - 2022 CPIP Priority 16 of 45 in FY23 (estimated at $19,275,000) 
NIA 

Original Budget 
Amount 

Cumulative 
Changes Since 

Original Budget Current Budget 
Adjustment 
Requested 

Total Budget 
After Current 
Adjustment 

Other, Capital Improvement 
& Maintenance 

289,125 289,125 

All Sources 

Summary of Work: 

Rationale: 

The project will construct an approximately 50,000 square foot 32+ bed facility. The 
building shall include up to 32 bedrooms with attached bathrooms, communal living 
space, classrooms, food prep and dining, treatment rooms, inside and outside activity 
areas, laundry, staff office space, lobby, security, storage and mechanical and electrical 
space. 

The new building will be primarily designed to safely and securely house juveniles 
committed to DJJ who have been determined to have a mental illness requiring transfer to 
the Department of Mental Health for treatment, and whose needs require a period of 
treatment in a psychiatric residential treatment facility, but whose needs cannot be met in 
an available private facility. 

Facility Characteristics: The new facility will be approximately 50,000 square feet and located on the Crafts 
Farrow State Hospital Campus. The facility will house up to 40 mental health patients and 
150 staff. 

Financial Impact: · This request will be funded from Capital Improvement & Maintenance Funds 
(uncommitted balance $15.2 million at April 25, 2022). Revenue to the Capital 
Improvement & Maintenance Fund is authorized by Proviso 35.7 (Act 97 of 2017) 
permitting deposit of amounts appropriated for deferred maintenance and other one-time 
funds from any source into an interest-bearing fund held by the State Treasurer for, among 
other purposes and subject to required approvals, capital projects and ordinary repair and 
maintenance. The project is expected to result in an increase of $2,940,000 (year 1), 
$5,880,000 (year 2), and $6,056,400 (year 3), in annual operating expenses. 

Full Project Estimate: $19,275,000 (internal) funded by Capital Improvement & Maintenance Funds and FY23 
Department of Juvenile Justice Appropriated State (nonrecurring) Funds. 
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(h) Project: 

Request: 

Included in CPIP: 
CHE Approval: 

Source of Funds 

Appropriated State, 
FY22 Carryforward 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 20: Department of Corrections 
N04.9784: Statewide - Replace Fence Intrusion Detection Systems 

Establish Phase I Pre-Design Budget to replace the fence intrusion detection systems at 
five correctional institutions across the state. 

Yes - 2022 CPIP Priority 1 of 10 in FY23 (estimated at $1,022,723) 
NIA 

Original Budget 
Amount 

Cumulative 
Changes Since 

Original Budget Current Budget 
Adjustment 
Requested 

15,340 

Total Budget 
After Current 
Adjustment 

15,340 

The project will replace the fence intrusion detection systems at Lee, Evans, Perry, 
Kirkland, and Tyger River Correctional Institutions. The fence intrusion detection systems 
are used to alert the institution's security personnel of an attempted escape. Any attempt 
to scale or cut the perimeter fence will set off an alarm in the control room showing where 
the event is occurring. This allows security to respond to the exact location quickly. Per 
the agency, the intrusion detection systems are an integral part of the layered security 
inside the state's correctional institutions. 

The current fence intrusion detection systems are obsolete and spare parts are no longer 
available. Currently the agency is having components rebuilt as needed but as they 
continue to age it has become harder to find vendors who will repair these components. 

Facility Characteristics: The Lee, Evans, Perry, Kirkland, and Tyger River Correctional Institutions have intrusion 
detection systems that were installed between 1982 ( 40 years old) and 1993 (29 years old) 
but are of the same design and manufacturer. These 5 institutions across the state house 
5,406 inmates. 

Financial Impact: The project will be funded from FY22 Carryforward Funds (uncommitted balance $47.96 
million on June 15, 2022). The project is not expected to result in any change in annual 
operating expenditures. 

Full Project Estimate: $1,022,723 (internal) funded by FY22 Carryforward Funds. 
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(i) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
CHE Approval: 

Source of Funds 

Appropriated State, 
FY22 Canyforward 

Other, Canteen Revenue 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 21: Department of Corrections 
N04.9782: Manning CI-Laundry Roof Replacement 

Change Source of Funds and Establish Phase II Full Construction Budget to replace the 
roof on the Central Laundry Building at Manning Correctional Institution. 

Yes -2022 CPIP Priority 4 of 10 in FY23 (estimated at $1,275,000) 
January 2022 (estimated at $750,000) (JBRC) 
NIA 

Cumulative 
Original Budget Changes Since Adjustment 

Amount Original Budget Current Budget Requested 

525,000 

11 ,250 11 ,250 738,750 

~ .1Ll5Q 1,263.750 

Total Budget 
After Current 
Adjustment 

525,000 

750,000 

1.2ZS,QQO 

The project scope will replace the three-ply built-up roofing system on the laundry 
building with a thermoplastic roofing membrane (PVC & TPO) system. Toe new roof 
will come with a minimum 20-year material and workmanship warranty. 

This roof has met its life expectancy and is in poor condition. 

Facility Characteristics: Toe laundry building is 27,250 square feet and was constructed in 1961 (61 years old). 
The laundry building roof was installed in 2001 (21 years old). Toe building houses the 
inmate laundry for Manning Correctional Institution which houses 266 inmates. 

Financial Impact: Toe project will be funded from Appropriated State, FY22 Carryforward Funds 
(uncommitted balance $47.96 million at June 15, 2022), and Canteen Funds 
(uncommitted balance $6.7 million at July 10, 2022). Revenue to the Canteen Fund is 
derived wholly from the canteen operations within the Department of Corrections on 
behalf of the inmate population, which may be retained and expended by the department 
for the continuation of the operation of said canteens and the welfare of the inmate 
population or, at the discretion of the Director, used to supplement costs of operations. 
Toe project is not expected to result in any change in annual operating expenditures. 

Full Project Estimate: $1,275,000 (internal) funded by FY22 Carryforward and Canteen Revenue Funds. 
Contract execution is expected in December 2022 with construction completion in June 
2025. 
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G) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
CHE Approval: 

Source of Funds 

Appropriated State, 
FY2 l Canyforward 

Appropriated State, 
FY22 Canyforward 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 22: Department of Corrections 
N04.9783: Wateree CI-Replace Maintenance Building 

Establish Phase II Full Construction Budget to replace the maintenance building at 
Wateree Correctional Institution. 

Yes - 2022 CPIP Priority 3 of 10 in FY23 (estimated at $1,750,093) 
January 2022 (estimated at $970,000) (JBRC) 
NIA 

Cumulative 
Original Budget Changes Since 

Amount Original Budget 

14,550 

Current Budget 

14,550 

Adjustment 
Requested 

1,735,543 

1,735.543 

Total Budget 
After Current 
Adjustment 

14,550 

1,735,543 

The project scope will construct a 40-foot by 80-foot pre-engineered metal building to 
replace the existing maintenance building. 

The existing maintenance building has extensive disintegration of the wood trusses 
which is causing the weight of the roof to shift to interior walls not designed to be load 
bearing. 

Facility Characteristics: The existing maintenance building is a 30-foot by 90-foot block building with wood 
framed interior walls and wood trusses and was constructed in approximately 1941 (81 
years old). The building was originally a dorm for correctional officers and was 
repurposed into a maintenance shop. The new maintenance building will be a 40-foot by 
80-foot, 3,200 square foot pre-engineered metal building. The building will house the 
maintenance staff, tools, and maintenance supplies for the institution. The maintenance 
building supports the institution which currently houses 396 inmates. 

Financial Impact: This request will be funded from Appropriated State, FY22 Carryforward Funds 
(uncommitted balance $47.96 million at June 15, 2022). The project is not expected to 
result in any change in annual operating expenditures. 

Full Project Estimate: $1,750,093 (internal) funded by FY21 & FY22 Carryforward Funds. Contract execution 
is expected in January 2023 with construction completion in August 2025. 
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(k) Project: 

Request: 

Included in CPIP: 
Phase I Approval : 
Phase II Approval: 
CHE Approval: 

Source of Funds 

Appropriated State, 
FY2 l Carryforward 

Appropriated State, 
FY22 Carryforward 

Other, Canteen 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 23: Department of Corrections 
N04.9768: Kirkland CI - Remodel Storage Space into Housing Unit 

Revise Scope and Increase Phase II Full Construction Budget to add a new roofing 
system for the entire building and to demolish and backfill a loading dock, as well as to 
cover increased construction costs to remodel a portion of the building "D" at Kirkland 
CI to a Housing Unit. 

Yes - 2022 CPIP Priority 1 of 10 in FY23 (estimated at $5,398,070) 
June 2020 (estimated at $1,000,000) (SFAA) 
September 2021 (estimated at $1,500,000) (SFAA) 
NIA 

Cumulative 
Original Budget Changes Since Adjustment 

Amount Original Budget Current Budget Requested 

500,000 500,000 

3,898,070 

15,000 985,000 L,000,000 

12.Q.QQ 1,5 Q_Qj 3 l1Q 

Total Budget 
After Current 
Adjustment 

500,000 

3,878,070 

1,000,000 

5. 3 8~ 

This project will now include the removal of the existing three-ply built-up roofing 
system and replace with a single ply PVC roofing system. The new roof will come with 
a minimum 20-year material and workmanship warranty. Also, a loading dock will be 
demolished and back filled. The project was established to convert approximately 
10,446 square feet, which is the portion of the building used for storage space, into a 
Housing Unit. Portions of this building were remodeled into a housing unit in 2000. 
Currently Kirkland CI houses R&E, the State's MSU and special needs inmates which 
puts bed space at a premium. 

The Housing Unit will provide space for Kirkland Cl's inmate cadre to be moved from 
the Special Needs Unit to a separate unit freeing up bed space for additional special 
needs inmates. 

Facility Characteristics: The "D" Building is 51,700 square feet and was constructed in 1973 (49 years old). The 
10,446 square feet ofremodeled space will house 100 inmates and 1 staff. 

Financial Impact: This request will be funded from FY22 Carryforward Funds (uncommitted balance 
$47.96 million at June 15, 2022). The project is expected to result in an increase of 
$25,302 (years 1 thru 3), in annual operating expenses. 

Full Project Estimate: $5,398,070 (internal) funded by FY21 & FY22 Carryforward, and Canteen Funds. 
Contract execution is expected in December 2022 with construction completion in 
December 2024. 
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(1) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
Phase II Approval: 
CHE Approval: 

Source of Funds 

Appropriated State, 
FY20 Carryforward 

Appropriated State, 
FY22 Carryforward 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 24: Department of Corrections 
N04.9772: Broad River Complex - Add Security Fence 

Revise Scope and Increase Phase II Full Construction Budget to allow for the addition 
of a turnaround lane. 

Yes -2022 CPIP Priority 2 of 10 in FY23 (estimated at $1,000,000) 
March 2021 (estimated at $737,000) (JBRC) 
June 2021 (estimated at $737,000) (JBRC) 
NIA 

Cumulative 
Original Budget Changes Since Adjustment 

Amount Original Budget Current Budget Requested 

11,055 725,945 737,000 

263,000 

~ ~ 13.LOOQ 

Total Budget 
After Current 
Adjustment 

737,000 

263,000 

1,000,00Q 

The project was established to add security fencing to the front of the SCDC's Broad 
River Complex. The fence will be an ornamental steel fence approximately 2,150 linear 
feet long with 4 vehicle gates and one keypad protected pedestrian gate. This request 
will allow for the addition of a turnaround lane for when the main gates on Bert Friday 
Road are closed to allow cars to be redirected without the need to back-up, additional 
cameras to monitor the gates to allow remote screening and cover the increases in 
construct costs for labor and material. 

The fence will prevent unauthorized access to all SCDC's facilities within the Broad 
River Complex from the Broad River Road area. The new fence will prevent individuals 
from walking up to the Headquarters building without first having passed through a 
security screening and also allow the gate house to close access on Bert Friday Road in 
the event of an emergency. 

Facility Characteristics: The Broad River Complex includes 4 correctional institutions and all of the South 
Carolina Department of Corrections support buildings. The front gate averages 
approximately 1,700 SCDC staff plus 189 Well Path Staff per day. This number does 
not include visitors for inmate visitation. Due to COVID visitation has been curtailed 
but will be resumed as soon as circumstances allow. Recruiting has 32 staff that will 
pass through a different gate included in this project. 

Financial Impact: This request will be funded from FY22 Carryforward Funds (uncommitted balance 
$47.96 million at June 15, 2022). The project is expected to result in an increase of $600 
(years I thru 3) in annual operating expenses. 

Full Project Estimate: $1,000,000 (internal) funded by FY20 & FY22 Carryforward Funds. Construction 
completion is anticipated in December 2024. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: Permanent Improvement Projects 

(m) Project: 

Request: 

Included in CPIP: 
CHE Approval: 

Source of Funds 

JBRC Item 27: Department of Natural Resources 
P24.6060: Jasper-Slater Sandhills Heritage Preserve/WMA Land Acquisition (OSI) 

Establish Preliminary Land Acquisition for the purpose of investigating the purchase of 
approximately 3,507 acres of land in Jasper County. 

Yes - 2022 CPIP Priority 16 of 46 in FY23 (estimated at $19,020,000) 
NIA 

Original Budget 
Amount 

Cumulative 
Changes Since 

Original Budget Current Budget 
Adjustment 
Requested 

Total Budget 
After Current 
Adjustment 

Federal, Forest Legacy Grant 20,000 20,000 

All Sources 20,000 ~ 

Rationale: The property has been identified as the highest priority for protection of aquatic species 
and drinking water in the Port Royal Watershed. Acquisition of the site will provide 
opportunities for bobwhite quail restoration, recruitment of red-cockaded woodpeckers 
and expansion of current gopher tortoise population. If it is acquired, the property will 
be established as a Heritage Preserve and placed into the Wildlife Management Area 
program. It will be open for outdoor recreational activities. 

Characteristics: The property is located approximately 8 miles north of Ridgeland, west of Interstate 95. 
It adjoins the south side of the Tullifinny River, and the Coosawhatchie River bisects the 
tract. The property contains 5 miles of river frontage, 11 miles of tributaries and 8 
isolated wetlands. It's comprised of forested uplands, bottomland hardwoods, fields, 
open areas, and an internal road system. A hunting lodge, two pole sheds and a small 
storage shed are also located on the property. Approximately 68 priority plant and 
animal species are known or expected on the site, including two that are federally 
endangered, one that is federally threatened, and three that are federally at-risk species. 

Financial Impact: The property is offered by Open Space Institute Land Trust, Inc. of New York, NY for 
$19,000,000. The due diligence activities will be funded from US Forest Service Forest 
Legacy Administrative Grant Funds (uncommitted balance $27.1 million at June 20, 
2022). Revenue to this fund is authorized by the Cooperative Forestry Assistance Act of 
1978 as amended by the 1990 Farm Bill Section 1217 of Title XII of the Food, 
Agriculture, Conservation and Trade Act of 1990. The purpose of the program is to 
protect environmentally important forest areas that are threatened by conversion to non
forest uses. Participating states may apply for and receive federal administrative grant 
funds to carry out the Forest Legacy Program in the state, including real estate 
transaction costs incurred by or at the request of the state. The project is expected to 
result in an increase of $250,000 (year 1 ), $200,000 (year 2) and $100,000 (year 3), in 
annual operating expenses. 

Full Project Estimate: $19,020,000 (internal) funded by US Forest Service Forest Legacy Administrative 
Grant, Heritage Land Trust, SC Conservation Bank Grant, Fish & Wildlife Protection 
(Timber), Fish & Wildlife Protection (Deer License Revenue), and The Nature 
Conservancy Funds. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: Permanent Improvement Projects 

(n) Project: 

Request: 

Included in CPIP: 
Phase I Approval: 
Phase II Approval: 
CHE Approval: 

Source of Funds 

Other, Contingency 
Assessment 

All Sources 

Summary of Work: 

Rationale: 

JBRC Item 32: Department of Employment and Workforce 
R60.9535: Parking Lot Overlay- SC Works Midlands Building - Lot #2 

Increase Phase II Full Construction Budget to cover increased construction costs to re
pave parking lot #2 of the Midlands SC Work Center. 

Yes - 2022 CPIP Priority 2 of 3 in FY2023 (estimated at $1,334,991) 
March 2021 (estimated at $722,073) (JBRC) 
August 2021 (estimated at $722,073) (JBRC) 
NIA 

Cumulative 
Original Budget Changes Since Adjustment 

Amount Original Budget Current Budget Requested 

8,000 714,073 722,073 612,918 

_8_,Q_QQ 714,073 722,073 612,918 

Total Budget 
After Current 
Adjustment 

1,334,991 

1,334,991 

The project includes demolition, a retaining wall, sidewalk, repaving, wheel stops, 
pavement marking and signage, traffic control, sediment and erosion controls, and 
landscaping and stabilization. The asphalt pavement surfaces will be replaced with an 
asphalt overlay. Isolated areas exhibiting failure or extreme fatigue will be removed and 
replaced with full depts pavement patches. A 2" overlay of hot mix asphalt pavement 
will be applied following the application of pavement patch repairs. New wheel stops 
will be installed on all parking spaces along the parking lot borders. Upon completion of 
paving, the parking spaces should be remarked, providing a total of seven (7) ADA 
spaces. 

The increase is due to current bid market and higher material and labor costs. Cracks, 
potholes and pavement patches are present in multiple locations. The parking lot 
contains trip hazards, and it is recommended that it be completed removed and replaced. 

Facility Characteristics: Parking Lot #2 included in this project is 107,000 gross square feet and is adjacent to the 
Midlands SC Works building which is 23,917 square feet and was constructed in 1984 
(38 years old). The parking lot is utilized by Workforce & Economic Development and 
Unemployment Insurance staff, which include 45 full time employees that use it on a 
daily basis. 

Financial Impact: The project will be funded from Contingency Assessment Funds (uncommitted balance 
$80.68 million at May 31, 2022). Revenue received is the contingency assessment 
portion of the tax and is accounted for in the special revenue fund which is primarily to 
fund the administrative costs and employment services, whereas the employment tax is 
used to fund unemployment compensation benefits in the proprietary fund. The project 
is not expected to result in any change in annual operating expenditures. 

Full Project Estimate: $1,334,991 (internal) funded by Contingency Assessment Funds. Contract execution is 
expected in October 2022 with construction completion in March 2023. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: Permanent Improvement Projects 

AUTHORITY ACTION REQUESTED: 

Approve permanent improvement project establishment requests and budget revisions as requested by 
the Department of Administration, Executive Budget Office. All items have been reviewed favorably 
by the Joint Bond Review Committee. 

ATTACHMENTS: 

Agenda item worksheet and attachments 



Project List: SFAA Items - August 30, 2022 

SFAA Items - August 30, 2022 

Included 
SFAA JBRC Agency in Current Requested Total Phase II SOF (excludes proposed Phase II if 
Item ltem2 Code A9enc:t Name Project ID Project Name Action Proeosed CPIP? Bud9et Chan9e Phase I Budget currenll:t seekin9 Phase I) 
(a) 1 H09 The Citadel 9624 Fire Pump and Water Tank Establish Phase I Yes 38,250 38,250 2,550,000 Other• Institutional Capital Project 

Replacement 
(b) 2 H12 Clemson University 9963 Chiller Plants Expansions and Establish Phase I Yes 450,000 450,000 30,000,000 Other· Maintenance & Stewardship 

----- Upgrades ----
(c) 3 H12 Clemson Urliverslty 99S. Green Tiger I Guataneed Energy EstabUsh Phase II Yes 600,000 44,400,000 600,000 45,000,000 Other. Maintenance & Stewardship / Other -

Savings Project Master Lease Program / Other• Energy 

~ 
Provider Rebates 

(d) 4 H15 College of Charleston 9671 Silcox PE and Heallh Center Envelope Phase II Increase Yes 5,500,000 500,000 137,500 6,000,000 Other - Capital Improvement Project/ other -
Repair and First Floor Renovation FY14 Lottery (transfer from H15-9653) /other • 

College (transfer from H15-9653) 

(e) 9 E2'4 Office of the Adjutant General 9797 McEntlre AASF Runway Improvements Phasa II Increase, Revise Yes 1,992.987 264,000 22,916 2,256,987 Federal - National Guard Bureau 
Scope & Change Project 
Name 

(f) 10 E24 Office of the Adjutant General 9811 Training Sites TT Enlisted Barracks Phase II Increase Yes 2,500,732 1,400,000 88,000 3,900,732 Federal - National Guard Bureau 
Replacement 

(g) 17 J12 Department or Mental Health 9630 CFSH Psychiatric Residential Establish Phase I Yes 364,125 364,12S 24,275,000 other - Capltal Improvement & Maintenance 
Treatment Facmty Building 
Construction 

(h) 20 N04 Department of Corrections 9784 Statewide - Replace Fence Intrusion Establish Phase I Yes 15,340 1,022,723 15,340 1,022,723 Appropriated State - FY22 Carryforward 
Detection Systems 

(i) 21 N04 Department of Corrections 9782 Manning Cl - Laundry Roof Estabnsh Phase II & Yes 11,250 1,263,750 11,250 1,275,000 Appropriated State • FY22 Carryforward / 
Replacement Change Source of Funds other • Canteen 

(j) 22 N04 Department of Corrections 9783 Wateree Cl - Replace Maintenance Establish Phase II Yes 14,550 1,735,543 14,550 1,750,093 Appropriated State - FY21 & FY22 
Building Carryforward 

(k) 23 N04 Department of Corrections 9768 Kirkland Cl - Remodel Storage Space Phase II Increase & Revise Yes 1,500,000 3,898,070 15,000 5,398,070 Appropriated State • FY22 Carryforward 
into Housing Unit Scope 

(I) 24 N04 Department of Corrections 9772 Broad River Complex - Add Security Phase II Increase & Revise Yes 737,000 263,000 11,055 1,000,000 Appropriated State - FY20 & FY22 
Fence Scope Carryforward 

(m) 27 P24 Department of Natural Resources 6060 Jasper-Slater SandhUls Heritage PreUmlnary Land Yes 20,000 20,000 19,020,000 Federal - Forest Legacy Grant 
Preserve/WMA Land Acquisttion (OSI) Acquisition 

(n) 32 R60 Parking Lot Overlay - SC Works 9535 Parking Loi Overlay - SC Works Phase II Increase Yes 722,073 612,918 8,000 1,334,991 Other - Contingency Assessment 

Midlands Building - Lot #2 Midlands Building - Lot #2 



STATE FISCAL ACCOUNTABILITY AUTHORJTY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 4 

AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: South Carolina Department of Natural Resources - Lexington - Congaree Creek 
Heritage Preserve Land Acquisition 

(a) Project: JBRC Item 29: Department of Natural Resources 
P24.6056: Lexington - Congaree Creek Heritage Preserve Land 
Acquisition (OSI-Taylor Tract) 

Request: Establish Final Land Acquisition to purchase 126.9 acres ofland in eastern 
Lexington County. 

Included in CPIP: 
Phase I Approval: 
CHE Approval: 

Source of Funds 

Other, Heritage Land 
Trust 

All Sources 

Rationale: 

Yes -2021 CPIP Priority 2 of 11 in FY24 (estimated at $7,020,000) 
April 2022 (estimated at $3,520,000) (SFAA) 
NIA 

Cumulative Total Budget 
Original Changes Adjustment After Current 
Budget Since Current Requested Adjustment 
Amount Original Budget 

Budget 

20,000 20,000 2,425,000 2,445,000 

20,000 20,000 2.425.000 2,445,000 

The acquisition of the property will protect additional significant cultural 
resources adjoining SCDNR's Congaree Creek Heritage Preserve. 
Acquisition of this property would expand Congaree Creek Heritage 
Preserve from 641 acres to 767.9 acres and allow for greater public access 
in the form of walking trails and canoeing opportunities. After the land is 
acquired, it will be managed as part of the Congaree Creek Heritage 
Preserve. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: South Carolina Department of Natural Resources - Lexington-Congaree Creek 
Heritage Preserve Land Acquisition 

Characteristics: 

Financial Impact: 

The property is located on the east side of Charleston Highway (Hwy 321) 
between Six Mile Creek and Congaree Creek and adjoins DNR's 
Congaree Creek Heritage Preserve on the west and northeast sides. The 
land contains hardwood bottom wetlands and an upland sandhill long leaf 
pine ecosystem. The property also contains both prehistoric and historic 
period archaeological sites significant to the midlands. The unique 
proximity to a population center will provide the public with an 
opportunity to observe and participate in the archaeological work on the 
property. 

The property is offered by Open Space Institute Land Trust, Inc. of New 
York, NY for $2,425,000. The acquisition will be funded from Heritage 
Land Trust Funds (uncommitted balance $30.48 million at June 20, 2022). 
Revenue to this fund is authorized by SC Code 51-17-115 and provides for 
the department to use Heritage Land Trust Funds to acquire in fee simple 
or lesser interest in priority areas, legal fees, appraisals, surveys, or other 
costs involved in the acquisition of priority areas, and for the development 
of minimal facilities and management necessary for the protection of 
priority areas. The project is expected to result in an increase of $2,000 
(year 1 ), in annual operating expenses. An appraisal was completed in 
June 2022 and valued the property at $3,425,000. A Phase I 
Environmental Site Assessment was completed in January 2022 and 
revealed no evidence of recognized environmental conditions in 
connection with the property, and therefore a Phase II assessment is not 
recommended at this time. A Building Condition Assessment is not 
required since no buildings are located on the property. Letters of support 
are also not required since the property is currently owned by a non-profit 
organization and is therefore not included on the tax rolls. 

Full Project Estimate: $2,445,000 (internal) funded by Heritage Land Trust Funds. 
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AGENCY: Department of Administration, Executive Budget Office 

SUBJECT: South Carolina Department of Natural Resources - Lexington - Congaree Creek 
Heritage Preserve Land Acquisition 

Special Note: Section 51-17-115 provides that no money from the Heritage Land Trust 
Fund may be expended "to acquire interests in property without a 
recommendation of the Heritage Trust Advisory Board and the approval of 
the State Fiscal Accountability Authority". The Heritage Trust Advisory 
Board recommended this expenditure at its meeting on February 10, 2022. 
The Authority is asked to approve the expenditure of $2,425,000 from the 
Heritage Land Trust Fund pursuant to Section 51-1 7-115. 

AUTHORITY ACTION REQUESTED: 

As requested by the Department of Natural Resources through the Department of 
Administration, Executive Budget Office, approve the Permanent Improvement Project Phase II, 
for the Congaree Creek Preserve Land acquisition; and as requested by DNR approve an 
expenditure of $2,425,000 from the Heritage Land Trust Fund pursuant to Section 51-17-115 
toward the acquisition of land described in Permanent Improvement Project 6056. 

ATTACHMENTS: 

Agenda item worksheet and attachment 
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STATE FISCAL ACCOUNTABILITY AUTHORITY AGENDA ITEM WORKSHEET 

Meeting Scheduled for: August 30, 2022 Regular Agenda 

1. Submitted By: 
(a) Agency: Department of Administration 
(b) Authorized Official Signature: Brian J. 

2. Subject: 

South Carolina Department of Natural Resources-Lexington- Congaree Creek Heritage Preserve Land 
Acquisition 

3. Summary Background Information: 

(a) Project: JBC Item 29: Department of Natural Resources 

Request: 

Included in CPIP: 
Phase I Approval: 
CHE Approval: 

Source of Funds 

Other, Heritage Land Trust 

All Sources 

Rationale: 

Characteristics: 

Financial Impact: 

P24.6056: Lexington - Congaree Creek Heritage Preserve Land Acquisition 
(OSI-Taylor Tract) 

Establish Final Land Acquisition to purchase 126.9 acres ofland in eastern 
Lexington County. 

Yes -2021 CPIP Priority 2 of 11 in FY24 (estimated at $7,020,000) 
April 2022 (estimated at $3,520,000) (SFAA) 
NIA 

Cumulative 
Original Budget Changes Since Adjustment 

Amount Original Budget Current Budget Requested 

20,000 20,000 2,425,000 

2.Q..QQQ ~ 2 425 000 

Total Budget 
After Current 
Adjustment 

2,445,000 

2 445 000 

The acquisition of the property will protect additional significant cultural 
resources adjoining SCDNR's Congaree Creek Heritage Preserve. Acquisition of 
this property would expand Congaree Creek Heritage Preserve from 641 acres to 
767.9 acres and allow for greater public access in the form of walking trails and 
canoeing opportunities. After the land is acquired, it will be managed as part of 
the Congaree Creek Heritage Preserve. 

The property is located on the east side of Charleston Highway (Hwy 321) 
between Six Mile Creek and Congaree Creek and adjoins DNR's Congaree 
Creek Heritage Preserve on the west and northeast sides. The land contains 
hardwood bottom wetlands and an upland sandhill long leaf pine ecosystem. The 
property also contains both prehistoTic and historic period archaeological sites 
significant to the midlands. The unique proximity to a population center will 
provide the public with an opportunity to observe and participate in the 
archaeological work on the property. 

The property is offered by Open Space Institute Land Trust, Inc. of New York, 
NY for $2,425,000. The acquisition will be funded from Heritage Land Trust 
Funds (uncommitted balance $30.48 million at June 20, 2022). Revenue to this 
fund is authorized by SC Code 51-1 7-115 and provides for the department to use 
Heritage Land Trust Funds to acquire in fee simple or lesser interest in priority 
areas, legal fees, appraisals, surveys, or other costs involved in the acquisition of 

" 
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priority areas, and for the development of minimal facilities and management 
necessary for the protection of priority areas. The project is expected to result in 
an increase of $2,000 (year 1 ), in annual operating expenses. An appraisal was 
completed in June 2022 and valued the property at $3,425,000. A Phase I 
Environmental Site Assessment was completed in January 2022 and revealed no 
evidence of recognized environmental conditions in connection with the 
property, and therefore a Phase II assessment is not recommended at this time. A 
Building Condition Assessment is not required since no buildings are located on 
the property. Letters of support are also not required since the property is 
currently owned by a non-profit organization and is therefore not included on the 
tax rolls. 

Full Project Estimate: $2,445,000 (internal) funded by Heritage Land Trust Funds. 

Special Note: Section 51-17-115 provides that no money from the Heritage Land Trust Fund 
may be expended "to acquire interests in property without a recommendation of 
the Heritage Trust Advisory Board and the approval of the State Fiscal 
Accountability Authority". The Heritage Trust Advisory Board recommended 
this expenditure at its meeting on February 10, 2022. The Authority is asked to 
approve the expenditure of $2,425,000 from the Heritage Land Trust Fund 
pursuant to Section 51-17-115. 

4. What is SFAA asked to do? 

Consider approval of the Permanent Improvement Project Phase II 

5. What is the recommendation of the Department of Administration? 

These items are complete and ready for SFAA review. 

6. List of Supporting Documents: 

1. Permanent Improvement Project Lexington-Congaree Creek Heritage Preserve Land Acquisition 
2. Heritage Trust Advisory Board Approval 



HERITAGE TRUST ADBISORY BOARD 
VIDEOCONFERENCE MEETING 

Thursday, February 10, 2022 - 10:00 a.m. 

Members Present 
Brad Sauls (for Eric Emerson) 
Chisolm Beckham (for Scott Phillips) 
Emily Cope (for Robert Boyles 
Jake Rasor (for Norman Pulliam) 
Jonathan Leader 
Julia Krebs 
Julien Springs 
Ken Rentiers 
Kevin Hunter 
Norris Thigpen (for Harry Lightsey) 
Rob Keck 
Sonny King 
Terry Hurley (for Duane Parrish) 
Tom Holloway 

Members Not Present 
Campbell Coxe 
Meredith Nichter (for Amy Bartow-Melia) 

Call to Order 

Others Present 
Abi Locatis Prochaska 
Barry Kesler 
Bill Marshall 
Billy Dukes 
Csilla Czako 
Dawn Beaver 
Joe Lemeris 
Jordan Baker 
Julie Binz 
Keith Bradley 
Ken Prosser 
Rachel Milan 
Robert Clark 
Sean Taylor 
Tyler Brown 
Van Whitehead 
Willie Simmons 

Mr. King, sitting in for Chairman Coxe, called the meeting to order. 

Videoconference Guidelines 
Rachel Milan and Abigail Locatis Prochaska from Marine Resources Division went over a quick 
rundown on how to use GoToMeeting and went over the rules for attending the videoconference. 

Invocation 
Dawn Beaver gave the invocation for the meeting. 

Pledge of Allegiance 
Mr. Rentiers led the Pledge of Allegiance for the Board. After the Pledge was made Mr. Leader 
stated that he had no issue with the pledge but had an issue with invocation due to religious reasons 
and wished to speak on the matter later. 

Welcome and Introduction 
Mr. King welcomed the Board to the meeting. 

Roll Call of A ttendaoce 
Jordan Baker gave a roll call and asked participates to say "here" when called. 

Public Comment Period 
Mr. King asked if anyone wanted to speak during this time. No comment was made. 



Approval of Minutes from November 4, 2021 
Mr. King noted that the minutes from the previous meeting had been sent to the Board members. Mr. 
Keck made a motion that the Heritage Trust Advisory Board approve the minutes from the November 
4, 2021, meeting as submitted. Mr. Hunter seconded the motion and the motion carried unanimously 

Potential Conflict of Interest Statement 
Mr. King read the "Potential Conflict of Interest Statement" before going over the Items for Board 
Action. 

Items for Board Action 

A) Heritage Preserve (HP) Tracts to be Committed to the Corpus of the SC Heritage Trust: 
1) Bennett's Bay HP-TNC Tracts I and II (528 ac) 
2) Bunched Arrowhead HP - TNC II Tract (2.4 ac) 
3) Cartwheel Bay HP (568 ac) 
4) Crab Bank HP (32 ac) 
5) Deveaux Bank HP (15 ac) 
6) Little Pee Dee River HP- Dargan Tract, Dargan III Tract, and Ward Tract (1,794 ac) 
7) Savage Bay HP - Douglas/Rogers Tracts (3), Rodgers Tract, McPhatter Tract, and Trivett 
Tract (21 ac) 
8) Stevens Creek HP - Majors Tract (83 ac) 
9) Woods Bay HP-Anderson Tract (43 ac) 
Dr. Krebs made a motion that the Heritage Trust Advisory Board, upon the recommendation of 
SCDNR staff, recommend that the SCDNR Board commit the following tracts to the corpus of the SC 
Heritage Trust: 
a) Bennet 's Bay HP - TNC Tracts I and II 
b) Bunched Arrowhead HP- TNC II Tract 
c) Cartwheel Bay HP 
d) Crab Bank HP 
e) Deveaux Bank HP 
f) Little Pee Dee River HP - Dargan Tract, Dargan III Tract, and Ward Tract 
g) Savage Bay HP - Douglas/Rogers Tracts (3), Rodgers Tract, McPhatter Tract, and Trivett Track 
h) Stevens Creek HP - Majors Tract 
i) Woods Bay HP -Anderson Tract 
Mr. Hunter seconded the motion and the motion carried unanimously. 

B) Tracts to be Dedicated as Heritage Preserves and Committed to the Corpus of the SC 
Heritage Trust: 
1) Cathedral Bay HP (58 ac) 
2) Chandler HP- Coggins Tract (2 ac) 
3) Clear Creek HP (18 ac) 
4) Congaree Creek HP - SCANA Tracts (2) (17 ac) 
5) Fort Lamar HP (14 ac) 
6) Laurel Fork HP- Chinquapin Hollow Tract (360 ac) 
7) Lewis Ocean Bay HP-Tiger Bay Tract and Tilly Swamp Tract (1,290 ac) 
8) Little Pee Dee HP-Tilghman II Tract (1 ac) 
9) Peters Creek HP - Hough/Rogers Tract (127 ac) 
10) Stoney Creek Battery HP (1 ac) 
11) Victoria Bluff HP - Beaufort County Tract (2 ac) 

2 



12) Woods Bay HP-Travelers Insurance Tract (325 ac) 
Mr. Hunter made a motion that the Heritage Trust Advisory Board, upon the recommendation of 
SCDNR staff, recommend that the SCDNR Board dedicate the following tracts as heritage preserves 
and commit them to the corpus of the SC Heritage Trust: 
a) Cathedral Bay HP 
b) Chandler HP- Coggin 's Tract 
c) Clear Creek HP 
d) Congaree Creek HP -SCANA Tracts 
e) Fort Lamar HP 
j) Laurel Fork HP - Chinquapin Hollow Tract 
g) Lewis Ocean Bay HP - Tiger Bay Tract and Tilly Swamp Tract 
h) Little Pee Dee HP - Tilghman II Tract 
i) Peters Creek HP - Hough/Rogers Tract 
j) Stoney Creek Battery HP 
k) Victoria Bluff HP - Beaufort County Tract 
l) Woods Bay HP - Travelers Insurance Tract 
Dr. Krebs seconded the motion and the motion carried unanimously. 

Proposed Motion to Enter Executive Session: 
Dr. Krebs made a motion that the Board into Executive Session pursuant to S.C. Code Section 30-4-
70(A)(2) to discuss property acquisitions related to Items C, D, E, F, and G. Mr. Hunter seconded 
the motion and the motion carried unanimously. 
C) Potential Property Acquisition in Greenville County- Preliminary Approval, Bunched 
Arrowhead HP: Ken Prosser, Assistant Deputy Director, Wildlife & Freshwater Fisheries 

D) Potential Property Acquisition in Greenville County - Preliminary Approval, Poinsett 
Bridge HP: Sean Taylor, Senior Archaeologist, Land, Water and Conservation 

E) Poinsett Bridge Capital Improvement Project: Sean Taylor, Senior Archaeologist, Land, Water 
and Conservation 

F) Property Acquisition in Edgefield County - Final Approval, Horse Creek HP: Sean Taylor, 
Senior Archaeologist, Land, Water and Conservation 

G) Property Acquisition in Lexington County - Final Approval, Congaree Creek HP: Sean 
Taylor, Senior Archaeologist, Land, Water and Conservation 

Return to Public Session 
Mr. Leader made a motion that the Board return to open session, and let the record reflect that no 
action was taken in Executive Session. · Mr. Keck seconded the motion and the motion carried 
unanimously. 

Motions on Items for Action 

C) Potential Property Acquisition in Greenville County- Preliminary Approval, Bunched 
Arrowhead HP 
Dr. Krebs made a motion that the Heritage Trust Advisory Board, upon the recommendation from 
SCDNR staff, recommend that the SCDNR Board grant preliminary approval to investigate a 
potential property acquisition of approximately 29 acres southeast of Bunched Arrowhead Heritage 
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Preserve in Greenville County, that would be dedicated as a heritage preserve and placed into the 
corpus of the SC Heritage Trust, and the expenditure of up to $20,000 in Heritage Trust funds to 
conduct due diligence activities. Mr. Hunter seconded the motion and the motion carried 
unanimously. 

D) Potential Property Acquisition in Greenville County - Preliminary Approval, Poinsett 
Bridge HP 
Mr. Sauls made a motion that the Heritage Trust Advisory Board, upon the recommendation of 
SCDNR staff, recommend that the SCDNR Board grant preliminary approval to investigate the 
potential purchase of approximately 294. 65 acres adjoining Poinsett Bridge Heritage Preserve in 
Greenville County that would be dedicated as a heritage preserve and placed into the corpus of the 
SC Heritage Trust, and the expenditure of up to $20,000 of Heritage Trust funds for associated due 
diligence activities. Dr. Krebs seconded the motion and the motion carried unanimously. 

E) Poinsett Bridge Capital Improvement Project 
Mr. Thigpen made a motion that the Heritage Trust Advisory Board, upon the recommendation from 
SCDNR staff, approve an additional $549,970 from the Heritage Trust Fund for the Poinsett Bridge 
Stabilization and Improvement Project and recommend that the SCDNR Board approve the same. 
Mr. Hunter seconded the motion and the motion carried unanimously. 

F) Property Acquisition in Edgefield County - Final Approval, Horse Creek HP 
Mr. Keck made a motion that the Heritage Trust Advisory Board, upon the recommendation of 
SCDNR staff and subject to standard due diligence, recommend that the SCDNR Board grant final 
approval of the acquisition of approximately 86.22 acres in Edgefield County that will be dedicated 
as a heritage preserve and placed into the corpus of the SC Heritage Trust and the expenditure of 
$400,000 in Heritage Trust funds for the purchase. Mr. Sauls seconded the motion and the motion 
carried unanimously. 

G) Property Acquisition in Lexington County - Final Approval, Congaree Creek HP 
Mr. Hunter made a motion that the Heritage Trust Advisory Board, upon the recommendation of 
SCDNR staff and subject to standard due diligence, recommend that the SCDNR Board grant final 
approval of the acquisition of approximately 127 acres in Lexington County that will be dedicated as 
a heritage preserve and placed into the corpus of the SC Heritage Trust and the expenditure of 
$2,500,000 in Heritage Trust Funds/or the purchase. Dr. Krebs seconded the motion and the motion 
carried unanimously 

Other Items 
Mr. Rentiers asked everyone to look at the revenue updates that were included in their packets, he 
commented on the growth and is hoping that the Heritage Trust continues to grow. Mr. Rentiers 
thanked his staff for their continued hard work and thanked Mr. King for stepping in as acting chair. 
Lastly Mr. Rentiers said he would discuss the invocation with Mr. Leader and Mr. Keck. 

Time and Place of the Thursday, Mav 12. 2022 
The next meeting of the Heritage Trust Advisory Board will be Thursday, May 12, 2022. The 
location of the next meeting is to be determined at a later date. 

4 



Adjournment 
Having no further business to be brought before the Board at this time, Mr. Hunter made a motion 
that the Heritage Trust Advisory Board be adjourned. Mr. King seconded the motion and the motion 
carried unanimously. 

Respectfully Submitted, 
Jordan Baker 
Administrative Assistant 
SC Department of Natural Resources 
Land, Water, and Conservation Division 

5 



ST ATE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 5 -~--

AGENCY: Department of Administration, Facilities Management and Property Services 

SUBJECT: Easement 

The Department of Administration requests approval of the following easement in accordance 
with SC Code of Laws: 

(a) County Location: 
From: 

To: 
Consideration: 
Description/Purpose: 

Hony 
Department of Administration on behalf of South Carolina 
Department of Parks, Recreation & Tourism 
DC BLOX, Inc. 
$31,700 
To grant a 0.62± acre non-exclusive easement for ingress, egress, 
construction, installation, operation and maintenance of an 
underground ocean grounding bed system on property of Myrtle 
Beach State Park. The easement is associated with the underground 
fiber optic infrastructure being installed in Myrtle Beach. The 
easement will contain the State's standard termination language that 
if the easement holder abandons the easement, is in breach, or ceases 
to use the easement for its intended purpose, it will terminate. The 
term of the easement will be fifty (50) years. The easement will be 
assignable only in the event of change of ownership or control of the 
Grantee subject to the easement restrictions. Consideration is the 
appraised value plus $700 administrative fee. PRT has determined 
that, in accordance with the requirement of the statute, the easement 
does not appear to materially impair the utility of the property or 
damage it. There are no exceptions requested with regard to the 2022 
easement policy. 

AUTHORITY ACTION REQUESTED: 

Approve granting the referenced easement as recommended by the Department of 
Administration, Facilities Management and Property Services on behalf of South Carolina 
Department of Parks, Recreation & Tourism to DC BLOX, Inc. 

ATTACHMENTS; 

Agenda item worksheet and attachments 



STATE FISCAL ACCOUNTABILITY AUTHORITY 
AGENDA ITEM WORKSHEET 

Meeting Scheduled for: August 30, 2022 Regular Agenda 

1. Submitted by: 
(a) Agency: Department of Administration 
(b) Authorized Official Signature: 

awcl~ (/46~ 
Ashlie Lancaster, Director 

2. Subject: Easement 

3. Summary and Background Information: 

(a) County Location: 
From: 

To: 
Consideration: 
Description/Purpose: 

Horry 
Department of Administration on behalf of South Carolina 
Department of Parks, Recreation & Tourism 
DC BLOX, Inc. 
$31,700 
To grant a 0.62± acre non-exclusive easement for ingress, egress, 
construction, installation, operation and maintenance of an 
underground ocean grounding bed system on property of Myrtle 
Beach State Park. The easement is associated with the underground 
fiber optic infrastructure being installed in Myrtle Beach. The 
easement will contain the State's standard tennination language that 
if the easement holder abandons the easement, is in breach, or ceases 
to use the easement for its intended purpose, it will terminate. The 
term of the easement will be fifty (50) years. The easement will be 
assignable only in the event of change of ownership or control of the 
Grantee subject to the easement restrictions. Consideration is the 
appraised value plus $700 administrative fee. PRT has determined 
that, in accordance with the requirement of the statute, the easement 
does not appear to materially impair the utility of the property or 
damage it. There are no exceptions requested with regard to the 2022 
easement policy. 

4. What is the Authority asked to do? Approve the referenced easement. 

5. What is recommendation of the submitting agency involved? Approve the referenced easement. 

6. Private Participant Disclosure - Check one: 
D No private participants will be known at the time the Authority considers this agenda item. 
~ A Private Participant Disclosure fonn has been attached for each private participant. 

As referenced on the Disclosure forms, a private participant is a natural person or non-governmental 
legal entity which may directly benefit from, and is participating in or directly associated with, the 
requested approval. 



7. Recommendation of other office (as required)? 

(a) Authorized Signature: _______________________ _ 
(b) Office Name: Click or tap here to enter text. 

8. List of Supporting Documents: 

(a) SC Code of Laws Section 10-1-130 
(b) Exhibits (plats, maps, etc.) 

a. DC BLOX, Inc. 



SOUTH CAROLINA CODE OF LAWS 

SECTION 10-1-130. Grant of easements and rights of way. 

The trustees or governing bodies of state institutions and agencies may grant easements and 
rights of way over any property under their control, upon the recommendation of the Department 
of Administration and approval of the State Fiscal Accountability Authority, whenever it appears 
that such easements do not materially impair the utility of the property or damage it and, when a 
consideration is paid therefor, any amounts must be placed in the State Treasury to the credit of 
the institution or agency having control of the property involved. 

HISTORY: 1962 Code Section 1-49.3; 1963 (53) 177; 2014 Act No. 121 (S.22), Pt V, Section 
7.K, eff July 1, 2015. 

Effect of Amendment 

2014 Act No. 121, Section 7 .K, rewrote the section, substituting the Department of 
Administration and the State Fiscal Accountability Authority for the State Budget and Control 
Board. 
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NEXSEN:PRUET 

Austin 

Charleston 

Charlotte 

Columbia 

Greensboro 

Greenville 

Bluffton / Hitton Head 

Myrtia Beac:h 

Raleigh 

1101 Johnson Avenue 
Suite 300 

Myrtle Beactl, SC 29577 
www.nexsanpruelcom 

July 25, 2022 

David C. Slough 
Special Counsel 
Admitted in SC 

BY HAND DELIVERY TO LINDA GORDON AT THE ADDRESS BELOW 

Ashlie Lancaster, Director 
Division of Facilities Management & Property Services 
The South Carolina Department of Administration 
1200 Senate Street 
Sixth Floor 
Columbia, SC 29201 

Re: Easement Application - DC BLOX, Inc. 

Dear Ms. Lancaster: 

As you know, this office represents DC BLOX, Inc. ("DC BLOX") in matters related 
to the installation of a submarine fiber optic cable landing site at the Myrtle Beach State 
Park, and its continuation to the cable landing station and multi-tenant data center to be 
located within the International Technology & Aerospace Park ("iTAP") in Myrtle 
Beach. As such, DC BLOX has authorized this firm to serve as its agent for purposes 
of submitting the enclosed application. 

DC BLOX is now requesting an additional easement to serve as the U.S landing 
location of for another cable system. 

This cable system necessitates application for one easement for the purposes of 
bringing the cable onto the beach from the Atlantic Ocean. Accompanying the 
application is a draft Easement, based upon the previously approved easement, which 
seeks authorization to directionally bore under high ground located between the "Paved 
Park Road" and the "Restrictive Dune Area." The installation continues through the 
Restrictive Dune Area and into the Atlantic Ocean, subject to a permit from the 
Department of Health and Environmental Control, Office of Ocean and Coastal 
Resource Management. As part of this submission, a copy of the related survey 
identifying the location of the Easement ,is also attached along with a copy of the 
appraisal as to the value of the Easement. 

T (843) 213-5411 

F 843.213.5419 

E DSlough@nexsenpruetcom 
Nexsen Pruet. PLLC 
Attomeva and Counselon1 at Law 

NPMBl:414712.1 



Ashlie Lancaster 
Division of Facilities Management & Property Services 
The South Carolina Department of Administration 
July 25, 2022 
Page2 

As noted in the application, Chris Gatch is the primary point of contact for matters 
related to this submittal. Should you have any questions regarding this application, 
please do not hesitate to contact Chris Gatch at 877-590-1684. 

Very truly yours, 

Isl David C. Slough 

David C. Slough 

DCS/jlf 

Enclosures as stated 

cc: Chris Gatch, DC BLOX, Inc. 

NPMBl:414712.1 



Henry McMaster 
Governor 

July 27, 2022 

DISC@VER 
9oacXC~ 

South Carolina Department of 
Parks, Recreation & Tourism 

Division of Facilities Management and Property Services 
The South Carolina Department of Administration 
1200 Senate Street 
Sixth Floor 
Columbia, SC 29201 

RE: Easement Application - Myrtle Beach State Park 

Dear Ms. Lancaster, 

Duane N. Parrish 
Director 

DC BLOX recently submitted an application for an additional easement at Myrtle Beach State Park to 
serve as the U.S. landing location for another cable system. As the responsible management agency, the 
South Carolina Department of Parks, Recreation & Tourism (SCPRT) has conducted the due diligence 
required by S.C. Code §10-1-135 and confirms the following. 

As per the original DC BLOX application, we were aware that the landing site would serve up to five 
subsea fiber optic cables. We continue to believe that there is an important public necessity for these 
cables and the easement at the state park due to internet growth and the increasing need for more 
bandwidth, and faster, more reliable connectivity. Additional subsea cable landings at Myrtle Beach 
State Park may also increase the attractiveness of the area for other tech-related businesses and bring 
economic opportunity to the region. 

The additional cable system served by the new easement will make use of the previously approved 
installation of the cable landing site at Myrtle Beach State Park. Google originally determined that the 
topography on the coast of South Carolina was amenable to the cables and offered a viable route. The 
proximity of Myrtle Beach State Park to the data centers as well as the low likelihood of later 
development on the property make the park the most feasible alternative. 

Once the project is complete, the cable system will be below the surface of the easement and essentially 
remain an invisible network. The intended use and installation of the fiber optic infrastructure will not 
materially alter the area and should not impact the intended use of the Park. According to Google, the 
land will look untouched and remain unharmed as the cables are "environmentally benign" throughout 
their lifecycle. 

1205 Pendleton Street • Columbia, SC 29201 • DiscoverSouthCarolina.com 



Given the nominal impact of the project, the probability that mitigation will be needed is low. However, 
the easement submitted by DC BLOX states that if they disturb the surface for maintenance, repair, or 
replacement of the fiber optic infrastructure, they will restore the surface to the prior condition. 

In conclusion, SCPRT has determined that the easement required for an additional cable system has met 
the statutory conditions for our approval. We look forward to working with DC BLOX to bring this 
valuable infrastructure to South Carolina. 

s~~PaJ 
Duane Parrish, Director 
South Carolina Department of Parks, Recreation & Tourism 



STA TE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 6 

AGENCY: Department of Administration, Facilities Management and Property Services 

SUBJECT: SC Department of Health and Human Services Lease at 1801 Main Street in 
Columbia 

The SC Department of Health and Human Services ("DHHS") requests approval to continue 
leasing 141,031 rentable square feet of space and 7,200 rentable square feet of 
warehouse/receiving space at 1801 Main Street in Columbia from Jefferson Square, LLC 
("Landlord"). DHHS's current lease at this location expires on June 30, 2023. 

After contacting state agencies to verify no adequate state space was available, the Department of 
Administration conducted a solicitation for 3-, 5-, and 7-year terms. Four proposals were received. 
One proposal was deemed non-responsive because the Landlord's offer indicated they would 
conduct a test fit at no cost to the State and then propose a cost per square foot based on the results 
of that test fit but when asked to do the test fit, the Landlord declined. Of the three responsive 
proposals received, the selected location is the lowest off er when accounting for moving costs. 

The requested lease term is seven (7) years commencing July 1, 2023. The rental rate for the first 
three years will be $16.75/SF for office space, which is an annual rent of $2,362,269.25. Thereafter 
the rental rate will escalate by 1.5% annually. The lease includes all operating expenses with 
$7.36/SF of the rental rate allocated to operating expenses in year one. At the end of year one 
and annually thereafter, the agency is responsible for any operating expenses in excess of the 
year one allocation up to a cap of 2.5%. Additionally, rent for the warehouse/receiving space is 
$5.00/SF or $36,000 annually and for parking is $120,000 annually for 475 spaces in the 
adjacent garage. As such, over the 7-year term, the minimum rent and operating expenses to be 
paid by the agency is $16,895,580.23 and the maximum rent and operating expenses is 
$18,751 ,659.82 as shown in the chart below. 

Total Max Annual 

Office Rent Warehouse Annual Total Annual 

Year Rate Annual Rent Op Ex Max and Op Ex Rent Parking Rent Max 
1 $16.75 $2,362,269.25 $25,949.70 $2,388,218.95 $36,000.00 $120,000.00 $2,544,218.95 

2 $16.75 $2,362,269.25 $52,548.15 $2,414,817.40 $36,000.00 $120,000.00 $2,570,817.40 

3 $16.75 $2,362,269.25 $79,811.56 $2,442,080.81 $36,000.00 $120,000.00 $2,598,080.81 

4 $17.00 $2,397,703.29 $107,756.55 $2,505,459.84 $36,000.00 $120,000.00 $2,661,459.84 

5 $17.26 $2,433,668.84 $136,400.17 $2,570,069.01 $36,000.00 $120,000.00 $2,726,069.01 

6 $17.52 $2,470,173.87 $165,759.88 $2,635,933.75 $36,000.00 $120,000.00 $2,791,933.75 

7 $17.78 $2,507,226.48 $195,853.58 $2,703,080.06 $36,000.00 $120,000.00 $2,859,080.06 



STATE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 6 , Page 2 

AGENCY: Department of Administration, Facilities Management and Property Services 

SUBJECT: SC Department of Health and Human Services Lease at 1801 Main Street in 
Columbia 

The space will meet the state standard of 210 RSF /person with a density of 131 RSF /person. The 
following chart represents comparable lease rates of similar space in the Columbia area: 

Tenant Location Rate per SF 

Vacant 1320 Main St. $24.00 

Vacant 1441 Main St. $22.00 

Vacant 1122 Lady St. $19.00 

Above rates subject to base rent escalations. 

Agency has adequate funds for the lease according to a Budget Approval Form submitted July 27, 
2022. Lease payments will be funded through state appropriations, federal funding, and revenue 
derived from third party liability recoveries and drug rebate collections. No option to purchase the 
property is included in the lease. The lease was approved by JBRC at its August 23, 2022 meeting. 

AUTHORITY ACTIO REQUESTED: 

Approve the proposed seven-year lease by Department of Health and Human Services for 141,031 
rentable square feet of space and 7,200 rentable square feet of warehouse/receiving space at 1801 
Main Street in Columbia from Jefferson Square, LLC., as recommended by the Department of 
Administration, Facilities Management and Property Services. 

ATTACHMENTS: 

Agenda item worksheet and attachment 



ST A TE FISCAL ACCOUNT ABILITY AUTHORITY 
AGENDA ITEM WORKSHEET 

Meeting Scheduled for: August 30, 2022 Regular Agenda 

1. Submitted by: 
(a) Agency: Department of Administration A~~ 
(b) Authorized Official Signature: Ashlie Lancaster, Director 

2. Subject: SC Department of Health and Human Services Lease at 1801 Main Street in Columbia 

3. Summary and Background Information: 

The SC Department of Health and Human Services ("DHHS") requests approval to continue leasing 141,031 
rentable square feet of space and 7,200 rentable square feet of warehouse/receiving space at 1801 Main Street 
in Columbia from Jefferson Square, LLC ("Landlord"). DHHS' s current lease at this location expires on June 
30, 2023. 

After contacting state agencies to verify no adequate state space was available, the Department of 
Administration conducted a solicitation for 3-, 5-, and 7-year terms. Four proposals were received. One 
proposal was deemed non-responsive because the Landlord's offer indicated they would conduct a test fit at 
no cost to the State and then propose a cost per square foot based on the results of that test fit but when asked 
to do the test fit, the Landlord declined. Of the three responsive proposals received, the selected location is 
the lowest offer when accounting for moving costs. 

The requested lease term is seven (7) years commencing July 1, 2023. The rental rate for the first three years 
will be $16. 75/SF for office space, which is an annual rent of $2,362,269.25. Thereafter the rental rate will 
escalate by 1.5% annually. The lease includes all operating expenses with $7 .36/SF of the rental rate 
allocated to operating expenses in year one. At the end of year one and annually thereafter, the agency is 
responsible for any operating expenses in excess of the year one allocation up to a cap of 2.5%. 
Additionally, rent for the warehouse/receiving space is $5.00/SF or $36,000 annually and for parking is 
$120,000 annually for 475 spaces in the adjacent garage. As such, over the 7-year term, the minimum rent 
and operating expenses to be paid by the agency is $16,895,580.23 and the maximum rent and operating 
expenses is $18,751,659.82 as shown in the chart below. 

Total Max Annual 

Office Rent Warehouse Annual Total Annual 
Year Rate Annual Rent Op Ex Max and Op Ex Rent Parking Rent Max 

1 $16.75 $2,362,269.25 $25,949.70 $2,388,218.95 $36,000.00 $120,000.00 $2,544,218.95 

2 $16.75 $2,362,269.25 $52,548.15 $2,414,817.40 $36,000.00 $120,000.00 $2,570,817.40 

3 $16.75 $2,362,269.25 $79,811.56 $2,442,080.81 $36,000.00 $120,000.00 $2,598,080.81 

4 $17.00 $2,397,703.29 $107,756.55 $2,505,459.84 $36,000.00 $120,000.00 $2,661,459.84 

5 $17.26 $2,433,668.84 $136,400.17 $2,570,069.01 $36,000.00 $120,000.00 $2,726,069.01 

6 $17.52 $2,470,173.87 $165,759.88 $2,635,933.75 $36,000.00 $120,000.00 $2,791,933.75 



1 I s11.1s I s2,so1,226.48 I s19s,ss3.ss I $2,103,oso.06 I $36,aoo.oo I s120,aoo.aa I s2,ss9,oso.a6 I 

The space will meet the state standard of210 RSF/person with a density of 131 RSF/person. The following 
chart represents comparable lease rates of similar space in the Columbia area: 

Tenant Location Rate per SF 

Vacant 1320 Main St. $24.00 

Vacant 1441 Main St. $22.00 

Vacant 1122 Lady St. $19.00 

Above rates subject to base rent escalations. 

Agency has adequate funds for the lease according to a Budget Approval Form submitted July 27, 2022. 
Lease payments will be funded through state appropriations, federal funding, and revenue derived from third 
party liability recoveries and drug rebate collections. No option to purchase the property is included in the 
lease. The lease was approved by JBRC at its August 23, 2022 meeting. 

4. What is the Authority asked to do? Approve the proposed seven-year lease by DHHS for 141,03 I 
rentable square feet of space and 7,200 rentable square feet of warehouse/receiving space at 180 l Main 
Street in Columbia from Jefferson Square, LLC. 

5. What is recommendation of the Division of Facilities Management and Property Services? 
Approve the proposed seven-year lease by DHHS for 141,031 rentable square feet of space and 7,200 
rentable square feet of warehouse/receiving space at 1801 Main Street in Columbia from Jefferson Square, 
LLC. 

6. Private Participant Disclosure - Check one: 
D No private participants will be known at the time the Authority considers this agenda item. 
Landlord is an exempt governmental entity. 

IXI A Private Participant Disclosure form has been attached for each private participant. 
As referenced on the Disclosure forms, a private participant is a natural person or non-governmental 
legal entity which may directly benefit from, and is participating in or directly associated with, the 
requested approval. 

7. Recommendation of other office (as required)? 

(a) Authorized Signature: ___ ______________________ _ 
(b) Office Name: Click or tap here Lo enter text. 

8. List of Supporting Documents: 
Letter from Agency 



July 27, 2022 

Ms. Ashlie Lancaster, Director 
Division of Facilities Management and Real Property Services 
South Carolina Department of Administration 
1200 Senate Street, Suite 460 
Columbia, South Carolina 29201 

Dear Ms. Lancaster: 

He~lthy,Connections ~ '.:> 
MEDICAID ,. 

Henry McMaster GOVERNOR 

Robert M. Kerr DIRECTOR 

P.O. Box 8206 , Columbia, SC 29202 

www.scdhhs.gov 

The South Carolina Department of Health and Human Services (SCDHHS) requests approval 
by the Joint Bond Review Committee (JBRC) and the State Fiscal Accountability Authority 
{SFAA) at its upcoming meetings, to consider a seven (7) year lease with Amommarc I, LLC & 
AAC Columbia Limited Partnership, for property located at 1801 Main Street, Columbia, South 
Carolina 29201. 

SCDHHS administers the South Carolina Medicaid program, which provides healthcare 
coverage for more than one million South Carolinians. SCDHHS has been located in this space 
under the current lease since July 1, 2013. The current lease expires June 30, 2023. 

SCDHHS in coordination with the South Carolina Department of Administration (DOA) initiated a 
competitive solicitation for available lease space on November 1, 2021, to determine whether 
other suitable commercial office space alternatives were available, and to obtain the best value 
for the State. After reviewing the proposals submitted, SCDHHS has determined that the 
property located at 1801 Main Street in Columbia meets our space requirements and needs. We 
considered location, minimal upfit and cost of relocation in our decision-making. 

The proposed lease is a seven-year term, beginning July 1, 2023, and expiring June 30, 2030. 
The basic rental rate starts at $16. 75/SF, which is an annual rent of $2,362,269.25 for the first 
three years and increases 1.5% each year thereafter. 

Thank you for your assistance in this process and for your consideration of our request. Please 
let me know if you need any additional information. 

Sincerely, 

P1vt!L-
Robert M. Kerr 
Director 

South Carolina Department of Health and Human Services Better care. Better value. Better health. 



STATE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 7 Page 1 

AGENCY: Department of Administration, Facilities Management and Property Services 

SUBJECT: Greenville Technical College Lease-Out to Greenville County (225 South 
Pleasantburg Drive, Building 603) 

Greenville Technical College by and through the Greenville County Commission on Technical 
Education (the "College") is requesting approval to lease-out 60,000 square feet at 225 South 
Pleasantburg Drive, Building 603 to Greenville County (the "County"). 

The College responded to a solicitation and desires to lease-out 60,000 square feet to the County 
in a triple net lease at a base rent of $11.00 per square foot for the first year. The County will not 
pay rent during the first six months of the lease term during which time they will perform 
renovations work. The term of the lease will be five (5) years (the "Initial Term"), beginning on 
September 1, 2022, and ending on August 31, 2027, with two (2) optional three (3) year renewals 
(Extended Terms). 

Basic Rent for the Initial Term and for each Extended Term is as follows: 

INITIAL TERM ANNUAL RENT MONTHLY RENT 
RENT PER SF 

YEAR 1 (Months 1-6) $0 $0 $0 
YEAR 1 (Months 7-12) $330,000.00 $55,000.00 $11.00 
YEAR 2 660,000.00 $55,000.00 $11.00 
YEAR 3 $673,200.00 $56,100.00 $11.22 
YEAR 4 $673,200.00 $56,100.00 $11.22 
YEAR 5 $686,460.00 $57,205.00 $11.44 

EXTENDED ANNUAL RENT MONTHLY RENT 
TERMl RENT PER SF 

YEAR 1 $686,460.00 $57,205.00 $11.44 
YEAR 2 $700,190.00 $58,350.00 $11.67 
YEAR 3 $714,194.00 $59,516.00 $11.90 

EXTENDED ANNUAL RENT MONTHLY RE T 
TERM2 RENT PER SF 

YEAR 1 $728,478.00 $60,706.00 $12.14 
YEAR 2 $743,058.00 $61,922.00 $12.38 
YEAR 3 $757,920.00 $63,160.00 $12.63 



STATE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 7 Page 2 

AGENCY: Department of Administration, Facilities Management and Property Services 

SUBJECT: Greenville Technical College Lease-Out to Greenville County (225 South 
Pleasantburg Drive, Building 603) 

The County shall pay as additional rent its prorate share of all building operating costs. No option 
to purchase the property is included in the lease-out. The lease-out was approved by JBRC at its 
August 23, 2022, meeting 

AUTHORITY ACTION REQUESTED: 

As requested by Greenville Technical College, though the Department of Administration, 
Facilities Management and Property Services, approve the proposed lease-out for five years and 
up to two Extended Terms of three years each for 60,000 square feet at 225 South Pleasantburg 
Drive, Building 603 to Greenville County. 

ATTACHMENTS: 

Agenda item worksheet and attachment 



ST ATE FISCAL ACCOUNTABILITY AUTHORITY AGENDA ITEM WORKSHEET 

Meeting Scheduled for: August 30, 2022 

1. Submitted by: 
(a) Agency: Department of Administration 
(b) Authorized Official Signature: 

Regular Agenda 

Ashlie Lancaster, Director 

2. Subject: Greenville Technical College Lease-Out to Greenville County (225 South 
Pleasantburg Drive, Building 603) 

3. Summary and Background Information: 

Greenville Technical College by and through the Greenville County Commission on Technical 
Education (the "College") is requesting approval to lease-out 60,000 square feet at 225 South 
Pleasantburg Drive, Building 603to Greenville County (the "County"). 

The College responded to a solicitation and desires to lease-out 60,000 square feet to the County 
in a triple net lease at a base rent of $11.00 per square foot for the first year. The County will not 
pay rent during the first six months of the lease term during which time they will perform 
renovations work. The term of the lease will be five (5) years (the "Initial Term"), beginning on 
September 1, 2022 and ending on August 31, 2027, with two (2) optional three (3) year renewals 
(Extended Terms). 

Basic Rent for the Initial Term and for each Extended Term is as follows: 

INITIAL ANNUAL MONTHLY RENT 
TERM RENT RENT PER SF 
YEAR 1 (Months 1-6) $0 $0 $0 
YEAR 1 (Months 7-12) $330,000.00 $55,000.00 $11.00 
YEAR 2 660,000.00 $55,000.00 $11.00 
YEAR 3 $673,200.00 $56,100.00 $11.22 
YEAR 4 $673,200.00 $56,100.00 $11.22 
YEAR 5 $686,460.00 $57,205.00 $11.44 

EXTENDED ANNUAL MONTHLY RENT 
TERMl RENT RENT PER SF 

YEAR I $686,460.00 $57,205.00 $11.44 
YEAR 2 $700,190.00 $58,350.00 $11.67 
YEAR 3 $714,194.00 $59,516.00 $11.90 

EXTENDED ANNUAL MONTHLY RENT 
TERM2 RENT RENT PER SF 

YEAR 1 $728,478.00 $60,706.00 $12.14 
YEAR 2 $743,058.00 $61,922.00 $12.38 



YEAR 3 $757,920.00 $63,160.00 $12.63 

The County shall pay as additional rent its prorate share of all building operating costs. No option 
to purchase the property is included in the lease-out. The lease-out was approved by JBRC at its 
August 23, 2022 meeting 

4. What is the Authority asked to do? Approve the proposed lease-out for five years and up to 
two Extended Terms of three years each for 60,000 square feet at 225 South Pleasantburg Drive, 
Building 603 to Greenville County. 

What is recommendation of the division of Facilities Management and Property Services? 
Consider approval of the proposed lease-out for five years and up to two Extended Terms of 
three years each for 60,000 square feet at 225 South Pleasantburg Drive, Building 603 to 
Greenville County. 

5. 
6. Private Participant Disclosure - Check one: 

~ No private participants will be known at the time the Authority considers this agenda item. 
Landlord is an exempt governmental entity. 

D A Private Participant Disclosure form has been attached for each private participant. 
As referenced on the Disclosure forms, a private participant is a natural person or non-governmental 
legal entity which may directly benefit from, and is participating in or directly associated with, the 
requested approval. 

7. Recommendation of other office (as required)? 

(a) Authorized Signature: -------- -----------------( b) Office Name: Click or lap herc to enter text. 

8. List of Supporting Documents: 
(a) Letter from Greenville Technical College 



<:~ 
Greenville 
Technical College 

July 25, 2022 

Ms. Ashlie Lancaster 

P.O. Box 5616 • Greenville, SC 29606-5616 
(864) 250-8000 • www.gvltec.edu 

Bartou Campus • Benson Campus • Brashier Campus 
Center for Manufacturing Innovation • Northwest Campus • Truist Culinary and Hospitality Education Center 

South Carolina Department of Administration 
Real Property Services 1200 Senate Street, 6th 

floor 

Columbia, SC 29201 

RE: Lease for 225 S. Pleasantburg Road 

Dear Ms. Lancaster: 

Greenville Technical College (agency) requests approval from the Joint Bond Review Committee and the 
State Fiscal Accountability Authority to enter into a 5 year lease-out with 2 (two) 3 (three) year options to 
renew with Greenville County (tenant) for (60,000) square feet of office space at 225 S. Pleasantburg 
Drive, Greenville, SC. Greenville Technical College vacated this space when it renovated a building on the 
main campus and moved registration services to that building 

Greenville County will be using the space for emergency dispatch services and some evidence storage. 
None of the evidence will be hazardous and no weapons will be stores in the facility. 

The College responded to an RFP offered by Greenville County. After several rounds of negotiations the 
parties agreed $11 per square foot with the County Covering all utilities. We discussed this rate with 
several commercial real estate professionals and an appraiser who agreed that the rate is fair and 
reasonable. 

Thank you for your consideration of this request and please let me know if you need any additional 
information. 

Sincerely, 

, ' ;· . ' ' 
" 

Jatquellne R. DlMagg o, , 
vt<?e Presii:let;lt fer, Rlm.inc.e 



STA TE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER 8 

AGENCY: Department of Administration, Facilities Management and Property Services 

SUBJECT: Asset Transfers from Division of Public Railways d/b/a Palmetto Railways to the 
South Carolina Ports Authority in connection with the Intermodal Facility Project 

The South Carolina Ports Authority ("Ports Authority") is working to construct and implement 
the Navy Base Intermodal Facility ("NBIF") project, which includes container transfer 
infrastructure, waterborne cargo infrastructure and related infrastructure in support thereof, at or 
in the vicinity of the Port of Charleston facility (the "Project"). The South Carolina Department 
of Commerce ("Commerce") and its Division of Public Railways ("Palmetto Railways") have 
parcels ofreal property totaling 141.81± acres in the cities of North Charleston and Charleston, 
including the NBIF main site, that are currently available for transfer to the Ports Authority. 
Palmetto Railways desires to transfer these parcels to the Ports Authority for no additional 
consideration to facilitate implementation of the NBIF in accordance with the attached Transfer 
Agreement. 

Th 1 e parce s to b fi d e trans erre are: 
TMS# Address Acrea2e 
Portions of various parcels* Main NBIF Parcel (list attached) 124.71± acres 
464-02-00-017 1799 Meeting Street 1.17± acres 
466-04-00-009* Naval Air Bases Road Site 6.11± acres 
466-04-00-008 * Shipyard Creek Road Site 2.11± acres 
400-00-00-251 Hobson Avenue/McMillan Avenue 1.99± acres 
400-00-00-252 Hobson Avenue/McMillan Avenue 4.52± acres 
400-00-00-117 Hobson Avenue/McMillan Avenue 1.20± acres 

*Palmetto Railways is currently working with the City to combine these parcels into a single parcel 
totaling 163.69± acres which they will then subdivide and transfer 132.93± acres to the Ports 
Authority and retain 30.76± acres. 

If it is determined that any of the properties are not needed for completion of the Project or if the 
Project is terminated, canceled or abandoned, the Transfer Agreement requires that the parties 
confer and agree on the proposed disposition of the properties for submission to and approval by 
JBRC and SF AA. 

The transfers were approved by JBRC at its meeting on August 23 , 2022. 

AUTHORITY ACTION REQ UESTED: 
As requested by the South Carolina Department of Commerce ("Commerce") and its Division of 
Public Railways ("Palmetto Railways") through the Department of Administration, Facilities 
Management and Property Services approve the transfer of the identified parcels of real property 
totaling 141.81± acres in the City of Charleston from Palmetto Railways to the Ports Authority 
without consideration. 

ATTACHME TS: Agenda item worksheet and attachment 



STATE FISCAL ACCOUNTABILITY AUTHORITY 
AGENDA ITEM WORKSHEET 

Meeting Scheduled for: August 30, 2022 Regular Agenda 

1. Submitted by: 
(a) Agency: Department of Administration 
(b) Authorized Official Signature: 

Ad/a I~ 
Ashlie Lancaster, Director 

2. Subject: Asset transfers from Division of Public Railways d/b/a Palmetto Railways to the 
South Carolina Ports Authority in connection with the Intermodal Facility Project 

3. Summary Background Information: 

The South Carolina Ports Authority ("Ports Authority") is working to construct and implement 
the Navy Base Intermodal Facility ("NBIF") project, which includes container transfer 
infrastructure, waterborne cargo infrastructure and related infrastructure in support thereof, at 
or in the vicinity of the Port of Charleston facility (the "Project"). The South Carolina 
Department of Commerce ("Commerce") and its Division of Public Railways ("Palmetto 
Railways") have parcels of real property totaling 141.81± acres in the cities of North Charleston 
and Charleston, including the NBIF main site, that are currently available for transfer to the 
Ports Authority. Palmetto Railways desires to transfer these parcels to the Ports Authority for 
no additional consideration to facilitate implementation of the NBIF in accordance with the 
attached Transfer Agreement. 

The parcels to be transferred are: 

TMS# Address Acrea2e 
Portions of various parcels* Main NBIF Parcel (list attached) 124.71± acres 
464-02-00-017 1799 Meeting Street 1.17± acres 
466-04-00-009* Naval Air Bases Road Site 6.11± acres 
466-04-00-008* Shiovard Creek Road Site 2.11± acres 
400-00-00-251 Hobson Avenue/McMillan Avenue 1.99± acres 
400-00-00-25 2 Hobson A venue/McMillan A venue 4.52± acres 
400-00-00-11 7 Hobson A venue/McMillan A venue 1.20± acres 

*Palmetto Railways is currently working with the City to combine these parcels into a single 
parcel totaling 163.69± acres which they will then subdivide and transfer 132.93± acres to the Ports 
Authority and retain 30.76± acres. 

If it is determined that any of the properties are not needed for completion of the Project or if 
the Project is terminated, canceled or abandoned, the Transfer Agreement requires that the 
parties confer and agree on the proposed disposition of the properties for submission to and 
approval by JBRC and SF AA. 

The transfers were approved by JBRC at its meeting on August 23, 2022. 



4. What is the Authority asked to do? Approve the transfer of the identified parcels of real property 
totaling a 141. 81± acres in the City of Charleston from Palmetto Railways to the Ports 
Authority without consideration. 

5. What is recommendation of the submitting agency involved? Consider approval of the transfer 
of the identified parcels ofreal property totaling 141.81± acres in the City of Charleston from 
Palmetto Railways to the Ports Authority without consideration. 

6. Private Participant Disclosure - Check one: 
IZI No private participants will be known at the time the Authority considers this agenda item. 

□ A Private Participant Disclosure form has been attached for each private participant. 
As referenced on the Disclosure forms, a private participant is a natural person or non-governmental 
legal entity which may directly benefit from, and is participating in or directly associated with, the 
requested approval 

7. Recommendation of other office (as required)? 

(a) Authorized Signature: ____ _ _ __________________ _ 
(b) Office Name: 

8. List of Supporting Documents: 

(a) Main NBIF Parcel TMS List 
(b) Letter from SC Department of Commerce 
( c) Exhibit A 



Main NBIF Parcel 

PLATS on MAP 

Parcel A 
Parcel B 
Parcel C 
Parcel D 
Parcel E 
Parcel F 
Total Main NBIF Parcel 

TMS#'s 
400-00-00-042 
400-00-00-045 
400-00-00-049 
400-00-00-050 
400-00-00-075 
400-00-00-078 
400-00-00-08 7 
400-00-00-112 
400-00-00-128 
400-00-00-173 
400-00-00-180 
400-00-00-193 
400-00-00-206 
400-00-00-207 
400-00-00-215 
469-12-00-234 
469-12-00-265 
469-12-00-292 
469-12-00-318 
469-12-00-322 
469-16-00-108 
469-16-00-157 
469-16-00-201 
469-16-00-297 
469-16-00-333 
469-16-00-373 
469-16-00-402 
Kephart St RW 
Viaduct RD RW 

466-04-00-019 (new TMS) 
466-04-00-018 (New TMS) 

Total Main NBIF Parcel 

Reconcile 
Total Main NBIF Parcel 
PR to retain 

Transfer to SCPA 

Acres 

3.44 
6.15 

113.26 
30.76 

5.82 
4.26 

163.69 

5.7 
0.36 

11.06 
63.93 

7.86 
10 

28.38 
0.02 
0.93 
0.64 
6.02 
1.05 
6.09 
1.54 
0.76 
0.75 
0.74 
0.74 
0.55 
0.39 
0.69 
1.01 
1.94 
1.21 
0.74 
0.73 
0.64 

0.2 
0.8 

155.47 
6.11 Separate submission 466-04-00-009 is TMS # from original deed 
2.11 Separate submission 466-04-00-008 is TMS # from original deed ----

163.69 

163.69 
-30.76 
132.93 



Henry McMaster 
Governor 

Mr. Delbert Singleton 
State Fiscal Accountability Authority 
1200 Senate Street 
Columbia, SC 2920 I 

Ms. Ashlie Lancaster 

SOUTH CAROLINA 
DEPARTMENT OF COMMERCE 

August I, 2022 

South Carolina Department of Administration 
1200 Senate Street, Ste. 460 
Columbia, SC 2920 I 

Dear Delbert and Ashlie: 

Harry M. Lightsey 111 
Secretary 

The purpose of this letter is to notify you of the intention of the South Carolina Department of Commerce 
("Commerce") and its Division of Public Railways ("Palmetto Railways") to seek the approval of the State Fiscal 
Accountability Authority (SF AA) to surplus and transfer to the South Carolina Ports Authority ("Ports 
Authority") various parcels of real property totaling 14 J .81± acres needed for the construction and 
implementation of the Navy Base Intermodal Facility (NBIF) located at the fonner Navy Base in North 
Charleston. 

BACKGROUND 

The transfer of real property and other assets needed for the NBJF was included in determinations by the General 
Assembly that the Ports Authority would be responsible for construction and implementation of the NBIF project. 
Accordingly, in order to establish the responsibilities of each state agency in effecting the transfer of the NBIF 
project from Palmetto Railways to the Ports Authority, the Department of Commerce, Palmetto Railways, and the 
Ports Authority entered into an Intergovernmental Agreement (IGA) by and among the South Carolina 
Department of Commerce and its Division of Public Railways and the South Carolina State Ports Authority, 
which is attached hereto and was drafted with oversight by the General Assembly. The Joint Bond Review 
Committee (JBRC) is providing ongoing oversight to the NBIF project implementation pursuant to Proviso 
I 18. I 7 of the 2022-23 Appropriations Act while the Fiscal Oversight Subcommittee has overseen the asset 
transfers needed for that implementation. 

PARCELS TO BE SUPLUSED AND TRANSFERRED 

Description Tax Map System # Acres 

Main NBIF Parcel NBIF parcel 29 parcels +/- 124.71 * 

1201 Main Street, Suite 1600, Columbia, SC 29201 
Tel: (803) 737-0400 • Fax: (803) 737-0418 • www.sccommerce.com 



Naval Air Base Road Site 

Shipyard Creek Road Site 

Total Main NBIF parcel 

NBIF Roads Hobson Avenue & portion of McMillan Avenue 

Class 1 
Connection 1799 Meeting St 

Total to transfer 

• Does not include +/- 30. 76 acres to be retained by Palmetto 
Railways for NBIF rail infrastructure 

466-04-00-009 +/- 6.11 

466-04-00-008 +I- 2.11 

132.93 

3 Parcels +/- 7.71 

464-02-00-017 +/- 1.17 

141.81 

Most the acreage to be transferred is associated with 31 parcels that comprise the main NBlF site, which the City 
of North Charleston is combining into a 132.93± acre parcel (depicted in blue on Exhibit A) to be transferred to 
the Ports Authority and a 30.76± acre parcel (depicted in yellow on Exhibit A) that will be retained by Palmetto 
Railways for rail infrastructure. The transfer also includes three (3) NBIF road parcels totaling 7. 71± acres and a 
1.17± acre parcel located in the City of Charleston that is needed to complete a connection for the Class I 
railroads to the NBIF. All properties will be transferred for no additional consideration with all transfer costs to be 

borne by Ports Authority. 

ACTION REQUESTED 

1. Approve the surplus of 141.81 acres of unimproved land in the Cities North Charleston and Charleston 
needed to implement the NBIF project. 

2. Pursuant to legislative detennination and the terms of the IGA by and among Palmetto Railways, the 
Department of Commerce, and the Ports Authority, approve transfer the subject parcels to the Ports 
Authority to facilitate the Port Authorities implementation of the NBIF. 

Attachment: Exhibit A 

Cc: Harry M. Lightsey III 

en Blair Manning =---- · 
Chief Legal Counsel 

Patrick McCrory, President & CEO, Palmetto Railways 
Sheri Cooper, Chief Financial Officer, Palmetto Railways 
Chris Huffman, Chief Financial Officer, Department of Commerce 
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Henry McMaster 
Governor 

Mr. Delbert Singleton 
State Fiscal Accountability Authority 
1200 Senate Street 
Columbia, SC 29201 

Ms. Ashlie Lancaster 

SOUTH CAROLINA 
DEPARTMENT OF COMMERCE 

August 3, 2022 

South Carolina Department of Administration 
1200 Senate Street, Ste. 460 
Columbia, SC 29201 

Dear Delbert and Ashlie: 

Harry M. Lightsey Ill 
Secretary 

This letter updates the August 1, 2022 letter previously submitted to reflect the finalization of a Transfer 
Agreement by and among the South Carolina Department of Commerce ("Commerce") and its Division of Public 
Railways ("Palmetto Railways") and the South Carolina Ports Authority ("Ports Authority"), which establishes 
requirements regarding excess property and scenarios in which the Navy Base Intermodal Facility (NBJF) project 
is not fully implemented as contemplated. The letter's primary purpose, however, remains notification by 
Commerce and Palmetto Railways of the need for approval of the State Fiscal Accountability Authority (SFAA) 
to surplus and transfer to the Ports Authority various parcels of real property totaling 14 l .81 ± acres needed for the 
construction and implementation of the NBIF located in North Charleston. 

BACKGROUND 

The transfer of real property and other assets needed for the NBIF was included in determinations by the General 
Assembly that the Ports Authority would be responsible for construction and implementation of the NBIF project. 
Accordingly, in order to establish the responsibilities of each state agency in effecting the transfer of the NBIF 
project from Palmetto Railways to the Ports Authority, Commerce, Palmetto Railways, and the Ports Authority 
entered into an Intergovernmental Agreement (]GA), which is attached hereto and was drafted with oversight by 
the General Assembly. The Joint Bond Review Committee (JBRC) is providing ongoing oversight to the NBIF 
project implementation pursuant to Proviso 118.17 of the 2022-23 Appropriations Act while the Fiscal Oversight 
Subcommittee has overseen the asset transfers needed for that implementation. 

TRANSFER AGREEMENT 

The parties have entered into a Transfer Agreement to facilitate the real property transfers that Palmetto Railways 
and the Ports Authority are undertaking pursuant to the IGA. The Transfer Agreement is attached and includes 
Exhibit A, which reflects the parcels to be transferred in blue and the parcel to be retained by Palmetto Railways 

1201 Main Street, Suite 1600, Columbia, SC 29201 
Tel: (803) 737-0400 • Fax: (803) 737-0418 • www.sccommerce.com 



- - - ·n-,ellow. The A~t-a~uirctthe Peru Authority and Palmetto Railways to oonfer enthgree on the 
disposition of excess property not needed for the NBIF project, if any, with final disposition subject to the 
approval of SF AA and JBRC. Further, the Agreement provides that should the project be terminated, cancelled or 
abandoned, the Ports Authority and Palmetto Railways must confer and jointly agree on a proposed disposition of 
the NBIF property for submission to and approval by SF AA and JBRC. 

PARCELS TO BE SUPLUSED AND TRANSFERRED 

Description 

Main NBIF Parcel NBIF parcel 

NBIFRoads 

Class 1 
Connection 

Naval Air Base Road Site 

Shipyard Creek Road Site 

Total Main NBIF parcel 

Hobson Avenue & portion of McMillan Avenue 

1799 Meeting St 

Total to transfer 

* Does not include+/- 30.76 acres to be retained by Palmetto 
Railways for NBIF rail infrastructure 

Tax Map System # 

29 parcels 

466-04-00-009 

466-04-00-008 

3 Parcels 

464-02-00-017 

Acres 

+/- 124.71 

+/- 6.11 

+/- 2.11 

132.93 

+/- 7.71 

+/- 1.17 

141.81 

Most the acreage to be transferred is associated with 31 parcels that comprise the main NBIF site, which the City 
of North Charleston is combining into a 132.93± acre parcel (depicted in blue on Exhibit A) to be transferred to 
the Ports Authority and a 30.76± acre parcel (depicted in yellow on Exhibit A) that will be retained by Palmetto 
Railways for rail infrastructure. The transfer also includes three (3) NBIF road parcels totaling 7.71± acres and a 
1.17± acre parcel located in the City of Charleston that is needed to complete a connection for the Class I 
railroads to the NBIF. All properties will be transferred for no additional consideration with all transfer costs to be 
borne by Ports Authority. 

ACTION REQUESTED 

I. Approve the surplus of 14 I .81 acres of unimproved land in the Cities North Charleston and Charleston 
needed to implement the NBIF project. 

2. Pursuant to legislative detennination and the tenns of the IGA and the Transfer Agreement by and among 
Palmetto Railways, the Department of Commerce and the Ports Authority, approve transfer of the subject 
parcels to the Ports Authority to facilitate the Port Authority's implementation of the NBIF. 

* 



Attachment: Transfer Agreement w/Exhibit A 

Cc: Harry M. Lightsey III 

. en lair Manning 
Chief Legal Counsel 

Pabick McCrory, President & CEO, Palmetto Railways 
Sheri Cooper, Chief Financial Officer, Palmetto Railways 
Chris Huffman, Chief Financial Officer, Department of Commerce 



TRANSFER AGREEMENT 

THIS TRANSFER AGREEMENT ("Agreement"), dated as of August _, 2022 
("Effective Date"), is entered into by and between the SOUTH CAROLINA DEPARTMENT OF 
COMMERCE ("Commerce"), the SOUTH CAROLINA DEPARTMENT OF COMMERCE, 
DIVISION OF PUBLIC RAILWAYS D/B/A PALMETTO RAILWAYS ("Palmetto Railways"), 
and the SOUTH CAROLINA STATE PORTS AUTHORITY ("Ports Authority"). 

WHEREAS, Palmetto Railways is the owner of the Property ( as hereinafter defined); and 

WHEREAS, subject to the terms and conditions hereof, Palmetto Railways desires to 
convey the Property to the Ports Authority and the Ports Authority desires to obtain the Property 
from Palmetto Railways for the exclusive purpose of construction and implementation of the Navy 
Base Intermodal Facility ("NBIF") project. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements hereinafter 
set forth and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereto agree as follows: 

1. Description of Property. Palmetto Railways agrees to convey to the Ports Authority and 
the Ports Authority agrees to receive from Palmetto Railways, upon the terms and conditions 
hereinafter set forth, all right, title, and interest of Palmetto Railways in and to all those certain 
lots, pieces, or parcels of land located in the City of Charleston, the City of North Charleston, and 
the County of Charleston, all in the County of Charleston, State of South Carolina, as shown on 
Exhibit A attached hereto and hereby made a part hereof (the "Land"), and any additional such 
land that may be deemed necessary for the NBIF project and as may be amended from time-to
time as additional properties are added in accordance with this Agreement. 

The Land described hereinabove includes all improvements and fixtures placed, 
constructed, or installed on the Land ("Improvements"), and the Land and Improvements shall 
individually be called a "Parcel" and shall collectively be called the "Property". It is the intent of 
this Agreement that Palmetto Railways convey said properties now or hereafter identified on 
Exhibit A, as may be amended. 

2. Transfer Price. There will be no additional monetary consideration for the transfer of the 
Property from Palmetto Railways to the Ports Authority. 

3. Transfer Date. Each phased transfer from Palmetto Railways to the Ports Authority of all 
of the right, title, and interest of Palmetto Railways in and to all or any of the Property pursuant to 
and as contemplated by this Agreement ( each such transfer and conveyance, a "Transfer") shall 
take place at the offices of The Pflug Law Firm, LLC, on a date which shall be as agreed to between 
the parties after the approval by the State Fiscal Accountability Authority, the Department of 
Administration, and/or the Joint Bond Review Committee, as applicable ( each such date, the 
"Transfer Date"). 

4. Palmetto Railways' Deliverables. On each Transfer Date, Palmetto Railways shall deliver 
or cause to be delivered to the Ports Authority the following, which shall be executed, certified, 
and acknowledged by Palmetto Railways as appropriate: 

48571341 v2 1 



(a) One (1) original quitclaim deed (the "Deed"), duly executed by the parties 
with the appropriate acknowledgment form and otherwise in proper form for recording so 
as to convey title to the applicable Property from Palmetto Railways to the Ports Authority 
as required by this Agreement. 

(b) A bill of sale (the "Bill of Sale") executed by Palmetto Railways conveying 
to the Ports Authority good and marketable title to the Personal Property (as described in 
the Bill of Sale), free and clear of all encumbrances and adverse claims. 

(c) All necessary approvals of the State of South Carolina authorizing the 
transaction contemplated hereby and the execution and delivery of the documents required 
to be executed and delivered hereunder. 

(d) A counterpart of a Transfer statement jointly approved by Palmetto 
Railways and the Ports Authority reflecting the prorations, credits, and adjustments 
required under this Agreement. 

( e) All keys, key cards, and access codes to any portion of the Property. 

5. Ports Authority's Transfer Deliverables. On each Transfer Date, the Ports Authority shall 
deliver or cause to be delivered to Palmetto Railways the following, which shall be executed, 
certified, and acknowledged by the Ports Authority as appropriate: 

( a) The Ports Authority shall, where applicable, join with Palmetto Railways in 
the execution and delivery of the Transfer documents and instruments required under this 
Agreement. 

(b) A counterpart of a Transfer statement jointly approved by Palmetto 
Railways and the Ports Authority reflecting the prorations, credits, and adjustments 
required under this Agreement. 

( c) Such other Transfer documents as may be reasonably requested to be 
executed by the Ports Authority and/or the attomey(s) for the Ports Authority and Palmetto 
Railways, respectively. 

6. Transfer Costs. The Ports Authority shall pay all closing costs and expenses related to each 
Transfer, including but not limited to: attorneys' fees and expenses in connection with the 
preparation and negotiation of this Agreement and the consummation of the transaction 
contemplated hereby; the costs related to a new survey of the applicable Property (if desired by 
the Ports Authority) and any other survey or survey update, if any; any other fees or costs related 
to the Ports Authority's inspections of the applicable Property or the Ports Authority's other due 
diligence reviews, if any; and all costs related to the recording fees payable in connection with the 
recording of the Deed, if any. 

7. Apportionments. All real estate taxes and assessments, if any, shall be apportioned as of 
11 :59 p.m. of the date immediately preceding the Transfer Date. 
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8. Acceptable Title. Palmetto Railways shall convey, and the Ports Authority shall accept, 
fee simple title to the Property, which may be insured by a title insurance company authorized and 
licensed to do business in South Carolina selected by the Ports Authority, and subject only to the 
terms and conditions of this Agreement. 

9. Inspections. The Ports Authority acknowledges that it has had the opportunity and right to 
enter, inspect, and evaluate the Property, to have the Property examined and tested for toxic and 
other hazardous substances, and to make such other physical inspections of the Property as the 
Ports Authority deemed necessary or appropriate. The Ports Authority hereby accepts the Property 
in its current "as is," "where is" condition. 

10. Release. The Ports Authority releases Palmetto Railways from any and all liability damage, 
expense, claims, liens or judgments, including reasonable attorneys' fees, resulting from injury to 
person or damage to property resulting from or arising out of the acts, errors, or omissions of the 
Ports Authority and its agents, contractors, invitees, inspectors, representatives, and employees 
upon the Property. 

11. Leases. Palmetto Railways shall not, during the period from the Effective Date until the 
Transfer Date, enter into any lease affecting all or any portion of the Property or submit or consider 
any proposal for any lease affecting all or any portion of the Property without the Ports Authority's 
prior written consent, which consent may be withheld in the Ports Authority's sole discretion. On 
or before the Transfer, Palmetto Railways shall, at its sole cost and expense, terminate any and all 
leases affecting all or any portion of the Property. 

12. Service Contracts. Following the Effective Date, Palmetto Railways shall not enter into 
any new Service Contracts which are not terminable on or before the Transfer Date without the 
Ports Authority's prior written consent, which consent may be withheld in the Ports Authority's 
sole discretion. On or before the Transfer, Palmetto Railways shall, at its sole cost and expense, 
terminate any and all Service Contracts. 

13. Major Taking or Casualty. If, prior to a Transfer Date, any portion of the applicable 
Property shall be: (a) taken by any condemnation or eminent domain which permanently and 
materially impairs the current use of the Property; or (b) damaged or destroyed by fire or other 
casualty and the cost of repair exceeds Five Hundred Thousand and Noll 00 Dollars ($500,000.00), 
then the Ports Authority may terminate this Agreement by giving Palmetto Railways written notice 
thereof ("Ports Authority's Termination Notice") within thirty (30) days from the date the Ports 
Authority receives written notice of any such taking, fire, or other casualty. Upon Palmetto 
Railways' receipt of the Ports Authority' s Termination Notice, this Agreement shall terminate and 
neither party shall have any further rights and/or obligations with respect to each other or this 
Agreement, except for any obligations that expressly survive termination of this Agreement. 

14. Excess Property. If Property conveyed by Palmetto Railways to the Ports Authority is 
deemed excess and unnecessary for the construction and operation of the NBIF by the Ports 
Authority, then the Ports Authority and Palmetto Railways shall confer and agree on disposition 
of the excess property for the benefit of Palmetto Railways. Any transfer or disposition of property 
is subject to the approval of the State Fiscal Accountability Authority and Joint Bond Review 
Committee. In the event that no agreement is reached, then the State Fiscal Accountability 
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Authority and Joint Bond Review Committee will determine the final disposition of the excess 
property. 

15. NBIF Project Termination. Should the NBIF project be terminated, cancelled, or 
abandoned, then within ninety (90) days of such event the Ports Authority and Palmetto Railways 
shall confer and jointly agree on the proposed disposition of the Property for submission to and 
approval by the State Fiscal Accountability Authority and Joint Bond Review Committee. In the 
event that no agreement is reached, then the State Fiscal Accountability Authority and Joint Bond 
Review Committee will determine the appropriate and final disposition of the Property. 

16. Delivery of Notices. Unless specifically stated otherwise in this Agreement, all notices, 
demands, consents, approvals, waivers, or other communications (for purposes of this section 
collectively referred to as "Notices") shall be in writing and delivered to the Ports Authority and 
Palmetto Railways at the addresses set forth below by one of the following methods: 

(a) personal delivery, whereby delivery is deemed to have occurred at the time 
of delivery; 

(b) overnight delivery by a nationally recognized overnight courier company, 
whereby delivery is deemed to have occurred the Business Day (as hereinafter defined) 
following deposit with the courier; 

(c) registered or certified mail, postage-prepaid, return receipt requested, 
whereby delivery is deemed to have occurred on the third Business Day ( as hereinafter 
defined) following deposit with the United States Postal Service; or 

( d) electronic transmission by email provided that the transmission is 
completed no later than 5:00 pm on a Business Day (as hereinafter defined) and the original 
also is sent by personal delivery, overnight delivery, or by mail in the manner previously 
described, whereby delivery is deemed to have occurred at the end of the Business Day (as 
hereinafter defined) on which electronic transmission is completed. 

{Remainder of page intentionally left blank} 
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Unless changed in accordance with this Agreement, the addresses for all communications 
and notices shall be as follows: 

PALMETTO RAILWAYS: South Carolina Department of Commerce, 
Division of Public Railways 
DBA Palmetto Railways 
540 E. Bay Street 
Charleston, SC 29403 
Attention: Sheri Cooper 
Email: scooper@pnJmettorail.com 

AGENT: State of South Carolina 

COMMERCE: 

c/o Department of Administration 
1200 Senate Street, 6th Floor 
Columbia, SC 29201 
Attention: Real Property Services 
Email: RPS@admin. c.go 

Copy: 

Chaun Pflug, Esquire 
The Pflug Law Firm, LLC 
211 Scott Street 
Mt. Pleasant, SC 29464 
Email: cpfl ug@pfl uglaw .com 

South Carolina Department of Commerce 
1201 Main Street, Suite 1600 
Columbia, SC 29201-3200 
Attention: Chris Huffman 
Email: chuffman@sccommerce.com 

Copy: 

South Carolina Department of Commerce 
1201 Main Street, Suite 1600 
Columbia, SC 29201-3200 
Attn: Karen B. Manning, Esquire 
Email: kmanning@sccommerce.com 
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PORTS AUTHORITY: South Carolina State Ports Authority 
200 Ports Authority Drive 
Mt. Pleasant, SC 29464 
Attn: Phillip Padgett 
Email: ppadgett@ c pa.c m 

Copy: 

South Carolina Ports Authority 
200 Ports Authority Drive 
Mt. Pleasant, SC 29464 
Attn: Randolph R. Lowell, Esquire 
Email: rlowell@scspa.com 

Any party may, by notice given in accordance with this section, designate a different 
address or person for receipt of all communications or notices. Any notice under this Agreement 
may be given by the attorneys of the respective parties who are hereby authorized to do so on their 
behalf. 

1 7. Remedies. 

(a) If the Ports Authority shall default in the observance or performance of any 
of the Ports Authority's obligations under this Agreement and the Transfer does not occur 
as a result thereof (a "Ports Authority Default"), then Palmetto Railways' sole and 
exclusive remedy shall be to terminate this Agreement and in such event the parties shall 
be released from further liability to each other hereunder, except for those obligations and 
liabilities that are expressly stated to survive termination of this Agreement. 

(b) If Palmetto Railways shall default in the observance or performance of any 
of Palmetto Railways' obligations under this Agreement and the Transfer does not occur 
as a result thereof (a "Palmetto Railways Default"), then the Ports Authority's sole and 
exclusive remedy shall be to terminate this Agreement and in such event the parties shall 
be released from further liability to each other hereunder, except for those obligations and 
liabilities that are expressly stated to survive termination of this Agreement. 

18. Brokers. The Ports Authority and Palmetto Railways each represent and covenant to each 
other that they dealt with no broker in connection with, nor has any broker had any part in bringing 
about, this transaction. 

19. Governing Law. The laws of the State of South Carolina shall govern the interpretation, 
validity, performance and enforcement of this Agreement (without reference to choice of law 
principles). 

20. Merger; No Representations. This Agreement constitutes the sole and entire agreement of 
the parties to this Agreement with respect to the subject matter contained herein and supersedes 
all prior and contemporaneous understandings and agreements, both written and oral, with respect 
to such subject matter. This Agreement is entered into after full investigation, no party is relying 
upon any statement or representation not set forth in this Agreement made by any other party. 
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21. No Survival. Except as otherwise provided in this Agreement, the terms and conditions of 
this Agreement shall not survive the Transfer or earlier termination of this Agreement, and no 
action based thereon shall be commenced after the Transfer Date. 

22. Business Days. Whenever any action must be taken (including the giving of Notices) under 
this Agreement during a certain time period (or by a particular date) that ends or occurs on a day 
other than a Business Day (as hereinafter defined), then such period (or date) shall be extended 
until the next succeeding Business Day (as hereinafter defined). As used herein, the term 
"Business Day" shall mean any day other than a Saturday, a Sunday, or a legal holiday on which 
national banks are not open for general business in the State of South Carolina. 

23. Modifications and Amendments. This Agreement cannot under any circumstance be 
modified or amended orally, and no agreement shall be effective to waive, change, modify, 
terminate, or discharge this Agreement, in whole or in part, unless such agreement is in writing 
and is signed by both Palmetto Railways and the Ports Authority or their respective successors and 
permitted assigns as applicable. 

24. Successors and Assigns. This Agreement shall be binding upon and shall inure to the 
benefit of the parties hereto and their respective heirs or successors and permitted assigns. Ports 
Authority shall not have the right to assign, transfer, or convey its rights and obligations under this 
Agreement prior to the Transfer Date. 

25. Severability. If any term or provision of this Agreement is invalid, illegal, or unenforceable 
in any jurisdiction, such invalidity, illegality, or unenforceability shall not affect, invalidate, or 
render unenforceable any other term or provision of this Agreement. Upon such determination 
that any term or other provision is invalid, illegal, or unenforceable, the parties hereto shall 
negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as 
closely as possible in a mutually acceptable manner in order that the transactions contemplated by 
this Agreement be consummated as originally contemplated to the greatest extent possible. 

26. Further Assurances. Each of the parties hereto shall execute and deliver such additional 
documents, instruments, conveyances, and assurances and take such further actions as may be 
reasonably required to carry out the provisions of this Agreement and give effect to the transactions 
contemplated hereby, provided such documents are customarily delivered in real estate 
transactions in the State of South Carolina and do not impose any material obligations upon any 
party hereunder except as set forth in this Agreement. 

27. Counterparts. This Agreement may be executed by the parties in separate counterparts, 
each of which when so executed and delivered shall be an original for all purposes, but all such 
counterparts shall together constitute but one and the same instrument. 

28. Headings. The captions or paragraph titles contained in this Agreement are for 
convenience and reference only and shall not be deemed a part of the text of this Agreement. 

29. No Waivers. No waiver by any party of any of the provisions hereof shall be effective 
unless explicitly set forth in writing and signed by the party providing the waiver. No waiver by 
either party of any failure or refusal to comply with any obligations under this Agreement shall be 
deemed a waiver of any other or subsequent failure or refusal to so comply. 
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30. Waiver of Jury Trial; Consent to Jurisdiction. PALMETTO RAILWAYS AND THE 
PORTS AUTHORITY HEREBY WAIVE TRIAL BY JURY IN ANY ACTION, PROCEEDING, 
OR COUNTERCLAIM (WHETHER ARISING IN TORT OR CONTRACT) BROUGHT BY 
SUCH PARTY AGAINST THE OTHER ON ANY MATTER ARISING OUT OF OR IN ANY 
WAY CONNECTED WITH THIS AGREEMENT. ANY LITIGATION ARISING 
HEREUNDER OR RELATED HERETO SHALL BE TRIED BY A COURT OF COMPETENT 
JURISDICTION IN THE COUNTY WHERE THE PROPERTY IS LOCATED, AND 
PALMETTO RAILWAYS AND THE PORTS AUTHORITY HEREBY SUBMIT TO THE 
JURISDICTION OF SUCH COURTS. 

31. Time of the Essence. The parties hereto acknowledge and agree that, except as otherwise 
expressly provided in this Agreement, TIME IS OF THE ESSENCE for the performance of all 
actions required or permitted to be taken under this Agreement. 

{Signature Page Follows} 
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IN WITNESS WHEREOF, Commerce, Palmetto Railways and the Ports Authority have 
caused this Transfer Agreement to be executed as of the Effective Date. 

PALMETTO RAILWAYS: 

SOUTH CAROLINA DEPARTMENT OF 
COMMERCE, DIVISION OF PUBLIC RAILWAYS 
D/B/A PALMETTO RAILWAYS 

By: 
Name: Patrick McCrory 
Its: Chief Executive Officer 

PORTS AUTHORITY: 

SOUTH CAROLINA STATE PORTS AUTHORITY 

By: 
Name: Barbara Melvin 
Its: Chief Executive Officer 

S.C. DEPARTMENT OF COMMERCE: 

SOUTH CAROLINA DEPARTMENT OF 
COMMERCE 

By: 
Name: Harry M. Lightsey, III 
Its: Secretary 
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ST ATE FISCAL ACCOUNT ABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR SESSION 

ITEM NUMBER ---=-9 _ _, Page 1 

AGENCY: Executive Director 

SUBJECT: Revenue Bonds (State Housing Finance and Development Authority) 

The required reviews on the following proposal to issue revenue bonds has been completed with 
satisfactory results. The projects require approval under State law. Requests for volume cap 
ceiling allocation will be handled in a separate agenda item. 

a. Issuing Authority: State Housing Finance and Development Authority 

b. 

C. 

Amount of Issue: NIE $12,000,000 Multifamily Housing Revenue Bonds Series 
2022 

Allocation Needed: $12,000,000 of 2020 ceiling allocation carry forward to be used 
Name of Project: Dillon Graded School Senior Apartments 
Employment Impact: n/a 
Project Description: to provide construction financing for a portion of the costs of 

acquisition, constructing, and renovating for adaptive reuse as 
multifamily housing to be known as Dillon Graded School Senior 
Apartments, in the City of Dillon 

Bond Counsel: Samuel W. Howell, Howell Linkous & Nettles, LLC 

Issuing Authority: 
Amount of Issue: 
Allocation Needed: 
Name of Project: 
Employment Impact: 
Project Description: 

Bond Counsel: 

Issuing Authority: 
Amount of Issue: 
Allocation Needed: 
Name of Project: 
Employment Impact: 
Project Description: 

Bond Counsel: 

State Housing Finance and Development Authority 
NIE $17,750,000 Multifamily Housing Revenue Note, Series 2022 
$17,750,000 of 2020 ceiling allocation carry forward to be used 
Dunbar Place 
n/a 
to provide construction and permanent financing for a portion of 
the costs of acquisition and construction of multifamily housing to 
be known as Dunbar Place, in Rock Hill 
Samuel W. Howell, Howell Linkous & Nettles, LLC 

State Housing Finance and Development Authority 
NIE $16,000,000 Multifamily Housing Revenue Note, Series 2022 
$16,000,000 of 2020 ceiling allocation carry forward to be used 
Dunean Mill Apartments 
n/a 
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 Apartments, in Greenville. 
Samuel W. Howell, Howell Linkous & Nettles, LLC 



STA TE FISCAL ACCOUNTABILITY AUTHORITY 

MEETING OF August 30, 2022 

REGULAR AGENDA 

ITEM NUMBER _9:;___ Page 2 

AGENCY: Executive Director 

SUBJECT: Revenue Bonds (State Housing Finance and Development Authority) 

d. Issuing Authority: State Housing Finance and Development Authority 

e. 

Amount of Issue: NIE $22,000,000 Multifamily Housing Revenue Bonds, Series 
2022 

Allocation Needed: $22,000,000 of2020 ceiling allocation carry forward to be used 
Name of Project: Magnolia Branch Apartments 
Employment Impact: n/a 
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 Magnolia Branch Apartments, in North Charleston 

Bond Counsel: Samuel W. Howell, Howell Linkous & Nettles, LLC 

Issuing Authority: 
Amount of Issue: 

Allocation Needed: 
Name of Project: 
Employment Impact: 
Project Description: 

Bond Counsel: 

State Housing Finance and Development Authority 
NIE $20,000,000 Multifamily Tax-Exempt Mortgage-backed 
Bonds 
$20,000,000 of 2020 ceiling allocation carry forward to be used 
Shannon Park Apartments 
n/a 
to fund, together with federal and state tax credit equity 
investments, all or a portion of the costs associated with the 
acquisition and rehabilitation of an affordable housing 
development in the City of Goose Creek, Berkeley County, to be 
known as Shannon Park Apartments. 
Emily Zackon, Parker Poe 

AUTHORITY ACTION REQUESTED: 

Adopt the resolutions approving the referenced proposals to issue revenue bonds for the State 
Housing Finance and Development Authority. 

ATTACHMENTS: 

Resolutions 



A. 

State Housing Finance and 
Development Authority 

Dillon Graded School Senior 
Apartments 



New Debt Information Form (NDIF) I Multifamily Housing - Initial Form 

SF AA Approval Date: 08/30/22 Final Version Date: 00/00100 

G I NFORt'\11.A T IO 

Agency#:_ _______ Issuer: South Carolina State Housing Finance and Dev. Authority Series: ..c2..c.O...c22 _ ____ __ _ 
Borrower (if not Issuer) : _D_i_llo_n_ Sc_h_o_o_I S_en_ io_r __ , L_P __________ ____________ _____ _ 

Bond Caption: Multifamily Housing Revenue Bonds (Dillon Graded School Senior Apartments) 
Bond Resolution Amount: $ 12,000.000 Est. Production/Par Amt:_$ ______ 1_2.,_,0_0-'-0'-",0-'-00_ 

ENTITY 
BY: 
ITS: 
Tel: 
Email: 

Dillon School Senior, LP 
Jonathan R. Topp.:n 
President. Tapest,y Development Group. Inc. 
404-997-6788 
iontoppen@tapestrvdcvc;JgjlmenLbJ:g 

MSRB (EMMA) Continuing Disclosure Requirement (YIN): 

MSRB (EMMA) Continuing Disclosure Responsible Party: 

Cl G (NEW PORT IO ) 

(* Used to tnlculnt(' initial COi rrrhUlet1,· 8A +- SBJ 

Final Production/Par Amt: $ 

Transaction Tvpe/Method of Sale: . 

y 

Borrower 

Public 0 1Tc1ing: ompctitive: Negotiated: x 
Di rect Placement Competitive: Negotiated:= 
Govcmmc111al Lonn/Govemmenllll Purchaser 
Other: 

Project#: ________ Project Name: Dillon Graded School Senior Apartments 
Project Address/Location: 30 l Martin Luther King, Jr. Blvd, Dillon, SC Amount: 
Project Type: Multifamily Housing & related amenities County: 
Projected Avg Interest Rate: ,.o_.6_0_'¾_. _ _______________ ___, 

Projected Cost per Unit: LI $--------------- - --'5;...;7..c2e.;;,8.;;;.3..;....JO I 

Final Maturity: 
LIHTC/SCTC: 

Total 

4. F.L A CING W ORK.I G GRO UP 

$ ********* ********* 

Financial Advisor: None Disclosure Counsel: 
Bond Counsel: Howell, Linkous & Nettles, LLC Issuer's Counsel: 
Underwriter: Stifel, Nicolaus & Company, Inc. Trustee: 
Paying Agent: U.S. BankN.A. Underwriters Counsel 

$ 12,000,000 

12/3 1/23 
9,737,046 

$ 

None 
Tasha Thompson, Esq. 
U.S. BankN.A. 
Tiber Hudson, LLC 

S. Fl A Cl G/PROJ ECT DESCRI PTIO : (Briefly, explain the multifamily development project, the justification for the SC Housing Tax 
Credit. the anticipated costs, & the basis for these cost estimates . . . . if needed, please attach supplemental page for this) 

The project is the adaptive reuse and rehabilitation of the historic Dillon Graded School Building (Dillon. SC) into 37 affordable rental 
apartments for seniors. The units will consist of efficiencies and I bedroom apartments. The project has qualified under the HUD 202 program 
a an affordable project featuring adaptive reuse of a vacant building. This program will provide I 00% rental assistance whereby the residents 
will pay only 30% of their documented income towards rent and utilities. The total capital cost of the project is estimated at $19.2 million. The 
project financing features federal and state low income housing tax credits, federal and state historic tax credits, a HUD 202 project grant, and 
equity from the state of South Carolina. Collateralized tax-exempt bond financing (backed by an equity bridge loan) will be used as a source for 
consLTuction proceeds. but not comprise the permanent financial capital structure. Note. The relatively high total development cost is due to the 
c0111prehe11sive supportive service and amenity offering planned across the original campus s/ntcture for both the larger comn111ni(v and for 
reside11ts. Broadly noted, the project services and amenities for the residents and local community include a free medical clinic, a re/itrbished 
auditorium offering a variety of arts programming, a restored gymnasium offering recreational space. a beauty parlor. a barber shop. a 
compmer business center for residents, a media room, a game room, a music room. a commwzi(V room, a visitor's suite. a police sub-station. a 
pet-washing station, a laundry.facility. tenant storage. a pet park. a greenhouse, community gardens. an electric car charging station. on-site 
property management of/ices, and a covered community kiosk The.free medical clinic and auditorium will be operated by organizations local 
to Dillon and will help expa11d their capacity lo serve the community at large. The project has support.from the City of Dillon, Representative 
Hayes, and Senator Williams (please see their letters of support attached to the SF AA package). Excluding the public amenity costs, the cost 
per housing unit is approximately $325,538.00. 
Breakdown of 5(a) under Section 8: Federal LIHTC Equity - $6.384,947; State TC Equity- $3,352,099. 

6. Fl ANCING/PROJ ECT APPROVAL DATES ,---~-- ---.- -- ~ -
. ~- f"mancing ~~[)TO 

- i vats I 
- - -

Authority Approval: 07/14/22 
JBRC Approval: 00/00/00 NIA 
SF AA Approval: 08/30/22 

Notes: 
- Projec1 Approvals - . 1'l1 
___ ~ ..&ilitsft,JjJ 

ase II (State -
-- _j 

SCHFDA Approval: 00/00/00 
JBRC Approval: 00/00/00 
SFAA Approval: 00/00/00 

Notes: 
i--- ------1 



7. TAX A D ARBITRAGE MATTERS & PEND DOWN SCHEDULE Yes No 

8. 

J!. ls any portion of the project, once completed, to be managed by a third-party pursuant to a management contract? (if No 

yes, please attach copy) 

Q. Will any third-party payments (from support organizations, private entities or the federal government) related to the No 

facility, however indirectly, be used to pay debt service on the bonds? 

£. If yes to any of the above, please provide a square footage and cost estimate of the portion affected. Sq. Footage - ~--------t 
Cost Estimate - ._ _ _ _____ _, 

~ -·- ~ -- - l] ~ C ~ _UQlYfil'°~l¥@:!.Ql~~ ----- = -==1 
Est. Expenditures - Through 6 Months 

Est. Expenditures - Through 24 Months 

Est. Expenditures - Through 48 Months 

- Estimated Expenditures: Thru FY: 

$ 

$ 

2,000.000 

10.000.000 

12,000,000 

12/31/22 Acquisition & construction costs 

12/31/23 Construction costs 

ESTIMATED/ACT UAL PROJECT SOURCES AN D USES: A Construction Financin~ / B. Permanent Flnancin~ 

Sources 
A. Est. Project Budget/ B. Est. Project Budget/ Est. Project Budget 

Uses Construction (Sources) Permanent (Sources) (Uses) 

-
( I) Bond Proceeds: (a) Par $ 12.000.000 $ . $ Project Fund 

*Project Sources Acco1111t For 8011d Proceeds i11 /rem 5d) 1.170.503 Legal Fee,;, Loan Fees, Tax Credit Fees 

(b) Premium/Acer, Int. . 634.707 Capitalized Interest Fund 

(2) lssue,•'Borrower Conlr. 1.071.471 . Debt Service Reserve Fund 

(3) Debt Service Fund Trans. . . . Redemption Ptice/Escrow Deposit 

( 4) Debt Service Reserve 452.000 Cost of Issuance (Incl, UW Disc.) 

Fund Contribution . . 1.327.758 Other (Contingency) 

(5) Other MFHRB Sources 2,660.000 Developer Fee 

(a) LI HTC (Federal & State) 1.382.145 9.737.046 302.259 Reserves 

(b) Historic Tax Credit Equi ty & ~ 1.182.93 1 7.886.206 232.500 Acquisition 

(c) HUD 202 Grant 2.500.000 2.500.000 13.797.245 Renovation 

(d) Equity Bridge Construction Lo 4. 129.647 617.751 Third party reports/soft costs 

Total Project Sources $ 21,194,723 s 21 ,19-1.723 $ 21,194,723 Total Project Uses 

Surplus/Deficit s . 

= SA + s·s (** Added COi entities bevo11d the following need an attached description ' 

Engagement Date 
COi Entity Selected COi Vendor Vendor# (w/Engagement 

Ltr Attached) 

ns . I 
!Howell Linkous & Nettles. LLC 150.000 u n 150.000 1 

. I n . I 

riber Hudson. LLC 55.000 55.000 

rBD I 1 5.ooo 5.ooo 
::;:::::;:::=::=====::=======:::========::=======~l===== 
PA 11 11 45.000 1 

Rating Agency - S&P 

Rating Agency- Moody's 

Rating Agency - Fitch 

Underwriter's Compensation tifel. Nicolaus & Company. Inc. 

JS. Bank National Association 

Es1. I Ac111nl COi Fr,·.r (% ofli'mw1c1io11 /: 

Financial Advisor: % of Transaction 
Bond Counsel: % a/Transaction 
Total Legal Costs: % of Transaction 
Rating Agencies: % of Transaction 

SC Housing 

II II 
'I 

500 I 
5.000 

UW Comp: % of Transaction 
Other CO/: % of Transaction 
Total COi: % of Transaction 

500 

5.000 



HOWELL LINKOUS & NETTLES, LLC 

Samuel W. Howell, IV 
Writer's Direct No, 843.266.3801 
E-mail samhowell@bond-law.com 

Bond Attorneys & Counsellors at Law 

The Llnlng House 
l 06 Broad Street 

Charleston, South Carolina 29401 

Post Office Box 1768 
Charleston, South Carolina 29402 

Telephone 843.266.3800 
Fax 843.266.3805 

20 July 2022 

Delbert H. Singleton, Esq. 
Assistant Executive Director and Authority Secretary 
State Fiscal Accountability Authority 
Wade Hampton Office Building 
1200 Senate Street, 6th Floor 
Columbia, South Carolina 29201 

Not to exceed $12,000,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Devdopmcnt 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Bonds 

(Dillon Graded School Senior Apartments), Series 2022 

Dear Delbert: 

My firm serves as bond counsel to Dillon School Senior, LP (the "Housing Sponsor"), 
with respect to the issuance of multifamily housing revenue bonds (the "Bonds") by the South 
Carolina State Housing Finance and Development Authority (the "Housing Authority") to 
provide the costs of acquisition of an approximately 5.6 acre parcel of land and the existing 
former Dillon Graded-School located thereon in the City of Dillon, and constructing, renovating 
such improvements, and adapting for reuse for 37 affordable residential units for elderly persons, 
including amenities functionally related and subordinate thereto. 

The proceeds of the Bonds will be loaned to the Housing Sponsor to provide a portion of 
the construction financing for this project. Total project costs are at approximately $20.5 
million. Federal and State tax credit equity, in an amount of nearly $9.7 million, is expected to 
be raised as the result of financing the project with tax-exempt private activity bonds. Additional 
tax credit equity will also be raised for project costs from federal and State historic tax credits 
and State abandoned building credits. The result of these credits will be that upon completion of 
construction, the Bonds will be paid in full and no debt financing or mortgage will be on the 
project. This will enable the Housing Sponsor to decrease rents to very affordable rates for the 
senior citizens who will reside there. 

{ I 0253-02 / 00098456 / V} 



Delbert H. Singleton, Esq. 
20 July 2022 
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. 

Enclosed is the agenda package for the August meeting of the State Fiscal Accountability 
Authority requesting State law approval for the issuance of the Bonds. I have enclosed the 
following documents: 

1. Completed SFAA transmittal form; 
2. Preliminary Bond Resolution of the Housing Authority; 
3. Petition of the Housing Authority to the SFAA; 
4. A form of the approving Resolution to be considered for adoption by the 

SFAA at its meeting; 
5. Bond Counsel opinion letter to SFAA; 
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. 

It is anticipated that the Bonds will receive a "Aaa" investment grade rating based on the 
cash collateralization of the Bonds. Bond proceeds will be held by the bond trustee in a collateral 
fund and all debt service due thereon will be paid from such cash. Pending use to pay debt 
service, the bond proceeds will be invested solely in U.S. Treasury Securities - State and Local 
Government Series that are scheduled to mature as needed to pay debt service on the Bonds as it 
comes due. After completion of construction of the Project, the remaining funds being held in the 
collateral fund will be used to pay all remaining outstanding principal and interest on the Bonds. 
Payments from the collateral fund will fully pay debt service on the Bonds through their final 
maturity. The Housing Authority will sell the Bonds to Stifel Nicolaus & Company, 
Incorporated, as underwriter for the Bonds, for a public distribution of the Bonds. 

The Bonds are intended to be issued as exempt facility bonds for qualified residential 
rental projects under Section 142(a)(7) of the Internal Revenue Code of 1986, as amended. 
Volume cap for this financing is expected to be provided by the Housing Authority from carry
forward volume cap that has previously been allocated to the Housing Authority.' 

{ I 0253-02 / 00098456 / V} 



Delbert H. Singleton, Esq. 
20 July 2022 
Page 3 

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 
Mr Richard Hutto 
Tasha Thompson, Esq . 

. 
{ I 0253-02 I 00098456 I V} 

Very truly yours, 

lfi~owell 



BOND TRANSMITTAL FORM 

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

DATE: 07/20/2022 

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 SF AA Meeting on: 
8/30/2022 

RE: Not to exceed $12,000,000 South Carolina State Housing Finance and Development 
Authority, Multifamily Housing Revenue Bonds (Dillon Graded School Senior Apartments), 
Series 2022 

Project Issue Date: 11/30/2022 

Project Name: Dillon Graded School Senior Apartments 

Project Description: to provide construction financing for a portion of the costs of acquisition, 
constructing, and renovating for adaptive reuse as multifamily housing to be known as Dillon Graded 
School Senior Apartments, in the City of Dillon, South Carolina. 

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

YES NO AMOUNT 
Ceiling Allocation □ IZI 

Refunding Involved □ IX! $ Click or tap here to enter text . 

Project Approved Previously □ IX! $ Click or tap here to enter text . 

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

(ALL documents required for sL,1te lmr apprm,-zl,· A ;wd Conly for ce1J1i1g flilocation only) 

A. IZI Petition 
B. IZI Resolution or Ordinance 
C. IZI Inducement Resolution or comparable preliminary approval 
D. D Department of Health and Environmental Control Certificate 1/requircd 

E. ~ State Fiscal Accountability Authority Resolution and Public Notice (ong1iml) 
Plus _j.__ copies for ccrt.rli"cation and return to bond counsel 

F. IZI Draft bond counsel opinion letter 
G. D Processing Fee 
A.mounl: $Click or tap here to enter text. Check No: Click or tap here to enter text. 
Payor: Click or tap here to enter text. 

H. D No Private ParLicipa11l will be known at the time the Authorily cousiders this agenda ilem. 
]. IZ! This agenda item is accompanied by the applicable Private Parly Disclosure lonn for each private 

participant. 
K. IZI All documents hare been uploaded Lo the SFAA Authority File Drop. 

Bond Counsel: 

S FAA 06/ I 9/2020 
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Draft dated 7/_J22 

A RESOLUTION 

MAKING PROVISION FOR THE ISSUANCE OF NOT TO EXCEED $12,000,000 
AGGREGATE PRINCIPAL AMOUNT MULTIFAMILY HOUSING REVENUE BONDS 
(DILLON GRADED SCHOOL SENIOR APARTMENTS) OF THE SOUTH CAROLINA 
STATE HOUSING FINANCE AND DEVELOPMENT AUTHORITY FOR THE 
PURPOSE OF PROVIDING CONSTRUCTION MORTGAGE LOAN FINANCING FOR 
A MULTIFAMILY RENTAL HOUSING FACILITY, AND OTHER MATTERS 
RELATED THERETO. 

WHEREAS, the South Carolina State Housing Finance and Development Authority Act 
of 1977 (Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the 
"Act"), provides that the South Carolina State Housing Finance and Development Authority (the 
"Authority"), upon making a determination that sufficient persons or families of either 
beneficiary class (as defined by the Act) (the "Beneficiary Classes") are unable to pay the 
amounts at which private enterprise is providing decent, safe, and sanitary housing, and that 
through the exercise of one or more of the programs authorised by the Act, decent, safe, and 
sanitary housing would become available to members of the Beneficiary Classes in need thereof 
and that a series of bonds must be sold in order to alleviate the lack of decent, safe, and sanitary 
housing available to members of the Beneficiary Class; and 

WHEREAS, upon making such determination and the approval of the State Fiscal 
Accountability Authority (the "State FAA"), the Authority may issue from time to time bonds 
for the purpose of obtaining funds with which to make construction mortgage loans to housing 
sponsors (as defined in the Act) 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, 
one of the following conditions must be met: (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) 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 authorised to do 
business in the State of South Carolina; or (iii) the payment of the 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 Authority 
and the State FAA; or (b) if the 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 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 are issued must permit the Authority to avoid any default by it by 
completing an assignment of, or foregoing its rights with respect to, any collateral or security 
pledged to secure the bonds; and 

WHEREAS, Dillon School Senior, LP (the "Housing Sponsor"), being a limited 
partnership duly organized under the laws of the State of South Carolina, has requested the 
Authority to assist it through the issuance of bonds under the Act in the amount not to exceed 
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$12,000,000 (the "Bonds") to provide a construction mortgage loan (the "Mortgage Loan") to 
finance the acquisition, construction, and rehabilitation for adaptive reuse as a 37-unit apartment 
development located in City of Dillon, South Carolina, to be known as "Dillon Graded School 
Senior Apartments" (the "Project"); and 

WHEREAS, the Authority has determined that assisting in the financing of the Project 
with the proceeds of the Bonds will promote and serve the intended purposes of and in all 
respects will conform to the provisions and requirements of the Act, and, in order to assist in the 
financing of the Project, the Authority will issue the Bonds; and 

WHEREAS, the Authority hereby finds and determines that in order to alleviate the lack 
of decent, safe, and sanitary housing available to individuals of the Beneficiary Classes, the 
Bonds must be issued; and 

WHEREAS, the Authority on July 14, 2022, adopted its Resolution making preliminary 
provision for the issuance of the Bonds and authorising a petition to the State FAA seeking its 
approval of the issuance of the Bonds, and the Authority hereby confirms the findings and 
determinations made regarding the Bonds, the Project, and the Housing Sponsor; and 

WHEREAS, by resolution adopted on ___ __, 2022 the State FAA gave its approval 
to the proposal of the Authority to issue the Bonds for the purpose of financing a portion of the 
costs of the Project; and 

WHEREAS, the Authority has previously requested the State FAA, and was granted, an 
allocation of private activity bond volume cap under Section l 46(f)(2) of the Code, a portion of 
which shall be allocated to the Bonds; and 

WHEREAS, the Authority proposes to issue the Bonds pursuant to a Trust Indenture (the 
"Indenture") between the Authority and '------- - ---- ~ (the "Trustee"), 
pursuant to which the proceeds of the Bonds will be paid to the Trustee for deposit as provided 
under the Indenture and used to finance a portion of the costs of acquisition, construction, and 
rehabilitation of the Project and the costs of issuance of the Bonds; and 

WHEREAS, the Borrower has advised the Authority that the Bonds will be rated by one 
of the national rating agencies at a level satisfactory to the Authority, and the Indenture provides 
that payment of the Bonds will be assured through the maintenance of cash collateral reserves ( or 
comparable arrangement) by which the Borrower will cause Bond proceeds in the amount of less 
than $12,000,000 to be deposited in the Collateral Fund for repayment of the Bonds, which 
maintenance of reserves the Authority has determined is sufficient under the Act for a public 
distribution of the Bonds by the Underwriter (as hereinafter defined); and 

WHEREAS, the Bond proceeds will be used to originate the Mortgage Loan to the 
Housing Sponsor pursuant to a Loan Agreement (the "Loan Agreement") between the Authority 
and the Housing Sponsor; and 
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WHEREAS, the Loan Agreement will require the Housing Sponsor to operate the 
Project to ensure the availability of housing to members of the Beneficiary Classes; and 

WHEREAS, the Authority will assign substantially all of its rights under the Loan 
Agreement to the Trustee pursuant to the terms of the Indenture; and 

WHEREAS, the Authority hereby finds and confirms that (i) in order to provide the 
moneys necessary to implement its program, the Bonds must be issued as provided in this 
resolution, and (ii) the revenues or other moneys estimated to be available pursuant to the Loan 
Agreement will provide moneys required for the payment of the principal and interest on the 
Bonds: 

NOW, THEREFORE, BE IT RESOLVED BY THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY IN MEETING DULY 
ASSEMBLED AS FOLLOWS: 

Section 1. Adoption of Premises. Each statement of fact, determination, and finding 
of the Authority set forth in the preamble hereto has been carefully examined and has been found 
to be in all respects true and correct as of the date hereof. 

Section 2. Issuance of Bonds. In order to provide a portion of the moneys required to 
finance the costs of acquisition, construction, and rehabilitation of the Project, there is hereby 
authorised and shall forthwith be issued an issue of bonds to be designated as "South Carolina 
State Housing Finance and Development Authority Multifamily Housing Revenue Bonds (Dillon 
Graded School Senior Apartments)," with such series designation as approved by the Executive 
Director. The Bonds are intended to be issued as exempt facility bonds for qualified residential 
rental projects under Section l 42(a)(7) of the Internal Revenue Code of 1986, as amended. The 
Bonds shall be executed on behalf of the Authority by the Chairman or Vice Chairman and the 
seal of the Authority shall be affixed thereto and attested by the Secretary of the Authority, in 
substantially the form attached to the Indenture, the form, terms, and conditions of which are 
hereby approved with such changes, additions, insertions, or modifications as shall be approved 
by the officers of the Authority executing such Bonds, such approval to be conclusively 
evidenced by such officers' execution thereof 

Section 3. Approval of Form of Indenture. The Bonds shall be secured by the 
Indenture to be executed on behalf of the Authority by the Chairman or Vice Chairman and the 
seal of the Authority shall be affixed thereto and attested by the Secretary of the Authority, the 
form of which is presented at this meeting and filed with the minutes of this meeting, the form, 
terms, and conditions of which are hereby approved with such changes, additions, insertions, or 
modifications as shall be approved by the officers of the Authority executing the Indenture, their 
approval to be conclusively evidenced by such officers' execution thereof. 

Section 4. Approval of Form of Loan Agreement. The transactions described in the 
recitals to this Resolution shall be consummated pursuant to the terms of the Loan Agreement to 
be executed on behalf of the Authority by the Chairman or Vice Chairman and the seal of the 
Authority shall be affixed thereto and attested by the Secretary of the Authority, the form of 
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which is presented at this meeting and filed with the minutes of this meeting, the form, terms, 
and conditions of which are hereby approved with such changes, additions, insertions, or 
modifications as shall be approved by the officers of the Authority executing the Loan 
Agreement, their approval to be conclusively evidenced by such officers' execution thereof. 

Section 5. Sale of Bonds; Bond Purchase Agreement. The Chairman or Vice 
Chairman of the Authority is hereby authorised to sell the Bonds to .__ ______ ~ ( or 
an affiliate thereof) (the "Purchaser"), pursuant to the terms and conditions of a Bond Purchase 
Agreement (the "Bond Purchase Agreement") to be executed on behalf of the Authority by the 
Chairman or Vice Chairman or Executive Director. The authority hereby conferred may be 
exercised so long as the initial interest rate on the Bonds does not exceed __ % per annum, and 
the final maturity of the Bonds is not later than 45 years after their date of issue. The purchase 
price of the Bonds shall be as approved by the Chairman or Vice Chairman or Executive 
Director. 

Section 6. Approval of Form of Restrictive Covenants. The Project will be 
encumbered by restrictive covenants to ensure the Project continuously complies with the 
requirements of the Act and of the Code pursuant to the Agreement as to Restrictive Covenants 
between the Authority and the Housing Sponsor (the "Restrictive Covenants") to be executed on 
behalf of the Authority by the Chairman, the Vice Chairman, or the Executive Director of the 
Authority, in substantially the form as presented at this meeting with such changes, additions, 
insertions, or modifications as shall be approved by the officers of the Authority executing said 
document, their approval to be conclusively evidenced by such officer's execution thereof. 

Section 7. General Authority. The Board of Commissioners of the Authority and its 
appropriate officers, attorneys, agents, and employees are hereby authorised to do all acts and 
things required of them by this Resolution, the Indenture, the Loan Agreement, the Restrictive 
Covenants, or the Bond Purchase Agreement, or desirable or consistent with the requirements 
hereof or thereof for the acquisition and construction of the Project or the full, punctual, and 
complete performance of all the terms, covenants, and agreements contained in the Bonds, this 
Resolution, the Indenture, the Loan Agreement, the Restrictive Covenants, and the Bond 
Purchase Agreement, and each such Commissioner, officer, attorney, and employee is hereby 
authorised and directed to execute and deliver any and all papers, financing statements, reports, 
forms, certificates, 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 hereby and thereby, including 
the execution and delivery of a Federal Tax Agreement and Non-Arbitrage Certificate between 
the Authority and the Housing Sponsor (the "Regulatory Agreement"), in such form as is 
approved by such officers or employees, execution by the said officers or employees being 
conclusive evidence of their approval. 
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Section 8. Limited Obligations; No Personal Liability. 

(a) The Bonds are not a debt or grant or loan of credit of the State of South Carolina 
or any other political subdivision of the State. Neither the State nor any political subdivision of 
the State will be liable for the Bonds, nor shall the Bonds be payable out of any funds other than 
those revenues of the Authority pledged to the payment of the Bonds under the Indenture. 

(b) No recourse shall be had for the enforcement of any obligation, covenant, 
promise, or agreement of the Authority contained in this Resolution, the Indenture, the Loan 
Agreement, the Restrictive Covenants, the Regulatory Agreement, the Bond Purchase 
Agreement, or the Bonds, 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 Indenture, the Loan Agreement, the 
Restrictive Covenants, the Regulatory Agreement, the Bond Purchase Agreement, and the Bonds 
are 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; and that all personal liability of that character against every such member, officer, and 
employee is, by the adoption of this Resolution and the execution of the Indenture, the Loan 
Agreement, the Restrictive Covenants, the Regulatory Agreement, the Bond Purchase 
Agreement, and the Bonds, and as a condition of, and as a part of the consideration for, the 
adoption of this Resolution and the execution of the Indenture, the Loan Agreement, the 
Restrictive Covenants, the Regulatory Agreement, the Bond Purchase Agreement, and the 
Bonds, expressly waived and released. The immunity of the members, officers, and employees, 
of the Authority under the provision contained in this Section shall survive the termination of this 
Resolution. 

ADOPTED IN MEETING DULY ASSEMBLED this --day of _ __ ~ 2022. 
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STATE OF SOUTH CAROLINA 

COUNTY OF LEXINGTON 

I, the undersigned Secretary of the South Carolina State Housing Finance and 
Development Authority (the "Authority"), DO HEREBY CERTIFY that the foregoing is a true, 
correct, and verbatim copy of a Resolution duly adopted by the Authority at a duly called meeting 
held on ___ _,, 2022. 

WITNESS MY HAND this __ day of ___ _, 2022. 
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A RESOLUTION 

MAKING PRELIMINARY PROVISION FOR THE ISSUANCE OF NOT TO EXCEED 
$12,000,000 AGGREGATE PRINCIPAL AMOUNT OF MULTIFAMILY HOUSING 
REVENUE BONDS (DILLON GRADED SCHOOL SENIOR APARTMENTS) OF THE 
SOUTH CAROLINA STATE HOUSING FINANCE AND DEVELOPMENT 
AUTHORITY AND OTHER MATTERS RELATED THERETO. 

WHEREAS, 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 "Act"), provides that the South Carolina State Housing Finance and Development 
Authority (the "Authority"), upon making a determination that sufficient persons or families of 
either beneficiary class (as defined by the Act) (the "Beneficiary Classes") are unable to pay the 
amounts at which private enterprise is providing deoent, safe, and sanitary housing, that through 
the exercise of one or more of the programs authorized by the Act, decent, safe, and sanitary 
housing would become available to members of the Beneficiary Classes in need therefor, and 
that a series of bonds or notes must be sold in order to alleviate the lack of decent, safe, and 
sanitary housing available to members of the Beneficiary Classes; and 

WHEREAS, upon making such determination and upon the approval of the State Fiscal 
Accountability Authority (the "SF AA"), the Authority may issue from time to time notes and 
bonds for the purpose of obtaining funds with which to make (1) constmction and/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 constmction and/or 
rehabilitation of residential housing for rental by persons or families of either beneficiary class as 
defined by the Act, provided, 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 or more of the 
following conditions must be met: (i) that there is in effect a federal program providing 
assistance in the payment of such loans made by the Authority; (ii) the proceeds must be used to 
acquire either federally insured mortgages or mortgages insured by a private mortgage insurance 
company authorized to do business in the State of South Carolina; or (iii) the payment of the 
notes or 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 notes or bonds are secured by a mortgage 
or other security agreement and are offered and sold as a unit with such mortgages or other 
security agreement in transactions with banks, institutional investors, or other non-registered 
persons as provided in Section 35-l-202(1l)(A) of the Code of Laws of South Carolina, 1976, as 
amended, and the documents pursuant to which the notes or bonds are issued must pennit 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 notes or bonds; and 

WHEREAS, Dillon School Senior, LP, a limited partnership duly organized under the 
laws of the State of South Carolina (the "Sponsor"), intends, with the assistance of the Authority, 
to acquire and constmct (i) a 3 7-unit apartment development to be located in the City of Dillon, 
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South Carolina, to be known as Dillon Graded School Senior Apartments, at an expected cost of 
approximately $20,500,000; and 

WHEREAS, the Sponsor applied for the assistance of the Authority by submitting its 
bond application to the Authority on September 9, 2020, for funding a mortgage loan (the 
"Mortgage Loan") through the issuance of its multifamily housing revenue bonds in the expected 
maximum principal amount of $12,000,000 (the "Bonds") to finance a portion of the costs of the 
Project; 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF 
COMMISSIONERS OF THE SOUTH CAROLINA STATE HOUSING FINANCE AND 
DEVELOPMENT AUTHORITY 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. 

Section 2. Undertakings of the Authority. In the event the Sponsor meets the 
requirements set forth herein 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 of the 
Authority in connection therewith, the Authority will undertake to issue one or more series of 
bonds to be designated as "South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Bonds (Dillon Graded School Senior Apartments)" (with any 
appropriate series or subseries designation) in the aggregate principal amount of not to exceed 
$12,000,000. 

Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the 
Project shall have received such local approval, if any, as is required under the Act, (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 issuance of the Bonds being 
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 such Bonds at some future date. 

Section 3. 
agrees as follows: 

Obligation of Sponsor. If the plan proceeds as contemplated, the Sponsor 

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

(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 agreement with respect to the Project on such 
tenns and conditions as the Authority may deem necessary or desirable; 
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( 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 the Project; 

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

(f) to enter into such agreements including such disclosure agreements as may 
be required to meet the requirements of S.E.C. Rule l 5c2-l 2(b )(5), 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 financing. 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 or Vice-Chairman and 
the Executive Director of the Authority are hereby authorized to sell any or all series of the 
Bonds to Stifel, Nicolaus & Company, Incorporated or such other investment bank or 
institutional purchaser as designated by the Sponsor and approved by the Executive Director (the 
"Purchaser") pursuant to the terms and conditions of a Purchase Contract in substantially the 
form heretofore employed by the Authority in connection with the sale of its bonds. The 
authority hereby conferred may be exercised as long as the interest rate of the Bonds does not 
cause the interest rate on the Mortgage Loan to exceed three and no/100 per cent (3.00%) per 
annum and (a) if there is a public distribution of the Bonds, the issue must be rated by one or 
more of the national rating agencies and one or more of the following conditions must be met: (i) 
that there is in effect a federal program providing assistance in the payment of such loans made 
by the Authority; (ii) the proceeds must be used to acquire either federally insured mortgages or 
mortgages insured by a private mortgage insurance company authorized to do business in the 
State of South Carolina; or (iii) the payment of the Bonds to the purchasers of them must be 
assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible 
entity which has been determined to be sufficient by the Authority and the SF AA; or (b) the 
Bonds are to be sold only to institutional investors for investment. The purchase price of the 
Bonds shall be determined by the Chairman or Vice-Chairman and the Executive Director but in 
no event shall be less than 99% of par plus accrued interest on the Bonds from their date to the 
date of delivery thereof. 
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Section 6. Mortgage Loan. The Executive Director of the Authority is hereby 
authorized to execute a Mortgage Purchase Agreement or a Loan Agreement in substantially the 
form employed previously for the purchase of mortgage loans as may be appropriate at such time 
as she deems desirable at or before the delivery of the Bonds. The Executive Director is hereby 
authorized to alter any terms in such Agreement or Mortgage Loan to the extent necessary or 
desirable so long as such modification does not significantly alter the obligations of the 
Authority thereunder. 

Section 7. Preliminaiy and Final Official Statements. There is hereby authorized the 
distribution of preliminary and final official statements or other offering documents in 
connection with the sale of the Bonds. Said official statements shall be in substantially the form 
heretofore used in connection with the distribution of the Authority's multifamily revenue bonds 
and such changes, additions, deletions, or modifications as are consistent with the details of the 
Bonds or as are recommended by the Purchaser and accepted by bond counsel and the staff of 
the Authority. The Chairman or Vice-Chairman and the Executive Director of the Authority are 
hereby authorized and directed to take such action as they deem appropriate or as is requested of 
either of them in connection with the distribution of preliminary or final official statements. The 
Authority hereby delegates to the Executive Director the power to deem any such Official 
Statement "Final" within the meaning of Rule 15c2-12 of the Securities and Exchange 
Commission. 

Section 8. Petition to SFAA. The Executive Director and the General Counsel of the 
Authority are hereby authorized and directed to prepare and present to the SF AA (i) a petition 
under Section 1-11-530 of the Code of Laws of South Carolina, 1976, as amended (the 
"Allocation Act"), for an allocation of private activity bond volume cap under the Allocation Act 
and Section 146 of the Internal Revenue Code of 1986, as amended (the "Code"), if necessary 
for the issuance of the Bonds as tax-exempt, and (ii) a petition requesting approval of the Bonds 
by the SFAA as prescribed in Section 6 of the Act, which petitions (together, the "Petition") 
shall, among other things, set forth the pertinent provisions relating to the Bonds required by the 
Act or the Allocation Act, as the case may be. 

Section 9. Designation of Fiduciaries. The trustee, paying agent, and registrar under 
any trust indenture to be entered into with respect to the Bonds shall be a corporate trustee as 
requested by the Sponsor and approved by the Authority. 

Section 10. General Authority. The Commissioners of the Authority and its 
appropriate officers, attorneys, agents, and employees are hereby authorized to do all acts and 
things required of them by this Resolution or desirable or consistent with the requirements hereof 
for the full, punctual, and complete performance of all the terms, covenants, and purposes 
contained in the Bonds 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. 
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Section 11. Expiration. This resolution, if not renewed, will expire on a date which is 
twelve (12) months from the date of its adoption by the Authority. · 

Section 12. 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 Authority. 

Section 13. Non-Transferable. This resolution may not be transferred by the Sponsor 
except to a related party to the Sponsor. No other attempted sale or transfer of this resolution 
shall be valid or binding upon the Authority. 

Section 14. Official Intent. The Sponsor has advised the Authority that it has 
advanced or will advance its own funds to pay Project costs on a temporary basis pending the 
issuance of the Bonds, and the Authority has been further advised that such funds do not consist 
of moneys that were otherwise earmarked or intended to be used by the Bon-ower to finance 
Project costs pennanently. The Authority hereby declares its intent to reimburse expenditures for 
Project costs from the proceeds of the Bonds expected to be issued in the maximum amount of 
not to exceed $12,000,000 to provide a portion of the financing for the Project. It is the intention 
of the Authority that this Resolution shall constitute an official intent on the part of the Authority 
within the meaning of Treasury Regulation Sections 1.142-4(b) and 1.150-2( d). The Authority's 
reasonable expectations to apply the proceeds of the Bonds to reimburse or directly fund a 
portion of the costs of the Project are based on the Sponsor's representations regarding the 
Project, the expected sources of funds for the costs of the Project, and expected pre-development 
and development costs to be paid prior to the issuance of the Bonds. 
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STATE OF SOUTH CAROLINA 
COUNTY OF LEXINGTON 

I, the undersigned secretary of the South Carolina State Housing Finance and 
Development Authority (the "Authority"), do hereby certify that I am the duly qualified and 
acting Secretary to the Authority and as such further certify that attached hereto is a true and 
correct copy of the Resolution adopted by the Board of Commissioners of the Authority at a 
meeting duly called and held on the 14th day of July, 2022, at which meeting a quorum was 
present and acting throughout, and that said Resolution has not been modified, amended, or 
repealed and is in full force and effect on the date hereof. 

I further certify that due notice of a meeting of the Board of Commissioners, called to be 
held in Columbia, South Carolina at 10:00 a.m. on July 14, 2022, was given to all members prior 
to the meeting and that, in compliance with the Freedom of Information Act, public notice of and 
the agenda index for this meeting was posted at the times and places required by law. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official seal of 
the Authority this ~"/-t'aay of July 2022. 
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SOUTH CAROLINA STATE HOUSING 
FINANCE AND DEVELOPMENT AUTHORITY 

By: rf!..oYIJhS},napshui 
onita H. Shropshire 

Secretary 
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PETITION FOR APPROVAL 

TO: THE ST A TE FISCAL ACCOUNTABILITY 
AUTHORITY 

) 
) Dillon Graded School Senior 
) Apartments 

This Petition of the South Carolina State Housing Finance and Development Authority 
(the "Authority"), is submitted to the State Fiscal Accountability Authority (the "SFAA'') 
pursuant to the South Carolina State Housing Finance and Development Authority Act of 1977 
(Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the "Act"), and 
respectfully shows: 

1. The Act, among other things, provides that whenever the Authority shall have 
determined by resolution that sufficient persons or families of either beneficiary class ( as defined 
in the 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 SFAA pursuant to 
the Act, and in order to provide funds for its corporate purposes, the Authority is authorized to 
issue from time to time its bonds or notes for the purpose of obtaining funds with which to make 
construction and permanent mortgage loans to housing sponsors who agree to and are required to 
provide for construction and/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 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 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. 

2. Dillon School Senior, LP (the "Housing Sponsor"), a South Carolina limited 
partnership, has requested that the Authority assist it with the construction financing for the 
acquisition, construction, and rehabilitation for adaptive reuse of a 37-unit apartment 
development to be located in the City of Dillon, South Carolina, and to be known as Dillon 
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Graded School Senior Apartments (the "Project") by the funding of one or more mortgage loans 
(the "Mortgage Loan") through the issuance of its revenue bonds. 

3. The Authority proposes to fund the Mortgage Loan to the Housing Sponsor by the 
issuance of one or more series of bonds by the Authority pursuant to a Bond Resolution to be 
adopted by the Authority (the "Bond Resolution"), such bonds to be issued in the aggregate 
principal amount not to exceed $12,000,000 (the "Bonds"). The proceeds of the Bonds will be 
used to fund the Mortgage Loan to the Housing Sponsor to provide construction financing for a 
portion of the costs of the Project and to qualify the Project for federal and South Carolina Low 
Income Housing Tax Credits (the "Tax Credits"). 

4. The Authority requested of the SF AA, and was granted, a carry-forward 
allocation of private activity bond volume cap under Section 146(f)(2) of the Code, a portion of 
which shall be allocated to the Bonds. 

5. 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 private enterprise is providing decent, safe, and sanitary 
housing; (ii) through the exercise of one or more of the loan programs authorized by the 
Act, decent, safe, and sanitary housing would become available to members of the 
Beneficiary Classes in need therefor; and (iii) a series of bonds or notes must be sold in 
order to alleviate the lack of decent, safe, and sanitary housing available to individuals of 
the Beneficiary Classes. 

(b) In order to provide the moneys necessary to continue to implement the 
Authority's program, the Bonds must be issued. 

( c) The Bonds will be secured by cash collateral reserves, which arrangement 
is expected to result in an acceptable investment grade rating from a national rating 
agency, which arrangement has been determined by the Authority to be sufficient for 
purposes of the Act, and that the revenues or other funds estimated to be available for the 
payment of debt service will provide moneys required for the repayment of the principal 
and interest on the bonds and notes of the Authority, including the Bonds. 

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

7. It is expected that the Bonds will be issued pursuant to a Trust Indenture (the 
"Indenture") between the Authority and a corporate trustee (the "Trustee") to be approved by the 
Authority pursuant to which the proceeds of the Bonds will be paid to the Trustee for deposit as 
provided in the Indenture and used to finance a portion of the costs of acquisition, construction, 
and renovation of the Project and the costs of issuance of the Bonds. The net interest rate to be 
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borne by the Bonds has not been determined. It is expected that the average interest rate on the 
Bonds will be approximately two and 00/100 per centum (2.00%) per annum. 

8. The size, date, maturity schedule, payment dates, and repayment provisions with 
respect to the Bonds shall be finally determined prior to the date the Bonds are 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. There are hereby filed with the SF AA pro forma 
schedules with respect to the Bonds based on current estimates and market conditions. 

9. The Authority requests that the SFAA delegate to the State Treasurer the ability to 
approve the interest rates on the Bonds, and upon making determination that the funds 
anticipated to be available for the payment of the Authority's notes and bonds, including the 
Bonds, will be sufficient to provide for the payment of principal and interest thereon, to grant on 
behalf of the 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 SF AA 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 have not been priced or 
sold as of the date of this Petition, to wit: 

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

(ii) 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 Authority have previously been provided to the 
Office of the State Treasurer; 

(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) have previously been provided to the Office of the 
State Treasurer; and 

(v) the method to be employed in selling the Bonds. 
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10. The Bonds are special obligations of the Authority secured by and payable solely 
from moneys, income, and receipts of the Authority pledged under the Resolution and the 
Indenture with respect thereto. 

11. Schedules showing the annual debt service requirements of all outstanding bonds 
and notes of the Authority and the sources of revenues available for the payment of such debt 
service requirements have previously been provided to the Office of the State Treasurer by the 
Authority. 

WHEREFORE, on the basis of the foregoing, the Authority prays the SF AA (i) to accept 
the filing of this Petition and the documents submitted herewith; (ii) to undertake such review as 
its deems necessary; and (iii) to give conditional approval of the issuance of the Bonds, in the 
aggregate principal amount of not to exceed $12,000,000 for the purpose of financing the 
Mortgage Loan to pay a portion of the cost of the acquisition, construction, and renovation of the 
Project, as set forth above, and for paying the costs of issuance in connection therewith. 

July_, 2022 
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Respectfully submitted, 

SOUTH CAROLINA STATE HOUSING FINANCE 
AND DEVELOPMENT AUTHORITY 

By: _ _____ _ _ _____ _ __ _ 
General Counsel 
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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Lining House 
106 Broad Street 

Charleston, South Carolina 29401 

Post Office Box 1768 
Charleston, South Carolina 29402 

1elephone 843.266.3800 
Fax 843.266.3805 

August 30, 2022 

State Fiscal Accountability Authority 
Columbia, South Carolina 

Not to Exceed $12,000,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Bonds 

(Dillon Graded School Senior Apartments) Series 2022 
Gentlemen: 

We are acting as bond counsel in connection with the proposed issuance by the South 
Carolina State Housing Finance and Development Authority (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 
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State Fiscal Accountability Authority 
August 30, 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 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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A RESOLUTION 

GRANTING APPROVAL TO THE ISSUANCE BY THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY OF ITS MULTIFAMILY 
HOUSING REVENUE BONDS (DILLON GRADED SCHOOL SENIOR APARTMENTS) 

WHEREAS, the South Carolina State Housing Finance and Development Authority Act of 
1977 (Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the "Act") 
provides that, upon the approval of the State Fiscal Accountability Authority (the "SF AA"), the 
South Carolina State Housing Finance and Development Authority (the "Authority") may issue 
from time to time 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 shall be required 
to provide for construction and/or rehabilitation of residential housing for rental by persons or 
families of either beneficiary class (as defined in the Act) (the "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 such loans; 
or (ii) the proceeds must be used to acquire either federally insured mortgage loans or mortgage 
loans insured by a private mortgage insurer authorised to do business in the State of South 
Carolina; or (iii) the payment of the bonds or notes to the purchasers and holders of them must be 
assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible 
entity which has been determined to be sufficient by the Authority and the 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 
buyers, or other nonregistered persons as provided in Section 35-1-202(11)(A) of the Code of 
Laws of South Carolina 1976, as amended, the documents pursuant to which the bonds or notes are 
issued must permit the Authority to avoid any default by it by completing an assignment of, or 
foregoing its rights with respect to, any collateral or security pledged to secure the bonds or notes; 
and 

WHEREAS, the Authority has presented to the SF AA its Petition (the "Petition"), which, 
together with the schedules thereto attached, sets forth certain information with respect to the 
Authority's Multifamily Housing Revenue Bonds (Dillon Graded School Senior Apartments) in 
the principal amount not to exceed $12,000,000 (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: 
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(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 have previously been 
provided to the Office of the State Treasurer; 

(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) have previously been provided to 
the Office of the State Treasurer; 

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

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

Section 1. The SF AA hereby finds and determines that the funds estimated to be 
available for the repayment of the Authority's notes and bonds on a proforma basis, including the 
Bonds, will be sufficient to provide for the payment of the principal and interest thereon. 
Conditional approval is hereby granted by the SFAA to the execution and delivery by the 
Authority of the Bonds in the principal amount not to exceed $12,000,000. 

Section 2. The approval of the SFAA is hereby conditioned on the following: 

(a) Following the pricing or sale of the Bonds, but prior to closing and issuance 
of the Bonds, the approval of the State Treasurer of the interest rate or rates on the Bonds and of 
the form and substance of such documents as he deems necessary therefor; 

(b) Following the pricing or sale of the Bonds, but prior to the closing and 
issuance of the Bonds, the 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; 
(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 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. 

(c) 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 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, 
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including legal fees, printing, and all disbursements shall be paid by the Housing Sponsor (as 
defined in the Petition); and 

(e) The final approval by the Governor as the elected official of the State of 
South Carolina for purposes of Section 142(£) of the Internal Revenue Code of 1986, as amended. 

Section 3. This Resolution shall take effect immediately upon its adoption. 
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[FORM OF BOND COUNSEL OPINION) 

- ---~ 2022 

Board of Commissioners 
South Carolina State Housing 

Finance and Development Authority 
Columbia, South Carolina 

Re: $ ____ South Carolina State Housing Finance and Development Authority, 
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 South Carolina State Housing Finance and Development Authority, 
a body corporate and politic under the laws of the State of South Carolina (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 (i) Title 31, Chapter 
13 of the Code of Laws of South Carolina 1976, as amended (the "Act"), (ii) a Loan Agreement, 
dated as of ___ 1, 2022 (the "Loan Agreement"), between the Issuer and the Housing 
Sponsor, (iii) a Trust Indenture, dated as of ____ 1, 2022 (the "Indenture"), between the 
Issuer and [U.S. Bank National Association] (the "Trustee"), and (iv) a resolution (the 
"Resolution") adopted by the Board of Commissioners of the Issuer authorising the issuance and 
sale of the Bonds. Pursuant to the Loan Agreement, the Issuer will make a mortgage loan (the 
"Mortgage Loan") to the Housing Sponsor to be used to provide financing for the acquisition and 
construction of a multifamily rental housing development (the "Project") described in the Loan 
Agreement. Pursuant to the Loan Agreement, the Housing Sponsor has agreed to make the 
payments to or on behalf of the Issuer sufficient to pay, in the aggregate, the principal of, premium, 
if any, and interest on the Bonds, as well as other payments, property, and revenues pledged to the 
payment thereof under the Indenture (the "Trust Estate"). 
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Board of Commissioners 
South Carolina State Housing 

Finance and Development Authority 
Columbia, South Carolina 
_ ___ __, 2022 
Page2 

The Project is subject to an Agreement as to Restrictive Covenants, dated as of 
_ _ __ 1, 2022 (the "Regulatory Agreement"), between the Housing Sponsor and the Issuer, 
and the Federal Tax Agreement and Non-Arbitrage Certificate, dated the date hereof (the "Tax 
Agreement"), between the Housing Sponsor and the Issuer. The Loan Agreement, the Indenture, 
the Regulatory Agreement, and the Tax Agreement contain covenants that include requirements 
regarding the application and investment of the proceeds of the sale of the Bonds, the use and 
occupancy of the residential units of the Project, and the rebate of certain investment proceeds to 
the United States government. 

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

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

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

Finance and Development Authority 
Columbia, South Carolina 
____ __, 2022 
Page 3 

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 
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 (a) is excludable from gross income for federal income tax 
purposes and South Carolina income tax purposes, except for interest on any Bond for any period 
during which such Bond is 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 an item of tax 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. 
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Board of Commissioners 
South Carolina State Housing 

Finance and Development Authority 
Columbia, South Carolina 
_ __ _J 2022 
Page4 

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. 

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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Tapestry Development Group 
Rental Housing Pro Forma 

PROJECT RENTS 

Project Name: Dillon School 
Scenario: 
Revision Date: 

For SC Housing bonds 
07/19/22 

Project Manager: Jon Toppen 

AMI PBRA type FLOOR # NO. 
Target (if any) PLAN BR UNITS SQFT 

50 
60 

PRAC 
0 

33 
4 

FLOOR # NO. 
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$ 
$ 

RENT 

572 $ 
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UNRESTRICTED 
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MAX. 
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Total Units 

!SQUARE FOOT SUMMARY 
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Sqft Market Rate Units 
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!RENTAL INCOME SUMMARY I 
Total Monthly Income - LIHTC $ 

Total Monthly Income - Market 

Total Annual Potential Income $ 

PROJECT 

AREA BREAKDOWN 
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0 0.00% 

0 0.00% 

33 89.19% 

4 10.81% 

0 0.00% 

0 0.00% 

37 100.00% 

0 0.00% 
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I 
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0 
0 

37 
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DEVELOPMENT BUDGET 

Project Nam■: 

Scenarto: 
RevJ&lon Dale: 
Project Manager. 

ACQUISITION 

DIiion School 
For SC Housing bonds 
07/19122 
Jon Toppen 
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$ 
s 
s 
$ 
s 
$ 

$ 

s 
s 
s 
s 

s 
s 
s 
s 
s. 
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s 
s 
s 

Tapestiy Development Group 
-Housv,gftrJForn>3 

CONST 
IOZ.500 
50,000 
50,000 

30,000 
zaz.soo 

160 000 
53,000 
15 ODO 

1Z5 000 

44 250 

25 ODO 
30 000 
20,000 
8 000 

50.000 

s:io.2;o 

46,485 

s 
s 
$ 
$ 
s 
$ 

s 
s 

s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
,! 

s 
s 
s 

$ 
$ 
$ 

s 
$ 
s 
s 
$ 
$ 

PERM 

151,109 

25,000 
79,865 

TOTAL 
s 102.500 
s 50,000 
$ 50,000 
s 
$ 

s 
s 30.000 
s 23?.500 

s 2(10,000 
s 53,000 
s 15,000 
s 125,000 
s 12,000 
$ 10,000 
s 54,250 
s 
ii 
s 8,000 
s 25,000 
s 30,000 
s 20,000 
s 8,000 
'$ 50,000 
s 
s 610.lliO 

s 46,485 
$ 151 ,109 
s 
$ 25,000 
$ 79,665 
$ 

s 
$ 

s 

ABANOONt:O I ACO. SAS/$ I OEV. B.U/$ I, BUILDING 
I•" ) (• "ORn) NIST'/'11/CORE BOND BASIS BASIS 

$ 102,500 
s 50.000 • s 5D,000 

s 50,000 $ 50,000 ! 50.000 
s . 1' ~-~- .. s s s 

30,000 30,000 30,000 s 3Q.OOO 
50,000 8-0.000 so.coo 232,500 $ 30,000 

s 200,000 s 200,000 $ 200,000 200,000 
$ S3,000 s 53,000 $ 53,000 53,000 

125,000 s 125.000 s 125,000 s 
12,000 s 12,000 $ 12,000 s 

s 10,000 s 10,000 s 10,000 $ 
s 54.250 s 54,250 $ 54,250 s 
s s s $ 
5 s $ $ 
.S 8,000 s 8,000 s 8,000 s B.000 
s 25,000 s 25,000 5 25,000 s 25,000 
s 30,000 $ 30,000 $ 30,000 $ 30,000 
s 20,000 $ 20,000 $ 20,000 $ 2(1 ,000 
s 8,000 $ 8,000 s 8,000 s 8,000 
s 50,000 s 50,000 $ 50,000 s 50,000 
$ s 5 $ 

5'35.250 s 595.260 s 59S.23fi s 595.250 

s $ $ 
s s s 
$ s $ Other ConsuHanls Included in Developer Fee 

Developer Fee - Proftt 
SUBTOTAL-DEVELOPER'S FEES & RESERVES 

s 
s co,,iss s 

$ 2,650.000 
s 2.06?.258 

J.f,71K $ '2,1;,60.000 
""s,----,--,,.....,,,,,...-.---.'i_a"1'"s.~n"'i,.i-;.--..c:er-,::',:,,.....~...--~--.c..c--cmna.-..,,...--=""'"=:::-.,,...-,;"""""",,....,.....-'='=~=-

$ 2.660.000 s z,.ao,ooo $ Z.660,000 $ 2.6.60,000 
s 2.oll0,000 s 2.660.000 s Z.660. 00 s 2.66D,OOO 

MARKETING & LEASING 
Re!ocaUon Porun1tcoa1 s 
Marketing & Promotion 
Personal Property (fumlshings common space) 
SUB TOTAL-MARKETING & LEASING 

CONSTRUCTION COSTS 
New construction ~ - P~,-,-u-n1-, -N-ow~co-n-.,-,-,--,,-,_-,.~, s 
Addlllonal units $ 
RehablOtaUon Por IJnJt n,nov.allon i S 
Land Improvements Total per unit s .J28.5J'II S 
HeallhClln1c+AuditorlumCo.stlrusqft (t10GCcomJ I 37.J S. 
Demolitlon Cost I t0lllf , ,, It ., IJl s 
General Requirements u n $ 
Buildel's Profit I.Ok S 
Bulldel's Overhead 1.0w 5: 
P&P bond UH s 
Materials testing S 
Permit and Tep Fees S 
Other S 

s 
s 
s 
s 

S 10 032,525 
$ 
s 
s 418 800 
s 1,195,675 
$ 

s 898 820 
s 698 820 
$ 232,940 
$ 79665 
5 SO.ODO 
s 40 000 
s 

~l~~;:~ONSTRUCTION COSTS Ht.oo, ...;;;..----;;..,..~ 
s 1.327,758 
S 14,715,003 

ANANCE, INSURANCE, LEGAL 
Legal Fees: Opinions / Organlzatlonal 
Legal Fees: Developel's Counsel 
Legal Fees: Lender- Equity Bridge Loan 
Legal Feas: Lend&r • Pennanent Loan 
Syndlcator Legal/ OUe Ollfgence Fee 
Construction Lender Due DIOgence 
Tax Credit Compllance Fee 
SC Housing Reservallon Fees 
Tax Credit Appl Fees (UHTC app, HOME app, Waivers) 
Bond AppTicallon Fee 
Bond Finance Fee 
SC SHPO HTC fees 
Tax Credll Final Inspection Fee 
lnspectlona/Lender Review 
B:ulldet, Rjsrt1nsi.nance: 
Owner General Liabllity 
AcqulsltJon Loan Fees 
Acqul&itfon Loan Interest 
Equity Bridge Loan Fee 
Construction Loan lnlerest - Bond 
Equity Bridge Loan lnlerest 
Pennanent Loan Fees 
NegaUve ArbHrage 
Bond Issuance Fees 
OOer 
SUB TOT AL· Fl & L 

TOTAL PROJECT COSTS 
CHECK 

Investment inlerest 

can&trucOon Co&t& a& % or Total Budge! 

5411,111 p~ tqlT 

s 
s 
s 

,OK s 
s 6,100 
s 

1t.75K s 
UOH s 

s 
,.oao,oo $ 

s 
s 

1.0K s 
,.OH s 

UOH $ 
$ 

s 
1.0% s 
0.6H s 

s 
s 
$ 6,100 

16,100 

s 5,000 
s 90,000 
s 16,000 
$ 
s 
s 5,000 
s 24,750 
s 77,865 
s 
s 1,000 
s 90,000 
s 105,000 
s 
$ 20,000 
s 117,000 
s 70,000 
$ 

s 12,000 
s 60 ,000 
$ 171 ,610 
6 463,097 
$ 
s 
s 452,000 
s 
s 1.1eo,322 

$ 17.364,560 

$ 
s 7,500 
s 350.000 
s 357.500 

$ 
s 
$ 
$ 
$ 
:; 
$ 
s 
s 
s 
$ 
$ 
s 
s 
s 

s 
s 
s 
s 
s 
$ 
$ 
s 
s 
s 
s 
s 
s 
$ 
s 
s 
$ 

s 
s 
s 40,000 
s 430,788 
s 
s 
$ 
s 
s 470.718 

3,744,082 

per unit 

$ 
$ 7,500 
s 350.000 
s 3SUOO 

$ 10,032,525 
s 
s 
s 418,800 
s 1,195,675 
s 
s 898,820 
s 688,820 
$ 232,940 
s 79,665 
s 50,000 
s 40,000 
s 
s 1,327.769 
S 14,715.003 

s 
s 
s 
s 
s 
s 
$ 

$ 

s 
$ 

s 
s 
s 
s 
s 
s 
s 
s 
$ 

s 
s 
s 
s 
s 
s 

5,000 
90,000 
16,000 

5,000 
24,750 
77,865 

6,100 
1,000 

90,000 
106,000 

20,000 
117,000 
70,000 

12,000 
60,000 

211,610 
883,886 

462,000 

'l.2.57,211 

572,830 
63,4% 

5 

s 
s 

s 350,000 
.s JSD,000 

s 10.D32,525 s 
s s 
s $ 
s 293,160 s 
s s 
$ $ 
s 898,820 s 
s 688,820 s 
$ 232,840 $ 

$ 79,665 $ 

s 50,000 $ 
$ 40,000 s 
s s 
s 1,19",!132 $ 
S 13,320,913 s 

s 105.000 s 
s s 
s 20,000 s 
s 117,000 $ 
$ 70,000 $ 

s 60,000 s 
.s 171,6 10 s 
s <B3,097 $ 
s s 
$ s 
$ s 
s $ 
s \ ,092,707 s 

9,029,273 s 10,032.525 $ 10,032,525 
s $ 
s $ 
$ 418,800 s 418,800 

1,195,675 s 1,195,675 
s $ 

540,459 $ 698.820 s 898,820 
540,459 s 69B 820 $ 898,820 
180,153 $ 232,940 s 232,940 
79,865 $ 79,665 s 79,665 
50,000 s 50,000 s 50,000 
40,000 s 40,000 s 40,000 

s s 
1,327.758 $ 1,J:!7.758 $ 1,194.SllZ 

12,9U.4-<2 s 14 ,T15,00l s 13,« 6.SSJ 

5.000 
a1 .ooo 90,000 $ 8 1,000 

s 
s 

5,000 s 5.000 $ 5.000 

105,000 s 105,000 $ 105,000 
s s 

20,000 s 20,000 s 20,000 
117,000 s 117,000 s 117,000 
70,000 s 70,000 s 70,000 

60,000 s 60,000 s 60,000 
171,610 $ 171,610 s 171,610 
463,097 s 463,097 s 463,097 

s s 
s $ 

s s 
s s 

1,092.707 s 1,106,707 s 1,092.707 
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Tapestry Development Group 
Rental Housing Pro Forma 

OPERA TING EXPENSES 

Project Name: Dillon School 
Scenario: For SC Housing bonds 
Revision Date: 07/19122 
Project Manager: Jon Toppen 

!INPUT DATA IN SHADED FIELDS 
ADMINISTRATIVE FACTOR1 FACTOR2 TOTAL PER UNIT PER MONTH 
General & Administrative (phone, supplies) $ 6,700 $ 181 $ 558 
Advertising $ 2,000 $ 54 $ 167 
Management $48/PUPA 0.0% $ 21 ,312 $ 576 $ 1,776 
Legal & Audits $ 4,500 $ 122 $ 375 
Misc fees $ 1,400 $ 38 $ 117 
Security System $ 1,200 $ 32 $ 100 
SC Housing Admin/Compliance Monitoring Fe1 $ 50 $ 1,850 $ 50 $ 154 
Subtotal - Administrative $ 38,962 $ 1,053 $ 3,247 

MAINTENANCE 
Supplies $ 2,520 $ 68 $ 210 
Landscape Service $ 6,150 $ 166 $ 513 
Elevator $ $ $ 
HVAC $ 3,000 $ 81 $ 250 
Painting/Turnover Expense $ 2,900 $· 78 $ 242 
Pest Control $ 1,000 $ 27 $ 83 
Fire Alarm/Sprinkler $ 1,129 $ 31 $ 94 
Parking Lot $ 500 $ 14 $ 42 
Third-Party Contracts $ 16,100 $ 435 $ 1,342 
Subtotal - Maintenance $ 33,299 $ 900 $ 2,775 

PAYROLL 
Property Manager (salary - NO health insurance) $ 28,000 $ 757 $ 2,333 
Leasing Agent $ $ $ 
Maintenance $ 15,000 $ 405 $ 1,250 
Security Payroll $ $ $ 
Activities (part-time) $ 10,000 $ 270 $ 833 
Tax & Benefit $ 11,127 $ 301 $ 927 
Worker's comp $ 1,200 $ 32 $ 100 
Bonuses $ $ $ 
Subtotal - Payroll $ 65,327 $ 1,766 $ 5,444 

UTILITY 
Electricity (office, vacant units) $ 5,550 $ 150 $ 463 
Gas $ $ $ 
Water and Sewer $ 15,000 $ 405 $ 1,250 
Trash Removal $ $ $ 
Snow Removal $ $ $ 
Subtotal • Utility $ 20,550 $ 555 $ 1,712.50 

FIXED 
Property Taxes $ $ $ 
Insurance $ 27,800 $ 751 $ 2,317 

Subtotal - Fixed $ 27,800 $ 751 $ 2,317 

TOTAL ANNUAL OPERATING EXPENSES $ 185,938 $ 5,025 $ 15,495 
Is this a new construction project? (YES/NO) NO 
Annual Replacement Reserve Contribution $ 15,540 $ 420 $ 1,295 
TOTAL OPERATING AND RESERVE EXPENSES $ 201 ,478 $ 5,445 $ 16,790 



FINANCING ASSUMPTIONS 

Project Name: DIiion School 
Scenario: 
Revision Date: 

For SC Housing bonds 
07/19122 

Project Manager. Jon Toppen 

TAX CREDITS . Msumptlon• 

Do acqultlUon ctedlts opply7 
Do historic credils apply? 
Is lhls In a qualified census tract or ODA? 
Is this a competitive 9% or 4% bond deal? 
Boost amount 
Applicable Rate (9% credit) 

Applicable Rate (4% credit) 

LIHTC TAX CREDITS - Calculation 

Ouetifie.d8asis 
LESS: Historic Tax Credits 
LESS: Olher basis reducing amounts 
Adjusted UHTC Qua"fied Basis 
% of OuaNfied Units/Sqft 
QCTBoost 
Applicable Percentage 
Annual Tax Credit Amount 
Years of Tax Credits 
Total Tax Credits 
mls Credit Price and Amount of Equity (PNC Share) 
m Credlt Price and Amount of Equity (Cabtetta Sharaj 
F!:DERALC<edit Prico and Amount of Equltv 
Tax Cn!<fd Eaullv 

FEDERAL HISTORIC TAX CREDITS -Calculation 

Qualified Basis 
Historic Percentage 
Historic Tax Credit Price and EQuity 

Federal Histolic Tax Credits for Residenllal Only 

STATE HISTORIC TAX CREDITS - Calculation 
'OuiGRodBis1.!J 
Historic Percentage 
Historic Tax Credit Price and EQuity 

STATE ABANDONED BUILDING CREDITS - Calculation 
'omiiitoafili, .. 
Hislortc Percentage 
Historic Tax Credit Price and Equity 

PRE-DEV FINANCING 
PosiUon Source , Tnposory I PNC 

2 
r:,.,itv/Granl 

TOTAL PRE-DEV 

s 
s 
s 
s 

s 

s 
$ 

s 
s 

BOND FINANCING (CASH COLLA TERALIZED ONL YJ 
Posilion Source I 

1 SC Hous,ng I: 2 
ITololt,oll<t'ISmmcmQ Is 

CONSTRUCTION FINANCING 
PoslUon Source 

1 Equity bl1dge J CCC'l:Sltuebon loan s 
2 HUD 202 s 
3 Dererred Developer Fee s 
4 City construclion loan s 

Equily/Granl HTC Equily (Federal) s 
Equily/Grant HTC Eqully (State) $ 

Equily/Granl Abandoned Bldg Equily (Slate) $ 

Equily/Grant LIHTC Equily (Federal) s 
Eaultv/Grant LIHTC Eoult• fSllllll) $ 

TOTAL PRE-DEV, ACQ, CONSTRUCTION FINANCING s 
loo11,,.""' ! 

PERMANENT FINANCING 
Pcrsilion Sourc:e 

1 Cilyloan s 
2 HUD 202 s 
3 Deferred Developer Fee s 
4 
5 

Interest on bonds 
Cash flow 
Cash flow Deferred Developer Fee s 

Equity/Grant LIHTC Equity (Federal) $ 
Equily/Granl LIHTC Equity (Slate) s 
Equily/Grant HTC Equity (Federal) $ 

Equily/Grant HTC Equily (Slate) $ 

Equity/Gian, Abandoned Bldg Equity (State) $ 

TOTAL PERMANENT FINANCING s 
!Total Dev. Co:;t s 
!Oiffiln,nca $ 

NO 
YES 
YES 
4% 

30% 
9 .00% 

400% 

Fixed 

0500 
0500 
0.820 

1.82 

Factor 

20% 
0,84 

Factor 

25% 
0 65 

Factor 

25% 
065 

Amount 
400,000 

400,000 

Amount 
12,000,000 

12,000.000 

Amount 
12,000,000 
2,500,000 

250,000 
436,767 
424,403 
319,761 
957,742 
424,403 

17,315,076 
/135.584 

Amou.nl 

2,500,000 

1,071,471 
6,384,947 
3,352,099 
2,925,115 
2,829,352 
2 ,131.739 

21.1114 72J 
2UQ.i.723 

• 

Tapestry Development Group 
Kenlal HDIJSing PIVFonra 

0..to: NIA 

Date· Fixed 

Dcve10pment Acquis ition 
UHTC LIHTC 

Calculation Calculation 

$ 18,098,870 s 50,000 
s 3,124,791 n/a 
s s 
s 14,974,079 s 50,000 

100 ,00% 100,00l!, 

130% 100% Eligible 
4,00",1, 4 ,00t,=, Crudilri 

$ 778,852 $ 2,000 na,ss1 
10 10 

$ 7,786,521 $ 20,000 
s 1,499,995 s 10,000 1,509,995 
$ 1,852,104 s 10,000 1,862,104 
$ 6.384,947 $ 16,400 6,401,347 
s 9,737,046 s 26,400 

Calculation 
$ 17,411,399 
$ 3,482,280 
s 2,925,115 

TDC 
Less non--UHTC 
Total 

Equity factor 
Years of credits 

Eligible credits 

Max credits 

PNC state LIHTC 
maximum: 

Gap calculation 

s 21.19<,723 
s (10,388,206) 
s 10,808,517 

s 1.32 
10 

s 818,827 

s 778,652 

s 299,999 

$3,124,791 SC Housing credit S 670,420 

Calculatlon 
s- 11.an.sw 
$ 4,352,850 

2.829,352 

Calculation Notes: 
~ 1,.a2a,rur 
s 3,279,598 See attached schedule 
s 2,131 ,739 

Interest Term Amort Annual 

Rate IYr.sl !Yrs) Payment 
3.00'4 2 

s 
n/n 

$ 

Interest Term Estimated Loan Interest 

Rate IMosl In basi_s Non-basis 
200% 24 s 270 ,000 $ 40,000 

s $ 
s 270.000 s 40,000 

Interest Term Estimated Loan Interest 
Rate (Mos) In basis Non-basis 

5.50'1, 24 s 495.000 s 198,000 
000% 24 s s 
000% 24 s s 
1.00% 24 s 1.875 s 1,250 

1~00% •"oJ1ot41,JunnoCC1'1,I I 

Is 496,875 s ·1ss.2so I 

Interest Term Amert Annual Monthly 

Rate (Yrs) (Yrs) Payment Payment 
, DOI(, as cash now NIA 
000% 35 NIA n/a 

nla 
n/a 
n/a 
n/a 
n/a 

paid fee= $ 1,588,529 nla 
% psld fee= 60% n/a 

nla 
nla 
n/a 

Bond amount s 12. 000.000 I s s 
basis $ 19,719,480 

50%tost 60.9% 



Tapestry Development Group 
CASH FLOW Rental Housing Pro Forma 

Project Name: Dillon School 
Scenario: For SC Housing bands 
Revision Date: 07/19122 
Project Manager: Jon Tappen 

Cash Flaw Assumptions 
Is HOME Loan fully amorlizing? NO (NONES) 
Target DCR 1.20 
Target Operating Exp Ratio 1.15 
Rental Rate Annual Increase 2% 
Expenses Annual Increase 3% 
Management fee % of EGI 0% Make zero if mgmt fee trends with expenses 
Management fee trending 2% 
Vacancy Rate 5% Try to get investors to underwrite to this 
Other Income 2% 

YEARS: 
BEFORE TAX CASH FLOW 1 2 3 4 5 6 7 8 9 10 

Total Potential Rental Income (Pl) $ 246,912 $ 251,850 $ 256,887 $ 262,025 $ 267,265 $ 272,611 $ 278,063 $ 283,624 $ 289,297 $ 295,083 
ADD: Other Income $ 4,938 $ 5,037 $ 5,138 $ 5,240 $ 5,345 $ 5,452 $ 5,561 $ 5,672 $ 5,786 $ 5,902 
Gross Potential Income (GPI) $ 251,850 $ 256,887 $ 262,025 $ 267,265 $ 272,611 $ 278,063 $ 283,624 $ 289,297 $ 295,083 $ 300,984 
LESS: Vacancy Allowance 5.00% $ (12,593) $ (12,844) $ (13,101) $ (13,363) $ (13,631) $ (13,903) $ (14,181) $ (14,465) $ (14,754) $ (15,049) 
Effective Gross Income (EGI) $ 239,258 $ 244,043 $ 248,924 $ 253,902 $ 258,980 $ 264,160 $ 269,443 $ 274,832 $ 280,329 $ 285,935 
LESS: Operating Expenses $ 5,445 $ (180,166) $ (185,571) $ (191 ,138) $ (196,872) $ (202,778) $ (208,862) $ (215,128) $ (221 ,581 ) $ (228,229) $ (235,076) 
LESS: Management fee $ (21,312) $ (21,738) $ (22,173) $ (22,616) $ (23,069) $ (23,530) $ (24,001) $ (24,481 ) $ (24,970) $ (25,470) 
Net Operating Income (NOi) $ 37,780 $ 36,734 $ 35,613 $ 34,413 $ 33,133 $ 31,768 $ 30,315 $ 28,770 $ 27,129 $ 25,390 
City Loan $ $ $ $ $ $ $ $ $ $ 
HUD 202 $ $ $ $ $ $ $ $ $ $ 
Deferred Developer Fee $ $ $ $ $ $ $ $ $ $ 

0 $ $ $ $ $ $ $ $ $ $ 
Before Tax Cash Flow (BTCF) $ 37,780 $ 36,734 $ 35,613 $ 34,413 $ 33,133 $ 31,768 $ 30,315 $ 28,770 $ 27,129 $ 25,390 

Investor Asset Management Fee $ 2,775 $ 2,858 $ 2,944 $ 3,032 $ 3,123 $ 3,217 $ 3,313 $ 3,413 $ 3,515 $ 3,621 
Net Cash Flow $ 35,005 $ 33,875 $ 32,669 $ 31,381 $ 30,010 $ 28,551 $ 27,001 $ 25,357 $ 23,614 $ 21,769 

Operating expense ratio 1.19 1.18 1.17 1.16 1.15 1.14 1.13 1.12 1.11 1.10 

Balance of City Loan $ $ $ $ $ $ $ $ $ $ 
Balance of HUD 202 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 
Balance of Deferred Developer Fee $ $ $ $ $ $ $ $ $ $ 



Tapestry Development Group 
CASH FLOW Rental Housing Pro Forma 

Project Name: Dillon School 
Scenario: For SC Housing 
Revision Date: 07/19/22 
Project Manager: Jon Toppen 

Cash Flow Assumptions 
Is HOME Loan fully amortizing? NO 
Target OCR 1.20 
Target Operating Exp Ratio 1.15 
Rental Rate Annual Increase 2% 
Expenses Annual Increase 3% 
Management fee % of EGI 0% 
Management fee trending 2% 
Vacancy Rate 5% 
Other Income 2% 

BEFORE TAX CASH FLOW 11 12 13 14 15 16 17 18 19 20 
Total Potential Rental Income (Pl) $ 300,984 $ 307,004 $ 313,144 $ 319,407 $ 325,795 $ 332,311 $ 338,957 $ 345,736 $ 352,651 $ 359,704 
ADD: other Income $ 6,020 $ 6,140 $ 6,263 $ 6,388 $ 6,516 $ 6,646 $ 6,779 $ 6,915 $ 7,053 $ 7,194 
Gross Potential Income (GPI) $ 307,004 $ 313,144 $ 319,407 $ 325,795 $ 332,311 $ 338,957 $ 345,736 $ 352,651 $ 359,704 $ 366,898 
LESS: Vacancy Allowance 5.00% $ (15,350) $ (15,657) $ (15,970) $ (16,290) $ (16,616} $ (16,948) $ (17,287} $ (17,633) $ (17,985) $ (18,345) 
Effective Gross Income (EGI) $ 291,654 $ 297,487 $ 303,437 $ 309,505 $ 315,695 $ 322,009 $ 328,450 $ 335,019 $ 341,719 $ 348,553 
LESS: Operating Expenses $ 5,445 $ (242,128) $ (249,392) $ (256,874) $ (264,580) $ (272,517) $ (280,693) $ (289,114) $ (297,787) $ (306,721) $ (315,922) 
LESS: Management fee $ (25,979) $ (26,499) $ (27,029) $ (27,569) $ (28,121) $ (28,683) $ (29,257) $ (29,842) $ (30,439) $ (31,048} 
Net Operating Income (NOi) $ 23,547 $ 21,596 $ 19,534 $ 17,356 $ 15,058 $ 12,633 $ 10,079 $ 7,390 $ 4,560 $ 1,584 
City Loan $ $ $ $ $ $ $ $ $ $ 
HUD 202 $ $ $ $ $ $ $ $ $ $ 
Deferred Developer Fee $ $ $ $ $ $ $ $ $ $ 

0 $ s s s s s s s 
Before Tax Cash Flow {BTCF) s 23,547 s 21 ,596 $ 19,534 s 17,356 s 15,058 s 12,633 s 10,079 s 7,390 s 4,560 s 1,584 

Investor Asset Management Fee $ 3,729 $ 3,841 $ 3,956 $ 4,075 $ 4,197 
Net Cash Flow $ 19,817 $ 17,755 $ 15,578 $ 13,281 $ 10,860 $ 12,633 $ 10,079 $ 7,390 $ 4,560 $ 1,584 

Operating expense ratio 1.09 1.08 1.07 1.06 1.05 1.04 1.03 1.02 1.01 1.00 

Balance of City Loan $ $ $ $ $ $ $ $ $ $ 
Balance of HUD 202 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 $ 2,500,000 
Balance of Deferred Developer Fee $ $ $ $ $ $ $ $ $ $ 



Prepared by DBC Finance 

Period 
Ending 

04/01/2023 
10/01/2023 
04/01/2024 
10/01/2024 
04/01/2025 

(Finance 8.800 HOUSING:DILLON-ESCROW,ESCROW) Page 3 

DETAILED BOND DEBT SERVICE 

Dillon Graded School Senior Apartments 
Series 2022 

Dated Date 
Delivery Date 

09/14/2022 
09/14/2022 

Term Bond due 2025 (TERM25) 

Principal Interest Debt Service 

227,056,18 227,056.18 
207,462.50 207,462.50 
207,462.50 207,462.50 
207,462.50 207,462.50 

11,855,000 207,462.50 12,062,462.50 

11,855,000 1,056,906.18 12,911,906.18 

Annual 
Debt Service 

227,056.18 

414,925.00 

12,269,925.00 

12,911,906.18 



B. 

State Housing Finance and 
Development Authority 

Dunbar Place 



08/30/22 Final Version Date: 00/00/00 

South Carolina State Housing Finance and Development 
Agency #: _ _ ____ Issuer: Authority Series: 2022 - - --------

Borrower (if not Issuer): Dunbar Place Apartments, LLC 

Bond Caption: Multifamily Housing Revenue Bonds (Dunbar Place Apartments) 

Bond Resolution Amount: $ 17. 750,000 Est. Production/Par Amt: _$ _____ 17_, 7_5_0_,o_o_o_ 

Submitted By: 

ENTITY 

BY: 

ITS: 

Tel: 

Email: 

DreamKey Partners, Inc. 

Julie Porter 

President 

MSRB (EMMA) Continuing Disclosure Requirement (YIN): 

MSRB (EMMA) Continuing Disclosure Responsible Party: 

2. ""-F=l .....= ............................. =E'-'W----P-=-O=R .... T .... lO=N)...., 

Project#: ______ Project Name: Dunbar Place Apartments 

Project Add ress/Location: 199 S. Cherry Road, Rock Hill 

Project Type: _M_ ul_ti_fa_m_i_ly'--H_ ou_s_in_g"'-----------

Projected Avg Interest Rate: ~5_.5_0_'¼_•--------------~ 
Projected Cost per Unit: ~' $ ______________ 2_8_6_,4_6_7~ 

3. Fh ANCING (REF DED PORTION} 

N 

( • Used ro calrnlare initial COi P""f'fltaglJ.' 8.1 + 88) 

Final Production/Par Amt: $ . I 
Transaction Tvpc/Method of Sale: 

Publi Offering: Competitive: Negotiated: 

Direct Placement: Competitive: Negotiated: X 

Govcmmcntal Loan/Governmental Purchaser 

Other: 

Amount: $ 17,750,000 

County: York 

Final Maturity: 2059 

LIHTC/SCTC: Is 19,s1s,6ss I 

]lJ~ r = d~ ~ 1inc~~rr'Re~ ~ e R f i~::~i~U'1i~~~,~ ~~~fv~gs ;~$)1j~-(~~ :?tn~ ) ,1 
1 &!Y..QlL -- :.....:. eun __ n in ~--• _ ~ ,_loo e s _ 

$ . $ -
None . -

- -
Total $ - ********* ********* $ -

4. FINANCING WORKING GROUP 
Financial Advisor: None Disclosure Counsel: 

Bond Counsel: Howell, Linkous, Nettles Issuer's Counsel: Tasha Thompson, Esq. 

Underwriter: TBD Trustee: TBD 

Paying Agent: Other: 

S. Fl NA Cl G/PROJECT DESCRIPTION: (Briefly, explain the multifamily development project, the justification for the SC Housing 
Tax Credit, the anticipated costs, & the basis for these cost estimates .... if needed, please attach supplemental page for this) 

The proposed Dunbar Place Apartments with consist of a total of I 00 multifamily units in two buildings with a mix of one- and two
bedroom configurations for households earning 60% or less of the area median income. The project will be located in rapidly-growing 
Rock Hill, South Carolina, in close proximity to Winthrop University and downtown Rock Hill. Budgeted project costs are based upon 
an actual bidding process with potential general contractors. In the recent environment of high construction costs and rising interest rates, 
rhis project requires state housing tax credits in addition to the federal LI HTC to be financial feasible. 

Notes: ~ Notes: 

Authority Approval: 04/23/21 Renewed 6/23/22 SCHFDA Approval: 00/00/00 

JBRC Approval: 00/00/00 NI A JBRC Approval: 00/00/00 

SFAA Approval: 08/30/22 SFAA Approval: 00/00/00 



l!., Is any portion of the project, once completed, to be managed by a third-party pursuant to a management 

contract? (if yes, please attach copy) 

Q. Will any third-party payments (from support organizations, private entities or the federal government) 

related to the facility, however indirectly, be used to pay debt service on the bonds? 

£. If yes to any of the above, please provide a square footage and cost estimate of the portion affected. 

Yes 

Est. Expenditures - Through 6 Months $ 7,000 12/31/2022 Land acquisition and start of construction 

Est. Expenditures - Through 24 Months 5,750,000 12/31 /2024 Continuation of construction 

Est. Expenditures - Through 48 Months 5,000,000 12/3 1/2028 Final costs 

- Estimated Expenditures: Thru FY: $ 17,750,000 

8. ESTIMATED/ACTUAL PROJECT SOURCES AND USES: A Construction Financing/ B. Permane.nl Financing 

Sources 
A. Est. Project Budget/ B. Est. Project Budget/ Est. Project Budget 

Uses Construction (Sources) Permanent (Sources) (Uses) 

(I) Bond Proceeds: (a) Par $ 17,750.000 $ 8.768,048 $ 20,025.218 Project Fund 

(b) Premium/Acer. Int 1,000,000 Capitalized Interest Fund 

(2) Issuer/Borrower Contr. . . 361,012 Debt Service Reserve Fund 

No 

X 

X 

(3) Debt Service Fund Trans. - . Redemption Price/ Escrow Depos il 

( 4) Debt Service Reserve 

Fund Contribution . 

(5) OU1er MFHRB Sources 

(a) LIHTC 4,873,485 12, 183,712 

(a) State Housing TC 3,077,990 7,694,976 

(c) Owner's Equity/OU1er 2. 945,26 I 

(d) Mortgage Loan (BTO) 

Total Project Sources $ 28,646,736 s 28,646,736 

Surplus/Deficit $ . 

COi Entity E] Engagement Date 
Selected COi Vendor (w/Eogagement 

Ltr Attached) 

I I 
& Nettles ! I 

I n 

I 'I I 
Brockmann Law Finn 

Verification Agent 

PnntingtPublisliin 

Authority Fees 

1-:st. / ;Jr111nl COi l't•r-• /'h,p(7)ww1r1io11/. 

Financial Advisor: % of Transaction 

Bond Counsel: % of Transaction 

Total legal Costs: % of Transaction 

Rating Agencies: % of Transaction 

I 
I 
I 
I 

0.00% ]1 

0.65% 11 

/.35% 11 

0.00% 11 

#DIV/0 11 

#D/V/01! 
#D/V/01! 
#DIV/011 

373,125 Cost of Issuance (Incl. UW Disc.) 

Other (Contingency) 

3,000,000 Developer Fee 

180,506 Reserves 

1,580,000 Acquisition 

- Renovation 

2,126,875 Third party reports/son costs 

$ 28,646,736 Total Project Uses 

I 15.000 

125. 

. I 

UW Comp: % of Transaction 

Other COi: % of Transaction 

Total COi: % of Transaction 

I 
I 
I 

0.00%11 #DIV/0! I 
0.75%11 #DIV/0! I 
2.!0¾U #DIV/0! ! 



HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Lining House 
106 Broad Street 

Chadeston, South Carolina 29401 

Post Office Box 1768 
ChaJ:leston, South Carolina 29402 

Tdephone 843.266.3800 
Fax 843.266.3805 

22 July 2022 

Delbert H. Singleton, Esq. 
Assistant Executive Director and Authority Secretary 
State Fiscal Accountability Authority 
Wade Hampton Office Building 
1200 Senate Street, 6th Floor 
Columbia, South Carolina 29201 

Not to exceed $17,750,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Note 

(Dunbar Place), Series 2022 

Dear Delbert: 

My firm serves as bond counsel to Dunbar Place Apartments (the "Housing Sponsor"), 
with respect to the issuance of a multifamily housing revenue note (the "Note") by the South 
Carolina State Housing Finance and Development Authority (the "Housing Authority") to 
provide a portion of the financing for the acquisition and construction of an affordable housing 
development to be located in the City of Rock Hill and to be known as Dunbar Place. 

The proceeds of the Note will be loaned to the Housing Sponsor to provide a portion of 
the construction and pe1manent financing for this project. Total project costs are at 
approximately $28.6 million. Federal and State tax credit equity, in an amount of approximately 
$19.8 million, is expected to be raised as the result of financing the project with a tax-exempt 
private activity bond loan. 

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

Enclosed is the agenda package for the August meeting of the State Fiscal Accountability 
Authority requesting State law approval for the issuance of the Note. I have enclosed the 
following documents: 
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Delbert H. Singleton, Esq, 
22 July 2022 
Page2 

1. Completed SFAA transmittal form; 
2. Preliminary Bond Resolution of the Housing Authority; 
3. Petition of the Housing Authority to the SFAA; 
4. A form of the approving Resolution to be considered for adoption by the 

SFAA at its August meeting; 
5. Bond Counsel opinion letter to SFAA; 
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 construction loan from U.S. 
Bank Trust Company, National Association, an institutional lender for affordable housing 
finance, and a tax-exempt permanent loan from Berkadia Commercial Mortgage, another 
institutional lender for affordable housing finance. 

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. 
Volume cap for this financing is expected to be provided by the Housing Authority from carry
forward volume cap that has previously been allocated to the Housing Authority. 

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 r•:::ruly yours, ~ /) ;j 

S"'- 1-\owdl ~~ ./L 
Samuel W. Howell 

SWH,IV/sls 
Enclosures 

cc: Mr Robe1t MacDonald 
Mr Richard Hutto 
Tasha Thompson, Esq. 

{ I 0327-02 / 00096832 / V} 



BOND TRANSMITTAL FORM 

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

DATE: 7/22/2022 

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: 
8/30/2022 

RE: Not to exceed $17,750,000 South Carolina State Housing Finance and Development 
Authority, Multifamily Housing Revenue Note (Dunbar Place), Series 2022 

Project Issue Date: 12/15/2022 

Project Name: Dunbar Place 

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 Dunbar Place, in Rock Hill, South 
Carolina. 

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

YES NO AMOUNT 
Ceiling Allocation □ IZI 

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 and Conly for ce111i7/f allocation only.) 
A. IZ1 Petition 
B. IZ1 Resolution or Ordinance 
C. IZ1 Inducement Resolution or comparable preliminary approval 
D. D Department of Health and Environmental Control Certificate ifrequired 

E. ~ State Fiscal Accountability Authority Resolution and Public Notice (original) 
Plus___!!__ copies for certification and return to bond counsel 

F. IZI 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. 
Payor: Click or tap here to enter text, 
H. D J.\o Private Participant will be known at the time the Authority considers this agenda item. 
J, IZI This agenda item is accompanied by the applicable Private Party Disclosure form for each private 

participant. 
K. IZI All documents have been uploaded lo ~J c S •'A.A Authorily File Drop. 

Bond Counsel: Samuel W. Howell 

SFM 06/19/2020 
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AN AMENDED RESOLUTION 

MAKING PRELIMINARY PROVISION FOR THE ISSUANCE OF NOT TO EXCEED 
$17,750,000 AGGREGATE PRINCIPAL AMOUNT OF MULTIFAMILY HOUSING 
REVENUE BONDS (DUNBAR PLACE) OF THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY AND OTHER MATTERS 
RELATED THERETO. 

WHEREAS, 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 "Act"), provides that the South Carolina State Housing Finance and Development 
Authority (the "Authority"), upon making a detennination that sufficient persons or families of 
either beneficiary class (as defined by the Act) (the "Beneficiary Classes") are unable to pay the 
amounts at which private enterprise is providing decent, safe, and sanitary housing, that through 
the exercise of one or more of the programs authorized by the Act, decent, safe, and sanitaiy 
housing would become available to members of the Beneficiary Classes in need therefor, and 
that a series of bonds or notes must be sold in order to alleviate the lack of decent, safe, and 
sanitary housing available to members of the Beneficiary Classes; and 

WHEREAS, upon making such determination and upon the approval of the State Fiscal 
Accountability Authority (the "SFAA''), the Authority may issue from time to time notes and 
bonds for the purpose of obtaining funds with which to make (1) construction and/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 and/or 
rehabilitation of residential housing for rental by persons or families of either beneficiary class as 
defined by the Act, provided, however, with respect to any particular issue of notes or bonds one 
of the following conditions must be met: ( a) if there is a public distribution of the notes or bonds, 
the issue must be rated by one or more of the national rating agencies and one or more of the 
following conditions must be met: (i) that there is in effect a federal program providing 
assistance in the paymeU:t of such loans made by the Authority; (ii) the proceeds must be used to 
acquire either federally insured mortgages or mortgages insured by a private mortgage insurance 
company authorized to do business in the State of South Carolina; or (iii) the payment of the 
notes or bonds to the purchasers of them must be assured by the maintenance of adequate 
reserves or insurance or a guaranty from a responsible entity which has been determined to be 
sufficient by the Authority and the SFAA; or (b) if the notes or bonds are secured by a mortgage 
or other security agreement and are offered and sold as a unit with such mortgages or other 
security agreement in transactions with banks, institutional investors, or other non-registered 
persons as provided in Section 35-1-202(1 l)(A) of the Code of Law~ of South Carolina, 1976, as 
amended, and 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 rights with 
respect to, any collateral or security pledged to secure the notes or bonds; and 

WHEREAS, Dunbar Place Apartments, LLC, a limited liability company duly organized 
under the laws of the State of South Carolina (the "Sponsor") intends, with the assistance of the 
Authority, to acquire and construct (i) a 100-unit apartment development located in Rock Hill, 
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South Carolina, · to be known as Dunbar Place (the "Project"), at an expected cost of 
approximately $27,200,000; and 

WHEREAS, the Sponsor has requested the assistance of the Authority by funding a 
mortgage loan (the "Mortgage Loan") through the issuance of its multifamily housing revenue 
bonds in the expected maximum principal amount of $17,750,00 (the "Bonds") to finance a 
portion of the costs of the Project; 

WHEREAS, the Bond Committee of the Authority has previously adopted a Preliminary 
Bond Resolution (the "Original Preliminary Bond Resolution") on May 19, 2021, with respect to 
the issuance of the Bonds to finance a portion of the costs of the Project; and 

WHEREAS, the Original Prelimina1y Bond Resolution was approved with a term of one 
year from its adoption; and 

WHEREAS, the Project features an ambitious design and the local regulatory process for 
this planned development with site specific zoning conditions was complicated, including upon 
completion of schematic design, additional site plan approvals were required before the Housing 
Sponsor could continue with design development, which has resulted in the Housing Sponsor 
being unable to close on the financing of the Project within one year of the date of the original 
approval of the Preliminary Bond Resolution; and 

WHEREAS, design of the Project is nearing completion but the Housing Authority will 
be unable to close on the Bond transaction prior to May 19, 2022, the expiration date of the 
Original Preliminary Bond Resolution; and 

WHEREAS, the Housing Sponsor has requested the renewal of the Bond authorization 
by the adoption of this Amended Prelimina1y Bond Resolution; 

NOW, THEREFORE, BE IT RESOLVED BY THE BOND COMMITTEE OF 
THE BOARD OF COMMISSIONERS OF THE SOUTH CAROLINA STATE HOUSING 
FINANCE AND DEVELOPMENT AUTHORITY 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. 

Section 2. Undertakings of the Authority. In the event the Sponsor meets the 
requirements set forth herein 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 of the 
Authority in connection therewith, the Authority will undertake to issue a series of bonds to be 
designated as "South Carolina State Housing Finance and Development Authority Multifamily 
Housing Revenue Bonds (Dunbar Place)" (with any appropriate series or subseries designation) 
in the aggregate principal amount of not to exceed $17,750,000. 

Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the 
Project shall have received such local approval, if any, as is required under the Act, (ii) the 
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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 issuance of the Bonds being 
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 such Bonds at some future date. 

Section 3. 
agrees as follows: 

Obligation of Sponsor. If the plan proceeds as contemplated, the Sponsor 

(a) to make the 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 agreement 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, 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 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 
requested by the Authority; and 

(f) to enter into such agreements including such disclosure agreements as may 
be required to meet the requirements of S.E.C. Rule 15c2-12(b )(5), 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 financing. 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 or Vice-Chairman and 
the Executive Director of the Authority are hereby authorized to sell any or all series of the 
Bonds to Stifel, Nicolaus & Company, Incorporated or such other investment bank or 
institutional purchaser as designated by the Sponsor and approved by the Executive Director (the 
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"Purchaser") pursuant to the te1ms and conditions of a Purchase Contract in substantially the 
form heretofore employed by the Authority in connection with the sale of its bonds. The 
authority hereby conferred may be exercised as long as the interest rate of the Bonds does not 
cause the interest rate on the Mortgage Loan to exceed five and no/100 per cent (5.00%) per 
annum and (a) if there is a public distribution of the Bonds, the issue must be rated by one or 
more of the national rating agencies and one or more of the following conditions must be met: (i) 
that there is in effect a federal program providing assistance in the payment of such loans made 
by the Authority; (ii) the proceeds must be used to acquire either federally insured mortgages or 
mortgages insured by a private mortgage insurance company authorized to do business in the 
State of South Carolina; or (iii) the payment of the Bonds to the purchasers of them must be 
assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible 
entity which has been determined to be sufficient by the Authority and the SF AA; or (b) the 
Bonds are to be sold only to institutional investors for investment. The purchase price of the 
Bonds shall be determined by the Chairman or Vice-Chairman and the Executive Director but in 
no event shall be less than 99% of par plus accrued interest on the Bonds from their date to the 
date of delivery thereof. 

Section 6. Mortgage Loan. The Executive Director of the Authority is hereby 
authorized to execute a Mortgage Purchase Agreement or a Loan Agreement in substantially the 
form employed previously for the purchase of mortgage loans as may be appropriate at such time 
as she deems desirable at or before the delivery of the Bonds. The Executive Director is hereby 
authorized to alter any terms in such Agreement or Mortgage Loan to the extent necessary or 
desirable so long as such modification does not significantly alter the obligations of the 
Authority thereunder. 

Section 7. Preliminary and Final Official Statements. There is hereby authorized the 
distribution of preliminary and final official statements or other offering documents in 
connection with the sale of the Bonds. Said official statements shall be in substantially the form 
heretofore used in connection with the distribution of the Authority's multifamily revenue bonds 
and such changes, additions, deletions, or modifications as are consistent with the details of the 
Bonds or as are recommended by the Purchaser and accepted by bond counsel and the staff of 
the Authority. The Chairman or Vice-Chainnan and the Executive Director of the Authority are 
hereby authorized and directed to take such action as they deem appropriate or as is requested of 
either of them in connection with the distribution of preliminary or final official statements. The 
Authority hereby delegates to the Executive Director the power to deem any such Official 
Statement "Final" within the meaning of Rule 15c2-12 of the Securities and Exchange 
Commission. 

Section 8. Petition to SFAA. The Executive Director and the General Counsel of the 
Authority are hereby authorized and directed to prepare and present to the SF AA (i) a petition 
under Section 1-11-530 of the Code of Laws of South Carolina, 1976, as amended (the 
"Allocation Act"), for an allocation of private activity bond volume cap under the Allocation Act 
and Section 146 of the Internal Revenue Code of 1986, as amended (the "Code"), if necessary 
for the issuance of the Bonds as tax-exempt and (ii) a petition requesting approval of the Bonds 
by the SF AA as prescribed in Section 6 of the Act, which petitions (together, the "Petition") 
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shall, among other things, set forth the pertinent provisions relating to the Bonds required by the 
Act or the Allocation Act, as the case may be. 

Section 9. Designation of Fiduciaries. The trustee, paying agent, and registrar under 
any trust indenture to be entered into with respect to the Bonds shall be a corporate trnstee as 
requested by the Sponsor and approved by the Authority. 

Section 10. General Authority. The Commissioners of the Authodty 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 perf01mance of all the terms, covenants, and purposes 
contained in the Bonds 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 
instrnments -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 11. Expiration. This resolution, if not renewed, will expire on a date which is 
twelve (12) months from the date of its adoption by the Bond Committee of the Authority. 

Section 12. 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 Bond Committee of the Authority. 

Section 13. Non-Transferable. This resolution may not be transferred by the Sponsor 
except to a related party to the Sponsor. No other attempted sale or transfer of this resolution 
shall be valid or binding upon the Authority. 

Section 14. Ofiicial Intent. The Sponsor has advised the Authority that it has 
advanced or will advance its own flmds to pay Project costs on a temporary basis pending the 
issuance of the Bonds, and the Authority has been fu1ther advised that such funds do not consist 
of moneys that were otherwise earmarked or intended to be used by the Borrower to finance 
Project costs pennanently. The Authority hereby declares its intent to reimburse expenditures for 
Project costs from the proceeds of the Bonds expected to be issued in the maximum amount of 
not to exceed $17,750,000 to provide a portion of the financing for the Project. It is the intention 
of the Authority that the Original Preliminary Bond Resolution, as amended by this Resolution, 
shall constitute an official intent on the part of the Authority within the meaning of Treasury 
Regulation Sections 1.142-4(b) and 1.150-2(d). The Authority's reasonable expectations to apply 
the proceeds of the Bonds to reimburse or directly fund a portion of the costs of the Project are 
based on the Sponsor's representations regarding the Project, the expected sources of funds for 
the costs of the Project, and expected pre-development and development costs to be paid prior to 
the issuance of the Bonds. 
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STATE OF SOUTH CAROLINA 
COUNTY OF LEXINGTON 

I, the undersigned secretary of the South Carolina State Housing Finance and 
Development Authority (the "Authority"), do hereby certify that I am the duly qualified and 
acting Secretary to the Authority and as such further certify that attached hereto is a true and 
correct copy of the Resolution adopted by the Board of Commissioners of the Authority at a 
meeting duly called and held on the 14th day of July, 2022, at which meeting a quorum was 
present and acting throughout, and that said Resolution has not been modified, amended, or 
repealed and is in full force and effect on the date hereof. 

I further certify that due notice of a meeting of the Board of Commissioners, called to be 
held in Columbia, South Carolina at !b '.OOo. .,.. on July 14, 2022, was given to all members prior 
to the meeting and that, in compliance with the Freedom of Information Act, public notice of and 
the agenda index for this meeting was posted at the times and places required by law. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official seal of 
the Authority this l ~-t¾day of July, 2022. 
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SOUTH CAROLINA STATE HOUSING 
FINANCE AND DEVELOPMENT AUTHORITY 

By: 
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,{))ondli Si,napsJuu 
~ita H. Shropshire 
Secretary 



PETITION FOR APPROVAL 

TO: THE STATE FISCAL ACCOUNTABILITY 
AUTHORITY 

) 
) 
) 

DUNBAR PLACE 

This Petition of the South Carolina State Housing Finance and Development Authority 
(the "Authority"), is submitted to the State Fiscal Accountability Authority (the "SFAA'') 
pursuant to the South Carolina State Housing Finance and Development Authority Act of 1977 
(Title 31 , Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the "Act"), and 
respectfully shows: 

1. The Act, among other things, provides that whenever the Authority shall have 
determined by resolution that sufficient persons or families of either beneficiary class (as defined 
in the 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 SFAApursuant to 
the Act, and in order to provide funds for its corporate purposes, the Authority is authorized to 
issue from time to time its bonds or notes for the purpose of obtaining funds with which to make 
construction and pe1manent mortgage loans to housing sponsors who agree to and are required to 
provide for construction and/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 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 
nomegistered 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 pe1mit the Authority to avoid any default by it by completing an assignment of, or 
foregoing its rights with respect to, any collateral or security pledged to secure the bonds or 
notes. 

2. Dunbar Place Apartments, LLC (the "Housing Sponsor"), a South Carolina 
limited liability company, has requested that the Authority assist it with the construction and 
pennanent financing for the acquisition and construction of a 100-unit apartment development to 
be located in Rock Hill, South Carolina, and to be known as Dunbar Place (the ''Project") by the 
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funding of one or more mortgage loans (the "Mortgage Loan") through the issuance of its 
revenue bonds. 

3. The Authority proposes to fund the Mortgage Loan to the Housing Sponsor by 
issuing its note pursuant to a Resolution to be adopted by the Authority (the "Resolution"), such 
bonds to be known as "South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Note (Dunbar Place) (the "Note"), the proceeds of which will be 
used to fund the Mortgage Loan to the Housing Sponsor to provide construction and permanent 
financing for a portion of the costs of the Project and to qualify the Project for federal and South 
Carolina Low Income Housing Tax Credits (the "Tax Credits"). The Note is to be issued in the 
aggregate principal amount not to exceed $17,750,000. 

4. The Authority requested of the SFAA, and was granted, a carry-forward 
allocation of private activity bond volume cap under Section 146(f)(2) of the Code, a portion of 
which shall be allocated to the Note. 

5. 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 private enterprise is providing decent, safe, and sanitary 
housing; (ii) through the exercise of one or more of the loan programs authorized by the 
Act, decent, safe, and sanitary housing would become available to members of the 
Beneficiary Classes in need therefor; and (iii) a series of bonds or notes must be sold in 
order to alleviate the lack of decent, safe, and sanitary housing available to individuals of 
the Beneficiary Classes. 

(b) In order to provide the moneys necessary to continue to implement the 
Authority's program, the Note must be issued. 

(c) The Note will be issued and delivered to U.S. Bank Trust Company, 
National Association, an institutional lender, in evidence of the Funding Loan, or to such 
other institutional lender as is requested by the Housing Sponsor and approved by the 
Authority, which arrangement has been determined by the Authority to be sufficient for 
purposes of the Act, and that the revenues or other funds estimated to be available for the 
payment of debt service will provide moneys required for the repayment of the principal 
and interest on the bonds and notes of the Authority, including the Note. 

6. The Authority will adopt the Resolution authorizing the issuance and delivery of 
the specific maximum 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 Code. 

7. It is expected that the Note will be issued pursuant to a Funding Loan Agreement, 
Borrower Loan Agreement, and related documents, pursuant to which the proceeds of the Note 
will be used to finance a portion of the costs of acquisition and construction of the Project and 
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the costs of issuance of the Note. The net interest rates to be borne by the Note have not been 
determined. It is expected that the average interest rate on the Note during the construction 
period will be a floating rate of approximately 5.37% and during the permanent loan period will 
be a fixed rate of 5.5%. 

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

9. 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 provide for the payment of principal and interest thereon, to grant on behalf of the 
SFAA final approval for the issuance of the Note. Prior to the issuance of the Note, the 
Authority shall have provided to the State Treasurer, to the extent not previously provided herein 
or otherwise, the information required to be submitted to the 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 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 Note. 

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

(i) a pro forma (in lieu of final schedules) of the principal amount of the 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 Authority have previously been provided to the Office of the 
State Treasurer; 

(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) have previously been provided to the Office of the State Treasurer; and 

(v) the method to be employed in selling the Note. 
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10. 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 the 
Funding Loan Agreement with respect thereto. 

11. Schedules showing the annual debt service requirements of all outstanding bonds 
and notes of the Authority and the sources of revenues available for the payment of such debt 
service requirements have previously been provided to the Office of the State Treasurer by the 
Authority. 

WHEREFORE, on the basis of the foregoing, the Authority prays the SF AA (i) to accept 
the filing of this Petition and the documents submitted herewith; (ii) to undertake such review as 
its deems necessary; and (iii) to give conditional approval of the issuance of the Note, in the 
aggregate principal amount of not to exceed $17,750,000 for the purpose of financing the 
Mortgage Loan to pay a portion of the cost of the acquisition and construction of the Project, as 
set forth above, and for paying the costs of issuance in connection therewith. 

July 21, 2022 
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SOUTH CAROLINA STATE HOUSING FINANCE 
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A RESOLUTION 

GRANTING APPROVAL TO THE ISSUANCE BY THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY OF ITS MULTIFAMILY 
HOUSING REVENUE NOTE (DUNBAR PLACE) 

WHEREAS, The South Carolina State Housing Finance and Development Authority Act 
of 1977 (Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the 
"Act") provides that, upon the approval of the State Fiscal Accountability Authority (the "SF AA"), 
the South Carolina State Housing Finance and Development Authority (the "Authority") may issue 
from time to time 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 shall be required 
to provide for construction and/or rehabilitation of residential housing for rental by persons or 
families of either beneficiary class (as defined in the Act) (the "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 such loans; 
or (ii) the proceeds must be used to acquire either federally insured mortgage loans or mortgage 
loans insured by a private mortgage insurer authorised to do business in the State of South 
Carolina; or (iii) the payment of the bonds or notes to the purchasers and holders of them must be 
assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible 
entity which has been determined to be sufficient by the Authority and the 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 
buyers, 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, the documents pursuant to which the bonds or notes are 
issued must permit the Authority to avoid any default by it by completing an assignment of, or 
foregoing its rights with respect to, any collateral or security pledged to secure the bonds or notes; 
and 

WHEREAS, the Authority has presented to the SF AA its Petition (the "Petition"), which, 
together with the schedules thereto attached, sets forth certain information with respect to the 
Authority's Multifamily Housing Revenue Note (Dunbar Place), Series 2022 in the principal 
amount not to exceed $17,750,000 (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 have not been priced or sold as of the date of this Resolution, to wit: 

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

(b) a pro forma (in lieu of final schedules) of the maturity schedule of the Note to be 
issued; 
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( c) schedules showing the annual debt service requirements on all outstanding notes 
and bonds of the Housing Authority have previously been provided to the Office of 
the State Treasurer; 

( d) 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) 
have previously been provided to the Office of the State Treasurer; 

(e) 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 l. The SF AA hereby finds and determines that the funds estimated to be 
available for the repayment of the Authority's notes and bonds on a proforma 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 SF AA to the execution and delivery by the 
Authority of the Note in the principal amount not to exceed $17,750,000. 

Section 2. The approval of the SF AA is hereby conditioned on the following: 

(a) Following the pricing or sale of the Note, but prior to closing and issuance 
of the Note, the approval of the State Treasurer of the interest rate or rates on the Note and of the 
form and substance of such documents as he deems necessary therefor; 

(b) Following the pricing or sale of the Note, but prior to the closing and 
issuance of the Note, the 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; 
(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 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. 

(c) 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 Authority's notes and bonds, including the Note, will be sufficient to provide 
for the payment of the principal and interest thereon; 

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

( e) The final approval by the Governor as the elected official of the State of 
South Carolina for purposes of Section 142( f) of the Internal Revenue Code of 1986, as amended. 

Section 3. This Resolution shall take effect immediately upon its adoption. 
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[FORM OF BOND COUNSEL OPINION] 

Board of Commissioners 
South Carolina State Housing 

Finance and Development Authority 
Columbia, South Carolina 

2022 ----~ 

Re: Not to exceed $17,750,000 South Carolina State Housing Finance and 
Development Authority Multifamily Housing Revenue Bonds (Dunbar Place), 
Series 2022 

Ladies and Gentlemen: 

As bond counsel to Dunbar Place Apartments, 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 South Carolina State Housing Finance and 
Development Authority (the "Issuer") of its $ _ _ __ South Carolina State Housing Finance 
and Development Authority Multifamily Tax-Exempt Mortgage-Backed Bonds (M-
TEMS)(Dunbar Place), Series 2022A (FN) (the "Series A Bonds") and its $ _____ _ 
Multifamily Housing Revenue Bonds (Dunbar Place), Series 2022B (the "Series B Bonds," and 
together with the Series A Bonds, individually or collectively as context may dictate, the "Bonds"). 
The Bonds are issued pursuant to the provisions of (i) Title 31, Chapters 3 and 13 of the Code of 
Laws of South Carolina 1976, as amended (the "Act"), (ii) a Financing Agreement, dated as of 
_ ____ l , 2022 (the "Financing Agreement"), among the Issuer, ~-----~' and 
the Housing Sponsor, (iii) an Indenture of Trust, dated as of ____ _ 1, 2022 (the 
"Indenture"), between the Issuer and 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 Financing 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 Financing Agreement. 
Pursuant to the Financing 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 
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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

-----~ 2022 
Page2 

interest on the Bonds, as well as other payments, property, and revenues pledged to the payment 
thereof under the Indenture ( the "Trust Estate"). 

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 Financing 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 Financing Agreement and the other documents to which it is party, the due authorisation, 
execution, and delivery of the Financing 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 ______ ~ ----~ _____ 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 Financing 
Agreement, the Indenture, the Regulatory Agreement, the Tax Agreement, certificates of public 
officials furnished to us, and certificates of representatives of the Housing Sponsor, the Issuer, and 
other parties, in each case, without undertaking any independent verification, although nothing has 
come to our attention to lead us to believe we are not justified in so relying. We have assumed that 
all signatures on documents, certificates, and instruments examined by us are genuine; all 
documents, certificates, and instruments submitted to us as originals are authentic; and all 
documents, certificates, and instruments submitted to us as copies conform to the originals. In 
addition, we have assumed that all documents, certificates, and instruments relating to this 
financing have been duly authorised, executed, and delivered by all parties thereto other than the 
Issuer, and we have further assumed the due organisation, existence, and powers of such other 
parties other than the Issuer. 

We have not been engaged or undertaken to review the accuracy, completeness, or 
sufficiency of the Preliminary Official Statement, the Official Statement or any other offering 
material relating to the Bonds and we express no opinion relating thereto. 
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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

2022 -----~ 
Page 3 

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 
Financing Agreement and the Indenture and to issue the Bonds. 

2. The Financing Agreement and the Indenture 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 Bonds have been duly authorised 
and executed by the Issuer, and are valid and binding limited obligations of the Issuer, enforceable 
in accordance with their terms, and 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 note 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 Financing 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. 
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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

2022 -----~ 
Page4 

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. 

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 purchaser of the Bonds in making its decision to purchase the 
Bonds. 

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

Very truly yours, 
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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Lining House 
106 Broad Street 

Charleston, South Carolina 29401 

Post Office Box 1768 
Charleston, South Carolina 29402 

State Fiscal Accountability Authority 
Columbia, South Carolina 

Telephone 843.266.3800 
Fax 843.266.3805 

August 30, 2022 

Not to Exceed $17,750,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Note (Dunbar Place), Series 2022 

Ladies and Gentlemen: 

We are acting as bond counsel in connection with the proposed issuance by the South 
Carolina State Housing Finance and Development Authority (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 Dunbar Place Apartments, LLC (the "Housing Sponsor") to be 
used to provide construction and permanent financing for a multifamily rental housing 
development (the "Project"). 

In that capacity, we have examined originals or copies of the Petition, the Preliminary 
Bond Resolution, and the Amended and Restated Preliminary Bond Resolution adopted by the 
Board of Commissioners of the Issuer (collectively, the "Bond Resolution"), and the forms of the 
Loan Agreements (collectively with the Bond Resolution and the Petition, the "Transaction 
Documents"), and other documents, certificates, and correspondence as wc 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, 
Dunbar Place Apartments, LLC, or the other parties to the Transaction Documents. Further, in 
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State Fiscal Accountability Authority 
August 30, 2022 
Page2 

rendering the 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 arc 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 corning to 
our attention after the date of this letter. 

Very truly yours, 

HOWELL LINKOUS & NETTL 

Samuel W. Howell 
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Preliminary, subject to change. This communication was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or transactions contemplated 
herein. This communication is confidential and proprietary to RBC Capital Markets, LLC ("RBC CM") and may not be disclosed, reproduced, distributed or used for any other purpose by the recipient without 
RBCCM's express written consent. 

The information and any analyses contained in this communication are taken from, or based upon, information obtained from the recipient or from publicly available sources, the completeness and accuracy of 
which has not been independently verified, and cannot be assured by RBC CM. The information and any analyses in these materials reflect prevailing conditions and RBC CM's views as of this date, all of' 
which are subject to change. 
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General Information and Financing Assumptions 
Dunbar Place 

Pro~ lnfonnallon Proiect Dates Bl&St l'Hr DSCR & IER 

~- D~ r PIA.--cc Model Slllrt D:ilc _ __ _ .....2!!.ill!l_2 lncomcnelofVac:arq 

o~r J!..« ¥..'! ill k:rl"art_!~Closc ?/1/1022 Other ln1::01rc AdJ11Slmc111..s 
c~: _ __ __________ York __ ConsLrut1io11 Slilrt Dale 9/1/211)1 Opc:r.ati11gExpc11scs 
SUI< SC CoMtn.cUcu1'1'ctnl(Ul) .. h&I II_ Real Est.ate Tax Abalc111:::t1I 
*"'be, \\fTtie.:11 U1w.u I~ Number of Rehabilitated Uni Ls O CortStruction Couiplclion D111c: - Fm.al Bid~ )I l/2flH Munagcn1:11tfec 

_NW1bcr o!.Qll!!!!.f~c_rl_1:!~!L __ _!!!L Nunt>crofNon-Oualiried Um15 ___ !_! __ Constrnclion Completion Dale - Firsl Bldg )/IJ!fll-1 O1her E"(pcmsc Adjnslnients 

S~!!~ ~ ~n Unil O NumbcrofMarkcl Unu O ()p:_r.ukt111_Sw1 Dale 1/ lt:D:? I Rcplilcc~nlRescnes 
~ 1fflk1 oft4" DJ!lldt:15'· UJITC' I Bldg5-0ll11:r __ ,_, __ Monlll5illfnst ycarof0perations ID Base year NOi 

Conunerc1al Sp.1cc- squarc r0010~c Firsl Tax Cmiit Moruh .l/11:?.0N Bnsc year debt Scn•icc 

New Cons1.n.11:UOn/Rch:i.bil iL.11i011 New Conslruct1oi1 Scaucn:d Sue Lease up Sl.'.lns ,\/1/202-1 Bascyi:.irDCR 
Propcr,yTvpc M1d-Ri~ No LcascupPcriod(rmmhsJ ______ ____ _ _ 8 Income: ra E'l1 + Himl Dehl Rntkl 

MorkelT}'~ _ Suburban Special Needs Let1SOJXrMon1h-Absolption: 13 

T11rgc1.cd Tcn.1rus hilllh- No 100¾ Qualified Occupal).."' 111/111112,1 

Dc\1:lopcr D~nlK..:\· P,n111..:,:. Dcprcciatio11 Slart Dale J/ IJWH 

L£ED Ccniflcatioo lBD PcmurrtR Loan CloSUi& Date IJl /2.025 

P_t~nsc £"11TYSTRtTCT1JRt 
Q_ocrn1in~Pllff111C1'51U_g/ LLC Oua6ar P~~_Aplflt11,:1111.•, LLC SIL1ringPc1a:nl11scs 
OP/ Managing Members: 

>b.,,aOP 
O~l-.:1011 

LP/ Im cslillG Mcntim: 

RBC - Fcilernl LP 

S~ial LP 

RBC-S1a1eLP 

O1111:::rLP 

Ow011r Pb.:l:_Ro..J.}[lll_LU" 

RllC Co11u11un11y_hnes11nc111 LLC 

RSC_ Ca11u11u1ut:1- hncs111ic111S MmLi.lJ._CT II Ille 

RBC (:Q11u11u1ut}' hl\CSlllll!Ll l L.LC- SLaJc 

Ta:o.: Exempt r,~~CLoss] LnlTC. Fed 01lr,cr Credits LIHTC- Suuc His1oric - St.:1cc Ca.sh Flow 

No 0.1,,~ oJtr.1'>11':" u 11C.tojf(r-~ 

N~ 

!'I<_ 'JK'J9UU% ')K'J!JUO% OfillO!!'Ya 0 WllU¾ O.OhUO% 'JK'J9Ullo/e 

No a,181H\o/. UOO IG% H.!!!!l~-
No LOOQD% 1.aOuu% 00000% IUD 0000% U 0000% I 0000°/4 

No 

l.2H ,42M 

(,I.U,4S0) 

(Gl,G21) 

~ 
~ 
~ 

Ill 
Ill 

Residual 

81JOWl_fl% 

'J,IJIJUU¾ 

!l,,t1J!!.!h 

1.0000% 

IOD OUM% IOU 00(111% O(JUDII¾ ,oo~·• Ol;1QOfl'v.. -~~ UICIOUQi'.1% 

Constru.ction.Fir,_a_nclnq Assumptions_ 
lnll:fc,L lbl~ UW'ITm~ 

Finaudl_!l Vehicle T,"'11 rm.oi<d ~ Colcu\Jli.-n f" •-•I 

IJS Bari. l 'J,IJIILl,ll{J(I 5 110"!-.. 1'1 I\N,,! --11 U, 

US Ba~ Tn\.-ablc Tail ! 7511JIIIU 5 I U~a t is n.w&. ,...,___., JI; 

RBC Loan 

P■,rni111111nt FJna uclr\u I C:a1oh f lowA-'li ump1 lon1, 

Su_m.mary of Tax Credit E9u1ty 

Loi\' lt1:C111r.c. Housint:, To~ Credi~ • 

HislorirTnsCrcdilS 

OUcrCrcdlts 

Lo1r l1con_ll! Housiuf! Tax Crcdiu • Slutc 

Hislcric Tux ~rcdits..:". Stat~ 
Tot.:11 Lower Tier Equit)· 

iW Cn.-.i, , . 

li,nJ 

c:.,.., 
C...llffNl11 ... 

_ S 13.(I07.!SO ___ - $11.BSUO __ S 11 ,(lSG.:15? _ 

!U0IUHI 

100000 

SU.G5U(1 

$00000 

S 11.0:'i(i 159 

Primed: CJJ6/2ll22 2:54PM 

Ta:,; facmpt Bond Proa:eds ll/,OIMl,Oflll 

lc'5 Non-Eligible UKS Funded \Jy Bonds 

O1l11:rAdjus1n11:111s 
O1tw:rAdj usu1~111.S 

To111I Btiud Proceeds 

Aggrcgalc Basis a11d Laud 

01hcr AdJUS1mc111S 

Tolill Awcgatc Bnsis and Lond 

BnscllUc.«:SIRlllc 

RDtcfndu 

Spread 

Liq11iW1y Fee 
Baud Issuer Fee 

RcITTilrl.cLins fee 
TIU51ccFc:c 

lnrercst Rnlc Cap Escrmo,· fee 

LOCFce 

Cn:dit Enh:mccm:ru Ft:1: 
Scn•icing Fee 

Fomnrd Premium 

To1al Annunl OutJoing Fees 

Projcc1cdNotcRa1e 

U11dcrwri1ing Adjus\lnctll 

llnd::nn11ing Interest Rale 

l11 lcn:s1 Ra1c Acor 

b11c~s1R:.i1cCcili1~ 

J?.11011,UIJO 

2(i,7782M 

.!(,,77M.!L'I 

70.?5% 

Co11s1ruc1ton Pcm1ancru 

Ta~•E.\c11,p1 T;i:\olblc 

V;an3blc f1xi:J 

U.2@1_!.,_ IIUl#W/., 

10-<b~ SOFll + 25U (assmncd) 

1 sou~~ 

1.- 0000"1. 

).,&60'Y. "'""" 
Jfi_S00-.4 

S llll'¼ 01100"/. 

Pace I 

,'--W.aJM.11 ~a.,,-C..,J1F1n11· Cln11ni; ISWlL11g Sa-l1cM1gFce 1 Por~l ofC.th L"II..C..lws. t:, tli bua NDIIJ"CCOW5C 

!irwt.::\lif V,c ll,ck t:,.. L-f'lt,,11? tlMI .._,.,..,_ 1>t"4•1 t.- T•111{f'--,1 ~ ... 11pc lr.dlllf..--tdl ~"' P~\mc,1LS1AJ1lhlo MIP n- h-o.t1111"'Wt lhat.Aw lafttu. •• ,!~ ll.o1-• ,..,_ for70~b 

Firul\4i-ni:,;Jc""• 8c1bdo 1! LA.\tt I •,.,-:-\/,tr p.SOt91. HO uou H.::11d •Aum1 IW?uµ, lllf/Q.!.! 'll'n \"c, ~ ---~ 

_AJ'jq ~_1;,,wE!_l\!I!' J:« ,\MF .110 HOU $ ll!;! U'I. \1t f/!1J! 1 

.filTE AiM."t ~J:wttiw•_!'.!S A.W' uo ,sou ' ! .... . ,. . WlfJUll 

C'.t.U.Fla• p,11» tel Ftwt Clcrt.Ulf ()Uw:t ,., ~.,, Snfi-Ollicr lbb U% 'JJl t:o: ! 

Flt-5'kLW1Qe=o1~~- -~ 

~ 1.L5'1u 1d tOU1.. , ... \ n 
911/lU!,.! L~II!. _ WJ,_011,._ Ye, , ... 
"1,~ : 2.__2:2. 

:-:0 No 

S.2 
!!<> 
~o 

~ 

No 

No 
N_. 
& 
No 

~ 
Nu 

No 

.i11vrto1 Ottllitn-.. I~ ~~m• Soi.t?_q_ - - --· ____ - - · __ -~- Solt~Cf tUUll'fl- .&111.m1; llll~UJ , ·n t_n res No ,.,? ~ 
H O ''"" • GP Asscl M;i11.ai:cmi:111 f ee Fc:c:-GP U O: \S(t('I ) IOOtr .. 011/JC!ll ollJl/?Ol J 1111001~ Yet YC"C \"n -~ "" Yn 

l<.:c:llil,1,-e_~!i;l~~•!!_f:tt 
Pnrnclnle1c.st Rate 

Appltcable federal R;i1c 

Ill.I 

Ma}-1~ .!(.{.(~1. 

l(1ll \ iJ l_!t •,1_Q'_ I UUlrt. hlJJUtl IIJ/,?021 'jjl00(')";;1 Yes No Ye< 

N~ ~_. 
1:2.,_ 

-- No 

~ 
No 

_ N_"_ 
No 

__ N_'o _ 



Sources and Uses Schedule 
Dunbar Place 
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Credit Calculation Schedule 
Dunbar Place 

Low Income Housing Tax Credits 

Allocation Yr: 

Type of Deal: 

LIHTC BIN's 

Non-Profit set-aside 

Tax Credit Rate% 

Date of Rate Used 

2022 

4% 

RaleLocked Fixed 4% 

DDA/QCT 

QCT#: 

TBD 

Rehabilitation 

4 .00% 

Yes 

Low Income Housin~ Tax Credit Calculation 

Item 

Eligible Basis 

Less: 

Acqu isition _gos!. 

Residential Historic Tax Credits 

Grants 

Other Credit's adj ustment 

COi Bond De.e_reciable 

DDA/QCT Adjustme1 Yes 

Eligible Basis 

Basis Limitation 

Total Eligible Basis 

Low Income Percentage 

Qualified LIHTC Basis 

Tax Credit Percentage 

LIHTC Calculated 1,313,996 

LIHTC Reservation 1,313,996 

Allowable LIHTC 1,313,996 

Rehabilitation 

$ 25,628,269 

(359.113) 

25,269,156 

130% 

32,849,903 

32,849,903 

100.00% 

32,849,903 

4.00% 

1,313,996 

1,313,996 

1,313,996 

Yes 

Acquisition 

Acquisition 

100% 

100.00% 

0.00% 

LIHTC Reservation $ --
LIHTC Projected 

Lesser of Projected or Reservation 

Excess Basis/(Basis Shortfall) 

SF Percentage 0.00% 

Unit Percentage 

Lesser of Unit/SF 

Historic Tax Credit Calculation 

Hem 

Depreciable Basis 

Less: 

Ac<1uisition Cost 

Personal Property 

Sitework 

Bldg Additions/(Demo) 

Ineli~ible Interest 

Other Ineligible Costs 

Grants 

Historic Tax Credit Basis 

Historic Tax Credit % 

Total Historic Tax Credit 

Tax Credit Delivery 

2024 

2025 

2026 

2027 

$ 

$ 

Annual Total 

1.313,996 $ 13,139,960 

1,313,996 13,139,960 

1,313,996 13,139,960 

100.00% Calculated 

100.00% 

100.00% 

Federal Historic Rehab Credit 

Residential Commercial 

- $ 

0% 0% 

- $ • $ 

Total 

Printed: 6/16/2022 2:54PM 

Historic Tax Credits 

Federal Credi ls 

Reduction to Capital Account 

Timing of Adjustment 

Other Tax Credits 

Reduction to Capital Account 

StateLIHTC 

Eligible Basis 

Adjustments 

Total Allocalion 

Total Basis 

Credit Percenlage 

Tax Credits 

Slate Hisloric 

Depreciable Basis 

A4justments 

Adjustments 

A4iustments 

Total Basis 

Credit Percentage 

Tax Credits 

Other Credils 

Basis 

Adjustments 

Adjustments 

Adjustments 

Total Basis 

Credit Percenlage 

Tax Credits 

Page3 

No 

100% 

Year of Credit 

50% 

Yes 

25,628,269 

(25.628,269) 

13)39,960 

13,139,960 

100% 

13,139,960 

No 

0% 

Type of Credit 

0% 



Summary of Operating Partnership Benefits 
Dunbar Place Printed: 6/16/2022 2:54PM Page4 

Deduct Projected Projected Projected Projected Projected Federal Tax Projected 0.00% Total 
Projected Stressed Tax Federal Historic Other State Effect on Total Projected Investing 

Equity Taxable Cash Flow Benefits Housing Tax Rehab Tax Tax State Credits Tax Cash LP. 
Year Contnoution Income (Lass) 100.00% 21.00% Credics Tax Credits Credits Credits Yes Benefits Flaw Benefits 

2022 $ 1,658,424 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ 

2023 - (3,29~) - 693 - 693 693 

2024 7,186,503 (3,019,827) 634,164 713,233 - 1,347,397 1,347,397 

2025 2,211,232 {940,56:?) 197,519 1,300,725 - - 1,498,244 - 1,498,244 

2026 - (930,461) 9,689 197,432 1,300,725 1,498,157 - 1,498,157 

2027 - (782,351) 14,427 167,323 1,300,725 - 1,468,048 - 1,468,048 

2028 (745,296) 15,395 159,745 1,300,725 - 1,460,470 1,460,470 

2029 (729,SOll 16,367 156,632 1,300,725 - 1,457,357 1,457,357 

2030 (703.370) 17,267 151,334 1,300,725 - - t452,059 1,452,059 

2031 (675,072) 18,247 145,597 1,300,725 1,446,322 1,446,322 ,. ____ -- ---·-· --- --· 
2032 (654,196) 19,230 141,419 1,300,725 1,442,144 1,442,144 

2033 (644,635) 20,216 139,619 1,300,725 1,440,344 - 1,440,344 

2034 - (662,395) 21,205 143,556 587,492 - 731,048 731,048 

2035 - (316,793) 22,103 71,168 - - 71,168 71,168 

2036 - 23,095 23,095 -- _ - · __ 
2037 24,088 24,088 

2038 25,081 25,081 

2039 

2040 

Totals 11,056,159 (10,735,499) 246,410 2,306,201 13,007,250 15,313,451 15,313,451 

Disposition NIA (74,250) NIA 15,593 NIA NIA NIA NIA NIA 15,593 15,593 

Totals $11,056,159 $(10,809,749) $ 246,410 $ 2,321,794 $ 13,007,250 $ - $ - $ - $ - $ 15,329,044 $ - $ 15,329,044 

L.P. Income (Loss)% 98.99% 

L.P. Cash Flow% 98.99% 

L.P. Tax Credit% 98.99% 



Rental Income 
Dunbar Place Printed: 6/16/2022 2:54PM Page 5 

Base year: 2024 

Rental Income 
PERUNIT I 2024 I 2022 I I 2024 

Urutlnfom1a11nn l\\"Cfligc:Sq Monthly Annwllu:nl.lll Tc111U1ll'o1d Suh,1dy Utdlly Ma-.:IJIITC %D1!1.~C>Unl •1oo1,oou111 

Bcdrms B:aths TJE Subsidy Rc::1tnctJons %ofAMI FL pc:rllruL llcifUmls Tc:1W1lP111d Subsidy Nc:LRc:nL Income: Income V11c1111cyltiilc: VatllflcrR.u1c: Allowa~ NET Rent luM.ii'11:1C M.irkc:I 111Markcl 

!,__ IJ!_ LIHTC 60°/o 765 24 974 -- 974 23.376 2B0 51 2. 7.Q¾ 5.0% 62 998 240%, Need Info 
'11 10 UHTC _ 60% 985 76 1, 140 1,140 86,640 1,039,680 7.0% 5.0% 79 1.1 93 444% 1,703 J3 06% 

. . ------ ..:.. ----- .. -
Totals 100 I 10,016 1,320, 192 LIHTC (wi1hout 51.ibsid)'}[ 4.0 :Z.~.{. #VALUE! 



Other and Commercial Income 
Dunbar Place Printed: 6/16/2022 2:54 PM Page 5a 

Other Income 

Monthly Monthly Annual Annual Annual Monthly 
Type oflncome Category # of Units Rent per Unit Gross Rent per Unit Gross % Utilized Net Net 

Other Other 100 50.00 5,000 93.00% 4,650 387.50 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 

5,000 4,650 387.50 

Per Unit 46.50 3.88 

Commercial Income 
Gross Landlord Net 

Rentable Start Rent Expense Rent Annual 
Tenant Square Footage Date per Sq Ft per Sq Ft per Sq Ft Gross Rent % Utilized Annual Monthly Inflation 

0.00% - - 100.00% 
0.00% 100.00% ---
0.00% 100.00% 
0.00% 100.00% 
0.00% 100.00% ---0.00% - 100.00% 
0.00% 100.00% 
0.00% 100.00% 
0.00% 100.00% 
0.00% 100.00% 

0 



Lease up and Expenses 
Dunbar Place Printed: 6/16/2022 2:54PM Page 6 

LEASEUP OPERATING EXPENSES 

2024 2025 Expenses: Expense Per Unit 

Non-Q Market Percent Non-Q Market Percent Controllable Exfenses Per Unil/Monlh 

LT Units Units ~ Units Lensed LI Units Units Units Jlm.!! Leased Administrative Month!~ $ 77.000 $ 770 $ 64 -------
January 0.00% 100 100 100.00% Rel,!airs and Maintenance Per Unit 81 ,000 8IO 68 

February 0.00% 100 l00 100.00% Pa:z:roll Monthl:z: 150,000 1,500 125 

March 13 13 13.00% 100 l00 100.00% Other Month!~ 

April 26 26 26.00% 100 100 100.00% Subtotal Controllable Expenses 308,000 3,080 257 

May 39 39 39.00% 100 100 100.00% 

June 52 52 52.00% 100 100 100.00% Non-Controllable Expenses: 

July 64 64 64.00% 100 100 100.00% Insurance MonthlL l9_,_D.QQ__ 190 16 -
August 76 76 76.00% l00 100 100.00% Utilities Per Unit 27.000 270 23 

September 88 88 88.00% 100 100 100.00% Water and Sewer Per Unit 63,450 635 53 

October 100 100 100.00% 100 JOO 100.00% Supportive Services Monthlv -
November 100 100 100.00% 100 100 J00.00% Other Monthly 

December 100 100 100.00% 100 JOO l00,00% Real Estate Taxes Monthly 7.000 70 6 

Subtotal Non-Controllable Expenses 116,450 1,165 97 

Total 658 658 1,200 1,200 

Management Fee 61,621 616 51 

Total Operating Expense 486,071 4,861 405 

2026 2027 Replacement Reserve 30,000 300 25 

Non-Q Market Percent Non-Q Markel Percent 

LI Units Units Units Units Leased Lt Units Units Units Unils Leased Total Expenses & R,R $ 516,071 $ 5,161 $ 430 

January 100 100 100.00% 100 100 100.00% 

February 100 100 100.00% 100 100 100.00% Real Estate Tax Abatement Yes 

March 100 100 100.00% 100 100 100.00% 

April 100 100 100.00% 100 100 100.00% Management Fee 

May 100 100 100.00% 100 100 100.00% Percentage of EGI 5 000% 61.621 

June 100 100 100.00% 100 100 100.00% Min Monthly Fee $ 

July 100 100 100.00% 100 100 100.00% Fee I unit/ month $ 

August 100 100 100.00% 100 100 100.00% Inflation 103 00% 

September 100 100 100.00% 100 100 100.00% Override - Base Year $ 

October 100 100 100.00% 100 100 100.00% 

November 100 100 100.00% 100 100 100.00% Reglacement Reserve 

December 100 100 100.00% l00 100 100.00% Start Date Per Unit Annual Inflation 

RBC 3/1/2024 $ 250 $ 25,000 103 00% 
--- --- --- ---

Total 1,200 1,200 1,200 1,200 Lender 300 30,000 103 00% 



Projected Net Operating Income 
Dunbar Place t , i.nt.td_ G/ IOJ!Oll i~-1P,M 1-.:ii,::l 

= ~ - ~ - = Ml! l!!ll ~ l!.!ll 2!!.il 2!.!ll ~ 1lli ~ :nil :;m! .2!ll2. 2!!<l! 
Income 

Gross LIHTC RcnlD.I Rc\cnucs s s s 723.90S S 1.346,S92 S 1.373.S20 $ 1,400,988 $ 1,429,008 $ 1,457,SHH s 1,486,7-rn $1,516,475 $ I S46,80S S l,S77,74 I $ l.li09,296 $1,641,482 S 1,674,312 S 1,707,798 S 1,7-11,954 $ 1,776,7!)3 S 1,812,329 
Gross Non-Qualified EL:ntol Re\ cnucs 

Q:ou M~rl!c1 Rffllll.l Rl::~11.1,uc-

Lc!.5: Vocnncic:s 150.674J C9U62l ,96 ,1•11 tlJB I070l 1100,03)) II0l..032) 1104,072) CI06. ll4l (108,277) (110,443) 111 2.GSIJ (114 ,904) /111,20)! 11 1~.S~ll (111.93"1 ,a..11~1 11 2~.~l.ll 
Ncl Rcntnl Re\·cnucs 673.231 1,252.330 1,277,373 1,302,918 1,328,977 l,35S,SS6 1,382,668 1,410,321 1.438,S28 1.461,298 1,496,645 1,526,578 1,557,109 1,588,251 t.(ilU,UU, 1,652,417 l,GRS,465 
Rcnl.nl SubsKly (Ncl) 

Other Income 2,553 4,752 4.848. 4,944 5.043 S.144 5,247 5,352 S.4S9 l.S6R 5,679 5,793 5,IJO!J 6,027 Ci 148 6 271 6,396 

Commercial Income 

MisccllDncou.s Income 

Effective Gros.s Income 675,7114 l,!57,DH2 1,282.221 l,3D7,H62 1,334,020 1,360,700 1,387,915 1,415,673 1,443,987 1,-172,866 1.501,324 1,532,371 1,563,018 1,594,27B 1,626,164 1,658,688 1,691.861 

Contrull11bl~ Operating Expenses 

Adminislrnlfrc 64.167 79.310 Rl.6B9 B4.140 86.6(14 89264 91.942 94,700 97,541 100,467 103.481 106.585 I09.7RJ 113.076 116.468 119.962 123.561 
Rcpoirs ilnd Mainlcmm~ 44,415 83,-136 85,9-14 88,524 91,IHO 93,915 %,732 99,63-1 102,623 105,702 108,873 112,139 115,503 119,968 122,537 126,213 129,999 

Payroll 125,orm 154.500 159,135 163,909 168,826 173,891 179,IOB 184,481 l9U,Ol5 195,715 201,586 207,(i34 213,863 220,279 226,887 233,694 240,705 

Oilier 

CouLrollablc E:\.-pcnscs 233,582 317,246 326.768 336,573 346,670 357,070 367,782 378,815 390,179 ,01,884 413,940 426,358 439,149 452,323 465,892 479,869 494,265 
No n--Conflcli)~ Op,c1a1111g !sp,a'.fl.RS 

lnsuroncc 15.833 19,570 20,157 20.762 21.385 22.027 :!2,688 23.3(,IJ 24,070 24,792 25,53(1 26,302 27.1191 27.904 28.741 29,603 30.491 

UlihllCS 14,80S 27.816 28 656 29.520 30.406 3l.l18 32,25H 33,226 34,123 35,250 36.308 37.397 39,519 39,675 40,M65 42,091 43,354 
Wolcr nnd Sewer 34,819 65AOD 67,368 69,384 71,4li6 73,61() 75,818 78,093 80,436 82,849 85,334 87,K94 90,531 93,247 96,044 98,925 101,893 

Supponive Scnici:s 

Other 

Rco.l EsLDLc Ta'.'l:CS 5,833 7,210 7,426 7,649 7,879 8,11S 8,358 H,609 8,867 9,13.3 9,407 9,689 9,980 10,279 10,587 I0,90S 11,232 

.A\11111,emeni ont:col E)1.i1c Tll.'U.s 

Non-Conlrolh1blc Expi;:nsi:s 7\.2!JO 119,996 123.607 127,315 131.130 135.070 139,111 143,297 147,596 152,024 156,585 161.282 166. 121 171 .WS 176.237 181.5::!4 18G,IJ70 

Manugcmcnt Fee 33.789 62.854 64,111 65,393 G6,70l 68.035 69,39G 70,784 72,199 73,643 75,116 7(,.619 78,151 79,714 81,308 82.934 R4,51J3 

Sub101:1I Opcrnting Expenses 338.661 S00.096 514.486 529.llll 544.S07 560.175 576.300 51J2,K96 609,974 627.5S1 645.641 664.259 683.421 703.141 713.437 744,327 765,828 

Commcrci11I Expenses 

NOi Before Rcploccmcnl Reserves 337,123 756,986 767,73S 778,SKl 789,513 800,525 811,61S 822,777 834,013 H4S,31S 856,683 868,112 879,597 891,136 902,727 91-1,361 926,033 

Rcploccmenl Reserves 25.000 30.900 31,827 32.782 33.765 34.778 35,821 36,1196 38,003 39,143 <I0.317 '11,527 42.773 44.056 45.378 46.739 48,141 

Ncl Operating Income 312.123 72G.08G 735..908 7.J.5~79.9 755 748 76:,i.7..!7 77$.7~ 785)181 796~010 806,172 810.366 826.585 830_824 847.080 857.349 967.622 877.892 

Other Income LIHTC Merkel Conlrolleble Ezpenses Convert LIHTC lo AMI a1, ~m•{, 

Momhh.· Aru=I lnOnlion lfl:!00¾ lnflotion ••t1 1.11,-.. Adminislrativc IOJ Ot}% Firsl do)' ofodjusuncot 

Gar.age\ Carport Vncancy 700% Vnconcy 0,00% RcplWs and MainlC'nancc 1113110% Lasl dn} of 11djuslmcnl 

Porking PD}TOII 1(131111% Voconcy 

Storage Non-Quelificd / Manager Other Income Olhcr 10J on% 
Laundry Inflation 102011% Inflation !02 OU% Converl oll unils lo Mnrkel 

Wnshcr \ Dryer Rental Vocnncy 000% Non-Conlrolloble Es:pcnsa;: firSI dD)'Ofodju9lmenl 

Fees \ Chorges Trne Dehl Analysis "TDA" lru:uroncc I030fl% L11St do) of 11djuslmcnl l/l/:!1175 

Olhcr 388 4.650 Subsidy lnOalion 1113110% U1ili1ics IOJOO% Vneoncy 

Tolol 388 4,650 lnflotion 102011% Voc1111cy $0% Water ond Sewer 1113 0(11/., 

PcrUnil 318 46 50 Voconcy 000% Analysis Yr :!OB Supporti,c Scr,iccs 103 00%, 

Los! Doy JIJ(:!IJKfl Model Yr 20RG Olhcr 103110% 

Commerciel Income MolUrilyYr 2040 Reul Es-tole Tilxcs 1031111% 

Include rc\·cnuc 111 cnlculotion ofM.mngcmenl Fee Y..::s 

tnn:won. pc.n:tnltgt. to_rcommi:td:d C.'lJDlk:l u.1; io1,, 



Projected Cash Flow 
Dunba.r Place Prio'.cd: G/! Gr.!Oll 2:S< J>M P,:i~ I - = - - - = = = .l!!l!l .f!fil 1!!ll = w,i :lfil W§_ = = 2lli. -Net Opcni.ting lnmmc: s . s . s 312,123 S 726,086 S 735,908 S 745,799 S 755,748 S 765.747 S 775.794 S 785,881 S 796,010 S 806,172 S 816,366 S 826,585 S 836,824 S 847,080 $ 857,349 S 867,622 S 877,892 

Pim ()th,r C.sh So=es: 

Imcrcst on R.cscrvc Accts. 2,895 3,050 3,209 3,573 3,541 2,944 3,ln 3,307 3,497 3,693 2,972 3,179 3,393 3,613 3,840 3,004 

Other 
Total 0tm Cash Sources 2,895 3,050 3,209 3,373 3,541 2,944 3,123 3,307 3,497 3,693 2,972 3,179 3,393 3,613 3,&40 3,004 

Subto"'1 312,123 728,981 738,958 749,008 759,121 769,288 778,738 789,004 799,317 809,669 820,059 829.557 840,003 850.473 860,962 871.462 880,896 

Less Odic:r Cash Requirements: 
Construction Loan ln1erest 1st 
Fost Mortgage (Bedoldia?) 1st (592,008) (592,008} (592,008) (592,008) (592,008) (592,008} (592,008) (592,008) (592,008) (592,008) (592,008) (592,008) (592,008) (592,008) (592,008) (592,008) 

Asset Management Fee (I0,225) (7,957) (8,196) (8,442) (8.695) (8))56) (9,225) (9,502) (9,787) (10,081) (10,383) (10,694) (11,015) (11,345) (ll,685) (12,036) (12,397) 
STATE Asset Ma:nagemcnl Fee (3,408) (2,652) (2,732) (2,814) (2,898} (2,985) (3,075) (3,167) (3,262) (3,360) (3,461) (3,565) (3,672) (3,782) (3,395) (4,012) (4,132) 

cash Flew prier to F"JmU Cws:ina (298,490) 298,490 

Replenish OperalingRcs=" 

Dcfarcd Dc,;clopas Fee (424,854) (38,145) 

GP .A$ct Management Fee 

Incc:nnc Management Fee (88,089) (131,170) (139,968) (148,805) (156,987) (165,894) (174,1r>4) (183,798) (192,786) (200,961) (209,977) (219,004) (228,037) C:,,"7,065) (245,123) 

Subtotal 9,788 14,574 15,552 16,534 17,443 18,433 19,426 20,422 21,421 22,329 23,331 24,.334 23,.337 26,.341 27;136 

Funded from Reserves 
Fnnded by Opcrm,g Deficit Guanm""' 

Cash Flow .mwab]c fur Distribmion 9.788 14,574 15.:552 16.534 17.443 18,433 19.426 .. _ 20.422 ~,421 22.329 23.331 24.334 25..337 26.341 27.236 

LP CashDwribution 

Ca.shFlowtaFmid s s - s $ s 9.689 S 14.427 S 15.395 S 16.367 S 17.267 S 18.247 S 19..230 s 20.216 S 21.205 s 22.103 s 23.095 S 24.088 s 25.081 $ 26.075 S 26.961 

Cunmlmh·c Cash Flow to Fund s s s s $ 9.689 $ 2f,ll.G S 39,511 s 55."78 S 7314:5 s 91.392 $ U 0.622 $ 130.838 S 152.043 S 174,146 S 197.241 S 221,329 S 246,410 S 272.485 L_lg_<J,446 

0--..bt Service Co,•crage Retie 1st NIA NIA NIA 1.23 1.24 1.26 1.28 1.29 1.31 1.33 1.34 1.36 1.38 1.40 1.41 1.43 1.45 1.47 1.48 

Debt Sen.ice Coverage Rado Hn,d NIA NIA NIA 1.23 1.24 1.26 1.28 1.29 1.31 1.33 1.34 1.36 1.38 1.40 1.41 1.43 1.45 1.47 1.48 

Income to Exp+ Hud DcbL Ratio NIA NIA I.BG 1.12 l.!3 1.13 1.14 1.15 1.15 1.16 1.16 1.17 1.18 1.18 1.19 1.19 1.19 1.20 120 

DSCRDclicil 1.15 

Cumulllti\-c Tot.al 

DSCRDdiciL 1.00 

Cmnulach~ Total 



Projected Taxable lncome/(Loss) 
Dunbar Place Printed: G/IG/2(122 2:5-1 PM P1t1"Y 

l!£; illl lJ!li E1 ~ ml m W2 W.!! l,qll 1lli l!!.!.! W;! 1fil ~ ml 2Q.!! 22.!2 1!.!:!!! 
NOi Bdorc Rc-plnccnm1t Rcscrvi:s s . s • 5 ;37,123 S 7SCi.986 S 7G7,7JS ,S. TI8,SBI S 7B9.513 S 800,S?S $ SJ 1.615 S 822,777 $ BJ-I.Oil S. 8·'5.315 $ R.56.CiRJ S 868,112 $ 879,597 f 1191 , 136 S !1D2,727 S, 1)14.361 S 926,0)J 

01hu TGXable lnc.omc: 
lnlcrcst an R.£:scn·c AcclS 2Jl95 J,0S0 3,209 J,J7J J,541 l'J44 3,123 3..307 3,497 3,693 2,9n 3,179 3,393 3,613 3,840 J,1104 
0lhctlnconic 

T0LDI01hcrlncomc 2,895 J,0j0 3,209 J,JTI 3.5~1 2., 44 J,123 3,307 J.~97 3,G93 2,972 3,179 3,393 3.613 3 84U 3,004 

01hcr Dcducliblc Eli:pmscs: 

Construction Loan lntcrcsl 
First Mor1gogc (Bcrbdia'!) (495.058) ("898U) (-184.JS0) (478.SG0J (~72.459) (46",0)0) {459,255) (-IS'.!.115) (44◄ ,592) (436J}64) (428,309) (419.506) (4I0,2'.!8J (-100 452) (390150) ()79,29-1) 

Asscl Manoi;cmcnl Fee (l.500) (7,725) (7,957) (8.196) (8A~2J (8,69jJ (S.!l56) (9.225) (9,502) (9,7871 (10.08)) (10,383) (10,694} Cl 1.015) (11,345) (ll .68j) (11_036) (12,397) 
STATE AsseL MllnDi:cmcnl Fee (833) (2.S7S) (2,652) (2,732) {2.814) l2.ll9K) (l,\ilHSI (3,075) (3 .167) (3.2<,2) (3,360) l3.461) (3,SGS) (3,672) (3,7K2) (3,895) (4 012) (4,132) 
C.uh Flaw ptiar 1a Fin.:i.l Clasinc 

Replenish Operating Rcscn·c 

Dcfaud Dc,clopcrs Fee 

GP Assct Manocancrn Fee 

lnccnlh'C Mnntp:mmt Fa: (Q.089) (131 170) (13?,968) (148,SOSJ (15691171 (165,894) (17-1 ,llJ<&J (1113.798) (192,786) (200,961) (209,077) (219,004) (228,037) (237.065) {245,123) 
Less Copi111li.z.cd lnlcu:n 

Tat.Bl Dc:ducliblc Expenses (3.333) (10,300) (505,667) tW,ltG.!) (626,776) 1&30,lll) (633,205) (f,35.317) (637,MIH) (63'J.CJ9H) (<i41tl31) t643,294) (643,529) (644,170) (644,359) (Ci4<&.069) (643,2Ci3) (640,94<,, 

Amonizntion Funded fapi:nscs 8311,326 201.I02 201 ,102 75.781 {D,'1 16 S0,716 S0,716 SU,716 50,71G SD,716 50,716 S0,716 50,716 50.716 50,716 22.1116 
Dcp1cci.::a1ioo 1.H ?. llS l ,!IOJ.276 920,77(, .H69.,$li(i k<t4JWJ .H~7,DB9 i39,0?l lil.lSl.llCi so1.-i11 807.47? MJJ.S l!l IU.9. 79 0 1125.156 810.976 8.1 0.976 ru . .ur. IUZ.772 

Toi.QI Other E.">penscs 3.3 77.461 1,204,378 l.121 .878 9H,347 9IS.6Ci5 907,805 SK',1.789 870.042 858.193 858.193 886 235 8!.>9,SD6 875,872 8Cil,Ci92 861,6!.>2 8-17,452 Hll,779 

Toi.oblc: lnc.omc (loss) s s 1l.l)l> 5-fJJJSn.1.ni ~ t<J:,o,1'4z s cu'J.?SS! s n?O.'llll s 1'1!?.'JOD1 s f736..'-'«-l ~ 1110 • .s,111 s tliK LIJf.UJ s. t,<.0~112 s. 1r41..21!J s 1(.(1).J ili s t67 1.1,su t ,r.,1,.u.61 i t61 I 1?.:?J: t ,s~.i., ?ll s cs.,-,J1-u s ISJ ... CQ, 

t, , . .,Wrnsi;uon ~,lou, 
lnhiol lnconic Loss 10 LP (3,299) (3,1119 827) (940,567J (9311 .4 61) (782351) (745,2961 (729,501) (703_370) (675,072) (G5',l96) (644J i35) (662 ,395) (665,1641 (630J!30) (6115,346) (593,367) (,06,732) (521J,2!UI) 

Rea.lloc::alion orLo,~a to GP (348)71) (65J!J25) (629,434) (6Ul,44K) (592807) (55(,,24!)) 

T:u;:oblc: lncomc (Less) lo fWJd ~ $ f).1.~) ) $t,,u191J?J S f~U.$t.?1 ' l'))OAGI\ S 173?.J,u S l7-l )..l'>'! I. IT..r).Jd U S 17ill.l7'U $ JC,'l ,- U1l1 S IG, ... 19'1 SI IG-4 ... W,1 S f~.U?S1 $ OlG,791) S: .23.095 S :?4J)811, S 25.081 s 26Jl75 $ :?6._9GI 

Cumu.lotffc T noble lucomc (loss) J3,.l!JIJ1 ILOD. 11&} m;t,,3,&,;11 ~ .. ~11) 41 r5~7(,.jO}) ((..-0 1.!llU ~7. lf li?OU j7.K54 .672J ,a s~ _744l !"' 1¥3.940) (',1828 575) ll0,490,970) (IU.S07.7G3j tl0.7H4.(i(iH} (10.7Ci0 s1:mi (111.735 ,4991 ( I0.7U9A2<1) I I0,6H2,-163) 

Tot.:IITa.icCwim. 
UHTC - fol"'11 7211,.5111 1,313,996 1.313.!.196 l.]13.99Ci 1,313.996 1.31),!>96 1,313.996 1,313.996 1.313,996 1,313,996 593,486 

To the Fund s • s . s 11 3 . .»l .s ,.:soo1ns s 1-'0n.12s .s l~oo.12s S 1,100. 72S s 1..l00.12$ S f,JOIJ.ns S 1~0011' S, I.JWlru S IJ1"1,7li S SR7.•'12 S . s 

Hmwi:• Federal 

To 1hc Fund s • s s s $ s s $ s s s • s s $ s $ s 

OUw C1cdd" 
To Ille Fund s $ s • s s s s • s s s • s • s s $ s • s s 

LIHTC • S101e 72115111 I JIJ,IJ9C, 1.313,'J')(, 1,313,_')'J(, 131)996 1313 ,!>% I Jl:..996 1,313 ,9% 1.313,'JIJlo J3\31J'J6 59JAK(, 
To the Fund s s s • $ s $ • s • • s s $ • 1' . s s • s • $ . _. ___ •_t 

1i1s:.IOO~• St;a1e 

Tolhc Fund s s $ • s s s s • s s s s s s s • s .. 
Tcit111l St.a1cT.iu:C~1L! s s s • .•. s $ $ • a_ S s s s s s ' $ • _.__s_ 



De.e.recialion & Amortization Schedule 
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Cash Flow/ Mortgage Amortization Schedules Schedules 1 to 5 
Ot111l>ar ~lace ?rintcd: 6(161!022 2.--54PM Pa~c: II 

First Mo~ge {Berkadia?f Lam Hmd-Amon a,Jc 

L=- S 9.473.697 Commc:ocem.ai.tD1L1cs; NOTE: 

ln1ctlS\Ralc 5..25()1'./oCo~ In!- ~S!l ~ 
Ammt Tam(mos) 420 Mcclh(MM) 1 I 1 Cumulative Yos 

Mon.tbl~·Pa~i::nt .$'19334 Ymr<YYYY} 2025 2025 2025 CasbBesis. Ko 

y.., = = ;iQH 2025 ~ ill1 = ~ ~ = ~ 2033 2034 '2035 2036 2DJ7 = ~ ,M.!! 

TotalP~cnt s - s - s s 59"100S $ 592.008 S 592008 S 593..008 S 592.008 S 5.92,008 S 592.008 S 592.008 S 592.008 $ 592,008 $ 592..00B S 592.008 $ 592,008 S 592.008 S 592.008 S 592.008 

lntcrcst.Exoc::nse 495.058 489.845 484250 478.560 472.4:59 466.030 459.255 452.115 444.592 436.664 428309 419506 410.228 400.452 390J50 379.294 

Princifal Pa.mcnl 96.950 102.16:3 107.658 113.448 119..549 l:!5.978 13.!.753 139.893 147.416 155.344 163J i99 172.,S0l 181..780 191.556 201.858 21!.714 

Oul'StaU~B.alaoa: s s s s $ 9.376.747 S 9.274,58-1 S 9.166~ $ 9.053.478 S 8...933..929 S 8.807.951 S 8.675.196 S 8.535.305 S 8.3&7.189 S 8..232545 .S 8.068.846 S 7.896.344 S 7.714..564 S 7.523{108 S 7321.150 S 7_10&.436 

Dcfmale.-pco,c, s s s s - s • s • s s r s - . $ - . s s s s 

,.!<, 

L.,._ s Commc::DCCDCnl.D.atcs NOTE 

IDl=,tR,!o 0JJOO%Com~ !lll=t Pavma:it ~ 
Amart Tam (mos) • Momh~ Cumulative 

Manl:hlyPaym~ NIA Y=(YYYYJ Cdl.Basis 

You- = = 2024 '.10"..5 1m§. = 2028 = = '.!03[ 2032 = = = W§ = = a!ll2 2040 ,,,... • - s - s - . - s - s -. • s s - s - . • $ s • s • s • s 
-

p 

°""""""'•-~ s - s - s • s s • s $ .s . s s s S· . ' - . s - s s - s • s __ ._ s · 
Dd"cm:dc::q,c:iscs s s • s s • ' s • • . . s s ' s _ .... _ s • s 

al, ..,,.._ s Comrnma:mco1D:alc5 NOTE: 
lnia<StR,lc 0.OOO¾~und r,,i=c,, p.....,, 

~ 
Amott Tenn {mos) 0 M-~ c~~liyc .•• • ~-· - . 
Mon~·P~t NIA Ycu['{YYY) C11sbBU1S 

Y= ~ WI ~ W?. 2026 2027 2018 m2. ~ _lQll lQ.ll. lQll ~ ~ 2036 2037 ~ 2Ql2 ~ 
)tafu ~ s s $ - s • s . ' • s - s .. . s ~ J • s - . • $ - s - s - s • s - s 
lEi!!55!!!!! 
~- -
O!!~&lUU:. s s s s s $ • s s • • • s s s • s s s 
De!i:n:dc.peusc;: s s s s s - f s s - . - . - s .. - . - ' - s s .S - . - s 

Asset Mana!jle.m.ent Fee M,;(F" s ..le 

Loon- s CommcoccmmlDa1c NOTE 

Into-c:,1.Ratr:: O~Ct1t11~ ~ ti~, ~ -
AmortTcm !mos} 420 Mcclh1MM) j jj 9 t"\!lmlllr.DW: y., 

Moo~!J~ N/A Y=(YYYY) ,on '"" ~tl~B.:int "" 
Y= 2022 2023 2024 2025 2026 2027 202& 2029 2030 2031 2031 1Qil = 2Qli = lQll 2038 20';;9 20<0 

Toti!l.Pa~ s • • ]0,225 S 7.!}57 $ 8,196 S 8,442 $. 8,695 S 8,956 $ 9,215 S 9.502 S 9,76-7 S 10,'?81 _s 1'2?._83 S . JP.~i" s 11~U' S 112:Sa S ll 68S S 12.036 S 1.2..397 

lnr=;t- 2.500 1.725 _. 2 -~ 11'>5 &.""":Z. ,.m ••• !<I ~ ~= !.\~ IU/!!I 1!>38' 10.tl9' IIJJl5 11 ,i:1 11,\IS:l •Z~---•~.n 
~~ >.SilO -
~&I- ' s • z.sot) $ . s $ s s .. $ • $ • • • • s s - $ ~- s s s s s s • • $ s • • s s • s s 

STATE Asset M~ m:nent Fee J\MF s ctlc 

LoonAmom,t _ .. !._ ---- Co~cnlUotc;i NOTE: 

Tnr=stRalc 0_000¾, C'QIIIIKll1od ~ l!e .. :ms;it r.a-
Amoit:Ta:m(mos> 420 MonlhCMM) g ~ 9 Cum.u1ative y.,, 

Mcothlt Pa1'IDl:Dt NIA Yr-.arC'-lYYY'J 2023 2023 2023 CasbB&ru/ No 

Y= = = 2024 2025 2026 = ~ ~ = lQll 1Qll lQll. l!ll! = lfil.§. 1Qll ~ ;m]2 l!W! 
TotalPsvmcnl s s s 3.40& S 2,652 S 2,TI2 S 2,&14 S !&!.S 1.!/XS S aH .S l ,167 S l~ • ],36U s l.:&! • )~ s 'lE!.2 S J,Sl ' l.l~ S ..:. ,012 J ~m-
WcmtE:Si'!9!!: 101 ~1:S liil !,;712. 2$1< ,m 2.9S5 JB_li !,167 l~ 3$611 J~I J;SGS l~12 l712 ,~ •012 .(.,11)1 

l'rioc{ y.- 00, m 
Ontsl:lmdmgBalance s s s Sll S s s s • s s s s s s s s s - s - $ s s 
Dd=deq,= • s • s .. s • • ~ -~ - s • s .. • s • $ 

·- -=--·· 
-. • I s .. 



·~ 

Cash Flow I Mortgage Amortization Schedules Schedules 6 to 10 
Dunbar Place .,.,...._ 

"""""' ::s, ... , ?•11 

Cash Flaw erior to Final Closlo51 °'"" :so11.o.i.,, -Lam- $ Commenccnau:Datcs NOIT: 
lnl=,tlutc 0000% Ca:n~ ~ J:n~ ClmjQ,r, 
.AmortTc:r:m(mos) 29 Month~ • • 9 Cumulative y~ 

MonthlrP!l'llX:nt NIA Yc:ur~) 2022 2022 2021 Cv..sb.Bas!S No 

Y= 20n 2023 2024 m, ~ = = = ,WQ 1Q1J, 2032 ~ ~ 2035 2036 2037 2038 ~ ,l!,!9_ 
To~P"~ s s s 'l.98.◄90 S (llll,<~ S • s . s • s • $ . s • s . s • $ . s • s . s • s • I • s 
~ 

PrincipaJPapocnt 298.490 (29&.490' 

Oa~B&!a,cc, $ s s s (298.490) S s • • $ s s s $ s s - s s s • s 
Def<=!- s $ s - s s s $ $ s s s s - s_ - _ _l s s 

Ra!:!:klnish Oe!;ratin9J Resarve R= '"'' 1=Amowi< s ~tDates NOT!; -= 0.000-/4 Com25!!!!!d Inter~ ·-~ 
.Amott Term ~l 0 -~ CUnmlolivo No 

Moodily Payment NIA Y.,.-(YYYY) Cub.Basis No 

Y= = = = ~ = 2.Qll 2028 = ;:mQ = = 1Qll = :!035 '.!036 ~,m 2038 = 2040 

TOf21P~ s - $ - s - s - s - . - s - s __ -_ s 
~ 
Pr.i!lo~P!l'fda 
0,•1<Ni,r ~ s s s • s s • s s s s $ s s s 
Ddi=o"'i>'°"" s • $ s s l s s s s s s • s • $ • s • s • s .. . . 

---=!!a. 
L=.AD,runt $ "°""""""'°"" NOTI:: 
1-!Wc 0.000o/~ Compo11nd "'"'"' t""=' 
.Amert Tcun (mas} 0 Monlh~ Cu;nuJati.vc 

Montbh"?a\mc:,t NIA Y<=('IYYY) Ca.shBasis 

= ~ 2024 2025 2026 = = = ~ 2031 lQll = = W1 ~ ~ = = 2040 

• s s $ s s • $ • $ $ • $ s • s • s s • $ s • s • s • s 

s $ $ $ $ $ • $ s s s s $ s s • $ $ $ s 

lldi=d -
$ . s s s s $ • $ .. s s s s • s 1' 5 s $ $ • s 

'"'' 1=- s Cotm:Dd)ccmcnt l)alcs NOTE 

-!We O.OOOo/4 Cam~imd !£!t~ L"llllll! Sl:,!!5 
_4,mort Tcon (ma5} 0 Monih~ Cuwula.tivc 

Mon!JW:P~ NIA Y=['IYYYJ Casb.B~sis 

= 20n = = = lQll 2028 = = = lQll 2!!.li :!!lH = = = Wl! 2039 l!!,!!! 

$ s $ $ s s - s s • s s • s $ s $ . s • $ s $ - . 
$ .. $ I - $ s s $ • s s $ $ • $ s s $ • $ $ 

°""""1e<p<n>Z s s • $ $ s $ s s • $ • $ $ ·- $ s • $ s $ $_ -~s ___ s 

Deferr11d Oewlopers Fee DD!' Sa!t-'Y.CF c.u, 

'°"'"""""' s ,u.m Comm~D.,t,:s NOTE 

lnl=,t!Wc 0.000% Compound ~I ~~ Cl.9RD1t 
Amon T~ (mos) 180 Monlh~ • I 4 Cu:uwl:stivc y~ 

lfunlhlYPS\'ml:11 KIA Ycirr.!Xrf'J. 2025 2025 2025 Cash Basis _,. _Y_cs ___ 

= = 2024 2025 = = 2028 = = = ~ lli! ~ ~ .w.a ;m,ir 2038 2fili l!!o!!! 
$ -41'1,U-I s 33.145 $ • s . s • $ • s .. - s $ • s • $ • $ . -· "'.. J ---·- • 

<>USC llll<S 
s $ $ s ll.1'5 $ $ • $ s s s s s • s • s- . s s • s • s . s 

Ddmmoa>= $ $ _$ • s • . s $ s s s $ s • s ._. __ .!...$ • $ • $ s s 



Cash Flow/ Mortgage Amortization Schedules Schedules 11 to 15 
Du·n bar Pl11cc, l¼m!: &161'.!0ll l:$41'"1i..'I: h.~ 13 

GP Asset Man5e.11Nml fee F=-GP • """ Loen.Amount s Commc:Dccmc:ntDilIC:5 NOTE· 

IntenstRatc 0.000% Compound Tn1cnst P=t ~l~ii 
Amert TQIII. (mas) 420 Month~ 9 g SI Cumu1ative y" 
M~-.:P~ NIA Y=CYYYYl 2023 2D23 2023 Cash Basis Yes 

y.,.. 2022. 2023 2D24 = = lQll = = 1filQ. 2031 2032 ;Qll ~ W-2. = = = 2039 ™!l. 
TolaJPavmc:nt s • $ - . - $ - s - . - s • $ .. . s . s s_ - • s -_L • s . s - s _ •_ S __ . s --Pri.nc:iealP!X!!5!!t 

OJ~\fw:Ddaccc, s • s • s s s s - $ s s - s s s s s s s s $ $ s 
Dcfemo"'J>= $ $ $ s - ~ s . s s ___ ._ s s s s $ s $ • s s s s 

<>lo 
!.om- s Comme:ncimcmDa.tcs NOTE -- 0.000%.~ !!!£ercst Pa~c:nt ~ 
Am.art Term ~mos~ 0 M-!1!9lg O:c:u.:tilli,-.c 
Moulhly PaylllCllt NIA Y=(YYYY) ~Basis 

y,.,. = 2023 '.!.024 = = WI = 2029 2030 ~ = 2033 = 2035 2036 1Qll 2Qi! W-2. 2040 

ToW.P,aymmJ: s - s • $ - $ • s • $ - $ - $ - $ . s • s . s 
~ 
PriDci llPa=t 

~:111~ $ s I' • • la - s s s s s s - . • $ s . s s s • s - s .. 
Dd=d"'!'= $· .. - s • s - s s $ $ $ s . " s s • s $ s • _ •_ J _ _ _._s 

• ,.., 
t.a,i,-: s Commmo:ncn.cDatcs NOTE: -- 0 000% Comcound - Pawn,nt CJosiIJI!' 

Aman TdID (mos) 0 MonlhtMMl Cumulath•c 

Monthl!'!:!l,ru:nt NIA Y=(YYYY) CasbBasis 

Y= 2022 2023 lQli .w,; ~ ml 20~ = ~ = 2032 2033 2034 203S ~ lliI 2038 1Ql2 = Total.PSVIIldlt s • s • s ---- ~ - . -~ . s • s .. - s .. . s • s s • s • s s ______ ._,: • s 
Wcr;ir:::::~111: 

~ -1:!! J)a\-i:,ml 

~-•U=< s s • • s s . s $ s s - s s s $ • s s s s - s 
Dcf=dcq,en,c< • s s s • $ $ __ -_,_· • s - s s . s • $ $ s s s s ~ 

«!,; 

LomAmouat s Commcn=cnt D11.1cs: NOTE 

~= 00000/4C~l.1Dd Tnt=s< ~sit ~ 
Aman Tcmi. (mos) 0 Manlh~ ClJmll]31ivc 

).{anthll~ NIA Yc::l['(YYYY) Co,h&,;$ 

Y= = = 2024 2025 2026 ~ = 2019 .w1!. lli!.. lQH = l!ll! 20'5 =· = ml! ~ ~ 
• .$ s s • s s - s ' s ,i s • s ' s $ s 

. . .. • .. . s • • • $ - s ' ' s $ s .. s • s s s 
Dd"=d"'l"""5 s . s ' . ' .. $ s_ • - ' s ·- s s s ·-·--- s ' ---~ s ' s 

~ 
Loan.Ambunl. • CoJIL'DCl.ocmml l>.ltcs NOTE, 

-= 0.000% C0m])Onnd ~ f~• Jd"'"1< 
.Amort Ti:an (mos) 0 N"~lh(MM) ~~ 
M~•P~t Sil Y=('{YYY) c..i,13,m 

= = :!!!2i 2=Qli = = 2028 = 2030 2031 2032 = = 20:15 = = = = ~ 

s .; s • s . . • s s ,. .. s - ' .. - $ s s • s . s • $ 

OWmmding Balam:: s $ • . . • s • s S· s s ' s s s - s s ' • 
Dcf=do,,a=s .. s s • . ·' ·' • s s. s s s • s - s - s s s • ' 



Cash Flow/ Mortgage Amortization Schedules Schedules 16 to 20 
Dunbar Place Prinl.od: 6/161.202! 1:S<PM P.a~J.: 

we 
L,uo- s Commtn=lDaLcs NOTE: 
~c,:R.:c 

0.000,, c- lllimll P\rl.-ma:il Cl0Wl1 
,bmon.Tc:an(mos) 0 Moolh~ Cumulati,·c 

~p~ $12 Y=(YYYY) CB!lhB~sis 

Y= 2022 ~ .1Jl1d mi. = 2Qn = 2029 W.!! 2031 2032 1Qli i!!!li 2035 ~ ,ill lfil ~ 1'l1Q. 

Totsl~t s • s . s .. • $ • s • s • $ • s • $ • s • s • s • s - s - ~- • s __ ._$ 

Intm:stU~ 

Prii-~!:!l-
o.~a.J- s s • s • s $ s ·s s $ • ,$ s s $ • s • .S • s s • s . s 
Dd'eimle..~ s • s .. . s s s $ s . s $ s $ • s s • s - s • s _._s_ s 

""' Loon_, s Comrocnce:mmt:Datcs 'KOTF.: -- 0000.. Caawoaad rn.1££1 I!:~ ~ 
AIIKK1.Tean"25!} • MCll&h{M!:9 Cumu.laJ.h't: 

Mo::ilhlyPaym,:it S12 Y=CiYYYJ CzhBasis 

'!= 1Qll = 202A = ~ ill!. 2028 = = ~ 2032 = lQli W2 = = = = 2040 

TablP!l!!!!!'! s • s • s • s • $ - ~ - s . s • s - $ • $ . s ·_J __ - s • $ • s • $_ • $ • $ 

1-<al-'!!J 
l'maP!'I', 
°""""5oE_,.,,· s • s . s .. s s $ s $ . s s s - s s s • s s • s s s 
Dcfcrrcde:i..-pc::nses s s • s s • s • s • • s s s . s s • s • s • s s . s s s 

c,lc 

Lo.m.Amoont s Comm<n<=a,tl),t,s NOTE -- 0.000¾ Compowd JrJg5!! fa1.a ~ lDSiill 

Amort Tc:on (mm;) 0 MoozhfMM\ """"'""'" ManthJ~•P~ Sl2 Year(YYYY) ~ 

Ya, 2022 = ~ Wi 2026 = 2112K W2 2030 2031 2032 2ml l!!!: = lm§. l!1ll. 1fil.§. 1fil2. l!la!! 
s . s • $ . s • s • s • s .. • $ . s • s • s • s 1 s $ • s s 

-~- s • s s s • • S , s s s • s . s . s • s $ s s s s s 
Dd"=doqx=s s s • s $ s s s • s • $ s _.s. •- __ • __ s .. - s . s • $ • s • s 

""" 1-- • Commcna:mcnr.Dai..c.: NOTE 

lrlt=R•l< 0.000%.~Ulld in= P.2.Vlftfflt ClosiDi. 

_.tuoortTmn ,mosl 0 Monlh~ CUmWati.ve 

Momhl:f:Pa:i!!!:cnl S12 :!!!'!!J'YYYYJ c..i.em 

= = lQ1! = = ZQll 202& ~ .lQ1!t .!!ill. lQE. 20:;; 2034 = lfils 20n ~ lli2 :!!!!!! 
s .. s • s s s s s • s s • $ s • s s s s $ • s 

s • s s $ s $ . s s • s • s • s $ $ • s s .$ • s • s s s 
Dcf<n<dcq,=a s s s s s • s s s • s s s - s • s 

-·-·. s s ___ ,_$ s $ 

Incentive Manasement Fee IMF %CP ""' L~Aa!iott:il s Commc::ice:u:icrJLD:ncs NOTE - O.IJOO'IA Cami?;2und In!= ~I l.\am 
Amon Tc:un (mos) ~~o. =~ l l I Cumulolive l<o 

Maml:Ll;.PaVDJi:ll.t SIA Y=CYYl'Yl 2025 2025 1025 Ca:sh.Basis y~ 

Yc,r 2021 = ~ )D,S = = = am 20:10 = = ;!ill = 20:15 = = = = = TotaLPzvmall $ s s s s SS.089 S 13l.170 S 139.M. S 148.J!!l S lSG.9&7 $ l<iS".8.94 S 17'183'1 S lrl.798 s 19l.786 S 200.961 S 209.9TI S ~1..ao, s m_,on s u,~ • 24$123 

lnlcrcstE.'Cpdl:£e 88089 131.170 1)9M$ l.4$.I05 1'6,911 1'5$9.1 174.834 183.798 191..786 200.961 209 .. 9n 219.004 =on UI.OOS 24?._ll..l 
?rinci Pov= 
OUtstzndingBalantc $ s s s s • $ • $ s • s • .$ $ • s • $ $ s s • 5 s s 
Dcfcro:dc.-.-pens-5 s $ - s • • s • s . s s • $ • s s $_ $ s s - __ ._$ __ s ·•- __ ._$ 



Reserve Accounts 
Dunbnr Pineo Pnnlcd: rifl6rl1122 2:54PM Poi,: IS 

Replacement Reserves 

lntcrcslstRrl 1/112112.& ,.,. ~m '"'' 
,.,, :?O!G ,.,, 

'"' 
,.,, lOlO :?OJI :?Oll 2D)) lDJ.4 "" 20.16 20.17 20}1 l0.19 1040 

Bale11ee 01 bc.ginningofycar s s s s 25_000 5: 55r9no S 87.727 S 120,509 S 15-Ui.J S ]4.778 s '70,599 S I07A95 S 1-15.498 S 184.641 s -10317 S HI.Sol-I s 124,617 s 168.673 S 214.051 s -16,7)9 

Dcposil fmm milial uses 
Cum:111 )'car ml.crcsl income usu-;. 125 280 -B9 60] 711 17' JSJ m 727 923 202 ,., 62] SH l.fl70 2J4 

CllllCIIL, i:ar deposit from operations 25,000 J0,900 31,827 32,782 :13.765 H,778 35,821 36,8\16 ]8,11113 39,143 40.317 41,527 42,77] 44,056 -15,.3 78 46,739 4K,141 

Less irucrcst incon.: included in C/F Yes (125) (280) (439) (60J) (771) (174) (]53) (537) (727) (92)) (202) (,&09) (623) (8-ll) (1,070) (HI) 

Less c.~ndilurcs nndc from nccoun\ (15-'.27-1) (184,641) (214,051) 

01hc:rAdd1tions 
B11lnnccal codofyl!llr ~ • $ 25.IJIJO $ 55.900 S 87.727 l" 120.509 S 154.274 t 34.178 J 70.599 $ lfl7.-195 5 145.49& S Hl<I 641 • 411ll7 s 81844 J 124 ,Cill ~ 1Ci8_Ci73_ S 2!4-...QR ;5'_ 46.739 ~ IKII 

Operating Reserves 

l111crcs1s1an 111no2s ., .. ,.,, ltl?~ ..,, 
""" ""' ,»!,, ,.,. 1.t.lll '"" ""' liU) :,:i,J& ,.,, ,.,. 

""' _.,. .. .... ,.~ 
Balance al beginniugof)'c.ar s . s .. s • $ 554,040 $ 55-1,0-10 $ 554,040 S 554,0-10 S 554,040 S 554,040 S 55-1,0-IO S 554.040 S 554,040 S 55-1,0-10 S S54,0-1D S 554,D-iO .S 55-1,0-10 S 554,0-10 S 55-1,0-10 
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Cum:nt year 1n1ere:s1 incon-.: 0 50% 2,770 2,770 2,770 2,770 2,TIO 2,7711 2,,710 Z.77U 2,770 2,7711 2,7711 2,770 2,770 2,710 2,770 2,770 
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Billencc at cad of year s • s ._s . s 55-1..(UO S 55-1 0-10 S 55-1.040 S, 5S4.040 S. SS-1.0-10 j. 55-1.0-10 ;C 554.040 $ SS-1,0-10 .S: S5-1.0-10 S 55,,1_040 S SS-1.04D S 55,1.(MO $ 554 0,10 S 554 040 S 554 ,0-10 :I. 55-1 040 

lu1en::s1s1an 111/2025 ?II?? '.!O?J 20?~ 20:!5 :!026 10?1 ?Ol& ?02!.I 2010 ?0.11 ?Dll ]Oil '.!O.U 20JS 10)~ :0.11 ~0)8 ffl.19 lll~O 

Balance al beginning of yc..,r s . . • s s • s .. s . s > .. . . . . . s . s . . I s s . s 
Deposil from uutial wcs 

Cum:111 year i111c.res1 iuc:on-.: (1511% 

CurrcnJ. )'car deposit from opcr.:uions 

Less iulcrcsl incom: iucludcd in C/F Yes 

Less c:q>enditun:s nt:idl: from :iccounl 

Bafonce a1 end ofyC11r s . s . s - . . . . s - . . s . s s .. • ,S . s - s • s • J • s . s • s 

lrucrcs1suin 1/1/2025 :i.1:.:- ,,n1 :0: 4 :iim :Ulli ,.,, ~ -' ,.,. J0.11'11 ::,;))1 :m:: ,m "'" 
,.,, ,..,. ~)i' ,.., 

'"' ..... 
Bain nee ol bcginnlng of year s . s s s • . I s s • > s s • s • . s • s .. . ' . s ' Dcposll from 1nit1al uses 
Curn:111 yc::n 111lcrcsl in,::0111:: n S(J",11 

Currc111 yea, dcposil from operations 

Less inlcrest income included inC/F Yes 

Less c:~pcnditurcs n[ldc from nccown 

B.ilnno::a1cndof,·c.1, ; . s • s . s • s • s .. I • s . s . s • s • s .. . s • s s .. • > 

lnlcrcslsliln 1/1/2025 ~ll :,;:IIJI JOH :lllit:! '"" 11\:I .!'ill! T ,.,, 
"'" "" :u:: .,., :,u~ "" .... :;in ,. .. .... ,. .. 

Balance at beginning of y~r s s s . s . s r I . s l s s . s s s s . s s I . ! 

Dcposil fmm initial wcs 
Cumru yc:ir mlc~I inco111: n so•,:. 
Currcnl l car deposit from operations 
Less iutcn:sl income included in CIF Yes 
Less ci;;pcndi!Wt!S made from aci::011111 

Balmicc at end of year s • $ s • $ . s ' . s .. . ' . ' . s .. • • $ . . • 5 .. .. . . 
lldcn:Sl SL1r1 I/Jn02S i.J:J !i"ll 1Ui - :OK. .,,, ~).!• !111'~ ,, .. !,UI :ti.: JDII ,.,. :r.n ,.,. !fl'H !IIIJ■ PIii , .. , 
Baloucc al bcginnius or )'Cir t • $ $ • $ • s f . s . s • $ .. $ • $ ' • $ . s . ' s 
Dcposi1 from inili:il wcs 
Cum:111 yc::ir IU\crcsl inconr 0511% 

Cum:111 )'car dcposil fro111 opcmlions 

Less imcn!S\ inco~ included in CIF Ye~ 
Less c:i,;pcndirurcs nodc fmm uccounl 

Bafanccalcndofycar • • > .. . ' . . • $ • $ • s .. .. _5 __ • s ___ ._r . s . s • s ._j ___ -'----1 
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Year 2 3 4 5 6 7 8 9 10 11 u 13 14 15 16 17 18 
Beginning Prindpal BIiia nee $ 17,750,000 $ 17,750,000 $ 10,335,000 $ 10,262,119 $ 10,185,127 $ 10,103,793 $ 10,017,870 $ 9,927,101 $ 9,831,211 $ 9,729,913 $ 9,622,900 $ 9,509,851 $ 9,390,426 $ 9,264,264 $ 9,130,98S $ 8,990,188 $ 8,841,450 $ 8,684,321 

Prindpal Payments 
Interest Payments 

Total Payment:5 

$ 
$ 
s 

$ (7,415,000) $ (72,881) $ 
(976,250) $ (976,250) $ (566,778) $ 

(976,250) $ (8,391,250) $ (639,658) $ 

(76,992) $ (81,335) $ (85,923) S (90,769) $ (95,8119) $ (101,298) $ (107,0U) $ (113,049) $ (119,426) $ (U6,162) $ (133,279) $ (140,797) $ (148,739) $ (157,129) $ (8,684,321) 
(562,666) S (558,324) $ (553,736) S (548,889) $ (543,769) $ (538,360) $ (532,646) $ (526,61D) $ (520,233) $ (513,496) $ [506,380) $ (498,862) $ (490,920) $ (482,530) 
(639,658) $ (639,658) $ (639,658) $ {639,658) S (639,658) $ {639,658) $ (639,658) $ (639,658) $ (639,658) $ (639,658) $ (639,658) $ (639,658) $ (639,658) $ (639,658) 

Ending Balance $ 17,750,000 $ 10,335,000 $ 10,262,119 $ 10,185,127 $ 10,103,793 $ 1D,017,870 $ 9,927,101 $ 9,831,211 $ 9,729,913 $ 9,622,900 $ 9,509,851 $ 9,390,426 $9,264,264 $ 9,130,985 $ 8,990,188 $ 8)141,450 $ 8,684,321 

Assumptions 
Interest.only during a>ndnu:tfon Yctar51 and 2 
Large pay down at conversion due to tax aedit equity year2 
Projected 55" i!itere<t 
15-yearterm ~m:ntmortgaga 
40-yearamortizatfon 
Refinance. at ~d cf~~ mortgage term 



C. 

State Housing Finance and 
Development Authority 

Dunean Mill Apartments 



New Debt Information Form (NOif) / Multifamily Housing - Initial Form 

SFAA Approval Date: 08130/22 Final Version Date: 00100100 

1. AGENCY/ISSUER & FINANCING INFORMATION 
Agency ff: ______ Issuer: South Carolina State Housing Finance & Development Authority Series: _2_0_22 _______ _ 

Borrower (if not Issuer) : Duncan Mill Apartments, LP 
Bond Caption: Multiramily Housing Revenue Note (Duncan Mill Apartments) 
Bond Resolution Amount: S 16.000.000 Est. Production/Par Amt: _S~----,,e----1_6'--.0_00_._00_0_ 

, • lJJ.4.1/ ftJ <ulcu/n~ 111irial COJ fWJh n,Ul!>'T, ;•q .. ~BJ 

Submitted Bv: 

ENTITY 
BY: 
ITS: 
Tel: 
Email: 

Dunean Mill Apartments. LP 
Rusty Snow 
Member of its GP 
406-241-0103 

[FOll:@lincgln.,i.,5srn-SOm 

MSRB (EMMA) Continuing Disclosure Requirement (YIN): 

Finni Produc1ion/Par Amt: S 

Transaction Tv ~/Method of nlc: 
Public Offering: Competitive: Negotiated: 
Direct Placement: Compelitive: --Negotiated: -x-
Govemmental Loan/Governmental Purchaser -
Other: 

MSRB (EMMA) Continuing Disclosure Responsible Party: 

2. Fl ANCI G {NEW PORTION} 

3. 

Project#: Project 1i1111c: Dun.,an Mill Apartments 
Project Address/Location: 130 Prospect St. Gret:'llville, SC 29611 
Project Type: _M_u_l_1i_fa_m_il~y_l_lo_u_s_in.,.g __________ _ 

Projected Avg Interest Rate: ~4..;..3;..;0;..;'¼.;;.•----------------. 
Projected Cost per Unit: LI s=---------------'==;.;a...i 347.44s I 

$ 

Total $ 

Amount: 
County: 
Final Maturity: 
LIHTC/SCTC: 

s 16,000,000 
Greenville 
02101 124 

I 11.963.2ss I 

$ 

4. FINANCING WORKING GROUP 
Financial Advisor: NIA Disclosure Counsel: NIA 
Bond Counsel: Howell Linkous & Nettles. LLC Issuer's Counsel: Tasha Thompson, Esq. 
Lender: Citibank, N.A. Trustee: NIA 
Paying Agent: NIA Lender's Counsel: Norris George & Ostrow 

S. FINA Cl G/PROJECT DESCRI PTIO : (Briefly, explain the multifamily development project, the justification for the SC Housing 

Tax Credit, the anticipated costs, & the basis for these cost estimates ... if needed, please attach supplemental page for this) 

Dun~n Mill Apartments (OMA) is an affordable low-income family apartment development to be built at 130 Prospect St. Greenville, SC 

29611. With a large number of rent burden individuals in the area due to the increasing cost of living. we feel this project is programed to 

meet those needs. The project is located approximately 3.5 miles southwest of Downtown Greenville and just a few blocks of the major 

roadway of Whitehorse Road. The site is already zoned for multifamily, and it is located near almost all essential services, job 

opportwiitics, and schools. making it a great location for families. 

l"l'he community will include 60 newly constructed units with 2 and 3 bedrooms, community space, opens space for outdoor activities, and 

ample parking. The proposed development will consist of type VB construction. OMA is proposed to be constructed as a slab-on-grade 

foundation. The exterior will be wood framed with a vatiety of exterior cladding materials atticulated carefully to ensure durability and 

long_evity to the building as well as provide a nice aesthetic for the residents and surrounding neighbors. Unit mix and sizes are in the 

_table below are 30 2BR units and 30 3BR units 

The project will include tax-exempt bonds in the amount of $16,000,000. The project will also include $7,597,383 in federal LIHTC and 

-~4,., 65,87 5 in state LIHTC from the South Carolina State Housing Finance & Development Authority. The soft costs and fees are based 

of language and tenns in the 2021 QAP, debt and equity LO!s provided Hard cost are based on both current and historical cost for 

1m>ie'cts o f this s ize, illon~ will, input and pricing from the General conll1lctor 

Notes : Notes: 

SFAA Approval: 



7. TAX A D RB ITR GE MATTER & SPEN D DOWN SCHEDULE Yes No 

8. 

,!. Is any portion of the project. once completed. to be managed by a third-party pursuant lo a management 
contract? (if yes, please attach copy) 

Jl.. Will any third-party payments (from support organizations, private entities or the federal government) 
related to the facility, however indirectly, be used to pay debt service on the bonds? 

£. If yes to any of the above, please provide a square footage and cost estimate of the portion affected, 

X 

" 
Sq. Footage - I 
Cost Estimate - ~==============: 

~ ---7 - 1~~~ 
Est. Expenditures - Through 6 Months 
Est. Expenditures - Through 24 Months 
Est. Expenditures - Through 48 Months 

- Estimated Expenditures: Thru FY: 

$ 

$ 

7.811.850 2022' 

8.188, 150 2023' 

16,000,000 

ESTIMATED/ACTUAL PROJECr SOURCES AND USES: A Constructiott financittg / B. Permanent Fina.ncing 

Sources A. Est. Project Budget/ B. Est. Project Budget/ Est. Project Budget 
Uses Construction (Sources) Permanent (Sources) (Uses) 

(I) Bond Proceeds: (a) Par $ 16,000,000 $ . $ Project Fund 
{b} Premiwn/Accr, Int. 570,861 Capilalized Interest Fund 

(2) lssuer/Bonower Contr. . 360.931 Debt Service Reserve Fund 
(3) Debt Sen·ice Fund Trans. - Redemption Price/Escrow Deposit 
(-+J Debt Ser.1ice Reser.e 295,000 Cost of Issuance ( Incl, UW Disc.) 

Fund Contribution . 660,000 Other (Continuencv) 
(5) Other MFHRB Sources 2.38-1.500 Developer Fee 

(a) LIHTC 2.392,652 7,597,383 80,000 Reserves 
{a) Stare Hou:sing TC -1,365,875 1.-150.000 Acquisition 
(c) O1111e1's Equity/Other ~93,351 13.200.000 Renovation 
(dl Mortgage Loan - Taxable 8.390.000 1,8-15,317 Third party reports/soft costs 

Total Project Sources s 18,392,652 $ 20.846.609 $ 20.846.609 Iotal Project Uses 

Surplus/Deficit s 

9. TOTAL E Tl IATED BOND COi EXPENDITU RES = SA+ SB("* Added COi e11ti1iesbeyond the following need an ailacl,ed desc1 

COIEnlit)· 

inancial Advisor 

Bo.lld Counsel 

Selected COi Vendor 

Sr tlaual CQI fet'J 1% o(Tmnrnr:tfrmJ,
Financia/ Advisor: % of Transaction 
Bond Counsel: % of Transaction 
Total legal Cosls: % ofTransaclion 
Roling Agencies: % ofTransaclion 

Engagement Date 
Vendor# (w/Engagement 

Lit Attached) 

75.000 

UW Comp: % of Transaction 
Other COi: % ofTransac/ion 
Total CO/: % ofTransaclion 

75.000 

#DIV/0! 

#DIV/0! 
#DIV/0! 



HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Lining House 
106 Broad Street 

Charleston, South Carolina 29401 

Post Office Box 1768 
Charleston, South Carolina 29402 

Tdephone 843.266.3800 
Fax 843.266.3805 

21 July 2022 

Delbert H. Singleton, Esq. 
Assistant Executive Director and Authority Secretary 
State Fiscal Accountability Authority 
Wade Hampton Office Building 
1200 Senate Street, 6th Floor 
Columbia, South Carolina 29201 

Not to exceed $16,000,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Note 

(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 (the "Note") by 
the South Carolina State Housing Finance and .Development Authority (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 Apartments. 

The proceeds of the Note will be loaned to Dunean Mill Apartments, LP, a South 
Carolina limited partnership (the "Housing Sponsor"), formed by the Developer for this project, 
to provide a po1tion of the construction and permanent financing for this project. Total project 
costs are at approximately $20.85 million. Federal and State tax credit equity, in an amount of 
nearly $12 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. 

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

{ 10378-02 / 00090072 / V3} 



Delbert H. Singleton, Esq. 
21 July 2022 
Page 2 

Enclosed is the agenda package for the August meeting of the State Fiscal Accountability 
Authority requesting State law approval for the issuance of the Note. I have enclosed the 
following documents: 

l. Completed SFAA transmittal form; 
2. Preliminary Bond Resolution of the Housing Authority; 
3. Petition of the Housing Authority to the SFAA; 
4. A form of the approving Resolution to be considered for adoption by the 

SFAA at its August meeting; 
5. Bond Counsel opinion letter to SFAA; 
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. 

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. 
Volume cap for this financing is expected to be provided by the Housing Authority from carry
forward volume cap that has previously been allocated to the Housing Authority. 

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 
Mr Richard Hutto 
Tasha Thompson, Esq. 

{ I 03 78-02 / 00090072 / V3} 

Very t1.f yours, 

s£d~owell 



BOND TRA SMITT AL FORM 

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

DATE: 7/21/2022 

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

FROM: Howell Linkous & Nettles, LLC 

I 06 Broad Street 
Charleston, SC 2940 I 

Submitted for SFAA Meeting on: 
8/30/2022 

RE: Not to exceed $16,000,000 South Carolina State Housing Finance and Development 
Authority, Multifamily Housing Revenue Note (Dunean Mill Apartments), Series 2022 

Project Issue Date: 11/30/2022 

Project Name: Dunean Mill Apartments 

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

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

YES NO AMOUNT 
Ceiling Allocation □ ~ $ 

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 docwnenl5 reqwi·ed for stale law approval; A and Conly for cci/JiJg ;Jlocatio11 only.) 

A. ~ Petition 

B. ~ Resolution or Ordinance 

C. ~ Inducement Resolution or comparable preliminary approval 

D. D Department of Health and Environmental Control Certificate ifrequired 

E. ~ State Fiscal Accountability Authority Resolution and Public Notice (ori1pi1al) 
Plus _4_, _ copies for certification and return to bond counsel 

F. ~ Draft bond counsel opinion letter 

G. D Processing Fee 
AJJ1ount: $Click or tap here to e nter text. Check No: Click or tap here to enter text. 
Payo1:· Click or tap here to enter text. 

H. D No Private Pa.rlicipanl will be known at the lime the Aut110rily considers this agenda item. 
J. cg] This agenda item is accompanied by the applicable Private Party Disclosure form for each private 

participant. 
K. ~ All documents have been uploaded lo the SFAA Aut11ority File Drop. 

Bond Counsel: 

SFAA 06/ 19/2020 

{ I 0378-02 / 00097586 / V2) 



A RESOLUTION 

MAKING PRELIMINARY PROVISION FOR THE ISSUANCE OF NOT TO EXCEED 
$16,000,000 AGGREGATE PRINCIPAL AMOUNT OF MULTIFAMILY HOUSING 
REVENUE BONDS (DUNEAN MILL APARTMENTS) OF THE SOUTH CAROLINA 
STATE HOUSING FINANCE AND DEVELOPMENT AUTHORITY AND OTHER 
MATTERS RELATED THERETO. 

WHEREAS, 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 "Act"), provides that the South Carolina State Housing Finance and Development 
Authority (the "Authority"), upon making a determination that sufficient persons or families of 
either beneficiary class (as defined by the Act) (the "Beneficiary Classes") are unable to pay the 
amounts at which private enterp1ise is providing decent, safe, and sanitary housing, that through 
the exercise of one or more of the programs authorized by the Act, decent, safe, and sanitary 
housing would become available to members of the Beneficiary Classes in need therefor, and 
that a series of bonds or notes must be sold in order to alleviate the lack of decent, safe, and 
sanitary housing available to members of the Beneficiary Classes; and 

WHEREAS, upon making such determination and upon the approval of the State Fiscal 
Accountability Authority (the "SFAA''), the Authority may issue from time to time notes and 
bonds for the purpose of obtaining fonds with which to make (1) construction and/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 and/or 
rehabilitation of residential housing for rental by persons or families of either beneficiary class as 
defined by the Act, provided, however, with respect to any particular issue of notes or bonds one 
of the following conditions must be met: (a) if there is a public distribution of the notes or bonds, 
the issue must be rated by one or more of the national rating agencies and one or more of the 
following conditions must be met: (i) that there is in effect a federal program providing 
assistance in the payment of such loans made by the Authority; (ii) the proceeds must be used to 
acquire either federally insured mortgages or mortgages insured by a private mortgage insurance 
company authorized to do business in the State of South Carolina; or (iii) the payment of the 
notes or 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 notes or bonds are secured by a mortgage 
or other security agreement and are offered and sold as a unit with such mortgages or other 
security agreement in transactions with banks, institutional investors, or other non-registered 
persons as provided in Section 35-1-202(1 l)(A) of the Code of Laws of South Carolina, 1976, as 
amended, and 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 rights with 
respect to, any collateral or security pledged to secure the notes or bonds; and 

WHEREAS, Dunean Mill Apartments, LP, a limited partnership duly organized under 
the laws of the State of South Carolina (the "Sponsor"), intends, with the assistance of the 
Authority, to acquire and construct (i) a 60-unit apartment development to be located in the 

{ 10378-02 I 00098366 IV} 



County of Greenville, South Carolina, to be known as Dunean Mill Apartments, at an expected 
cost of approximately $20,850,000; and 

WHEREAS, the Sponsor has requested the assistance of the Authority by funding a 
mortgage loan (the "Mortgage Loan") through the issuance of its multifamily housing revenue 
bonds in the expected maximum principal amount of $16,000,000 (the "Bonds") to finance a 
portion of the costs of the Project; 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF 
COMMISSIONERS OF THE SOUTH CAROLINA STATE HOUSING FINANCE AND 
DEVELOPMENT AUTHORITY 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. 

Section 2. Undertakings of the Authority. In the event the Sponsor meets the 
requirements set forth herein 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 of the 
Authority in connection therewith, the Authority will undertake to issue one or more series of 
bonds to be designated as "South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Bonds (Duncan Mill Apartments)" (with any appropriate series or 
subseries designation) in the aggregate principal amount of not to exceed $16,000,000. 

Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the 
Project shall have received such local approval, if any, as is required under the Act, (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 issuance of the Bonds being 
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 such Bonds at some future date. 

Section 3. 
agrees as follows: 

Obligation of Sponsor. If the plan proceeds as contemplated, the Sponsor 

(a) to make the 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 agreement with respect to the Project on such 
terms and conditions as the Authority may deem necessary or desirable; 

{10378-02 / 00098366 / V} 2 



( 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 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 
requested by the Authority; and 

(f) to enter into such agreements including such disclosure agreements as may 
be required to meet the requirements of S.E.C. Rule 15c2-12(b)(5), 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. Tcnnination. The Authority or the Sponsor may elect not to proceed with 
the financing. 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 Chainnan or Vice-Chainnan and 
the Executive Director of the Authority are hereby authorized to sell any or all series of the 
Bonds to Citibank, N.A. or such other investment bank or institutional purchaser as designated 
by the Sponsor and approved by the Executive Director (the "Purchaser") pursuant to the tenns 
and conditions of a Purchase Contract in substantially the fonn heretofore employed by the 
Authority in connection with the sale of its bonds. The authority hereby conferred may be 
exercised as long as the interest rate of the Bonds does not cause the interest rate on the 
Mortgage Loan to exceed six and no/100 per cent (6.00%) per annum and (a) ifthere is a public 
distribution of the Bonds, the issue must be rated by one or more of the national rating agencies 
and one or more of the following conditions must be met: (i) that there is in effect a federal 
program providing assistance in the payment of such loans made by the Authority; (ii) the 
proceeds must be used to acquire either federally insured mortgages or mortgages insured by a 
private mortgage insurance company authorized to do business in the State of South Carolina; or 
(iii) the payment of the Bonds to the purchasers of them must be assured by the maintenance of 
adequate reserves or insurance or a guaranty from a responsible entity which has been 
detennined to be sufficient by the Authority and the SF AA; or (b) the Bonds are to be sold only 
to institutional investors for investment. The purchase price of the Bonds shall be determined by 
the Chainnan or Vice-Chainnan and the Executive Director but in no event shall be less than 
99% of par plus accrued interest on the Bonds from their date to the date of delivery thereof. 

Section 6. Mortgage Loan. The Executive Director of the Authority is hereby 
authorized to execute a Mortgage Purchase Agreement or a Loan Agreement in substantially the 
form employed previously for the purchase of mortgage loans as may be appropriate at such time 
as she deems desirable at or before the delivery of the Bonds. The Executive Director is hereby 
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authorized to alter any terms in such Agreement or Mortgage Loan to the extent necessary or 
desirable so long as such modification does not significantly alter the obligations of the 
Authority thereunder. 

Section 7. Preliminaiy ai1d Final Official Statements. There is hereby authorized the 
distribution of preliminary and final official statements or other offering documents in 
connection with the sale of the Bonds. Said official statements shall be in substantially the fonn 
heretofore used in connection with the distribution of the Authority's multifamily revenue bonds 
and such changes, additions, deletions, or modifications as are consistent with the details of the 
Bonds or as are recommended by the Purchaser and accepted by bond counsel and the staff of 
the Authority. The Chairman or Vice-Chainnan and the Executive Director of the Authority are 
hereby authorized and directed to take such action as they deem appropriate or as is requested of 
either of them in connection with the distribution of preliminary or final official statements. The 
Authority hereby delegates to the Executive Director the power to deem any such Official 
Statement ''Final" within the meaning of Rule 15c2-12 of the Securities and Exchange 
Commission. 

Section 8. Petition to SFAA. The Executive Director and the General Counsel of the 
Authority are hereby authorized and directed to prepare and present to the SF AA (i) a petition 
under Section 1-11-530 of the Code of Laws of South Carolina, 1976, as amended (the 
"Allocation Act"), for an allocation of private activity bond volume cap under the Allocation Act 
and Section 146 of the Internal Revenue Code of 1986, as amended (the "Code"), if necessary 
for the issuance of the Bonds as tax-exempt, and (ii) a petition requesting approval of the Bonds 
by the SF AA as prescribed in Section 6 of the Act, which petitions (together, the "Petition") 
shall, among other things, set forth the pertinent provisions relating to the Bonds required by the 
Act or the Allocation Act, as the case may be. 

Section 9. Designation of Fiduciaries. The trustee, paying agent, and registrar under 
any trust indenture to be entered into with respect to the Bonds shall be a corporate trustee as 
requested by the Sponsor and approved by the Authority. 

Section 10. General Authoiity. The Commissioners of the Authority and its 
appropriate officers, attorneys, agents, and employees are hereby authorized to do all acts and 
things required of them by this Resolution or desirable or consistent with the requirements hereof 
for the full, punctual, and complete performance of all the terms, covenants, and purposes 
contained in the Bonds 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 11. Expiration. This resolution, if not renewed, will expire on a date which is 
twelve (12) months from the date of its adoption by the Authority. 

Section 12. 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 Authority. 
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Section 13. Non-Transferable. This resolution may not be transferred by the Sponsor 
except to a related party to the Sponsor. No other attempted sale or transfer of this resolution 
shall be valid or binding upon the Authority. 

Section L4. Official Intent. The Sponsor has advised the Authority that it has 
advanced or will advance its own funds to pay Project costs on a temporary basis pending the 
issuance of the Bonds, and the Authority has been further advised that such funds do not consist 
of moneys that were otherwise earmarked or intended to be used by the Borrower to finance 
Project costs pennanently. The Authority hereby declares its intent to reimburse expenditures for 
Project costs from the proceeds of the Bonds expected to be issued in the maximum amount of 
not to exceed $16,000,000 to provide a portion of the financing for the Project. It is the intention 
of the Authority that this Resolution shall constitute an official intent on the part of the Authority 
within the meaning of Treasury Regulation Sections 1.142-4(b) and l.150-2(d). The Authority's 
reasonable expectations to apply the proceeds of the Bonds to reimburse or directly fund a 
portion of the costs of the Project are based on the Sponsor's representations regarding the 
Project, the expected sources of funds for the costs of the Project, and expected pre-development 
and development costs to be paid prior to the issuance of the Bonds. 
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STATE OF SOUTH CAROLINA 
COUNTY OF LEXINGTON 

I, the undersigned secretary of the South Carolina State Housing Finance and 
Development Authority (the "Authority"), do hereby certify that I am the duly qualified and 
acting Secretary to the Authority and as such further certify that attached hereto is a true and 
correct copy of the Resolution adopted by the Board of Commissioners of the Authority at a 
meeting duly called and held on the 14th day of July, 2022, at which meeting a quorum was 
present and acting throughout, and that said Resolution has not been modified, amended, or 
repealed and is in full force and effect on the date hereof. 

I further certify that due notice of a meeting of the Board of Commissioners, called to be 
held in Columbia, South Carolina at 10:00 a.m. on July 14, 2022, was given to all members prior 
to the meeting and that, in compliance with the Freedom of Information Act, public notice of and 
the agenda index for this meeting was posted at the times and places required by law. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official seal of 
the Authority this /~ day of July, 2022. 
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SOUTH CAROLINA STATE HOUSING 
FINANCE AND DEVELOPMENT AUTHORITY 

By: rl!norw.a Sl,nopsluv 
onita H. Shropshire 

Secretary 
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PETITION FOR APPROVAL 

TO: THE ST A TE FISCAL ACCOUNTABILITY 
AUTHORITY 

) 
) 
) 

Dunean Mill Apartments 

This Petition of the South Carolina State Housing Finance and Development Authority 
(the "Authority"), is submitted to the State Fiscal Accountability Authority (the "SFAA'') 
pursuant to the South Carolina State Housing Finance and Development Authority Act of 1977 
(Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the "Act"), and 
respectfully shows: 

1. The Act, among other things, provides that whenever the Authority shall have 
determined by resolution that sufficient persons or families of either beneficiary class (as defined 
in the 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 SFAA pursuant to 
the Act, and in order to provide funds for its corporate purposes, the Authority is authorized to 
issue from time to time its bonds or notes for the purpose of obtaining funds with which to make 
construction and permanent mortgage loans to housing sponsors who agree to and are required to 
provide for construction 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 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( 11 )(A) of the Code of Laws of South 
Carolina 1976, as amended, and the documents pursuant to which the bonds or notes are issued 
must permit the Authority to avoid any default by it by completing an assignment of, or 
foregoing its rights with respect to, any collateral or security pledged to secure the bonds or 
notes. 

2. Dunean Mill Apartments, LP, a limited partnership duly organized under the laws 
of the State of South Carolina (the "Sponsor"), intends, with the assistance of the Authority, to 
acquire and construct (i) a 60-unit apartment development to be located in the County of 
Greenville, South Carolina, to be known as Dunean Mill Apartments (the "Project"), by the 
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funding of one or more mortgage loans (the "Mortgage Loan") through the issuance of its 
revenue note. 

3. The Authority proposes to fund the Mortgage Loan to the Housing Sponsor by to 
be evidenced by a note to be issued by the Authority pursuant to a Resolution to be adopted by 
the Authority (the "Resolution"), such note to be designated "South Carolina State Housing 
Finance and Development Authority Multifamily Housing Revenue Note (Dunean Mill 
Apartments) (the "Note"), the proceeds of which will be used to fund the Mortgage Loan to the 
Housing Sponsor to provide construction and permanent financing for a portion of the costs of 
the Project and to qualify the Project for federal and South Carolina Low Income Housing Tax 
Credits (the "Tax Credits"). The Note is to be issued in the aggregate principal amount not to 
exceed $16,000,000. 

4. The Authority requested of the SF AA, and was granted, a carry-forward 
allocation of private activity bond volume cap under Section l 46(t)(2) of the Code, a portion of 
which shall be allocated to the Note. 

5. 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 private enterprise is providing decent, safe, and sanitary 
housing; (ii) through the exercise of one or more of the loan programs authorized by the 
Act, decent, safe, and sanitary housing would become available to members of the 
Beneficiary Classes in need therefor; and (iii) a series of bonds or notes must be sold in 
order to alleviate the lack of decent, safe, and sanitary housing available to individuals of 
the Beneficiary Classes. 

(b) In order to provide the moneys necessary to continue to implement the 
Authority's program, the Note must be issued. 

(c) The Note will be issued and delivered to Citibank, N.A., an institutional 
lender, in evidence of the Funding Loan, or to such other institutional lender as is 
requested by the Housing Sponsor and approved by the Authority, which arrangement 
has been determined by the Authority to be sufficient for purposes of the Act, and that the 
revenues or other funds estimated to be available for the payment of debt service will 
provide moneys required for the repayment of the principal and interest on the bonds and 
notes of the Authority, including the Note. 

6. The Authority will adopt the Resolution authorizing the issuance and delivery of 
the specific maximum 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 l 03 and 141-150 
of the Code. 

7. It is expected that the Note will be issued pursuant to a Funding Loan Agreement, 
Borrower Loan Agreement, and related documents, pursuant to which the proceeds of the Note 
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will be used to finance a portion of the costs of acquisition and construction of the Project and 
the costs of issuance of the Note. The net interest rates to be borne by the Note have not been 
determined. It is expected that the average interest rate on the Note during the construction 
period will be a fixed rate of 4.12% and during the permanent loan period will be a fixed rate set 
of 5.32%. 

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

9. The Authority requests that the SFAA delegate to the State Treasurer the ability to 
approve the interest rates on the Note, and upon making determination that the funds anticipated 
to be available for the payment of the Authority's notes and bonds, including the Note, will be 
sufficient to provide for the payment of principal and interest thereon, to grant on behalf of the 
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 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 Note. 

Attached hereto in response to the requirements of Section 31-13-220 are the following 
schedules, certain of which are proforma schedules because the Note 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 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 have previously been provided to the 
Office of the State Treasurer; 

(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) have previously been provided to the Office of the 
State Treasurer; and 

(v) the method to be employed in selling the Note; 
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10. 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 the 
Funding Loan Agreement with respect thereto. 

11. Schedules showing the annual debt service requirements of all outstanding bonds 
and notes of the Authority and the sources of revenues available for the payment of such debt 
service requirements have previously been provided to the Office of the State Treasurer by 
Authority. 

WHEREFORE, on the basis of the foregoing, the Authority prays the SF AA (i) to accept 
the filing of this Petition and the documents submitted herewith; (ii) to undertake such review as 
its deems necessary; and (iii) to give conditional approval of the issuance of the Note, in the 
aggregate principal amount of not to exceed $16,000,000 for the purpose of financing the 
Mortgage Loan to pay a portion of the cost of the acquisition and construction of the Project, as 
set forth above, and for paying the costs of issuance in connection therewith. 

July~, 2022 
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Respectfully submitted, 

SOUTH CAROLINA STATE HOUSING FINANCE 
AND DEVELOPMENT AUTHORITY 

By:_JA-_~ ____ c_. i_~ __ 
General Counsel 
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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors at Law 

The Linlng House 
106 Broad Street 

Ch.arleston, South Carolina 29401 

Post Office Box 1768 
Charlestoll, South Carolina 29402 

State Fiscal Accountability Authority 
Columbia, South Carolina 

Telephone 843.266,3800 
Fax 843.266.3805 

August 30, 2022 

Not to Exceed $16,000,000 

Concentrating ln Mwiicipal Bonds, 
Local Government Law, Economic 

Development Incelltives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Note (Dunean Mill Apartments) Series 2022 

Ladies and Gentlemen: 

We are acting as bond counsel in connection with the proposed issuance by the South 
Carolina State Housing Finance and Development Authority (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 examined originals or copies of the Petition and the Inducement 
Resolution adopted by the Board of Commissioners of the Issuer (the "Inducement Resolution"), 
and the forms of the Funding Loan Agreement and the Borrower Loan Agreement (collectively 
with the Inducement Resolution and the Petition, the "Transaction Documents"), and other 
schedules, documents, certificates, and correspondence as we have de-emed 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 

{ 10378-02 / 00098448 / V) 



State Fiscal Accountability Authority 
August 30, 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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A RESOLUTION 

GRANTING APPROVAL TO THE ISSUANCE BY THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY OF ITS MULTIFAMILY 
HOUSING REVENUE NOTE (DUNEAN MILL APARTMENTS) 

WHEREAS, the South Carolina State Housing Finance and Development Authority Act of 
1977 (Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the "Act") 
provides that, upon the approval of the State Fiscal Accountability Authority (the "SF AA"), the 
South Carolina State Housing Finance and Development Authority (the "Authority") may issue 
from time to time 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 shall be required 
to provide for construction and/or rehabilitation of residential housing for rental by persons or 
families of either beneficiary class (as defined in the Act) (the "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 such loans; 
or (ii) the proceeds must be used to acquire either federally insured mortgage loans or mortgage 
loans insured by a private mortgage insurer authorised to do business in the State of South 
Carolina; or (iii) the payment of the bonds or notes to the purchasers and holders of them must be 
assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible 
entity which has been determined to be sufficient by the Authority and the 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 
buyers, or other nonregistered persons as provided in Section 3 5-1-202( 11 )(A) of the Code of 
Laws of South Carolina 1976, as amended, the documents pursuant to which the bonds or notes are 
issued must permit the Authority to avoid any default by it by completing an assignment of, or 
foregoing its rights with respect to, any collateral or security pledged to secure the bonds or notes; 
and 

WHEREAS, the Authority has presented to the SF AA its Petition (the "Petition"), which, 
together with the schedules thereto attached, sets forth certain information with respect to the 
Authority's Multifamily Housing Revenue Note (Dunean Mill Apartments) in the principal amount 
not to exceed $16,000,000 (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 proforma schedules because 
the Note has not been priced or sold as of the date of this Resolution, to wit: 
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(i) a proforma (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 Authority have previously been 
provided to the Office of the State Treasurer; 

(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) have previously been provided to 
the Office of the State Treasurer; 

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

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

Section 1. The SF AA hereby finds and determines that the funds estimated to be 
available for the repayment of the Authority's notes and bonds on a proforma 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 SF AA to the execution and delivery by the 
Authority of the Note in the principal amount not to exceed $16,000,000. 

Section 2. The approval of the SFAA is hereby conditioned on the following: 

(a) Following the pricing or sale of the Note, but prior to closing and issuance 
of the Note, the approval of the State Treasurer of the interest rate or rates on the Note and of the 
form and substance of such documents as he deems necessary therefor; 

(b) Following the pricing or sale of the Note, but prior to the closing and 
issuance of the Note, the 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; 
(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 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. 

(c) 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 Authority' s notes and bonds, including the Note, will be sufficient to provide 
for the payment of the principal and interest thereon; 

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

( e) The final approval by the Governor as the elected official of the State of 
South Carolina for purposes of Section 142( f) of the Internal Revenue Code of 1986, as amended. 

Section 3. This Resolution shall take effect immediately upon its adoption. 

{ I 0378-02 / 00098414 / V} 3 



[FORM OF BOND COUNSEL OPINION] 

___ _ __, 2022 

Board of Commissioners 
South Carolina State Housing 

Finance and Development Authority 
Columbia, South Carolina 

Re: $ _____ South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Note (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 South Carolina State Housing Finance and 
Development Authority, a body corporate and politic under the laws of the State of South Carolina 
(the "Issuer") of its$ _ ___ Multifamily Housing Revenue Note (Dunean Mill Apartments), 
Series 2022 (the "Note"). The Note is issued pursuant to the provisions of the South Carolina State 
Housing Fin,ance 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, construction, and renovation of reuse 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 
well as other payments, property, and revenues pledged to the payment thereof under the Borrower 
Loan Agreement and related documents (collectively, the "Pledged Revenues"). 
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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

---- _, 2022 
Page2 

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 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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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

____ _)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) are 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 (a) is excludable from gross income for federal income tax 
purposes and South Carolina 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 
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discount or at a premium, taxation upon sale, redemption, or other disposition, and various 
withholding requirements. 

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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Dunean Mill A_E!artments - Greenville, SC 

Amortization Schedule 
'.·--• , - . - .·- ·-~ ~rc: .:,:-... ~ ~,ll':(S"- . •,-•.-~ ....... ~ , .•~:-· - ..... ~- -.c---· r-- ~, --,,, :i,,,'1,~;a, ;-,r;;,~ 

rPeriOd• . • .. ~ , , baw • "'."tsa1anoo:iujp ,3,~ T~UII Pa~em < . ,. , !merest 

!! 
2024 1 11/1/2024 ......... SS,39D.,000 --- $37 127 S.30,693 
2024 2 12/1/2_1?_?4 $8,383,566 __ ,,._ ,.,.,, __ $37,127 $3'0,670 
2025 3 1/1/2025 $8,37T,1,99 . $_3.!.,127 $30,646 
2025 4 2/1/2025 $8,370 628 $37,127 $30.623 
2025 5 3/112025 -$ 8] 64,124 $37127 $30 599 
2025 6 4/1/2025 SS,357.595 S37.127 $30,575 
2025 7 5/1/2025 S8.351,Qd3 $37,127 S30~551 
2025 8 61112025 $8,344,467 $37,127 $30,527 

2025 .9 7/1/2025 $8,337866 S37127 $30,503 
2025 10 8/1/~025 $8,331,242 $37,127 ,.,.,_,.,_,.,._ $30,478 
2025 11 911/2025 $8,324,593 $37,127 $30,454 
2025 12 10/1/2025 $8,317,920 $37,127 $30,430 
2025 13 11/1/2025 $8 ,31 1,223 $37,127 $30,405 
2025 14, 1211/2025 $8,304.501 $37,127 530,381 
2026 15 i /1/2026 $8,297,754 $37,127 $30,356 
2026 16 2/1120·25 se.~.Q,_~~3 $37127 $30 331 
2026 17 3/1/2026 $8,284.187 $$7,127 $30,306 
2026 18 4/1/2026 $8,277,367 $37,127 ~~.Q,281 
2026 19 6{1/2026 58,270.521 S37,121 $30,256 

l"\IJ riy r1.S: lcSl:fVIC'U • .l'\.IJ CUl 1U:lll Il l uu.::; uuc;urr1t::r1L l:ii Ult:: ~IUpt:I LY 01 Llllt.:VII I /-\Vt::Jll 

It Is prohibited to Integrate or disseminate, in whole or in part, any of the contenl 

~ ;--""'.".,...,. • •- .., r,.v -.r,i,•~ ,,. l"':"•"''- •~-~_. • · - Totlif Deb~ 
Princl~al MIP BalaRce EOP- Service. 

S6,434 so $8.38~~6 $37 127 
S6,457 so S8,3TT.109 ,.$3?,127 ' 
$6,481 $0 $8,370,628 $37,127 
$6,505 $0 $8,364,124 $37,12~-
$6,528 so $8,357 59,5 $37.127 
$6,552 so $8 351 043 $;17,127 
$6,576 so $8,344,467 $37,127 
$§,600 $0 $8,337 866 $37 127 
$6,624 $0 $8,331,242 ~7.127 
$6,649 $0 $8,324,593 $37,127 
$6,673 $0 $8,317,920 $37,127 
$6,697 $0 $8,311 223 $37127-
SS.722 so SS,304 501 537,127 
56,746 so $8,297,754 S37,127 
$6,771 $0 $8,290,983 $37,127 
$6796 $0 $8,284187 537,127 

$6,821 - · $0 $8,277367 S37,127 
$6.846 $0 $8,21'.0,521 $37127 
S6,871 $0 $!!,263,850 $37,127 

2026 20 6/1/2026 $8,263,650 S371127 $30,231 $6,896 $0 $8,256,7§4 $37 127 

2026 21 _ ........... 711/20.26 $8 256,764 ~] 127 ~ ,206 S6,921 so $8,249,833 537,127 
2026 22 8/112026 $6,249,833 $37,127 $30,181 $6,946 so $8.24~ 886 $37,127 
2026 23 9/112026 $8,242,686 .... 537,127 530 155 S6,972 ISO S8,235,914 S37 1~'L 
2026 24 .. __ ,.,_ 10/1/2026 ~ ..... _, . $8,23§,!)14 $37,127 ~.130 ---$6,997 so $8,228,917 $37,127 

2026 25 11/1/2026 58,228.91 7 $37,127 S30104 S7,023 so $8,221,894 $37,127 

2026 26 12/112026 sa.221 ,894 .. S37 127 ~!).078 S7.049 so Sl!,~.11,845 $37,127 

2027 27 1/1/2027 $8,214 845 S.37,127 $30,Q~ s.(014 $0 $8,207,771 $37 127 

2027 28 2/1 /2027 ~,!l.207,771 S37,127 ~Jl.,.Qlr... $7,100 $0 $8,200,670 $37·127 

2027 29 311/2027 $8,200 670 S37 127 $30,001 $7,126 $0 $8,193,544 537127 

2027 30 4/1/2027 $8, 193,544 537.127 $29,975 $7,152 so $8, 186,392 ______ $37,127 .. 

2027 31 5/1/2027 SS,186,392 53.Z 127 $2\}.~J S7 179 so $6,179,213 $37,127 

2027 32 6/1/2027 $8,179 213 $37,127 $29 ,922 '$7,205 so ss:i-72,008 $37,127-

2027 33 7/1,12027 58,172,008 $37,127 $29,896 57,231 so S8 164m ~LllL 
2027 34 8/112027 $8,164,777 $37,127 $29,~ ~ 57,258 so $8,157,519 537,127 

2027 35 9/1/2027 $8,157,519 $37 127 $29,843 g_,284 so-·-· $8,'!.~,235 S3.?JE... 
2021 Js· i'i:ii,12021 sa.~50.235 S37,1?I__ .. ___ $29,81 6 ...... _ $7,31 1 so SS,142,924 $37,127 

2027 37 1,i,1202.1 58,142,924 $37 127 $29 790 $7,338 $1?, _____ ~~.135,587 $37,_gr_ 

2027 38 121112027 .... -·ss: 1ss.581 S37,127 529,763 $7,364 so $8,128,222 S37,127 

2028 39 11112028 se.,2s:222 
H HH 

537,127 $29 736 g_391 so sa.1'20p1L .... ~-·-· i3'7j'2'7-
2028 40 211/2028 S8,1 20,831 ..... ..._._ .... $37,127 $29,709 $7,418 so 58.113.412 s .. ~l_,.1_?Z 
2028 41 3/1/2028 3a,1'13,1if2 S3I, 1:17 Sz.9,682 $7,~6 so ss.ioi967 $37,127 



2028 _42 ,t{1/2o28 $8,,195,967 $37,127 ~ ; 65_4 _ $7,473 so S8,098,494 $37.127 
2028 43 511/2028 . ·-· §M~B,494 $37,127 $29.627 $7,500 so ----~ •_090,994 531:,21-
2028 44 61112028 $8,090.994 $.~7,12,7 S29:!300 S7 ,528 so $8 083.468 $37.127 
2028 45 71112028 $8,083,466 $37,127 S29,572 $7 ,555 so $8,075,911 $37,127 
2028 46 8/1/2028 S{!,QJM11 $37127 S29,544 S7.583 so $8.068,32.9 $37,127 
2028 47 911/2028 58_068,329 $37.127 $29,517 Si',610 so $8.060.718 $37.127 
2028 48 10/1/2028 S8,060.718 S)Z 127 S29 489 ~7.,638 so $8.053.080 ~7,12('_ 
2028 ,49 111112028 S~.053.0BO $37,127 S28,461 S7.666 so $8,045.413 $37,127 
2028 50 12/112028 S8.045.413 $37,127 $29.433 $7,694 $0 $8,037,719 $37,127 -· 
2029 51 1/112029 $8,037.719 S37,127 $29,405 $7,7'12. so $8,~.J97 S37_2.?I 
2029 52 2/1/202!:I ______ S8,0~.997 $37,127 §29,376 $7,751 so $8,022.248 $37,127 
2029 53 31112029 $8,022,246 $37127 $29,348 $7,779 $0 $8 014467 $37127 
2029 ,54 411/2029 S8:ot4,467 $37.127 529,320 S7,808 so $8,006,659 537127 
2029 55 511/2029 $8,006 659 $371~.!._ $29,291 $7,836 so - $7 .99.8 ,823 ~~2,_!:£.. 
2029 °56 811/2029 57,998.823 ~7127 .. $29,282 --·--·· ·-·-·- 57,865 .. _ __ ,.., ____ so $7,990,958 --·--·--·-· S37, 127 
2029 of 11i12029 $7,990,958 $37,127 $29 234 $7,894 SJ) --·--- $7,S:183,065 ~1.2~ 
2029 58 8/112029 $7,983,065 $37,127 $29.205 sis_22 so $7,975,142 $37.127 
2029 59 , 9/1/2029 S7,975142 $37127 $29,178 S7,951 §.Q _ __ .. ~f 967191 $37,127 
2029 60 1011/2029 57,957.191 $37,127 $29,147 S7,980 so $7 959,211 $37,127 
2029 61 11/112029 ·-· _____ $7,959,211 $37.127 $29,117 $8,010 so $7,951,201 $37,127 

2029 62 12/1/2029 S7,_951,201 $37,127 $29 088 $8,039 $0 $7,943162 $37127 
2030 63 1/1/2030 S7,943,162 $37,127 $29,059 $8,068 $0 $7,935,093 $37,127 

2030 64 21112030 $7,935,093 $37,127 $29,029 . $8,098 ... _, $0 --·-•·"•"""'$7,926,996 ·······-----·$37,127 .. 
2030 65 . , 3/112030 , ~.926,996 537.127 S29 000 _______ $8,128 so _____ .. .. __ s1.s1a.ese S37,127 
2030 66 41112030 $7,918Jl68 S37.127 S2~.970 s~.,s1 so ·- $7,910,711 $37,127 

2030 67 5/1/2030 $7,910,711 ·s31121 $28,940 $8,187 so ~--- $7,902,524 . . $37,127 

2030 68 . 6/1/2030 ..___.E.902 524 $37,127 $28910 $8,217 so $7,894,307 $37,127 

2030 69 7/1/2030 $'7,894 307 $37,127 $28,880 $8,247 so $7,888,059 537,127 

2030 70 8/1/2050 p:~.059 $37_,127 $28.850 $8,277 $0 SJ,877,782 ...... ~7~12! 
2030 .?.!.. 911/2030 S7 ,87.?, 782 $37,127 $28.820 58.308 $0 $7 .§&,~,'.!1.5 537,127 

2030 72 -··-·-- 1O11i2030 ,..,, __ $7,869,475 $37,127 $28:=i89 $8,338 so 57,861 ,137 sa1:1iff .. 
2030 73 11/1/2030 57,861,137 $37127 $28,759 $8368 so $7,852768 S37,127 

2030 74 1211/2030 S7.85g,IiL S37,127 S28.n8· sii,399 $0 ____ ,. $7,644.369 S37,127 

2031 75 111/2031 $7,844,369 ~~.1?.7 $28,697 ~430 $Q - · S?,_835,939 ~ifE:!:.. 
2031 _7,6 2/1/2031 $7,835,939 $37,127 528,666 sa.461 $0 S7,~!J119 $37,g?.:_ 

2031 77 3,11/2031 $7,827,479 537,127 $28,636 is.492 :so $7,818,987 $37,127 

2031 ·1s -----·-··-- 4/1/2031 S?,,818,987 537,127 $28,604 ·-·- .. _ '$8j 23 so 57 810,464 .sv..1~-
2031 79 511/2031 $7,810,464 537,1?.7 S2~,o!3 $8.554 __ ,$0 "······-.. $7 _&01 91 0 $37.127 

2031 80 6/1 /2031 . ·s1.ao, .s10 $37,127 $28,542 SB.585 so $7,793,325 537.127 

2031 81 711/2031 $7,793
1
325 ______ S3I, 127 $28,511 S8.617 r SO ~ S71784,709 537,127 

2031 82 811/2031 57.784.709 .• _ .. ____ S3IJ.27 __ ,., __ $28.479 $8,648 $0 $7,776 061 537,127 

2031 83 9/11~~-1. $7,776061 $37,127 $28,447 $8,680 ··-·- .. --, $0 ~ .767,381 ~,iief._ 
2031 84 10/1/2031 $7,767 381 $37,127 $28 416 S§.711 so $7,I®.,669 $37,127 

2031 $5 11/112031 $7,758,669 $37,127 $28,384 S8,74;3 so $7,749,926 537.127 
2031 ,!!§. ____ , 12/1/2031 S7.749.926 $37,127 $28,352 $8,775 50 $7,741151 $37,127 

2032 87 1/112032 57.741,151 $37127 $28,320 $8.807 so $7,732343 s3'i.m-

2032 88 211/2032 ~ 2 31,343 $37 127 $28,287 $8,840 so S7.723,504 $37,127 

2032 89 31112032 $7 ,7?.3,50i_, __ $37,127 $28 255 $8,872 so $7.71~.6:32 S37.127 

2032 90 41112032 $7,714 632 $37,127 .... - .. $28,223 58.904 so $7,705,727 $37,127 

2032 -~-1-- 5/112032 $1,705,727 -"-···- $37,127 .•• 528,.190 $6,937 so S7.696,790 S37,127 

2032 92 61112032 --- $7.69~790,., __ ,..,,. $37,127 528157 $8,970 so S7,687.621 $37,127 

2032 93 7/1/2032 $7,687,621 $37 ,127 S28,125 s~.oos .so ~!'.,678,818 $37,127 

2032 J1 .. ___ 8/1/2032 $7,678,818 $37,127 $28,092 S>l.035 so S?,669,783 $37,127 

_.,. ·--•·---· -------



2032 95 .......... -···-•·· 9/1/2032 $7.~83 S37.J27 Si8,059 $9,069 so $7,660,714 $37,127 - ' ~·-- ~--...i-- ~., ,· -
2032 96 10/1/2032 $7,660 714 $37127 $28,025 $9,102 so :p 651 ,61?. ~.J ... 1E_ 
2032:p 11/1/2032 57,651,612 $37127 S:tf,992 $9,135 so $7,642.477 $37,127 
2032 98 12/1/2032 S7.64~477 $37,127 $27."959 $9,1~ so $7.633.309 537.127 
2033 iie ____ 

1/1/2033 57,633,309 $37,127 S27,925 1~.202 so $7.624,107 $37.127 
2033 100 2/112033 S7,~?4,107 $37,127 _.,_ 527;892 $9,236 so $7,614,$71 $37. 1_ft. 
2033 101 3/1/2033 S7 614,871 537,127 S27 858 S9.269 so $7,605,602 S.E,P_ 
2033 102 4/1/2033 $7,605,602 $37,127 527.824 $9,303 $0 $7,596.299 $37,127 
2033 103 5/1/2033 $7,596,299 $3z.:!. 27 ,,. ____ ,. __ , 527,790 $9.337 $0 $7,586 961 $37,127 
2033 104 _____ Jl'/1 /2033 $.7.586,961 $37 127 S27, 766 S9.371 so S7.Sn,59o $37,127 
2033 105 7/112033 s1,.s11.~_o 537,1_27 . __ ..... _. Sil,721 $9,406 so $7,568,184 $31,)3?_ 
2033 106 811/2033 $7.568,184 $37.127 $27,687 s~..,~ so $7,558,744 $37,127 
2033 107 9/1/2033 $7,558 744 $37.127 $27,652 $9,475 so S7.549,269 $37127_ 
2033 108 10/112033 $7,549~69 $37,127 S27-.618 S9,?QQ..._ . . so $7.539 760 S~?.121 
2033 109 11/1/2033 S7 •. 539 760 ~7,127 S27,583 S9 544 so $7,530 216' S37,127 
2033 110 12/1/2033 $7,530,216 ··-···-····· $31,121 S?_?,548 $9,579 $0 $7,520,637 $37,127 
2034 111 1/1/2034 $7,520,637 $37,127 ...................... $27,51_3 ...... $9,614 $0 $7,511,022 $37,127 
2034 112 2/1/2034 S7,511,022 $37,127 527,478 ~9.649 so $7.501,373 S37,127 
2034 j_:1}._ 3/112034 S7,501,373 $37,127 $27,'<\43 S~_,f?BS $0 $7,491,689 $37,12,I 
2034 114 411/2034 $7,491.689 .. §37. 1Z7 ... ................. SZf,407 .... - ............. ___ S9.720 so $7.48i,968 $37,127 
2034 115 .51112034 $7,481.968 $37,127 S27,372 $9756 so 57.472.213 S:!7.127 
2034 116 6/112034 $7,472 213 $37,127 S27,336 $9,791 $0 $7,462.422 $37,127 
2034 117 711/2034 $7.462422 $37127 $27 300 $9,827 $0 $7,452.594 $37,127 
2034 118 8/1/203.4 $1,452.594 $_37127 $27,264 S9,86'J $0 S7,442 731 $37,127 

2034 119 .............. _ . ............ . _ _ .. ., ,,._ ,. 911/203.4 S7,442,731 $37,127 S271228 --- ~----·-··-S9,899 $0 $7,432,832 $37,127 
2034 120 J.9{1££084 $7.432,832 $37,127 $27.192 $9.935 .. so $7,422,897 s:J..L]E_ 
2034 121 11/1/2034 $7,422.897 $37127 $27.155 s9:972 so $7,412.925 $37,.~ 
2034 122 12/1/2034 $7,412.925 S371127 $27,119 $.!Q.Q~ .... $0 $7402,917 $37.1 27 

2035 _123 ........ .... --.. 111/Z035 $7.402,917 S37,127 $27,082 HQ,~ so $7,392.872 $3712~ 
2035 124 2/1/2035 S_?,392,872 s:ri 121 $27.JJ,6 - ·-· ·-- $10,082 ... _so $7.382,791 $31,127 

2035 125 
'"" 

3/112035 $7,382,79,1 ~1,],27 $27,009 $10,118 so S7372,672 $37,127 

2035 .126 4/1/2035 $7,972 672. 537 .,_ 127 _____ ____ .. --·-·-S26,9 72 $10,155 $0 $7.362 517 $37.127 

2035 ,127 __ ...... 5/112035 $7,362,517 $37,127 ~.935 s1g, 193 . SQ__ ___ $7,352 324 $37,127 

2035 128 6/112036 ___ ,. $7,352,3~4 $37,127 $2~.897 $10,230 ~o $7,342,094 ___ ,._ i.f7",m 
2035 129 711/20;!~_ $7,342.094 S37127 $2686~ $10.267 so $7,331,827 $~?,.,1_~ 
2035 180 8/112035 S7.331,827 $37,127 $26,822 $10,305 $0 s1·,321,~22 $37,]1?_, 
2035 131 91112035 $7 321.522 $37,127 s2a.1ss s10.'345. so ,_E,_3J.1.. 180 $37,127 

2035 132 10/1/'.2035 $7,311 ,180 $37,127 ·---···"·" 
S2s,141 --- --· .. s,Q,38.o so $7,300,799 $37,]E_ 

2035 133 11/1/2035 S7,500,799 $37,127 ·---·--~· $26,709 ~,·o.418 $0 sz .. ,t9.9.,_3a1 tJ?,121 __ 

2035 134 1?..'.1f:?.Q35 S7,290,381 $37.127 $26,671 $10,456 so $'7,279,924 $37,127 

2036 135 111/2036 $7,279,924 S31,12r 526,632 $10.495 $0 ____ j,~2~430 -· $37JE.. 
2036 136 211/2036 S7,269,430 $37,1~7 $26,594 i,§,'533 $0 S7 2!580~g1 $37,127 

2036 137 3/1/203§ $7,258.897 S37 127 $26,.555 $10,572 so $7248.325 53fi:2i" 

2036 138 411/29 .. 36 $7,248.325 ~37,127 $26,517 $10.610 $0 $7 237.714 S,!Z;:!_?.7.::: 
2036 139 5/112036 S7,237,714 $37 127 $26 ,478 $10,649 $0 ... ,.,_$7.227.065 ~L-.1..~ 
2036 140 611/2.036 $7,227,065 $37127 - $26,439 $10,6813 $0 :sm~~!.7 $37,127 

2036 141 711/2036 S7,216.3TT $37,127 $2~_:_'.IOO $10,727 $0 -------- $7,205,650 S37.127 

2036 142 811/2036 $7,205,650 $37 127 $26,361 $10,766 $0 $7.~~i $'37.127 

2036 143 9/112036 S7,1_!!~.884 537.1 27 $26,321 f10,B..Q.L. so S7.184.078 $37.127 

2036 °144 10/1/2036 S7,184.078 $37,127 $26,282 $10;845 SO S\'.173,~32 i3.I,.i~-
2036 145 11/1/2036 $7,173,232 $37,127 $26 242 $10,885 so $7,162 347 S37.127 

2036 146 1'{1!~.92_6 ___ $7,162 347 ~7127 S2B,202 $10,925 ... - ...... __ .. _ ,. so .......... _, $7,151,422 $37,12?, 
2037 "147 1/1Lf.P~_________E,.!!?1,422 $37,127 $26 .. 162 $10.~5 ___ .... ~o $7 1'!Q,458 $37,127 



2037 148 2/1/2037 S7,140458 $.37127 S26.}22 $11 _QQS $0· $7,129.453 m.121 . 
2037 149 3i1/2037 S7. 129.453 S37127 $26,082 ~1 1,045 so 57,118.407 ~2J1L 
2037 150 ·-4/~037 ~fi!,118.407 S37.127 S26.042 S11,086 $0 S7107.322 S371·2L 
2037 151 5/1/2037 $7,107,322 537127 sJtQQ.1 S11.128 so 57,096,195 S37,127 
2037 152 6/1/2037 S7,096,196 $37,127 $25,960 s11,.~_s1 ...• so . s1.oa;,.029 $37,127 
2037 153 7/112037 ____ _§Z,_~5.029 SJ7,127 $25.919 S11,208 so S?,0731821 S37/i27 
2037 154 8/1/2037 S7,073,821 S37,127 $25,878 s11;i49 

~-•••-••M 
so S7 062.572 S37,127 

2037 155 9/112037 $7,062,572 $37,127 S25,837 $11 290 so s1.0I1 .. 2a2 S37.127 
2037 156 · ' ,oh,2031 $7,051.282 $37,127 $25,796 .S11,33L.,___ $0 S7,Q.391951 S37~°r:: 
2037 157 11/1/2037 $7,039,951 S37,127 S25,754 $11 373 $0 S7.0:IB 578 $37,127 
2037 158 ___ . ___ ., ___ 1211/2037 $7,028,578 $37,1 27 S25 713 $11 414 so $7,017164 $37.127 
2038 159 .... .. , _______ 11112038 ___ ., ....... $7,017,164 S37127 $25,671 S11 ,456 so S7 00:5.708 r S37.127 
2038 160 211/2038 $7,005,708 S37,127 $25.,§?-l S11.498. $0 S6.994.210 $37).~ 
2038 161 3/1/2038 S_S,9~.210 S37.1b $25,587 511,540 $0 SS,982.670 $37,127 
2038 162 4(112036 $6,982,670 $37,127 $25,545 $11.582 $0 -···-·-· $s,971 .osa $37,127°

0 

2038 163 ·•··--···· 5/1/2038 $6,971,088 $37,127 $?.?. 503 $11,625 $0 $6,959,464 $37,127 __ 
2038 164 6/1/2038 $6,959,464 537,127 $25,460 ······--·-·· $11,667 $0 ---·-···· $6,947,796 $37,127 
2038 165 7/1/2038 $6,947,796 $37,127 $25,417 $11,710 $0 $6,936,087 $37,127 . ..... 
2038 .1.66 8/1/2.Q?B $6,936,087 ··-··•··-··-··-~-37,127 $25,375 $11,753 $0 $6,924,334 $37,127 

2038_167 -·········· 9/112038 ······-·········$6,924,334 ................. , ...... $37,127 $25,332 $11,796 $0 $6,912,538 $37,127 __ 

2038 168 ········-· 10/1/2038 $6,912,538 $37,127 $25,288 $11,839 $0 $6,900,700 $37,127 
2038 169 11/112038 $6.~Q0,700 $37,127 $25,245 $11,882 $0 $6,888,818 $37,127 
2038 170 1211/2038 56,888,818 $37,127 $25,202 $11.926 so $6876,892 $37,127 
2039 171 1/1/2039 S6 876,892 S37,127 $25,158 $11,969 $0 $5,864,923 $37,127 
2039 °172° . 2/1/2039 $6,864,923 ···~-·-·-··~ 

···s31.,21 $25114 $12.013 $0 $6,852.910 S37,t27 
2039 173 3/1/2039 $6,852,910 S37,127 525,070 $12,057 so $6,840,853 537.127-
2039 174 4/112039 $6,840,853 $37127 $25,026 $12,101 $0 $6 828 752 $37,-in-

2039 175 511/;2039 $!>,828,752 $37,127 $24,982 $12,145 $0 ~.816,607 $37,1i.!J_ 
2039 -176 6,!1/2039 !§816 607 S37.127 --$24.937 $12,190, so $6,804.417 $37,127 
2039 177 7111.2039 $.M,Q.1417 $37,127 - $2'.1:,893 ~12,234 $0 !ji.§.,?_9_2.,_18} 537.127 
2039 178 8/112039 $6,792,183 $37127 $24.848 $12.279 $0 $6.779.904 S37,127 
2039 179 911/2039 56.779.904 - -·· . $37 127 $24,803 $12,324 so $6,767,580 $37.127 

2039 .J!IO 10/1/2039 , ... .J.§., 767,580 $37•.127 ~24,758 $12.369 so $6,755,211 $37,127 
2039 181 11(1/2039 SS .. 755,211 $37,127 $24,713 $12,414 so $6,742,796 ~7.127 
2039 182 12/1/2039. 56,742,796 S37127 s .. ~.§~7 $12,460 so 56,730,337 $37,1 2_'[ 
2040 183 1(1/2040 $6,730,337 $37,127 ~?4,622 S12,5Q5 $0 $6,717 831 S32,.:1E., 
2040 18'1- 2/1/2040 $6 717831 537127 524676 $12,551 $0 $6,705 280 $37.127 
2040 1,85 3/1/2040 . $~,705,280 . . .......... -~7.127 S24.530 ·-···---·-·-· $12,597 so $6,S.683 $37,127 

2040 186 :V112040 S6;692,683 ................... S37 ,127 S24.484 $12.643 $0 S6,5!!0,040 $37,127 

2040 187 5/112040 S6,680.040 $37,127 524438 $1?,..fil!~ so $8,667 351 $37,127 
2040 188 6/1/2040 $6.667 ,35_1 $37,127 524,391 $12,736 so S6 654,615 ~7,127 
2040 189 71112040 S6;654,615 $37127 $24345 $12,782 so S6 641 833 $37,127 

2040 190 Sll/2040 $6.841.833 $37.127 $24,298 ~12)129 , ...... $0 $6,629,004 $37,127 

2040 191 911/2040 S,6,629,004 $37127 $24,251 $12,876 $0___J6.616,128 $37,127-

2040 .]~2 10/1/2040 ~6,6i6,128 S37,127 524.204 $12,923 $0 $6,603,204 $37,127 

2040 193 1111/2040 $6,603.204 $37127 $~4.157 S1.~!!_70 $0 $6.Ji90,234 $37 ,127 

2040 194 12/1/2040 $6,590.234 537.127 $24,109 $13~018 so $6,577,216 $37,127 

2041 195 1/1/2041 $6.577,216 S.371.27 $24:0~2 513,065 so 56,564,151 S3.I,_gJ __ 
2041 196 2/112041 $6,564,151 $37127 $24.014 S13, 113 .......... __ $0 $6,551,037 $37,1.~. 
2041 197 3/1/2041 $6,551,037 $37127 $23,966 sg161 so S§,537,876 $37,127 

2041 198 4/1/2041 . $6,537 876 $37,127 $23,918 $13,209 $0 $6.524.667 $37 1.2,-
2041 199 5/1/2041 $6,524,667 $37,127 $23,899 ~13 258 so $6;511 ,409 $37,127 

2041 -~00 611/2041 56,511.409 .• I~ZJ..27 $23 821 S13,306 so $6,498.103 S),?:,1E,._ 

------------------··· 



2041 201 711/2041 $6,.~98, 1<!.~. $37,127 $23,T/2 $13,355 so S6.484 748 S37127 
2041 202 811/2041 S6,484 748 S37,127 $23,723 S13,404 S..Q.,___,__§~£.1,344 s.~zili: 
2041 203 9/1/2041 ..... ....... SM7l,344 S37,127 $23 674 $13,453 $0 S6.'157,891 $37,j_27 .. 
2041 204 10/1/2041 $6,457,891 $37,127 ·s2a.02s ... m~2 ... _ so .... $6,444.~ .9 $37,127 
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A1!.U!!lfdTapFem $2,500 

I 

j:., __ .. , ,, 
1j ~••:!) p■nq )?\ p'l ,_I •l?9~' "!1! [! .~. - ')J:_ I' "'•I\ ""'!' ~• m•!! •-~! ! "'""I/#'_,; -·-11 

{i§Fl'-'lCf LfrfF.: liND "1ETE'R INSTALLAT10N CHARGf9 
{Ro!UfltUl:r'4 Ptlr-.w'l'II \0 ,\.A..C. rt\44-IQ!i) 
RATES EFFECTIVE ASOF "'-'A.CH 1 lOH 

I SiJN,t,O l ln111 Cl'l.'U'Q111 MCl',.'f 

li'!,Ji llllrt~ n 

srr • ,.,,.. tJd.cr ... ~00 ,s.sco 
.314• Mt kli1 445.CO 215'500 
i" M~tor <9500 ~16.00 
Ml':r'r.'kl~r 550.00 525Jl0 
'2~Turt,ltti, Mfflf &lGOO 1Cl-19.WJ 
T C:-Mo"<• 930.00 1 ! 00.00 
3"' fr,1il. .. , \ CN!i CO 111701:iO 
r ~ ,,1.e.1:1ir \ 10500 254500 
~f)Ub.ffl: !Ji'.:!M 1 •oo DO ! 2.011100 

lo~ 

600.00 
711QOO 
ft IQ.OD 

1.015..00 
1876.DO 
2""00 
7'7!5 00 
31 10.00 
• rstJ~OO 

Turbine mele,s. c.:1n be less accurate U,,1n dispL.~cemenl or mull1-Je\ meters bul provide a tenerit 111 

lhat ll1ey do r.ot sigrm1canlly impede thr,, flow orwatt~r w1lh1n a pipe For h19he11" nowrates this m;;.a,1s 

Lt:iss pu;-:;sur~ 1s losl bast'l! an Lhe nr~tJ lo ncgolinle lt'e ,nele1 Oilen lJif:' lurbini: m1:-l1:r 1s ic.l2dl f,_1r 

large com111E-roalop::-r.3t1vns, as Wt;"(l as fi11:; prolcdcn They are al.sv usea as master mel~rs w1th1n 

larger waler d1str1tul1on syst-ems 

je=~Me~t I GJ0.00 ...... u 1a.co 
Mt.~:o, I l lla 00 

1 ·30_00 
~ 02,!l,DCI 
6..92.0.0D f 

~31500 
7 35,(1! 
• . ,50 00 

C~;1npound m1::ters.:ir~ d..=.sigrt':d to mer.-t s1lur1l1cns .,,_.ith h1ghlt v.=inabl1:.- ne~ds such .:1s flucl\1ations 1n 

high fl.ow1ate:. ,'111d low rc1l1;:, of now bLlt wh;re aca.r,~,:y 1s r'=quirr:<l an -~llc1rcumsL1.ncr:s Orlen 1111::se 

m€11::'rs leiilurl':! lr:3rls of 01111:r 1nelt:-rs uiat can bF.' ,;,w1tr.11w Ct'ltwe1::n based on nl2f=<I Dwmg t,mes. c,t 

hl!Jh flow. a lurb1nt! rort111n can~ 1n use ther, w!l~n flow der.1;,,a°'b ,.JJJtn c:m tie rJ11Jt:rl.:cl lo cl m1.ll1-

Jel or pos1t1vf: d1spl.3cernent JJCrllan fat 1mprov«fJ accurJ,:y 

!I" 01\d Ulr IU MotllU'I c .. , c.., Cotl 

\9.Y,'l!I Ol'J'-.UTE; WATIR IIOOK,Url'EE fADl,E 

~ ... ~-,:·- :~~ h OFF·SITEWASTEWATERJIOOK-UPFEETI\RIFFTABI.F. 

1,,:.. ::r ~ ,.,, 'Ir, ..-; .Mn ·:au \Jtom '4 
.,_ __ ..,_ __ _,__,,_, _ _,: .. ·: .. ~ __ F =:l -___ :~- - -~ 1!! -

~~•R'---'---"--'--~ -~~ I tjt~ l,,j ~~p·-

Ui .. !.(i; ~, ...... 



v·1HIDp■r Fnf'.a)"-ln: U.llll'II D:GCI~ D.DO>\ 0,'IJl;t% D.CID~ O.DlllL D.00%. D.00'.l O IJ 'l'% 0.00% 

Equity Pay-I~: 20JIO% o:oo,- O.Ollll 0.0014 U G'A 0.01:1% O.H '.4 o.®'-' u ... 0.00% 

Constructlan ecbadul•: O.'lla,&, 1.1, r. 1.1''1. J .'lil',:, 1.1C% 1.U~ 1.1 ,'A 7.14'. 1.14% 1.-,.~ 
Conalructlon Complatlon OiO01

~ 7'.14% 14 .. U 'A :1,43\l 2U'l'A .U.71~ U .H'.l 50.®% '1.W.< 04.11% 

P•~• • ·' 2 J • • 0 7 ' • 'l"oar = m:2 2023 2023 2023 2023 20n 2023 2023 2023 
Ot(c 111ldl2022. l 2Jl0'1:M2 ,flonon 212, 1:1021 312MM 3 •m1202:1 S/23121.?2:I IJ/'2!110Zl 7/281"21l2l 812"'202.1 

LIHTC Equily $11,963,258 $2,392,652 
Solar Tax Cr■dil Equity - -
GP Capital ContribuUon $100 S100 
Conslruclion Loan $16,000,000 $1,406,364 51,006,268 S1,010,120 $1,014,134 S1,D10,164 S1,D22,211 S1,D26,273 S1,045,411 51,105,501 S1 ,049,656 
Equity Bridge Loan $t,56D,675 
TE Perm Loan $8,390,000 
NIA 
TaJCablaTail 

Ta li:.1 So1,1 ,eo,- S.'J7191• 10:Jl S:1171;)i,11i& 11 1oali;a, ,,101.0
1
1za ,t10\4

1
TJ4 $1101 111 11U ., 11021i'l.11 51101':,27.3 1.1 !94_~.._ilU __ f._1_. 1_q~Jq1_______i1.9_(_~.lll 

Cu,'nnl fee Payable 

4 c l)ldUon; 
l.af\d P1.Hc:tl:11141 Plloo- 51,461,® l Sl .-4-G 1,0Q:2 

-,.bnlCo b.: 
CVWiJO!lc,t,H~ lf-Cot.l.11 Si2.,194.l4J-G ·s.us.JU SJ!.S.lll $9-8-5..lt l SW .ln sa11i .•1ti Sl!ll!l5.l12 SHS,l ll' SJ~.112 U&5.:l12 
SolarlnstitU•lion - - - - -
General Requiremenl $309,059 S22.133 $22,133 $22,133 S22,133 S22,133 S22,133 522,133 S22,133 S22,133 
Overhead 5185,915 S13,280 S13,280 $13,280 S13,280 513,280 S13,280 S1J,280 S13,280 $13,280 
P1ofit $309,859 S22,133 S22,133 $22,133 $22,133 S22,133 S22,133 5221133 $22,133 $22,13:1 
Hard Cost Contingency 5660,000 547,143 S47,143 547,143 $47.143 547 ,143 547, 1 ◄3 547~143 $47,HJ $47,143 
Misc.Impact Fe es 
Sales & Use Tait 
School Fee 
Park Oedlcallon Fee 
Ploltlng Fee 
Misc. Plan Review and Other Fees 
S 11 nltary Se\.'o1!r ConnecUon Fee 
Non-Poleble 
Waler Service Connecllon Fee $240~000 $240,000 
Builder's Risk Insurance• Included In Conlracl 566,000 566,000 
Bulldlng/Conslructlon Permits 555. 715 $55,775 
GC P&P Bond $99. 000 599,000 
FFAE $ 120,000 - - - 68,571 8,571 

P,o CCI $-oft CottJ.t 
Alchllect • T.a.ti H ta,ooo SIG0,000 .s,.ooo t:J,000 $l ,C® fl.ODD .$J ,GDO '53.000 t:J.OtlO Sl,000 ,~.oon 
Clvll Engineering-Atwell $175,000 $175,000 
AccounUng (Cosl CertlficaUon/Audll) $15,000 S15,00D 
TiUe sao,aoo S80,000 
Survey 525,000 525,000 
Appraisal S10,000 S10,000 
MarkelS!udy $6,500 $6,500 
Energy Efficient Consultant S25,000 S25,000 
EntlUemenl Consultant 
Accesslbllily Consullanl $30,000 $30,000 
Geolech/Soll& s20,000 S20,000 
Envlronmcnlal S30,000 S30,000 
Interior Design S50,000 550,000 
Lend Use Attorney 575,000 S75,DDO 
lnspeclingArchilecl S14,000 S14,000 
Reloc11\lon 
Capitalized Bond lnteresl 

~ Hl)JJJ.!ng "Tu Cucl ft llg too:t l s.,:u■.n c:a CHI.I 
A,pplk ,•b'on F'l!:ID S6.000 SG,OCIO 
it,dmh!IWill tku, Fee $1,500 $1,500 
Determlnallon Fee S87,326 S87~326 
F1no1 Allocallon Fee 517,465 S17 ,465 
C-04'rl~ MoRllonng Fee S67,500 S67,500 

01H n rll llo Hi:n.llilnD Authorl ti f' lnonc;lng ln.U-Anca CO°'IS 
fignd&la9'arC°'m!l·a1 J 111i000 s>u.Ol>ll 
Bond Underv.t"ller 
DlsclosurcCoun&cl 
Special Counsel 



Cost of l66uance $120,000 5120,000 
Appllcetlon Fee Sl,000 SJ,000 
RedempUon Fees -
uwcoun!el $25,000 $25,000 
Neoalive Alb 
Bond Reservation Fee 
Tru,tee $35,000 S35,000 

'p_ltTIW\tlr\l FlnAncln; [H;l,UUII CO Cdl.b 

Let1d'e1 CDl.ltl~I 
lender Coun,ol - Conver,lon 
Borrower Canul 
Fl.calAoenl 
Forward Converglon Rate lock Fee - TBD 
Ortglnation Fee 
Application Fee 
C1>nve1slon Fee S25.D0D S25,DOO 

be Can1.tNC!lon Laan C0&b and Ruc.rvt. 
COMINcJIODLAah Int~,~ R.e l.eNe $1.047UO s s 9,SSD $ 1),5'1- S 17,561 S 1,.m s 2$_639 $ 29,701 $ ll.laG $ lS,216 $ U,l70 
lender Counsel S7S,000 $75 ,000 
Orig{netlonFee 5160.000 $160.000 
Third Party Reports and Due Dil[gence $25,000 $25,000 

f_qul!X Brld;o Lo~ Costs ond Ru.tuva 
E8l ln1iunl Ra•N• (S71.5'l1) 
Lender COW.HI (fr,,duded In c:onw ldl'on l~n It Sl~.®0 $35,000 
OtiolneUon Fee 515,607 $15,607 
Third Party Reports a11d Due Olllgence 525,000 $25,000 

Ral ol\'OS Ol'!d l!.ocrow:. 
Rf l •x,,nu 1nC10 EKIONl (M1mlh1i, m.ooo 
OperaUng ReHNe tMonUn) S360,931 
Leaje-Up ReeN& - sm 
MarkaUno Bud9al $30,000 - - - S15,ooo $2,1 ◄ 3 $2,143 
Upfront Replacement Re&cJVei. 

!Sa.ti Co1.1 Con1lgenc~ 
Sofl COW Conlinac:ncy no1000 Sl,571 Sl,511 SJ.n , Sl.51 1 Sl,57t n.m S3.571 iS,~1 1 ----u .511 

TE Con,trucdon Loan 
fkpl)'mtt'II al C4n••\lelion I.041n 51G_OOO,DOO 

i1■ublo Egul1X Brfdgo Loan 
RCV&ymctd al EQ\ltlY 81tdQ(' J.o;an £1.560,G1S 

01.V'ciloptr-fu 
Or11topo1 Foe - Sf,.C◄ l ,162' Sl~,<40 

Total Oo;io.toem.nl Coit s 37101410:J.J $ l 1lft!'11G s 1100liJ:il ' 1;0-to;,20- ' 11a1i11nc ' 1101111uc $ 1101:i;z"l'i s 1,~n;in s 1100,•11 I 1;I05JGI J __ L~™_ff_ 

1N•I PtocfJe.d1. I 



QJ)Q'~ . O.oo-e D.GW! 0.00% l&~m ---iliMYt-- M D'll O.<IQ% ...... O.DOII '3.70% D.00-.4 a.DO% Cl.<llll' U OY, ....... 0.0011 o.oint 0.0011 
..__ 

,t(tmJ,\I, 0.00% O.l) il',I 0.00% 0.DO'I 311,...,, O.OO'A. O.DOII O.OO'A. 1.150% 
f.14\li 1., .. ~ 7.1,&'Jil, 7.tc~ 1.1411 O.OD·~ ··- 0,0.0% O.OOI', ··- 0.DO't. O,WA . .- ...... ··-11.43% 78.57% 11,71% 12.86% 100,0DV. 100.00% 1D0.DO% 100.DOII 100.00% 100.00'll 100,00% 100.00% 100-00% 100.00% 100.00•.4 

10 11 12 13 14 16 16 17 18 18 20 21 22 23 24 
2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2D24 

1/2812023 1D1'28/2023 11/28/2023 1212812D23 1/2812024 212812024 3/28/2024 4128/2024 5128/2024 8128/2024 7/2812024 B12812024 9128'2024 10128/2024 11/281"..l024 

S4 ,7B5,J0J $-4 ,7B5,3O3 - - - $4 ,605,854 - 5179,449 - - - - - -- - - - - - - -
St ,OSl ,828 $1 ,058,015 $1 ,062 ,220 $1,066,441 S59 ,391 $59,627 $59 ,864 S6D,1O2 - $60,341 $60,580 S150,821 $634,668 

51,560,675 
8,390,000 

-- -
.s1 ,as.>.na S1 10581O11 1110 , 2~2-o S110i&14,U -k-785130~ S.41l0Saol SS!t.3!t1 ss,

1
, 21 S6'.IU S'°110J: H 1Ulia!M UD1i .C1 .s,o.uo U013l1 ,,oi7s,a71a 

SBBS,312 SBBS,J12 S885,312 $885,311.87 S 885,311 .87 5, 0,00 $ 0.00 S 0,00 s o.oo so,oo s o.oo "5.0,00 S O.OD S D.DO S 0.00 

- S 0.00 $ 0,00 s o,oo S 0.00 $ 0,00 fl 0,00 $0.00 S 0,00 $ 0,00 $ 0,00 S O.OD S 0,00 
$22,133 S22,1JJ S22,133 S 22,132,80 S 22,132.BD SD.DO S,0.00 S 0,00 $ 0.00 $ 0,00 S 0,00 Si 0,00 , o.oo $ 0,0D S 0.00 
513,280 513,280 $13,280 $13,279 5B S 13,279 68 s. o.oo .S 000 SD.OD s o.oo S 0,00 S 0.00 $ 0,00 $ 0,00 S, 0,00 S 0,00 
522,133 $22,133 S22,133 $ 22,132..110 S 22,132 ,BD SO.DO S 0,00 5000 S 0.00 SD.DO $ o.oo S O.OD $ 0.00 $0.00 S 0,00 
S47,143 $47,143 $47,143 S 47,142 M5 S 47,142,86 $ 0.00 .S ODO SO.OD $ 0.00 $ 0,DO s 0-00 $- 0,00 $. 0.00 S 0.OD S 0,00 

8,571 8,571 8,571 8,571 8,571 

Sl,000 $J,111l0 U ,000 $1,000 $>,ODO 
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t>.00% .. ...,. o.on 0,;QO~ .. ...,, 0.00~ g.,00% 

OJIO% UO% D.00'» 0.00% 0.00% 0.00% 0.00% 
O.o<I¼ D.WA, 0:00" 0.®% 0.0011 o.oor. 0.00% 

100.00'4 100.00% 100.001, 101.00'I 10:0.QCIW, 100.0011 100.00'4 

~ " 11 ~ 21 JO 'll 
~2• '""' '""' 2025 2025 2025 2025 

l2/Zl/2C24 IIW2!m 212.mn 31Ulilffl <lilli.a:!5 !/il.lm26 1l121120I' 

so;,o $0,00 .s Q,(10 so.co so:oo S-0,00 $0.00 
S 0,00 s o.oo $ o.oo s o,oo $ 0.00 .S.0,00 s.o.oo 
SO.OD S 0.00 s o.oo S D~DO S 0.00 $0,00 SO.DD 
SO.DO S 0.00 s o.oo s o.co S D~OD S 0,00 S 0,00 
SO.OD $0.00 S 0,00 $ 0,00 S 0.00 S 0,00 S 0,00 
SO.DO SO.OD S 0.00 s o.co $ 0,00 SO.OD $ 0,00 

D.QO'JiC. CIIJJO'~ o.~ cu:ii,.y. 

Mll'll O,OOI< o . .oo'A O.OO'l,. 

UOY. 0,00% MO% 0.00% 
100.00~ 1!)0.00% 1Cl0M% 101UO% 

3l " :w l5 
, ~ ll 2a-.s 2025 2025 

712112ll26 11211.!025 11211:t!lM ICl!28/il02' 
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So,oo S OOD S 0,00 $0.00 
,$ 0 ,00 5 o,oo S 0,00 S 0,00 
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o. 
O.oll'll 
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JG 

2~1 
ll12'W2l 
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SC.011 
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S Cl,00 
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Total 

SIG,l<f.SG\ -
$1 00 

1 10,000,aoo 
S1.5611.117 !io 
11~10,000 ---

1421Hl,& 
10,J4'9,765 -Sf,461,002 

12,394,366 

309,859 
185,915 
309.859 
660.000 
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$66,000 
$S5j775 
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120,000 

$210,000 
$175,000 

515,000 
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S25,0DO 
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$20,000 
S30,000 
S50,DDD 
S75,0DD 
$14,000 

$6,000 
$1,500 

S87,J26 
$17,465 
S67,500 

$711,0CIJ 

Remelnln 

(54~785,303) 
-

-
-

M71!5l03 
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Dunean Mill Apartments - Greenville, SC 
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nean Mill Apartments - Greenville, SC 
All rights reserved. All content in this document is the property of Lincoln Avenue Capital Management LLC ("LAC") and may not be used without lhe explicit writ 
prohibited to integrate or disseminate, in whole or in part, any of the content contained herein. 

1 2 31 4 5 6 7 a 
2022 2023 2024 ! 2025 2026 2027 2028 2029 

11/30/2022 11/30/2023 11/30/2024 : 11/30/2025 11/30/2026 11/30/2027 11/30/2028 11/30/2029 
l!g 

i i 
Potential Rent 2.0% $839,845 5856,642 5873,775 : $891,250 $909,075 $927,257 $945,802 $964,718 

nwth 

I 
2.0% 2.0% 2.0% ! 2.0% 2.0% 2.0% 2.0% 2.0% 

o Lease - - :! 'acancy 0.0% - -
i 

)toss Income I $839,845 $856,642 $873,775 : S891 1250 S909,075 S927,,257 S945,802 5964,718 
,cy I ($839,845) ($339,975) ($43,689) : ($62,388) ($63,635) ($64,908) ($66,206) ($67,530) ·---

5.0% I ancy% i 7.0% i 100.0% 39.7% 7.0% 7.0% 7.0% 7.0% 7.0% 
--·--' 

ebt 

ancy% L ... --=.. __ l 
/Employee 

It -'-··-· .. 
ancy % L_-__ l 
1ssions 

•-- - •-.. n 

ancy % - i __ - __ ..J 

Vacunc % 7.0% 100.0% 39.7% 5.0¾ ! 7.0% 7.0% 7.0% 7.0% 7.0% 
lental Income ! - $516,667 $830,086 ! $828,863 $845,440 5862 349 S879,596 $897,188 
ncome 2.0% I - - -1 - - - -
tevenue - $516,667 $830 ,086 ! $828,863 $845,440 S862,349 S879,596 5897,188 

i 
~ % growth ! ! 

3.0% i - $23,175 $31,750 j $32,782 $33,765 $34,778 $35,822 $36,896 

3.0% i - $55,620 $76,199 1 $78,676 $81,037 $83,468 $85,972 $88,551 

city 3.0% I - $5,562 $7,6~ I $7,868 $8,104 $8,347 $8,597 $8,855 

3.0% - -
&Sewer 3.0% - $23,175 :~~:;~~ I $32,782 $33,765 $34,778 $35,822 $36,896 

3.0% - $9,270 $13,113 $13,506 $13,911 $14,329 $14,758 

,ct Services 3.0% - $11,588 $15,875 ' $16,391 $16,883 $17,389 $17,911 $18,448 

s & Maintenance 3.0% 
I 

$11,588 $15,875 $16,391 $16,883 $17,389 $17,911 $18,448 

1er 3.0% 

! - $6,953 $9,525 $9,835 $10,130 $10,433 $10,746 $11,069 

ling 3.0% - $4,635 $6,350 $6,556 $6,753 $6,956 $7,164 $7,379 

1emenl Fee 3.0% i - $15,500 $24,903 $24,866 $25,363 $25,870 $26,388 $26,916 

nee 3.0% j - $27,810 $38,100 1 $39,338 $40,518 $41,734 $42,986 $44,275 

:stale Tax 3.0% I S1,759 $2,225 $3,218 $3,315 $3,414 $3,517 $3,622 $3,731 

Fee 0.0% I - - -I 
:Xeensc·s {Pre-RR) l S1,759 S197,099 5273.864 i S281,912 S2.90,121 S298,571 $307,269 SJ.16,223 
;emenl Reserves 3.0% I so - $18,000 i S18,540 S19.096 S19.669 S20.259 $20,867 

.xponses (Including RR) I $1,759 $197,099 $291,864 1 $300,452 5309,217 $318,240 5327,528 $337,090 

oraun2 lilacme (S1,759! $319,568 S538,222 : S5281411 S536,223 S544,109 S552,068 SS60,098 
Service ! - ($71,531) S445.526 I $4<15",526 $445,526 $445,526 $445,526 $445,526 

R i (4 47) 1.21 j 1. 19 1. 20 1.22 1.24 1.26 

low Allor Debt Service 

I 
($1 ,759) S391,098 S92,697 I $82,885 $90,698 $98,594 $106,542 $114,572 

Up Reserve $ I 
I 

sh Flow ($1,759) $391,098 s92,ss1 ! $82,885 $90,698 $98,584 $106,542 $114,572 

I 



sion of LAC. Wilhoul lhe express written consent of LAC, il is 

9 10 11 12 13 14 15 16 17 18 19 20 21 
2030 2031 2032 2033 2034 2035 2036 2037 2038 2038 2040 2041 2042 

11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035 11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 

$984,013 $1,003,693 $1,023,767 $1,044,242 $1,065,127 $1,086,429 $1,108,158 $1,130,321 $1,152,927 $1,175,986 $1,199,506 $1,223,496 $1,247,966 
2.0% 2,0% 2.0% 2.0% 2.0% 2,0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 20% 

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

S984,013 $1,003,693 $1 ,023,767 S1,044,242 $1,065,127 S1,086,429 S1 ,108,158 S1 ,130,321 51 ,152,92:7 S1,175,986 S1 ,199,506 S1,223,496 $1,247,966 

($68,881) ($70,258) ($71 ,664) ($73,097) ($74,559) ($76,050) ($77,571) ($79,122) ($80,705) ($82,319) ($83,965) ($85,645) ($87,358) 

7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 

7.0¾ 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% i.0% 7.0% 7.0¾ 7.0% 7.0% 
$915,132 S933,434 $952,103 $971 ,145 $990,568 S1,010,379 $1 ,030,587 $1 ,051,199 $1 ,072,22.3 S1 ,093,667 S1 , 115,540 $1,137,851 51 ,160,608 

- - - - - - - - - - - -
$915,132 $933,434 $952,103 $971,145 $990,568 $1 ,010,379 $1 ,030,587 $1,051,199 $1 ,072,223 $1 ,093,667 $1,115,540 $1,137,851 $1 ,160,608 

$38,003 $39,143 $40,317 $41,527 $42,773 $44,056 $45,378 $46,739 $48,141 $49,585 $51,073 $52,605 $54,183 
$91,207 $93,944 $96,762 $99,665 $102,655 $105,734 $108,906 $112,174 $115,539 $119,005 $122,575 $126,252 $130,040 
$9,121 $9,394 $9,676 $9,966 $10,265 $10,573 $10,891 $11,217 $11,554 $11,901 $12,258 $12,625 $13,004 

- - - - - - - - - -
$38,003 $39,143 $40,317 $41,527 $42,773 $44,056 $45,378 $46,739 $48,141 $49,585 $51,073 $52,605 $54,183 
$15,201 $15,657 $16,127 $16,611 $17,109 $17,622 $18,151 $18,696 $19,256 $19,834 $20,429 $21,042 $21,673 
$19,002 $19,572 $20,159 $20,764 $21,386 $22,028 $22,689 $23,370 $24,071 $24,793 $25,536 $26,303 $27,092 
$19,002 $19,572 $20,159 $20,764 $21,386 $22,028 $22,689 $23,370 $24,071 $24,793 $25,536 $26,303 $27,092 
$11,401 $11,743 $12,095 $12,458 $12,832 $13,217 $13,613 $14,022 $14,442 $14,876 $15,322 $15,782 $16,255 
$7,601 $7,829 $8,063 $8,305 $8,555 $8,811 $9,076 $9,348 $9,628 $9,917 $10,215 $10,521 $10,837 

$27,454 $28,003 $28,563 $29,134 $29,717 $30,311 $30,918 $31,536 $32,167 $32,810 $33,466 $34,136 $34,818 
$45,604 $46,972 $48,381 $49,832 $51,327 $52,867 $54,453 $56,087 $57,769 $59,503 $61,288 $63,126 $65,020 
$3,843 $3,958 $4,077 $4,199 $4,325 $4,455 $4,589 $4,726 $4,868 $5,014 $5,164 $5,319 $5,479 

- - - - - - - -
$325,441 $334,929 $344,697 S35'4,753 $365,104 $375,760 S386,72.9 $398,022 S409,647 $421,615 $433,936 $446,619 $459,676 

S21 .493 $22,138 S22,802 S23,466 S24,190 524,91 6 525,664 S26,434 $27.227 $26,043 $28,865 S29,751 S30,644 
$346,934 $357,067 $367,499 $378,239 $389,294 $400,676 $412,393 $424,456 $436,874 $449,659 $462,820 $476,370 $490,320 

$568,198 $576,367 $584,604 $592,906 $601,274 $609,703 $618,194 $626,743 $635,348 $644,008 $652,720 $661,481 $670,288 
!;445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 $445,526 

1.28 1.29 1,31 1,33 1,35 1.37 1.39 1.41 1.43 1.45 1.41 1,4B 1,50 

$122,672 $130,841 $139,078 $147,381 $155,748 $164,178 $172,668 $181,217 $189,823 $198,483 $207,194 $215,955 $224,763 

$122,672 $130,841 $139,078 $147,381 $155,748 $164,178 $172,668 $181,217 $189,823 $198,483 $207,194 $215,955 $224,763 



22 23 
2043 2044 

1/3012043 11'/30/2044 

1,272,925 $1,296,364 
2,0% 2.0% 

- -
- -

1,272,925 51 ,298,384 

($69,105) ($90,887) 

7.0% 7.0% 

- -
- -
- -
- -
- -

- -
7.0% 7.0% 

1,183,820 $1,207,497 

- -
1,183,820 $1 ,207,497 

$55,609 $57,483 
$133,941 $137,959 
$13,394 $13,796 

- -
$55,809 $57,483 
$22,324 $22,993 
$27,904 $26,742 
$27,904 $26,742 
$16,743 $17,245 
$11,162 $11,497 
$35,515 $36,225 
$66,971 $68,960 
$5,643 $5,813 

- -
S473,118 $486 957 
S31,563 S32,510' 

S504,681 $519,467 

$679,139 $688,030 
$445,526 $445,526 

1.52 1.54 

$233,813 S242,504 

$233,613 $242,504 

24 
2045 

11/30/2045 

$1,324,351 
2.0% 

-
-

S1,324 351 

($92,705) 

7.0% 

-
-
-
-
-
-

7.0% 
s, 231 ,647 

-
S1,231 ,Glt-7 

$59,206 
$142,096 

$14,210 

-
$59,208 
$23,683 
$29,604 
$29,604 
$17,762 
$11,842 
$36,949 
$71,049 

$5,967 

-
S501,203 

$33,485 
$534,688 

S696,958 
$445,526 

1.56 

S251 433 

$251,433 

1 ■ 1 ~'1■"1:,',UWl[•l! 

Exit Date 7130/2039 

Net Operating Income 
Cap Rate 
Sale Price 
Debt Payoff 
Net Proceeds (GP I) 

$ 

#N/A 
6.50% 

#N/A 

#N/A 



D. 

State Housing Finance and 
Development Authority 

Magnolia Branch Apartments 



New Debt Information Form (NDIF) / Multifamily Housing - Initial Form 

SF AA Approval Date: 08/30/22 Final Version Date: 00/00/00 

Agency#:__ _ ___ Issuer: South Carolina State Housing Finance and Development Series: 2022A and 20228 
Borrower (if not Issuer): Magnolia Branch SC LLC 
Bond Caption: Multifamily Family Housing Revenue Bonds (Magnolia Branch Apartments) 
Bond Resolution Amount: $ 22,000,000 Est. Production/Par Amt: _$ ______ 22_,_0_00_,_0_00_ 

Submitted By: 

ENTITY 
BY: 
ITS: 
Tel: 
Email: 

Magnolia Branch SC LLC 
Hollis M. Fitch 
Manager 
704-315-8933 
hollis@fitchirick.com 

MSRB (EMMA) Continuing Disclosure Requirement (Y/N): 

MSRB (EMMA) Continuing Disclosure Responsible Party: 

/* Used to cairn/ate /11i1/nl COi ~l'Ct/1/ages: /IA + ,VBJ 

Final Production/Par Amt: $ - I 
Transaction Type/Method of Sale: 

Public Offering: Competitive: __ Negotiated: _ x_ 
Din::c1 Placement: Competitive: __ Negotiated: __ 
Governmental Loan/Governmental Purchaser 
Other. 

y 

Magnolia Branch SC LLC 

2. FINA 

Project#: ______ Project Name: Magnolia Branch Apartments 
Project Address/Location: 3715 Ingleside Boulevard, Ladson, SC Amount: $ 22,000,000 
Project Type: _M_u_l_ti_fa_m_i~ly_H_ ou_s_in~g._ _________ _ County: Charleston 
Projected Avg Interest Rate: 2.05% Series A and 1.25% Series 8 
Projected Cost per Unit: ._! _$ ______________ 3_4_7_,2_5_6...,! 

Final Maturity: 
LIHTC/SCTC: 

3/1/2041 (Series A & 3/1/2025 (Series 8) 
28,445,549 

3. G (REFUNDED PORTrO 

,- - ,- __ .-:---.= ~ f'TI{eniiia~~r..::=rror=:-a~~~~NRVSmo lln}r1escobc~ ~ . -~ -~ 1
1 
''1fi -f)1'~ ·

1
Q -... . ... ~ -- .. ). ---- ~ , ~---· -~ -., nlllrati __ R und~. cf11iicllo.1t,.Bds 1• 1_{¼oi.R.cf~ 

$ - $ -
- -
- -

Total $ - ********* ********* $ -

4. FINANCING WORKING GROUP 
Financial Advisor: None Disclosure Counsel: Tiber Hudson 
Bond Counsel: Howell Linkous & Nettles, LLC Issuer's Counsel: Tasha Thompson, Esq. 
Underwriter: Stifel Nicolaus Incorporated Trustee: TBD 
Paying Agent: TBD Underwriters Counsel TiberHudson 

S. Fl CRIPTI01 : (Briefly, explain the multifamily development project, the justification for the SC Housing Tax 

6. 

Credit, the anticipated costs, & the basis for these cost estimates .... if needed, please attach supplemental page for this) 

Magnolia Branch will provide 162 units of high quality and energy efficient affordable housing in North Charleston, SC. The community 

will include 39 I-BR units, 81 2-BR units, and 42 3-BR units and will target individuals and families earning up to 60% of the Area Median 

Income. This area of North Charleston has a multitude of market rate housing options, but the supply of affordable housing is limited. The 

closest affordable housing community is over 3.5 miles from the proposed community. Demand is very strong with our market study 

concluding there is demand for 2,343 affordable housing units in the primary market area. The average vacancy rate for affordable housing 

communities in the area is 2.5%, which is well below the national and state average. Amenities will include a swimming pool, business 

center, fitness center, on-site laundry facility. large clubhouse and gathering area. and on-site management and maintenance. The 

community is designed to qualify for the Home Innovation Research Lab's National Green Building Standard for a Bronze level certification . 

The plans and specifications have been completed and we have we have a construction contract from a reputable third party South Carolina 

General Contractor. All major design contracts have been executed and the financing for this community is in place. The developer, 

general contractor, civil engineer, and landscape architect are based in South Carolina. The architect is based in North Carolina. 

FINANCING/PROJECT APPRO VAL DATES 
- ~-i Financing App---;;v~,;-' -

---- -=-=--------~ - -- I, Notes: 
P 'ro1ecr Approm/s - Phas 

- ___ _QJ1IJ) 

e_ If (Srate E11111ies7 

--- ! Notes: 
Authority Approval: 11/15/21 SCHFDA Approval: 00/00/00 
JBRC Approval: 00/00/00 NIA JBRC Approval: 00/00/00 
SFAA Approval: 08/30/22 SFAA Approval: 00/00/00 



7. TAXA D ARBIT RAGE MATTERS & SPE D DOWN SCHEDULE 

J!.. ls any portion of the project, once completed, to be managed by a third-party pursuant to a management 

contract? (if yes, please attach copy) 

Q. Will any third-party payments (from support organizations, private entities or the federal government) 

related to the facility, however indirectly, be used to pay debt service on the bonds? 

£. If yes to any of the above, please provide a square footage and cost estimate of the portion affected. Sq. Footage -

Cost Estimate -

Yes No 

X 

X 

ii !9~~· -J:__-_-• FYE - ~ 1~_:E-::: ~ _ -~~ - o~~~uleNotes""--=-~ 
Est. Expenditures - Through 6 Months 

Est. Expenditures - Through 24 Months 

Est. Expenditures - Through 48 Months 

- Estimated Expenditures: Thru FY: 

$ 

$ 

4,790,023 12/3 1/2022 

17,209,977 12/31/2023 

22,000,000 

8. ESTIMATED/ACTUAL PROJECT SOURCES AND USES: A Construction Financing/ B. Permanent Financing 

Sources 
A. Est. Project Budget/ 
Construction (Sources) 

(I) Bond Proceeds: (a) Par $ 22,000 ,000 

(bl Premium/Acer. Int. 

(2) lssuer/B01Towe1 Contr. . 
(3) Debt Service Fund Trans. . 
( 4) Debt Se1vice Reserve 

Fund Contribution . 
(5) Other MFHRB Sources 

(a) LIHTC 2,639,964 

(a) State Housing TC 1,626,868 

(c) Owner's Equity/Other 

(d) Mot1!!age Loan (BTO) 29.988. 7 I 7 

Total Project Sources $ 56,255,549 

Surplus/Deficit 

COi Entity Selected COi Vendor 

!Financial Advisor 

!Bond Counsel 

isclosure Counsel 

lt:Jnderwriter's Counsel er Hudson 

[rmnsaction Counsel 

!Legal Expenses 

ank 

erification Agent 

P'nnting7Pub1islitng/Advertts1ng 

!Issuer's Fee H Aulhority Fees II 
Est, I Ac11ml ( Of Fem I'¼ n[Trni1.mc1io11 /: 

Financial Advisor: % of Transaction 

Bond Counsel: % of Transaction 
Total Legal Costs: % of Transaction 

Rating Agencies: % of Transaction 

I 0.00%11 
I 0.43% 11 
I o.7o%11 
I o.os% 11 

t,Jl)U:1,1UN>JJ'..,.,._01fll lt 

$ 

s 

s 

B. E:st. Project Budget/ 
Permanent (Sources) 

--·-
13,905,000 

. 

. 

. 

17,599,759 

10,845,790 

13.905,000 

56,255,549 

. 

Engagement Date 
Vendor# (w/Engagement 

Ltr Attached) 

II 

#DIVIO! I 

#DIVIOtj 

#D!VIO! I 

#DIV/O f! 

Est. Project Budget 
Uses (Uses) 

$ . Project Fund 

603.812 Negative Arbitrage Deposit 

2.334,740 Financing Fees 

13.905.000 Redemption Price/Escrow Deposit 

520,500 Cost of Issuance (Incl. UW Disc.) 

1,647.048 Other (Contingency) 

3,000.000 Developer Fee 

646,000 Reserves 

2.169.000 Acquisition 

31 , I 02,949 Construction 

326.500 Third party reports/so ft costs 

$ 56,255,549 Total Pro.iect Uses 

95.000 

60,000 

2,500 

UW Comp: % of Transaction 

Other COi: % of Transaction 

Total COi: % of Transaction 

. I 

#DIV/0! 

#DIV/0! 

#DIV/0! 

16,500 

170,000 

I l,500 ! 

2,soo I 



HOWELL LINKOUS & NETTLES, LLC 

Samuel W. Howell, IV 
Writer's Direct No. 843.266.3801 
E-mail samlwwcll@bond-luw.com 

Bond Attorneys & Counsellors 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 

July 25, 2022 

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 $22,000,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Tax-Exempt Mortgage-Backed Bonds 

(M TEMS) (Magnolia Branch Apartments) (FN), Series 2022 

Dear Delbert: 

My firm serves as bond counsel to Magnolia Branch SC LLC, a South Carolina limited 
liability company (the "Housing Sponsor"), with respect to the issuance of multifamily housing 
revenue bonds by the State Housing Finance and Development Authority (the "Authority") to 
provide a portion of the financing for the acquisition and construction of an affordable housing 
development to be located in the City of North Charleston to be known as Magnolia Branch 
Apartments. 

The bonds will be issued in two series to provide construction and permanent financing 
for this project. Total project costs are at approximately $50.445 million. Federal and State tax 
credit equity, in an amount of approximately $28.455 million, is also expected to be raised as the 
result of financing the project with tax-exempt private activity bonds. 

{ I 0302-24 / 00093642 / V2} 



Delbert H. Singleton, Esq. 
July 25, 2022 
Page2 

Enclosed is the agenda package for the August meeting of the State Fiscal Accountability 
Authority requesting State law approval for the issuance of the bonds. I have enclosed the 
following documents: 

1. Completed SFAA transmittal form; 
2. Amended and Restated Preliminary Bond Resolution adopted by the Board of 

Commissioners of the Authority on November 17, 2021; 
3. Petition of the Authority to the SFAA; 
4. A form of the approving Resolution to be considered for adoption by the 

SFAA at its meeting; 
5. Form of the Authority's Bond Resolution; 
6. Bond Counsel opinion letter to SFAA; 
7. A form of bond counsel's bond opinion letter; and 
8. Private Participant Disclosure form. 

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

Also enclosed are (i) a schedule of estimated Sources and Uses of funds relating to the 
project; (ii) Pro Forma Bond Debt Service schedules showing the debt service schedule for both 
Series of Bonds; (iii) Bond Cash Flows showing the payment of debt service on the Bonds from 
the cash collateral and Fannie Mae payments made under the mortgage backed security 
described below; and (iv) Project Summary, including proforma Project Revenue and Expenses 
(including debt service on the Bonds), with the annual Debt Service Coverage Ratios. I 
understand that Tracey Easton will provide the State Treasurer's office with schedules of debt 
service on the State Housing Authority's outstanding bonds as well as the revenues available to 
pay such debt service. 

It is anticipated that the Bonds will receive an investment grade rating based on the (i) 
cash collateralization of the Bonds during construction and (ii) the Fannie Mae guarantee of the 
bonds after the conversion date. Until the conversion date upon completion at construction, the 
bonds will be cash collateralized from bond proceeds. After conversion, the bond proceeds will 
be used to purchase a mortgage backed security (MBS) guaranteed by Fannie Mae. Payments 
from the MBS (as shown in the attached Bond Cash Flows) will fully pay debt service on the 
bonds through their final maturity. Stifel Nicolaus & Company, Incorporated will serve as 
underwriter for the Bonds. The Bonds are intended to be issued as exempt facility bonds for 
qualified residential rental projects under Section 14 2( a)(7) of the Internal Revenue Code of 
1986, as amended. Volume cap for this financing is expected to be provided by the State Housing 
Authority from carry-forward volume cap that has previously been allocated to the State Housing 
Authority. 

{ I 0302-24 / 00093642 / Y2} 



Delbert H. Singleton, Esq. 
July 25, 2022 
Page3 

I will attend the Authority's meeting to answer any questions which may arise at the 
meeting. In the meantime, should you have any questions or concerns, please give me a call. 

With kindest personal regards, I remain, 

V•J: 
Samuel W. Howell 

SWH,IV/sls 
Enclosures 

cc: Tracey C. Easton, Esq. 
Tasha Thompson, Esq. 

' 

{ 10302-24 / 00093642 / V2} 



BOND TRANSMITTAL FORM 

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

DATE: 7/25/2022 

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

FROM: Howell Linkous & Nettles, LLC 

I 06 Broad Street 
Charleston, SC 29401 

Submitted for SFAA Meeting on: 
8/30/2022 

RE: Not to Exceed $22,000,000 South Carolina State Housing Finance and Development 
Authority Multifamily Housing Revenue Bonds (Magnolia Branch), Series 2022 

Project Issue Date: 11 /30/2022 

Project Name: Magnolia Branch Apartments 

Project Description: to provide construction and pennanent financing for a portion of the costs of 
acquisition and construction of multifamily housing to be known as Magnolia Branch Apartments, in 
the City of North Charleston, South Carolina 

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

YES NO AMOUNT 
Ceiling Allocation □ IX] 

Refunding Involved □ IX] $ Click or tap here to enter text. 

Project Approved Previously □ IX] $ Click or tap here to enter text . 
. . 

Docwnent.'i enclosed (executed onginal and two copies of each): 

(ALL documents required for state law appro1',u; A and Conly for ceiling allocation only.) 

A. ~ Petition 

B. IZI Resolution or Ordinance 

C. lZl Inducement Resolution or comparable preliminary approval 

D. D Department of Health and Environmental Control Certificate iirequii-cd 

E. IZI State Fiscal Accountability Authority Resolution and Public Notice (onifziml) 
Plus __!l:___ copies /or certification and return to bond coumcl 

F. IZI Draft bond counsel opinion letter 

G. D Processing Fee 
A.inounL· ,S'Click or tap here to enter text. Check No: Click or tap here to enter t ext. 
Payor: Click or tap here to enter text. 

H. 0 No Pri\'ate Pm·ticip,ml will be known at the time the Authorily considers tfos agenda ilem. 

J. IZI This agenda item is accompanied by the applicable Prirnlc Party Disclosure form for each private 
participm1L 

K. fZJ All documcnl~ have been uploaded to the SFAA Aulho rily File Drop. 

Bond Counsel: 

SFAA 06/ 19/2020 

{10302-24 / 00093227 / V2) 



A RESOLUTION 

AMENDING AND RESTATING A RESOLUTION MAKING PRELIMINARY 
PROVISION FOR THE ISSUANCE OF MULTIFAMILY HOUSING REVENUE BONDS 
(MAGNOLIA BRANCH APARTMENTS) OF THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY AND OTHER MATTERS 
RELATED THERETO. 

WHEREAS, 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 "Act"), provides that the South Carolina State Housing Finance and Development 
Authority (the "Authority"), upon making a determination that sufficient persons or families of 
either beneficiaty 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, that through 
the exercise of one or more of the programs authorized by the Act, decent, safe, and sanitary 
housing would become available to members of the Beneficiary Classes in need therefor, and 
that a series of bonds or notes must be sold in order to alleviate the lack of decent, safe, and 
sanitary housing available to members of the Beneficiary Classes; and 

WHEREAS, upon making such determination and upon the approval of the State Fiscal 
Accountability Authority (the "SF AA"), the Authority may issue from time to time notes and 
bonds for the purpose of obtaining funds with which to make (1) construction and/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 and/or 
rehabilitation of residential housing for rental by persons or families of either beneficiary class as 
defined by the Act, provided, however, with respect to any particular issue of notes or bonds one 
of the following conditions must be met: (a) if there is a public distribution of the notes or bonds, 
the issue must be rated by one or more of the national rating agencies and one 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 mottgages 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 
notes or bonds to the purchasers of them must be assured by the maintenance of adequate 
reserves or insurance or a guaranty from a responsible entity which has been determined to be 
sufficient by the Authority and the SFAA; or (b) if the notes or bonds are secured by a mortgage 
or other security agreement and are offered and sold as a unit with such mortgages or other 
security agreement in transactions with banks, institutional investors, or other non-registered 
persons as provided in Section 35-1-202(1l)(A) of the Code of Laws of South Carolina, 1976, as 
amended, and 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 rights with 
respect to, any collateral or security pledged to secure the notes or bonds; and 

WHEREAS, Magnolia Branch SC LLC, a limited liability company duly organized 
under the laws of the State of South Carolina (the "Sponsor") intends, with the assistance of the 
Authority, to acquire and construct (i) a 162-unit apartment development located in the City of 

{10302-24 / 00091577 I V2} 



North Charleston, Charleston County, South Carolina, to be known as Magnolia Branch 
Apartments, at an expected cost of approximately $34,642,580; and 

WHEREAS, the Sponsor has previously requested the assistance of the Authority by 
funding a mortgage loan (the "Mortgage Loan") through the issuance of its multifamily housing 
revenue bonds in the expected maximum principal amount of $18,300,000 (the "Bonds") to 
finance a portion of the costs of the Project; and 

WHEREAS, by resolution adopted on January 26, 2021, the Bond Committee of the 
Authority gave preliminary approval on behalf of the Authority to the Sponsor's request by 
adopting a Preliminary Bond Resolution on that day (the "Preliminary Bond Resolution"); and 

WHEREAS, the Sponsor has advised the Authority as the result of increased costs of 
materials and other construction costs, the expected costs of the Project have increased to 
$42,282,576; and 

WHEREAS, the Authority has detennined to further assist the Sponsor to finance the 
Project by increasing the expected maximum amount of the Bonds to $22,000,000; and 

WHEREAS, the Preliminary Bond Resolution is scheduled to expire on January 26, 
2022;and 

WHEREAS, the Authority desires to extend the term of the Preliminary Bond Resolution 
by one year from the date of adoption of this resolution; 

NOW, THEREFORE, BE IT RESOLVED THAT THE PRELIMINARY BOND 
RESOLUTION BE AND IS HEREBY AMENDED AND RESTATED BY THE BOARD 
OF COMMISSIONERS OF THE SOUTH CAROLINA STATE HOUSING FINANCE 
AND DEVELOPMENT AUTHORITY IN MEETING DULY ASSEMBLED AS 
FOLLOWS: 

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. 

Section 2. Undertakings of the Authority, In the event the Sponsor meets the 
requirements set forth herein 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 of the 
Authority in connection therewith, the Authority will undertake to issue a series of bonds to be 
designated as "South Carolina State Housing Finance and Development Authority Multifamily 
Housing Revenue Bonds (Magnolia Branch Apartments)" (with any appropriate series or 
sub series designation) in the aggregate principal amount of not to exceed $22,000,000. 

Any obligation of the Authority hereunder is subject to (a) the requirements that (i) the 
Project shall have received such local approval, if any, as is required under the Act, (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 issuance of the Bonds being 

{ I 0302-24 / 00091577 / V2} 2 



approved by the SFAA and (b) the right of the Authority in its sole discretion, to rescind this 
resolution and to elect not to issue such Bonds at some future date. 

Section 3. 
agrees as follows : 

Obligation of Sponsor. If the plan proceeds as contemplated, the Sponsor 

(a) to make the 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 agreement with respect to the Project on such 
tenns 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 the Project; 

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

(f) to enter into such agreements including such disclosure agreements as may 
be required to meet the requirements of S.E.C. Rule 15c2-12(b)(S), 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. Tennination. The Authority or the Sponsor may elect not to proceed with 
the financing. 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 Chailman or Vice-Chairman and 
the Executive Director of the Authority are hereby authorized to sell any or all series of the 
Bonds to Stifel, Nicolaus & Company, Incorporated or such other investment bank or 
institutional purchaser as designated by the Sponsor and approved by the Executive Director (the 
"Purchaser") pursuant to the terms and conditions of a Purchase Contract in substantially the 
form heretofore employed by the Authority in connection with the sale of its bonds. The 
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authority hereby conferred may be exercised as long as the interest rate of the Bonds does not 
cause the interest rate on the Mortgage Loan to exceed five and no/100 per cent (5.00%) per 
annum and (a) if there is a public distribution of the Bonds, the issue must be rated by one or 
more of the national rating agencies and one or more of the following conditions must be met: (i) 
that there is in effect a federal program providing assistance in the payment of such loans made 
by the Authority; (ii) the proceeds must be used to acquire either federally insured mortgages or 
mortgages insured by a private mortgage insurance company authorized to do business in the 
State of South Carolina; or (iii) the payment of the Bonds to the purchasers of them must be 
assured by the maintenance of adequate reserves or insurance or a guaranty from a responsible 
entity which has been detennined to be sufficient by the Authority and the SFAA; or (b) the 
Bonds are to be sold only to institutional investors for investment. TI1e purchase price of the 
Bonds shall be detetmined by the Chairman or Vice-Chairman and the Executive Director but in 
no event shall be less than 99% of par plus accrued interest on the Bonds from their date to the 
date of delivery thereof. 

Section 6. Mortgage Loan. The Executive Director of the Authority is hereby 
authorized to execute a Mortgage Purchase Agreement or a Loan Agreement in substantially the 
fonn employed previously for the purchase of mortgage loans as may be appropriate at such time 
as she deems desirable at or before the delivery of the Bonds. The Executive Director is hereby 
authorized to alter any terms in such Agreement or Mortgage Loan to the extent necessary or 
desirable so long as such modification does not significantly alter the obligations of the 
Authority thereunder. 

Section 7. Preliminaiy and Final Official Statemet1ts. There is hereby authorized the 
distribution of preliminary and final official statements or other offering documents in 
connection with the sale of the Bonds. Said official statements shall be in substantially the form 
heretofore used in connection with the distribution of the Authority's multifamily revenue bonds 
and such changes, additions, deletions, or modifications as are consistent with the details of the 
Bonds or as are recommended by the Purchaser and accepted by bond counsel and the staff of 
the Authority. The Chairman or Vice-Chairman and the Executive Director of the Authority are 
hereby authorized and directed to take such action as they deem appropriate or as is requested of 
either of them in connection with the distribution of preliminary or final official statements. The 
Authority hereby delegates to the Executive Director the power to deem any such Official 
Statement "Final" within the meaning of Rule 15c2-12 of the Securities and Exchange 
Commission. 

Section 8. Petition to SF AA. The Executive Director and the General Counsel of the 
Authority are hereby authorized and directed to prepare and present to the SF AA (i) a petition 
under Section 1-11-530 of the Code of Laws of South Carolina, 1976, as amended (the 
"Allocation Act"), for an allocation of private activity bond volume cap under the Allocation Act 
and Section 146 of the Internal Revenue Code of 1986, as amended (the "Code"), if necessary 
for the issuance of the Bonds as tax-exempt and (ii) a petitioq. requesting approval of the Bonds 
by the SF AA as prescribed in Section 6 of the Act, which petitions (together, the "Petition") 
shall, among other things, set forth the pertinent provisions relating to the Bonds required by the 
Act or the Allocation Act, as the case may be. 
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Section 9. Designation of Fiduciaries. The trustee, paying agent, and registrar under 
any tmst indenture to be entered into with respect to the Bonds shall be a corporate trustee as 
requested by the Sponsor and approved by the Authority. 

Section 10. General Authority. The Commissioners of the Authority and its 
appropriate officers, attorneys, agents, and employees are hereby authorized to do all acts and 
things required of them by this Resolution or desirable or consistent with the requirements hereof 
for the full, punctual, and complete performance of all the terms, covenants, and purposes 
contained in the Bonds 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 11. Expiration. This resolution, if not renewed, will expire on a date which is 
twelve (12) months from the date of its adoption by the Bond Committee of the Authority. 

Section 12. 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 Bond Committee of the Authority. 

Section 13. Non-Transferable. This resolution may not be transferred by the Sponsor 
except to a related party to the Sponsor. No other attempted sale or transfer of this resolution 
shall be valid or binding upon the Authority. 

Section 14. Official Intent. When the Preliminary Bond Resolution was adopted, the 
Sponsor had advised the Authority that it has advanced or would advance its own funds to pay 
Project costs on a temporary basis pending the issuance of the Bonds, and the Authority has been 
further advised that such funds do not consist of moneys that were otherwise earmarked or 
intended to be used by the Bo1Tower to finance Project costs permanently. The Authority hereby 
declares its intent to reimburse expenditures for Project costs from the proceeds of the Bonds 
expected to be issued in the maximum amount of not to exceed $22,000,000 to provide a portion 
of the financing for the Project. It is the intention of the Authority that the Preliminary Bond 
Resolution shall constitute an official intent on the part of the Authority within the meaning of 
Treasury Regulation Sections 1.142-4(b) and l.150-2(d). The Authority's reasonable 
expectations to apply the proceeds of the Bonds to reimburse or directly fund a portion of the 
costs of the Project are based on the Sponsor's representations regarding the Project, the 
expected sources of funds for the costs of the Project, and expected pre-development and 
development costs to be paid prior to the issuance of the Bonds. 
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STATE OF SOUTH CAROLINA 
COUNTY OF LEXINGTON 

I, the undersigned secretary of the South Carolina State Housing Finance and 
Development Authority (the "Authority"), do hereby certify that I am the duly qualified and 
acting Secretary to the Authority and as such further certify that attached hereto is a true and 
correct copy of the Resolution adopted by the Board of Commissioners of the Authority at a 
meeting duly called and held on the 15th day of November, 2021, at which meeting a quorum 
was present and acting throughout, and that said Resolution has not been modified, amended, or 
repealed and is in full force and effect on the date hereof. 

I further certify that due notice of a meeting of the Board of Commissioners, called to be 
held in Columbia, South Carolina on November 15, 2021, was given to all members prior to the 
meeting and that, in compliance with the Freedom of Information Act, public notice of and the 
agenda index for this meeting was posted at the times and places required by law. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the official seal of 
the Authority this I 5th day of November, 2021. 
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SOUTH CAROLINA ST ATE HOUSING 
FINANCE AND DEVELOPMENT AUTHORITY 

By: rl!no:rdti SA MpshuJ. 
onita H. Shropshire 

Secretary 
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PETITION FOR APPROVAL 

TO: THE ST ATE FISCAL ACCOUNTABILITY 
AUTHORITY 

) 
) 
) 

Magnolia Branch Apartments 

This Petition of the South Carolina State Housing Finance and Development Authority 
(the "Authority"), is submitted to the State Fiscal Accountability Authority (the "SFAA'') 
pursuant to the South Carolina State Housing Finance and Development Authority Act of 1977 
(Title 31, Chapter 13 of the Code of Laws of South Carolina I 976, as amended) (the "Act"), and 
respectfully shows: 

I. The Act, among other things, provides that whenever the Authority shall have 
determined by resolution that sufficient persons or families of either beneficiary class ( as defined 
in the 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 SF AA pursuant to 
the Act, and in order to provide funds for its corporate purposes, the Authority is authorized to 
issue from time to time its bonds or notes for the purpose of obtaining funds with which to make 
construction and permanent mortgage loans to housing sponsors who agree to and are required to 
provide for construction 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 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(11 )(A) of the Code of Laws of South 
Carolina 1976, as amended, and the documents pursuant to which the bonds or notes are issued 
must permit the Authority to avoid any default by it by completing an assignment of, or 
foregoing its rights with respect to, any collateral or security pledged to secure the bonds or 
notes. 

2. Magnolia Branch SC LLC (the "Housing Sponsor"), a South Carolina limited 
liability company, has requested that the Authority provide a mortgage loan (the "Mortgage 
Loan") to provide construction and permanent financing for the acquisition and construction of a 
162-unit apartment development in the City of North Charleston, South Carolina, to be known as 
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Magnolia Branch Apartments (the "Project") by the funding of a mortgage loan (the "Mortgage 
Loan") through the issuance of its revenue bonds. 

3. The Authority proposes to fund the Mortgage Loan to the Housing Sponsor by 
issuing its bonds pursuant to a Resolution to be adopted by the Authority (the "Resolution"), 
such bonds to be known as "South Carolina State Housing Finance and Development Authority 
Multifamily Tax-Exempt Mortgage-Backed Bonds (Magnolia Branch Apartments)" (the 
"Bonds"), the proceeds of which will be used to fund the Mortgage Loan to the Housing Sponsor 
to provide construction and permanent financing for a portion of the costs of the Project and to 
qualify the Project for federal and South Carolina Low Income Housing Tax Credits (the "Tax 
Credits"). The Bonds are to be issued in the aggregate principal amount not to exceed 
$22,000,000. 

4. The Authority requested of the SF AA, and was granted, a carry-forward 
allocation of private activity bond volume cap under Section 146(f)(2) of the Code, a portion of 
which shall be allocated to the Bonds. 

5. 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 private enterprise is providing decent, safe, and sanitary 
housing; (ii) through the exercise of one or more of the loan programs authorized by the 
Act, decent, safe, and sanitary housing would become available to members of the 
Beneficiary Classes in need therefor; and (iii) a series of bonds or notes must be sold in 
order to alleviate the lack of decent, safe, and sanitary housing available to individuals of 
the Beneficiary Classes. 

(b) In order to provide the moneys necessary to continue to implement the 
Authority's program, the Bonds must be issued. 

( c) The Bonds will be secured by cash collateral reserves during the 
construction period and afterwards by a mortgage-backed security issued by Fannie Mae, 
which arrangement is expected to result in an acceptable investment grade rating from a 
national rating agency, which arrangement has been determined by the Authority to be 
sufficient for purposes of the Act, and that the revenues or other funds estimated to be 
available for the payment of debt service will provide moneys required for the repayment 
of the principal and interest on the bonds and notes of the Authority, including the Bonds. 

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

7. It is expected that the Bonds will be issued pursuant to a Trust Indenture (the 
"Indenture") between the Authority and a corporate trustee to be approved by the Authority 
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pursuant to which the proceeds of the Bonds will be paid to the Trustee for deposit as provided in 
the Indenture and used to finance a portion of the costs of acquisition and construction of the 
Project and the costs of issuance of the Bonds. The net interest rate to be borne by the Bonds has 
not been determined. It is expected that the average interest rate on the Series A Bonds will be 
approximately two and 05/100 per centum (2.05%) per annum; the average interest rate on the 
Series B Bonds will be approximately one and 25/100 per centum (1.25%) per annum 

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

9. The Authority requests that the SFAA delegate to the State Treasurer the ability to 
approve the interest rates on the Bonds, and upon making determination that the funds 
anticipated to be available for the payment of the Authority's notes and bonds, including the 
Bonds, will be sufficient to provide for the payment of principal and interest thereon, to grant on 
behalf of the 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 SF AA 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 have not been priced or 
sold as of the date of this Petition, to wit: 

(i) a pro fonna (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 Authority have previously been provided to the 
Office of the State Treasurer; 

(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) have previously been provided to the Office of the 
State Treasurer; and 
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(v) the method to be employed in selling the Bonds. 

10. The Bonds are special obligations of the Authority secured by and payable solely 
from moneys, income, and receipts of the Authority pledged under the Resolution and the 
Indenture with respect thereto. 

11. Schedules showing the annual debt service requirements of all outstanding bonds 
and notes of the Authority and the sources of revenues available for the payment of such debt 
service requirements have previously been provided to the Office of the State Treasurer by 
Authority. 

WHEREFORE, on the basis of the foregoing, the Authority prays the SF AA (i) to accept 
the filing of this Petition and the documents submitted herewith; (ii) to undertake such review as 
its deems necessary; and (iii) to give conditional approval of the issuance of the Bonds, in the 
aggregate principal amount of not to exceed $22,000,000 for the purpose of financing the 
Mortgage Loan to pay a portion of the cost of the acquisition and construction of the Project, as 
set forth above, and for paying the costs of issuance in connection therewith. 

November 30, 2021 
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Respectfully submitted, 

SOUTH CAROLINA STATE HOUSING FINANCE 
AND DEVELOPMENT AUTHORITY 

By. J,,._~C .i~ 
General Counsel 
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A RESOLUTION 

GRANTING APPROVAL TO THE ISSUANCE BY THE SOUTH CAROLINA STATE 
HOUSING FINANCE AND DEVELOPMENT AUTHORITY OF ITS MULTIFAMILY 
HOUSING REVENUE BONDS (MAGNOLIA BRANCH APARTMENTS) 

WHEREAS, the South Carolina State Housing Finance and Development Authority Act of 
1977 (Title 31, Chapter 13 of the Code of Laws of South Carolina 1976, as amended) (the "Act") 
provides that, upon the approval of the State Fiscal Accountability Authority (the "SF AA"), the 
South Carolina State Housing Finance and Development Authority (the "Authority") may issue 
from time to time 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 shall be required 
to provide for construction of residential housing for rental by persons or families of either 
beneficiary class (as defined in the Act) (the "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 such loans; or (ii) the proceeds 
must be used to acquire either federally insured mortgage loans or mortgage loans insured by a 
private mortgage insurer authorised to do business in the State of South Carolina; or (iii) the 
payment of the bonds or notes to the purchasers and holders of them must be assured by the 
maintenance of adequate reserves or insurance or a guaranty from a responsible entity which has 
been determined to be sufficient by the Authority and the 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 buyers, 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, the documents pursuant to which the bonds or notes are issued must 
permit the Authority to avoid any default by it by completing an assignment of, or foregoing its 
rights with respect to, any collateral or security pledged to secure the bonds or notes; and 

WHEREAS, the Authority has presented to the SF AA its Petition dated November 30, 
2021 (the "Petition"), which, together with the schedules thereto attached, sets forth certain 
information with respect to the Authority's Multifamily Housing Revenue Bonds (Magnolia 
Branch Apartments) in the principal amount not to exceed $22,000,000 (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: 
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(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 Housing Authority have 
previously been provided to the Office of the State Treasurer; 



(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) have previously been provided to 
the Office of the State Treasurer; 

(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. The SFAA hereby finds and determines that the funds estimated to be 
available for the repayment of the Authority's notes and bonds on a proforma 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 
Authority of the Bonds in the principal amount not to exceed $22,000,000. 

Section 2. The approval of the SFAA is hereby conditioned on the following: 

(a) Following the pricing or sale of the Bonds, but prior to closing and issuance 
of the Bonds, the approval of the State Treasurer of the interest rate or rates on the Bonds and of 
the form and substance of such documents as he deems necessary therefor; 

(b) Following the pricing or sale of the Bonds, but prior to the closing and 
issuance of the Bonds, the 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; 
(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 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. 

( c) 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 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 Housing Sponsor (as 
defined in the Petition); and 
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( e) The final approval by the Governor as the elected official of the State of 
South Carolina for purposes of Section l 42(t) of the Internal Revenue Code of 1986, as amended. 

Section 3. This Resolution shall take effect immediately upon its adoption. 
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(FORM OF BOND COUNSEL OPINION] 

Board of Commissioners 
South Carolina State Housing 

Finance and Development Authority 
Columbia, South Carolina 

_ _ _, 2022 

Draft dated 7 / _)22 

Re: $22,000,000 South Carolina State Housing Finance and Development Authority 
Multifamily Tax-Exempt Mortgage-Backed Bonds (M-TEMS) (Magnolia Branch 
Apartments), Series 2022 (FN) 

Ladies and Gentlemen: 

As bond counsel to Magnolia Branch SC 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 South Carolina State Housing Finance and Development 
Authority (the "Issuer") of its $22,000,000 Multifamily Tax-Exempt Mortgage-Backed Bonds (M
TEMS) (Magnolia Branch Apartments), Series 2022 (FN) (the "Bonds"). The Bonds are issued 
pursuant to the provisions of (i) Title 31 , Chapter 13 of the Code of Laws of South Carolina 1976, 
as amended (the "Act"), (ii) a Financing Agreement, dated as of [ , _] (the 
"Financing Agreement"), among the Issuer, (Trustee], as trustee (the "Trustee"), and the Housing 
Sponsor, (iii) an Indenture of Trust, dated as of~-- - ~ J (the "Indenture"), between 
the Issuer and 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 
Financing Agreement, the Issuer will make a mortgage loan (the "Mortgage Loan") to the Housing 
Sponsor to be used to provide construction and permanent financing for the acquisition and 
construction of a multifamily rental housing development (the "Project") described in the 
Financing Agreement and Indenture. Under the Financing 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 (collectively, the "Trust Estate"). 
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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

_ __ __, 2022 
Page2 

The Project is subject to an Agreement as to Restrictive Covenants, dated as of 
.__ _ _ ____, _J (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 Financing 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 Financing Agreement and the other documents to which it is party, the due authorisation, 
execution, and delivery of the Financing 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 Financing 
Agreement, the Indenture, the Regulatory Agreement, the Tax Agreement, certificates of public 
officials furnished to us, and certificates of representatives of the Housing Sponsor, the Issuer, and 
other parties, in each case, without undertaking any independent verification, although nothing has 
come to our attention to lead us to believe we are not justified in so relying. We have assumed that 
all signatures on documents, certificates, and instruments examined by us are genuine; all 
documents, certificates, and instruments submitted to us as originals are authentic; and all 
documents, certificates, and instruments submitted to us as copies conform to the originals. In 
addition, we have assumed that all documents, certificates, and instruments relating to this 
financing have been duly authorised, executed, and delivered by all parties thereto other than the 
Issuer, and we have further assumed the due organisation, existence, and powers of such other 
parties other than the Issuer. 

We have not been engaged or undertaken to review the accuracy, completeness, or 
sufficiency of the Preliminary Official Statement, the Official Statement or any 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: 

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

2. The Financing Agreement and the Indenture have been duly authorised, executed, 
and delivered by the Issuer, and (assuming due authorisation, execution, and delivery thereof by 
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Board of Commissioners 
South Carolina State Housing Finance 
and Development Authority 

2022 ---~ 
Page3 

the other parties thereto) are valid and binding agreements of the Issuer enforceable against the 
Issuer in accordance with their 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 are 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 Bond for any period during which such Bond is held by a "substantial user" of the 
facilities financed by the Bonds or a "related person" within the meaning of Section 14 7(a) of the 
Internal Revenue Code of 1986, as amended (the "Code") and (b) is not a an item of tax 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 Financing 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 
under the Indenture. 
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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. 

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 purchaser of the Bonds in making its decision to purchase the 
Bonds. 

We have examined executed Bond R-1 of the issue and, in our opinion, it is in due form of 
law. 

Very truly yours, 
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HOWELL LINKOUS & NETTLES, LLC 
Bond Attorneys & Counsellors 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 

August 30, 2022 

State Fiscal Accountability Authority 
Columbia, South Carolina 

Not to Exceed $22,000,000 

Concentrating in Municipal Bonds, 
Local Government Law, Economic 

Development Incentives, 
Affordable Housing Development 

South Carolina State Housing Finance and Development Authority 
Multifamily Housing Revenue Bonds (Magnolia Branch Apartments), Series 2022 

Ladies and Gentlemen: 

We are acting as bond counsel in connection with the proposed issuance by the South 
Carolina State Housing Finance and Development Authority (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 Magnolia Branch SC LLC (the "Housing Sponsor") to 
be used to provide construction and permanent financing for a multifamily rental housing 
development (the "Project"). 

In that capacity, we have examined originals or copies of the Petition and the Amended 
and Restated Preliminary Bond Resolution adopted by the Board of Commissioners of the Issuer 
(the "Preliminary Bond Resolution") and the form of the Loan Agreement and the Indenture of 
Trust (collectively with the J;>reliminary Bond Resolution, and the Petition, the "Transaction 
Documents"), and other 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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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 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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Magnolia Branch Apartments 
Sources and Uses 

Sources of Funds 
Bonds 

Series B Bonds 
Federal Tax Credit Equity 
State Tax Credit Equity 

Total 

Uses of Funds 
Acquisition 
Construction 
Hard Cost Contingency 
Developer Fee 
Soft Costs 
Financing Costs 
Negative Arbitrage Deposit 
Reserves 
Repayment of Series B Bonds 
Bond Cost of Issuance 

Total 

$13,905,000 
$8,095,000 

$17,599,759 
$10,845,790 

$50,445,549 

$2,169,000 
$31,102,949 

$1,647,048 
$3,000,000 

$326,500 
$2,334,740 

$603,812 
$646,000 

$8,095,000 
$520,500 

$50,445,549" 
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South Carolina State Housing Anaoce and Development Authority 
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{M,ngno1ia 8rqne.h) 
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South Carolina State Housing Finance and Development Authority 
Multifamily Tax-Exempt Mortgage-Backed Bonds (M-lEBS) 
Multiramily Housing Revenue Bonds 
(MagnoRa Branch) 
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1,WC.W 13.199,212.82 

,U,,"5 13,ftn,191.IIS 
1.Cl:ll.00 1:).181.191.115" 

"-"'20 13,11».11a12 
1,cnl.00 1:).~ID.11B.12 .,_., 

13,1,a,7"821 
1,000.00 13,1.C,74&29 

"-"'·" 13.125,S64.93 
1,000.00 13,125,584.!n 

""""·(11 13,,106,.0M.70 
1.000.00 13,10,,0IIUt> 

,Q,429.50 13,087,795.!S 
1.000.IJJ 13,087,79'S.c9 ..,_.,.,. 13,0ts,~7.82 
1,IDUD 1:J.069,447..512 

Q,9•tU1 13.G47,344,Q2 

'·"""" 13.047,.344.CIZ 
42.4B7Bl 13,028,,818,,',1 
1,00Q.00 13,0'ZS.IDB.41 .,,,., ... 13,IXS, 12a24 
1.!XlO.CJJ 13,IX&,12a24 ..,...,,,, 12.9!10.$0..7'5 
1,0XUIO 12,9510.$0.75 

43.C&l.96 12,97'0,181.98 
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.c.115.41 12.913,236.10 
1.000,00 12,913,236.10 

Q,653.611 12,8911,317.86 
1,000.00 12.88<,377 ... 

Q,159.16 12,574,246.61] 
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<2.699.02 12,115!5.27◄.20 
1,0XUIO 12,8:55,274.20 

42,721.117 ,,..,.,..,, 
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,,__ 
'·"""° ,.,..,..., 

'3;,,03' 12,734,167.1!7 
1.000.00 12,n4,1S7.117 

42,861.88 12,714,7m35 
1.000.tltl 12,714,785.35 .,,...,. 12.686,346,,IJ;I 

'·""""' ,...,"""" 
""""" 12,674,GSllSl 
1.1:m.oo 1~4.651J.91 

42."1.DS 12J=S,C54.1< 
1,00CJlO 12.£il$.094.1£ 

43,◄2!!~ 
,,..,......, 

1.lllll.tl'.I 12.BS4.284.91 ..,,.,,.., 12.614,6tl9.$ 
1,CDl.00 12,614,sm£16 

"'·"'"" 12,594,1!77.4:1 

'"""" 12.59'-,IS77AO .. ,..,.,, t2,5Tl,51&.5Z 

'""'"' 12,571,51A52 ....... 12,551,659.80 
1.000.00 12.551,659.ea 

43,54';.71 12,SJC,557.51 
1,000.tltl 12.53c..557.S, 

'3,""'5 12.510.578.87 ,_,. .......,.., 

--..... -13,255.448.44 
13,2SS,446..44 
13,23!,r,,:JJa.2'1 
13,235,~ 
13,2111,~ 
13,218,,QS.84 
13,199,212.82 
13.19!J.2'12.lli2 
13,181,191.BS ,,.,.,.,.,. 
u,.,~1,a..l 
u.~1,e..a 
tl,,1~~ 
1>,14,l.U, 

"·"""""' 1),.,l!S.:(WJO 
.,.,01.0,,,.10 
t:,,.1~Ji:I ..;,.,_,,,"' ,,,..,,,.... 
13bl,,_<Ml.q ,,,......, ... 
1:r.p,Q'~ID ,....,....., ,_., ,.........., ,,__.. ,,_...,. ,_ .. 
·~ ,..,._.,ua 
1l$Q.Ml1!» 
ll,!ltr.G:UIG 
u.m,a;n,,s: 
11JW:%i7~ 
1~.» 
1z.,r.U,C.1:Q-
1llP,Dl,10 ,_,,,,. ,_,,,.., ,...,.,,,.., ....,.,... .. 
\J,J5Ul'Q'J 
!~CD ,_,, 
1JJl3G!.4¢.27 ·~ ,:u1'l.m-RI ,,.,....,.., 
~.:i, 
1?.~ ...,,,,...., ,,.,.._ ·~-U.,n.l,,10,C 
UJ>4,.•15T.17 
W14,1'1t5.JCi 
\UI~ ,,_...,_., _ .. 
"-"'...., -~_, 
t~U 
PPG,TCl'kU ,....,,..., -.,.,....,,_,. 
lt/j~ ,,_.,,;e 
11,!,-1.m.4:I 
l'U:l,~ 
a.n,.,,11,!Q ............ 
~~,&Q-.,_.,.,,,.,,;, 
,u,,J,111$, 
u.'ft0,'.91.P 

Asor1'21B121l21 

,.,_ 
00.,,,'--- • Lllla~ 

100JH$ 
100.~8'5 
1tltl.01'5 
100.18" 
1oa.ms 
100.~ft 
flll,01'!£ 
100.,a 
100.D1S 
100.19 
100.01% 
100.18'1Ei 
100.01'!6 
1rn1e,1, 
1CQ.01% 
100.1ft 
,oom~ 
1CQ.111'16 
100.01,i, 
10018', 
1Cll.01'11i 
100.17'5 
100,01')1, 
10Q.1t,l, 
100.01'5 
100,18'1, 

"'""" 1CIJ.1R 
100.ars 
100.1fi 
10Cl.01'1& 
1m.1a,r; 
1tl'.l.01'5t 
1CD.1!'11i 
1Cll.01'1t 
1m.18"li 
100.01'5 
100.18'5 
1oom• 
10Cl.1El'l' 
100.01'5 
,oa.18" ,.,,,,,. 
100.1n ,,..,. 
100.17'& ,,,,.,. 
10l.111S 
100.01'£ 
100.15 ,,.,,,. 
11Jl.18'5 

""°'" 10Cl.111'J, 
100.01% 
100.1fi 
1oom% 
1al,18'5 
100.01'5 
1cn11SS 
100.01'!£ 
11E.1R 
100,01'5 
1oa.1n. 
100.D15 
100.,as 
1al.011Jit 
100.18'6 ,....,. 
1IIJ-17% 
1Q:'J.01'1t 
100.111'5 
~03.01-,. 
1m.1" 
100.01% 
100.15 
1tltl.J>1% 

Pag,,3<:17 



South Carolina Slate Housing Finance and Development Authority 
Multifamily Tax-Exempt Mortgage-Backed Bonds {M-TEBS) 
Muttifamlly Housing Revenue Bonds 
(Magnolia Branch) 
Series 2021Aand Series 20218 
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12..365,517.15 12.365.517,15 
12,345,c:5531 12,3SS_517.1S 
12,345,Cl55,31 12,34S.CS5.31 
12,322,201.71 12.345,DSS.31 
12.322,201,11 12,322.2D1,71 
1UO'l.813.0S 12.3Z2.201.71 
12.301.613.05 12.:301,813.05 
12.,279,!102.29 12.301,813.CS 
12,279,llluS 12,27Sl,8C12.29 
1~.IB9A 12,;2nl,SJUS 
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12.15228.5.73 12,173,310.31 
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South carolina State Housing Finance and Development Authority 
Multifamily Tax-Exempt Mortgage-Sacked Bonds IM-lEBSJ 
Multifamily Housing Revenue Bonds 
(Magnolia Branch) 
Series 2021A and Series 2021 B 

c,,>.,_ 

-·-"""'""' -hll:bai:yData: 
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South Caronna State Housing Finance and Development. Authority 
MultifamilyTax-Exempt Mortgage-Backed Bonds (M-TEBS) 
MuttifamUy Housing Revenue Bonds 
(Magnolia Branch) 
Series 2D21A and Series 2021 B 
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New Debt Information Form (NDIF) / Multifamily Housing - Initial Fonn 

SF AA Approval Date: 08/30/22 Final Version Date: 00/00100 

Agency#:______ Issuer: SC State Housing Finance and Development Authority Series: 2022 ----------Borrower (if not Issuer): Standard Shannon Venture LP 
South Carolina State I lousing Finance and Developmen1 Au1hority Mul1ifamfly Mousing Revenue Bonds ( hannon Pnrk 

Bond Caption: Apartments Project) Series 2022 

Bond Resolution Amount: $ 20,000,000 Est. Production/Par Amt: $ 16,000,000 

Submitted By: 

ENTITY 
BY: 

Standard Shannon Venture LP 
Parker Poe Adams & Bernstein LLP 

t• Used to calculate initial COi Pl..'t'Cento~cs: 8A + 88) 

l Final Production/Par Amt: $ - I 
Transaction Tvpe/Method of Sale: 

Public Offering: Competitive: X \/ego tiated: 
ITS: Bond Counsel Direct Placement: Competitive: __ Negotiated: __ 
Tel: 803-253-6867 
Email: emilyzackon@pa_r_ke_rpoe..__.c_om _________ _ 

MSRB (EMMA) Continuing Disclosure Requirement (Y/N): 

MSRB (EMMA) Continuing Disclosure Responsible Party: 

2. FINANCING ( EW PORTIO ) 

Governmental Loan/Governmental Purchaser 
Other: 

y 

Standard Shannon Venture LP 

Project#: ______ Project Name:_S_h_an_n_o_n_P_a_r_k_A_.p_a_rt_m_e_nt_s _ __________________________ _ 
Project Address/Location: 103 Central Ave, Goose Creek, SC 29445 Amount: $ 20,000,000 
Project Type: _M_u_l_ti_fa_m_i_.ly __ H_o_us_i-'ng.._ _ ________ _ County: Berkeley 
Projected Avg Interest Rate: ,,..T_B_D ________________ ..., 

Projected Cost per Unit: l $ 336,792 
Final Maturity: 
LIHTC/SCTC: 

04/30/38 
ls10,140,0011 ss,sI0,486 

3. FINANCI OED PORTION) 
-- _ --- - 'I 1Rcfu11iJcll,-~,- c-, ·: - ----1,· ,--,, 

,Series .to be R,efw1dcd,1 I_ "Maiiii:tt'iis , • l' P_f!9CIPBl'.!l~fug~i;d _I 
- TR-of i- ~ Es,.Tiefd'of 7-Es NPV s~ isYli csTNP~v~~ l 

Ref11.nded Bds. ·. ,~Rcfumlin1?..Bd.s. -_ ._ -~ ~ ._-. ~~ '-::· - =.Wo o['B,cf.\ Bdsl -
$ -

-
-

Total $ -
4. FINANCING WORKING GROUP 

Financial Advisor: 
Bond Counsel: 
Underwriter: 
Paying Agent: 

NIA 
Parker Poe Adams & Bernstein LLP 
Sti fel Nicolaus & Company, lncorporat, 
Regions Bank 

********* ********* 

Disclosure Counsel : 
Issuer's Counsel: 
Trustee: 
Other: 

$ -
. 
. 

$ . 

Tiber Hudson (Underwriters Counsel) 
Tasha Thompson 
Regions Bank 

S. FINANCING/PROJECT DESCRIPTIO : (Briefly, explain the multifamily development project, the justification for the SC 
Housing Tax Credit, the anticipated costs, & the basis for these cost estimates .... if needed, please attach supplemental page for this) 

The South Carolina State Housing Finance and Development Authority ("Housing Authority"), has proposed to issue its Multifamily 
Housing Revenue Bonds (Shannon Park Apartments Project) Series 2022 ("Bonds"), in the aggregate principal amount of not exceeding 
$20,000,000 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 multifamily 
affordable housing development located in Goose Creek, South Carolina, known as Shannon Park Apartments (the "Project"). The 
Sponsor intends to finance a portion of the Project using State and Federal Low Income Housing Tax Credits, both of which have been 
approved by SC Housing. The proceeds from the sale of the State Tax Credits will allow the Sponsor to provide more robust 
rehabilitation, improvements and amenities for the residents living at the Project. Otherwise, the Sponsor would need to reduce the 
scope of the rehabilitation. The Federal and South Carolina LIHTC amounts may fluctuate as the State implements new procedures in 
accordance with Act 202. 

6. FINANCING/PROJECT APPROVAL DATES 
. - -

Financing Appro 
. - -

--- l 
mis 

11 Notes; --- -

Pro1ec1 Approl'{I/~ - Ph 
_ Emiries Qi1/y) 

ase fl (Suue 
11 Notes: 

Authority Approval: 07/14/22 Final Bond Resol. SCHFDA Approval: 00/00/00 

JBRC Approval: 00/00/00 JBRC Approval: 00/00/00 

SFAA Approval : 08/30/22 SF AA Approval: 00/00/00 



7. TAX AND ARB IT RAGE MATTERS & SPE D DOWN SCHEDULE Yes No 

8. 

l!- Is any portion of the project, once completed, to be managed by a third-party pursuant to a management 
contract? (if yes , please attach copy) 

Q. Will any third-party payments (from support organizations, private entities or the federal government) 
related to the facility, however indirectly, be used to pay debt service on the bonds? 

£. If yes to any of the above, please provide a square footage and cost estimate of the portion affected. 

X 

X 

Sq. Footage - I Entire Project! 

Cost Estimate - ~===============~-
ffQgjitfProceedsLl~ :c - : ~ DownSclje4_uli,~ot~ --~- - - ~) 

Est. Expenditures - Through 6 Months 

Est. Expenditures - Through 24 Months 

Est. Expenditures - Through 48 Months 

- Estimated Expenditures: Thru FY: 

$ 

$ 

1,006,064 

14,993.936 

-
16,000,000 

6/30/2022 Acquisition 

12/31/2024 Rehabilitation 

ESTIMATED/ACTUAL PROJ ECT SOURCES AND USES: A Construction Financing/ B. Permanent Financing 

Sources 
A. Est. Project Budget/ 
Construction (Sources) 

(I) Bond Proceeds: (a) Par $ 

(bJ Premium/Acer. Int. -
(2) Issuer/Bon-ewer Contr. -
(3) Debt Service Fund Trans. . 
( 4) Debt Service Reserve 

Fund Contribution -
(5) Other MFHRB Sources 

(a) LIHTC 

(a) State Housing TC 

(c) Owner's Equity/Other 
(d) Mortgage Loan (BTO) 

Total Project Sources $ -

Surplus/Deficit 

COi Entity Selected COi Vendor 

Financial Advisor 

!Bond Counsel 

Disclosure Counsel 

Issuer's Counsel 

unsel 

gAgent 

!Printing/Publishing/Advertising ! 

Parker Poe 

!Issuer's Fee l{f.uthority Fees 

Est. / Aclun! ro, Fe,:,{(% p/'Trn11.1'11crillll): 

Financial Advisor: % of Transaction 

Bond Counsel: % of Transaction 
Total Legal Costs: % of Transaction 
Rating Agencies: % of Transaction 

n 

I o.oo%n 
I 0.44%i! 

I l.20% !! 

I O.OO% i! 

$ 

$ 

s 

B. Est. Project Budget/ 
Permanent (Sources) 

Vendor# 

n 
n 

n 

#DJVIO! i 

#DIVIO! i 

#DJVIO! i 

#DIVIO! i 

_, __ 
16,000.000 

-
-

10,140,007 

5,8 10,486 

381 ,498 

32,33 1,99 1 

((l .00) 

Engagement Date 
(w/Engagement 
Ltr Attached) 

Est. Project Budget 
Uses (Uses) 

$ 17,500.000 Proiect Fund 

837.924 Capitalized Interest Fund 

Debt Service Reserve Fund 

- Redemption Price/Escrow Deoosit 

481.250 Cost of Issuance (Incl. UW Disc.) 
Other (Contingency) 

3.000,000 Developer Fee 

494.58 1 Reserves 

1.006.064 Acquisition 

8,448.000 Renovation 

564.172 Third party reports/soft costs 

$ 32,331,991 Total Project Uses 

n - I 22,500 

165,000 

UW Comp: % of Transaction 
Other COi: % of Transaction 

Total COi: % of Transaction 

#DIV/0! 

#DIV/0! 



Emily W. Zackon 
Associate 

t: 803.253.6867 

f: 803.255.8017 

emilyzackon@parkerpoe.com 

d? 
Parker Poe 

August 23, 2022 

VIA LIQUID FILES 
Delbert H. Singleton, Jr. 
Assistant Executive Director and Authority Secretary 
S.C. State Fiscal Accountability Authority 
1200 Senate Street, Suite 600 
Columbia, South Carolina 29201 

Re: 

Dear Delbert: 

Not Exceeding $20,000,000 
South Carolina State Housing Finance and Development Authority 

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 State Housing Finance and Development Authority ("Authority") proposes to issue 
its Multifamily Tax-Exempt Mortgage-backed Bonds, in one or more series, in an aggregate principal 
amount of not exceeding $20,000,000 ("Bonds") to fund, together with federal and state tax credit equity 
investments, all or a portion of the costs associated with the acquisition and rehabilitation of an affordable 
housing development located in the City of Goose Creek, Berkeley County, South Carolina ("County") to 
be known as the Shannon Park Apartments Project ("Project"). 

Standard Shannon Venture, LP ("Housing Sponsor") previously submitted the Project to the State 
Fiscal Accountability Authority ("SF AA") to request an approval by the SF AA of the issuance and sale of 
bonds for the Project by the South Carolina Regional Housing Authority No. 3 and an allocation of the 
private activity volume cap ("State Ceiling"). However, the State Ceiling Allocation Plan for 2022, which 
was created pursuant to the requirements by Act No. 202 of 2022, does not pennit allocation of State Ceiling 
for bonds to be issued by local housing authorities like the South Carolina Regional Housing Authority No. 
3. Therefore, the Housing Sponsor requested that the Authority issue the Bonds for the Project. In response 
to the Housing Sponsor's request, the Board of Commissioners of the Authority adopted a resolution on 
July 14, 2022, authorizing the issuance of the Bonds subject to the approval by the SFAA ("Final Bond 
Resolution"). 

On behalf of the Authority and the Housing Sponsor, I am writing to the SF AA to request the 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 ("Code"). I have enclosed the following documents in 
support of this request: 

1. a completed SF AA transmittal form; 

PPAB 7784640vl 
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