
MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

A G E N D A 
April 21, 2022  – 10:00 a.m. 

735 East Michigan Ave., Lansing, MI 48912  
Conference Line: 248-509-0316 | Conference ID: 644 107 820# 

Roll Call: 

Public Comments: 

Remarks: 

Chairperson 

Executive Director 

Voting Issues: 

Tab A Approval of Agenda 

CONSENT AGENDA ITEMS 

Consent Agenda (Tabs B though E are Consent Agenda items. They are considered routine 
and are to be voted on as a single item by the Authority. There will be no separate 
discussion of these Tabs; any Authority member, however, may remove any Tab or Tabs 
from the Consent Agenda prior to the vote by notifying the Chair.  The remaining Tabs will 
then be considered on the Consent Agenda.  Tabs removed from the Consent Agenda will 
be discussed individually.) 

Tab B Minutes – March 17, 2022 

Tab C Resolution Adopting Revisions to “Revised Priorities, Evaluation Factors and Criteria 
for Allocation of Housing Development Funds Grants” 

Tab D Resolution Adopting Revised Procedures and Requirements for Transfers Involving 
Authority-Financed Developments 

Tab E Resolution Authorizing Professional Services Contractor for Senior Housing Studies 

REGULAR VOTING ITEMS 

Tab F Michigan State Housing Development Authority Series Resolution Authorizing the 
Issuance and Sale of Rental Housing Revenue Bonds, 2022 Series A in an 
Amount Not to Exceed $250,000,000  



Tab G Michigan State Housing Development Authority Series Resolution Authorizing the 
Issuance and Sale of Rental Housing Revenue Bonds, 2022 Series B in an Amount 
Not to Exceed $120,000,000 

Tab H Michigan State Housing Development Authority Resolution Authorizing Short-Term 
Credit Facility (Single-Family Program) 2022 in an Amount not to Exceed 
$150,000,000  

Tab I Michigan State Housing Development Authority Resolution Authorizing Issuance and 
Sale of Michigan State Housing Development Authority Multifamily Housing Revenue 
Bonds, Series 2022 (Bowin Place Apartments Project) 

Resolution Authorizing Loan, Bowin Place Apartments, MSHDA No. 44c-188, City 
of Detroit, Wayne County  

Tab J Resolution Authorizing Waiver of Mortgage Loan Prepayment Prohibition, Pine Creek 
Apartments, MSHDA Development No. 700, Holland Township, Ottawa County 

Closed Session 

None. 

Discussion Issues: 

None. 

Reports: 

Tab 1 

Tab 2 

Tab 3 

Tab 4 

Tab 5 

Tab 6 

Tab 7 

Tab 8

Tab 9 

Professional Services Contracts/IT Contracts 

Landlord Lease-Up Incentive  

Delegated Action Reports 

Current and Historical Homeownership Data Homeownership 

Production Report 

MI 10K DPA Monthly Statistics (Map) 

MI 10K DPA Weekly Statistics (Graph) 

2022 Board Calendar 

Financial Report: Quarter and Year to Date Ended December 31, 2021



Michigan State Housing Development Authority  
Minutes of Rescheduled Regular Authority Meeting 

March 17, 2022 –  10:30 a.m. 

AUTHORITY MEMBERS PRESENT IN LANSING AUTHORITY MEMBERS ABSENT 

Deb Muchmore Regina Bell  
Susan Corbin  
Carl English  
Rachael Eubanks 
Jennifer Grau 
Tyrone Hamilton 
Michele Wildman for Quenton L. Messer, Jr.  

OTHERS PRESENT IN LANSING 

Clarence Stone, Legal Affairs 
Lisa Ward, Legal Affairs  
Chris Hall, Information Technology  
Geoffrey Ehnis-Clark, Legal Affairs 
Ciera Borden, Legal Affairs 
Lisa Barwick, Office of Attorney General 
Sandy Pearson, Habitat for Humanity 

OTHERS PRESENT VIA MICROSOFT TEAMS 

Gary Heidel, Acting Executive Director 
Richard Norton, Legal Affairs 
Jonathan Hilliker, Audit, Compliance and Fraud Investigation 
David Allen, Office of Market Research 
Lisa Kemmis, Rental Assistance and Homeless Solutions 
Mary Townley, Homeownership 
Justin Wieber, Asset Management  
Kelly Rose, Rental Assistance and Homeless Solutions 
John Millhouse, Office of Attorney General 
Amy Patterson, Office of Attorney General 
Mike Fobbe, Office of Attorney General 
Sandra Kimball, Rental Development 
Daphne Wells, Operations 
Troy Thelen, Asset Management 
Michael Vollick, Rental Development  
Dan Lince, Environmental Manager  
Katie Bach, Communications 



 

Anna Vicari, Communications 
Sherry Hicks, Office Services 
Amber Martin, Human Resources 
Tonya Young, Neighborhood Housing Initiatives 
John Hundt, Rental Development  
Chad Benson, Rental Development 
Jeff Sykes, Finance 
Jennifer Bowman, Executive  
Lori Fedewa, Human Resources 
Tiffany King, Office of Equity and Engagement  
Etta Henderson, Rental Development  
Ron Farnum 
 
Twenty-four additional members of the public participated via the Conference Line: 248-509-0316, 
Conference ID: 644 107 820#.  Vice Chairperson Regina Bell opened the meeting at 10:33 a.m.  
A quorum was established with the presence of Ms. Bell, Carl English, Rachael Eubanks, Jennifer 
Grau, Tyrone Hamilton, and Michele Wildman. Chairperson Susan Corbin arrived at 
approximately 10:45 a.m. While Authority members were present in Lansing, presenters 
participated via Microsoft Teams. At Ms. Bell’s request, Jonathan Hilliker provided instructions for 
those participating remotely, including guidelines on how to provide public comment via the 
conference line. 
 
Ms. Bell requested public comments from participants. Ms. Valerie Buford called on the 
conference line to request additional assistance with her home, which was purchased though the 
Key to Own Program. Geoffrey Ehnis-Clark, an attorney in the Authority’s Legal Affairs division, 
responded and indicated that he would follow up personally and assist her to the extent possible. 
 
There being no additional public comment, Ms. Bell asked  Acting Executive Director Gary Heidel 
to start the Executive Director’s report. Mr. Heidel began with an overview of the National Council 
of State Housing Agency’s (NCSHA) Legislative Conference, where staff from housing finance 
agencies from across the country met with members of Congress to discuss housing priorities.  
Mr. Heidel, along with Jennifer Bowman and Mark Garcia of the Authority’s Governmental Affairs 
division, traveled to Washington D.C. and met with several members of the Michigan delegation.  
Mr. Heidel explained that there was good feedback and support for one of the Authority’s 
legislative priorities, the Low Income Housing Tax Credit. Another priority, the Neighborhood 
Housing Tax Credit, was also well received; however, there is unlikely to be any action on it prior 
to the end of the year.   
 
Mr. Heidel then asked Kelly Rose, Chief Housing Solutions Officer, to provide an update on the 
Covid Emergency Rental Assistance Program (CERA). Ms. Rose stated that the program has 
now received a total of 217,000 applications, with a current rate of about 3,800 a week. 
Additionally, 106,000 applications have been approved for about $608 million dollars in financial 
assistance. Ms. Rose noted that currently appropriated funds are likely to be exhausted by the 
end of May. As such, she is hopeful the state legislature will appropriate the remaining $353 
million shortly; if the funds are not appropriated by mid-April, there could be negative 
consequences for the program, including potential for layoffs among nonprofit grantees. 
Assuming the money is appropriated, Ms. Rose believes there are enough applications on hand 
to spend the funds by the end of June.  She noted that the public would be provided plenty of 
notice once an official end date is determined.   



 

 
In response to an Authority member question, Ms. Rose explained that if the money is not 
appropriated in time there are still some options to keep the funds in Michigan.  For example, 
there are some local cities and counties that were statutorily allowed to receive the funds; 
however, they chose to have the state administer the program. It may be possible to ask the U.S. 
Treasury Department to give those funds back to those local counties or cities; however, it would 
be administratively difficult and create service disruptions.  Furthermore, it would leave rural areas 
significantly underserved.  
 
Mr. Heidel then asked Mary Townley, Director of Homeownership, to provide an update on the 
Michigan Homeowner Assistance Fund (MIHAF). Ms. Townley noted that the program was 
launched to the public on February 14, 2022 and has so far received about 11,300 applications. 
Staff have completed processing of about 802 applications, resulting in about $3.2 million in 
funding.  Ms. Townley explained that similar to the CERA program, they are also working with the 
state legislature for the appropriation of additional funds.  Further, staff is continuing to reach out 
to lenders, who must sign up as participants for homeowners to participate. Ms. Townley noted  
that additional information on the program can be found  on the website – Michigan.gov/MIHAF.  
The website is also updated daily and has many resources, including a dashboard that provides 
a good snapshot of the program.    
 
At the conclusion of the Executive Director’s report  (approximately 10:53 a.m.), Ms. Bell turned 
control of the meeting over to Ms. Corbin, who had arrived during the reports. Ms. Corbin then 
proceeded with the Chair’s Report. She noted that a new item, Tab M (Resolution Regarding 
Privileged Memorandum to the Board), was sent to Authority members under separate cover.  
Additionally, a goldenrod Agenda was provided adding the new item (Tab M), which would be 
discussed later in the meeting.  
 
Ms. Corbin further noted that because Jeff Sykes, Chief Financial Officer, was unavailable at the 
time the docket was distributed, goldenrod signature pages were included in an updated docket 
for Tabs C, D, G, and H. 
 
Ms. Corbin then provided an update on the Executive Director position by noting that discussions 
were still taking place with the Department of Housing and Urban Development (HUD). Because 
some of the circumstances for the selected candidate, Amy Hovey, have since changed,  
additional information was being provided to HUD for its review.   
 
Approval of Agenda: 
 
Rachael Eubanks moved approval of Tab A (Agenda).  Jennifer Grau supported. The agenda 
was approved. 
 
Voting Items: 
 
Consent Agenda (Tabs B through F).  Carl English moved approval of the consent agenda. 
Michele Wildman supported. The Consent Agenda was approved. 
 
The Consent Agenda included the following items: 
 
 Tab B Minutes – January 20, 2022 
   



 

Tab C       Resolution Authorizing Waiver of Mortgage Loan Prepayment Prohibition,                           
Mill Park Townhomes, MSHDA No. 758, City of Parchment, Kalamazoo County 

  
Tab D Resolution Authorizing Waiver of Mortgage Loan Prepayment Prohibition, Mill Park 

Townhomes II, MSHDA No. 833, City of Parchment, Kalamazoo County  
 
Tab E Resolution Authorizing Modification to Mortgage Terms, LaRoy Froh, MSHDA 

Development No. 3968, City of Lansing, Ingham County  
 

Tab F Resolution Authorizing Approved Professional Services Contractor for Market 
Studies  

 
Regular Voting Items: 
 
Justin Wieber, Asset Management, presented both Tab G, Resolution Authorizing Waiver of 
Mortgage Loan Prepayment Prohibition, Riverview Terrace, MSHDA No. 3059, City of Petoskey, 
Emmet County, and Tab H, Waiver of Mortgage Loan Prepayment Prohibition, Snowberry 
Heights, MSHDA No. 523-2, City of Marquette, Marquette County.  Mr. Wieber reviewed the 
documents for both Tabs G and H as detailed in the board docket. 

 
Michele Wildman moved approval of Tab G. Jennifer Grau supported. The resolution was 
approved. 

 
Tyrone Hamilton moved approval of Tab H. Carl English supported. The resolution was approved. 
 
John Hundt, Rental Development, presented Tab I, Resolution Determining Mortgage Loan 
Feasibility, HOM Flats at Maynard,  MSHDA Development No. 3955, City of Grand Rapids, 
Kent County and Resolution Authorizing Mortgage Loan, HOM Flats at Maynard, MSHDA 
Development No. 3955, City of Grand Rapids, Kent County.   Mr.  Hundt reviewed the documents 
as detailed in the board docket. 
 
In response to Authority questions, Mr. Hundt confirmed that the requested program provision 
waiver is only necessary for new construction projects.  In addition, he confirmed that feedback 
from the community was incorporated into the development, including a greater set back between 
this site and the senior site.  

 
Jennifer Grau moved approval of Tab I. Tyrone Hamilton supported. The resolutions were 
approved. 
 
John Hundt, Rental Development, presented Tab J, Resolution Determining Mortgage Loan 
Feasibility, Riverview Terrace, MSHDA No. 3963, Traverse City, Grand Traverse County and 
Resolution Authorizing Mortgage Loan Riverview Terrace, MSHDA No. 3963, Traverse City, 
Grand Traverse County. Mr. Hundt reviewed the documents as detailed in the board docket. 

 
Carl English moved approval of Tab J. Regina Bell supported. The resolutions were approved. 
 
Lisa Kemmis, Rental Assistance and Housing Solutions, presented Tab K, Resolution Approving 
Annual PHA Plan and Amendments to Administrative Plan for the Housing Choice Voucher 
Program.  Ms. Kemmis reviewed the documents as detailed in the board docket.  
 



 

Ms. Bell asked whether staff would track the outcomes of the first proposed change, which would 
grant the Authority discretion to consider criminal activity of applicants outside the preceding 12-
month period. Ms. Kemmis confirmed that all denials due to criminal activity are made in Lansing 
and cataloged for consistency.  Additionally, when someone is denied assistance for any reason, 
they are eligible for an informal hearing, all of which is centrally tracked. Ms. Bell asked that a 
review be conducted annually to ensure staff are mindful of any patterns that may be arising.   
 
Jennifer Grau moved approval of Tab K. Deb Muchmore supported. The resolution was approved. 
 
Clarence Stone, Legal Affairs, presented Tab L, Resolution of Appreciation, Ronald Farnum.  Mr. 
Stone reviewed the resolution as detailed in the board docket.  
 
Jennifer Grau moved approval of Tab L. Rachael Eubanks supported. The resolution was 
approved. 
 
In consideration of Tab M, Resolution Regarding Privileged Memorandum to the Board,  Susan 
Corbin requested a motion to go into closed session.  Carl English moved that the Authority meet 
in closed session under Section 8(h) to consider material exempt from disclosure under section 
13(1)(g) of the Freedom of Information Act. Rachael Eubanks supported the motion. The following 
Roll Call vote was taken to go into Closed Session:  
 

Regina Bell Yes Jennifer Grau Yes 
Susan Corbin Yes Tyrone Hamilton Yes 
Carl English Yes Deb Muchmore Absent 
Rachael Eubanks Yes Michele Wildman Yes 

 
There were seven “aye” and 0 “nay” votes. The motion was unanimously approved. Meeting 
participants not needed for the closed session were asked to wait in a lobby area outside of the 
conference room. The audio to the Microsoft Teams meeting was disconnected and the video 
was turned off at approximately 11:31 a.m. However, prior to convening, it was determined that 
the closed session was no longer necessary. As such, the public were invited back into the 
meeting and after a short break, the room rejoined the Microsoft Teams meeting via audio and 
video at approximately 11:42 a.m.   
 
Ms. Corbin requested a motion to approve the resolution in Tab M.  Jennifer Grau moved approval 
and Regina Bell supported. The resolution was approved. 
 
There being no additional discussion, Ms. Corbin noted the following reports were included in the 
docket for reference: (Tab 1) Draft Resolution Amending Section XI of the Amended and 
Restated Pass-Through Program; (Tab 2) Current and Historical Homeownership Data; (Tab 3) 
Homeownership Production Report; (Tab 4) MI 10K DPA Monthly Statistics (Map); (Tab 5) MI 
10K DPA Weekly Statistics (Graph); and (Tab 6) 2022 Board Calendar. 
 
Ms. Corbin requested a motion to adjourn the meeting. Rachael Eubanks moved to adjourn, and 
Michele Wildman supported. The meeting adjourned at 11:45 a.m.  
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 M E M O R A N D U M  

 
TO:    Authority Members 
 
FROM:  Gary Heidel, Acting Executive Director 
 
DATE:  April 21, 2022 
 
RE:  Amended and Restated Housing Development Fund Criteria  

 
RECOMMENDATION: 
 
I recommend that the Michigan State Housing Development Authority (the “Authority”) adopt the 
revised Amended and Restated Priorities, Evaluation Factors and Criteria for Allocation of 
Housing Development Fund Grants. 
 
EXECUTIVE SUMMARY: 
 
Under Section 24 of the Authority’s Act, the Authority is authorized to make grants from the 
Housing Development Fund to plan for or implement housing assistance, community 
development, or housing development.  The Authority is also authorized to establish priorities, 
evaluation factors and criteria for housing development fund grants. The Authority’s Rules require 
housing development funds to be processed based on evaluation factors and criteria adopted by 
the Authority.  (See Rule 152-154.)  The current version, entitled “Amended and Restated 
Priorities, Evaluation Factors and Criteria for Allocation of Housing Development Fund Grants,” 
(“Housing Development Fund Criteria”) was approved by the Authority in January of 2012. 
 
Authority staff have recommended that the Housing Development Fund Criteria be revised to add 
“Supportive Services” as an eligible cost for grants. The Authority’s Act lists the “. . . provision of 
necessary supportive services” as an example of permissible community development.  While the 
Authority’s Act uses the term “supportive services” in Section 24, it does not define the term. 
Authority staff therefore recommend that the definitions of supportive services approved by the 
United States Department of Housing and Urban Development (“HUD”) for HUD programs be 
used as examples of eligible supportive services if the supportive services help low- and 
moderate-income persons receive the intended benefits of the grants. (For reference, a list of 
supportive services for two HUD programs is set forth in Exhibit A, which is attached.)   
 
ADVANCING THE AUTHORITY’S MISSION: 

The revised Housing Development Fund Criteria will help ensure that low- and moderate-income 
persons receive the intended benefits of Housing Development Fund grants.  

 



 

 

COMMUNITY ENGAGEMENT/IMPACT:  
 
There was no community engagement. This revision will impact communities by paying for 
supportive services that enable residents to receive the benefits of Housing Development Fund 
grants.  
 
RESIDENT IMPACT: 
 
None. 

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS:   
 
None. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

EXHIBIT A 

A List of Supportive Services for Two HUD Programs  

A. Continuum of Care Supportive Services:  

The CoC Interim Rule specifies which eligible supportive services can be paid for with CoC Supportive 
Service funds (§ 578.53(a)(1)). All supportive services provided must help program participants obtain 
and maintain housing. Services not specified in the CoC Interim Rule are not eligible (§ 578.53(d)). 

Eligible supportive services are: 

• Moving costs (§ 578.53(e)(2)) 
• Case management (§ 578.53(e)(3)) 
• Childcare (§ 578.53(e)(4)) 
• Education services (§ 578.53(e)(5)) 
• Employment assistance and job training (§ 578.53(e)(6)) 
• Food (§ 578.53(e)(7)) 
• Housing search and counseling services (§ 578.53(e)(8)) 
• Legal services (§ 578.53(e)(9)) 
• Life skills training (§ 578.53(e)(10)) 
• Mental health services (§ 578.53(e)(11)) 
• Outpatient health services (§ 578.53(e)(12)) 
• Outreach services (§ 578.53(e)(13)) 
• Substance abuse treatment services (§ 578.53(e)(14)) 
• Transportation (§ 578.53(e)(15)) 
• Utility deposits (§ 578.53(e)(16)) 

 
B.  McKinney-Vento Supportive Services:  
 
McKinney-Vento Supportive Services under HOMEARP are adapted from the services listed in 
section 401(29) of the McKinney-Vento Homeless Assistance Act (“McKinney-Vento 
Supportive Services”) (42 U.S.C. 11360(29)).  
 
(29) SUPPORTIVE SERVICES.  The term “supportive services” means services that address the 
special needs of people served by a project, including— 
(A) the establishment and operation of a childcare services program for families experiencing 
homelessness; 
(B) the establishment and operation of an employment assistance program, including providing 
job training; 
(C) the provision of outpatient health services, food, and case management; 
(D) the provision of assistance in obtaining permanent housing, employment counseling, and 
nutritional counseling; 
(E) the provision of outreach services, advocacy, life skills training, and housing search and 
counseling services; 
(F) the provision of mental health services, trauma counseling, and victim services; 
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(G) the provision of assistance in obtaining other Federal, State, and local assistance available 
for residents of supportive housing (including mental health benefits, employment counseling, 
and medical assistance, but not including major medical equipment); 
(H) the provision of legal services for purposes including requesting reconsiderations and 
appeals of veterans and public benefit claim denials and resolving outstanding warrants that 
interfere with an individual’s ability to obtain and retain housing; 
(I)the provision of— 
(i) transportation services that facilitate an individual’s ability to obtain and maintain 
employment; and 
(ii) health care; and 
(J) other supportive services necessary to obtain and maintain housing. 
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TAB K 
 
 
 

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

REVISED PRIORITIES, EVALUATION FACTORS AND CRITERIA 
FOR ALLOCATION OF HOUSING DEVELOPMENT FUND GRANTS 

January 25, 2012 
April 21, 2022 

 

I. PRIORITIES 
 

A. Summary of Program Purposes: 

Under MCL 125.1424, the Michigan State Housing Development Authority (“Authority”) is 
empowered to make grants from the Housing Development Fund for the purpose of 
planning for or implementing housing assistance or community or housing development and 
is authorized to establish priorities, evaluation factors and criteria for such grants. The 
Authority hereby establishes the following as its priorities (in no particular order of priority): 

1. Demolition; 
2. Land Acquisition and Development; 
3. Development of Neighborhood Service Centers; 
4. Capital Improvements; or 
5. Community Development. 

The Authority will only make grants if it determines that such grants will serve as a catalyst 
to improve the quality of housing, neighborhoods, or community services in a particular 
area, or to demonstrate new and innovative approaches to the problem of housing and 
community development. Grants will be repayable to the extent feasible. 

B. Eligible Applicants: 

Grant assistance under this program may be awarded to entities eligible under Act 346 of 
the Michigan Public Acts of 1966, as amended (the "Authority’s Act"), including local 
communities as defined by the rules, the office of services to the aging, or public or private 
nonprofit organizations or local governmental agencies organized to provide assistance to 
persons or families of low and moderate income. 

C. Eligible Activities: 

1. Demolition Grants 
 

An Authority grant may cover up to the entire cost of acquiring and demolishing those 
structures whose clearance is necessary or desirable to support low or moderate income 
housing or the implementation of a program of neighborhood conservation or renewal. In 
order to obtain grant assistance, the structures must have one of the following 
characteristics (in no particular order of priority): 

(a) Structurally unsound or unfit for human habitation; 
(b) Not suitable for rehabilitation; 



 

 
 

(c) Incompatible with the creation of roadways or recreation, scenic or parking areas 
necessary for neighborhood conservation or renewal; or 

(d) Incompatible with the development of new housing. 

The applicant must have title to the land on which demolition is proposed, or authorization 
from the owner of the land to proceed with demolition. 

For buildings proposed for demolition that are 50 years old or older, demolition will not be 
funded without prior consultation with the State Housing Preservation Office (“SHPO”). 
Projects involving historic buildings proposing to use HDF grant proceeds that may be 
supplemented or matched with federal funds must consult with SHPO in accordance with 
Section 106 of the National Historic Preservation Act of 1966, as amended. 

2. Land Acquisition and Development Grants: 

An Authority grant may cover up to the entire cost of the acquisition and development of 
real property for low or moderate income housing or a program of neighborhood 
conservation or renewal. Real property acquired with an Authority grant may not be 
converted to other uses without the approval of the Authority. 

The Authority may authorize grants for the acquisition of title or other permanent interests in 
land. Such land must be intended for one of the following types of uses: 

(a) Providing low or moderate income housing; 
(b) Providing recreation, conservation, or scenic areas; 
(c) Preserving, restoring and rehabilitating areas, sites or structures of architectural or 

historic significance; or 
(d) Providing opportunities for economic development that have a positive impact on the 

level of employment or services available to residents of the area. 

The types of improvements, facilities and equipment eligible for assistance from the 
Authority must serve or improve an area in which housing for low or moderate income 
persons is located, consistent with MCL 125.1401, including, but not limited to, the 
following: 

(a) Construction, rehabilitation or preservation of low and moderate income housing; 
(b) Paths, paving, walkways, footbridges; 
(c) Retaining walls, bulkheads, curbing, fencing, signs, and fixtures necessary for safety 

measures; 
(d) Basic utilities needed to serve the area, including sanitary sewers, storm sewers and 

draining systems, water lines and water facilities, and electric facilities, and lighting 
fixtures; 

(e) Basic recreational facilities and equipment having long-term usefulness, including 
equipment for use by particular age groups, such as the elderly or the young; 

(f) Small buildings and structures such as rain shelters, lavatories and equipment 
sheds; 

(g) Trash receptacles, benches, tables, and other facilities and equipment having long- 
term usefulness; 

(h) Landscaping and tree planting; 
(i) Malls, squares, plazas; 



 

 
 

(j) Commercial buildings that 
(i) serve or improve the area in which housing for low or moderate income persons is 

located; and 
(ii) are within walking distance of such housing; 

(k) Parking areas or facilities; or 
(l) Similar or related improvements in a proposed housing development. 

3. Neighborhood Service Centers: 

An Authority grant may cover up to the entire development cost of facilities designed to 
provide a wide range of services such as health, welfare, recreational, cultural, social or 
similar community services needed in a low or moderate income housing development or in 
the surrounding area or in an area undergoing neighborhood conservation or renewal. 
Examples of services and activities for which such facilities may be used are the following: 

(a) Social Services: (1) Individual and family counseling; (2) Homemaker education; (3) 
Legal advice and service; (4) Consumer education; (5) Day care centers; (6) Welfare 
services; (7) Information and referral service; or (8) Information on Social Security and other 
governmental assistance programs. 
(b) Education: (1) Basic adult literacy; (2) Citizen classes; (3) Head Start and related 
programs; or (4) Tutorial services. 
(c) Employment and Training: (1) Job Training and vocational counseling; (2) Youth 
opportunity center; or (3) Vocational rehabilitation. 
(d) Health: (1) Medical, dental and other health services; (2) Referral services; (3) 
Environmental health information services; (4) Mental health referral services; or (5) Special 
health services to the elderly, disabled or handicapped. 
(e) Housing: (1) Relocation information; (2) Rehabilitation assistance (including advice on 
loans and grants); (3) Code enforcement (advice on rights and duties of owners and 
tenants); or (4) Assistance in landlord-tenant relations. 
(f) Civic Participation and Community Organizations 
(g) Cultural Activities 
(h) Recreational Activities 

4. Capital Improvement Grants: 

An Authority grant may cover up to the entire development cost of capital improvements 
that are necessary or desirable for the economic or social viability of low or moderate 
income housing or a program of neighborhood conservation or renewal, including, but not 
limited to: 

(a) Parking areas, structures and facilities; 
(b) Streets, roads, curbs, gutters and sidewalks; 
(c) Water lines and water supply installations; 
(d) Sewer lines, sewer disposal installations and street drainage facilities; 
(e) Steam, gas and electric lines and installations; or 
(f) Other on-site or off-site installations or work that the Authority determines are 

necessary or desirable to prepare or develop land, or to provide facilities for low or 
moderate income housing or a program of neighborhood conservation or renewal. 



 

 

5. Community Development: 

An Authority grant may cover up to those amounts required by a grant applicant to 
participate in a program designed to improve the quality of life of the residents of low or 
moderate income housing or of an area undergoing neighborhood conservation or renewal 
by: 

(a) Arresting blight and decay; 
(b) Providing educational, health and social services; 
(c) Creating maximum opportunities for vocational training and employment; 
(d) Enhancing opportunities for economic development; 
(e) Improving neighborhood security, harmony and cooperation; 
(f) Combating discrimination; 
(g) Providing other types of community services; or 
(h) Promoting community development, including but not limited to infrastructure 

improvements, economic development projects, blight elimination, or community 
facilities. 

THE AUTHORITY WILL FAVOR GRANTS THAT HAVE MATCHING FUNDS IN WHOLE 
OR IN PART FROM FEDERAL, STATE OR LOCAL GOVERNMENT OR PRIVATE 
SOURCES. 

D. Eligible Costs: 

The following costs are eligible for inclusion in the amount upon which a grant from housing 
development funds is based: 

1. Acquisition. The cost required for the acquisition of land or other permanent interests 
in land and those buildings, structures and improvements on the land, as authorized 
by the Authority; title insurance policies; and the preparation and recording of legal 
documents and other miscellaneous costs. 

2. Site Preparation. The net cost of demolition or removal of structures or improvements 
(i.e., the cost of demolition less any salvage or sale value which may be involved and 
of site preparation). 

3. Professional Services. The cost of planning, architectural and engineering fees, 
surveys, environmental analyses, preliminary feasibility studies, tests and borings, 
housing and community development studies, economic development studies related 
to housing or community development, technical assistance and/or training related to 
housing and community development. 

4. Application Fees. The cost of necessary application and other fees to Federal and 
other government agencies. 

5. Construction. The cost of construction (or rehabilitation) of the project to be assisted 
by the Authority; utility connections; fixed equipment; landscaping and other exterior 
improvements. 



 

 
 

6. Construction-Related Costs. The cost of interest, builder’s risk insurance, 
performance and payment bonds, bid bonds and property damage insurance; project 
signs and photographs; fees for inspection and audit; relocation expenses and 
services for displaced persons; and other construction related costs. 

7. Administrative Costs. Administrative costs of the grantee, not to exceed 10% of the 
grant. 

 

8. SUPPORTIVE SERVICES.  THE COST OF PROVIDING SUPPORTIVE SERVICES TO 
ENABLE THE GRANT’S BENEFICIARIES TO ACCESS AND BENEFIT FROM THE 
PRIORITIES AND GOALS OF THE GRANT. GENERALLY, SUPPORTIVE SERVICES 
APPROVED BY THE DEPARTMENT OF HOUSING AND URBAN DEVELOPMENT 
(HUD) FOR HUD PROGRAMS MAY SERVE AS EXAMPLES OF ELIGIBLE 
SUPPORTIVE SERVICES IF THE SUPPORTIVE SERVICES HELP INTENDED 
RECIPIENTS AND BENEFICIARIES RECEIVE THE INTENDED PRIORITIES AND 
GOALS OF THE GRANT. 

 
An Authority grant may not exceed the net costs, exclusive of any federal aid or 
assistance, incurred by the recipient (grantee) in planning for or implementing 
housing assistance or community or housing development. 

 
II. EVALUATION FACTORS AND CRITERIA: 

 
Applications for grants will be evaluated for funding in accordance with the following evaluation 
factors and criteria: 

1. Does the proposal implement the objectives for the use of the Housing Development Fund 
grant program? 

2. Is the proposal designed to assist residents of low or moderate income housing or an area 
undergoing neighborhood conservation or renewal by doing one or more of the following: 

(a) Arresting blight and decay; 
(b) Providing educational, health and social services; 
(c) Creating maximum opportunities for vocational training and employments; 
(d) Enhancing opportunities for economic development; 
(e) Improving neighborhood security, harmony and cooperation; 
(f) Combating discrimination; 
(g) Providing other community services 
(h) Promoting community development, which includes, but is not limited to, 

infrastructure improvements, economic development projects, blight elimination, or 
community facilities; or 

(i) Providing emergency shelter grants and/or services related to or necessary for the 
administration of emergency shelter grants? 

3. Does the proposal take advantage of and make efficient use of Federal, State and local 
government or private resources? 

4. Does the eligible applicant have the legal, financial and technical capacity to (a) implement 
the proposal successfully and expeditiously, and/or (b) operate or maintain the project or 



 

facility for the term envisioned by the proposal? 

5. Does the proposal promote community development and/or housing development through 
strategies that are deemed reasonable and feasible by Authority staff and the Authority? 
Such strategies include but are not limited to efforts or programs that (a) prevent 
homelessness or foreclosures, (b) promote vibrant midtowns, vibrant downtowns and 
vibrant cities that foster residential housing opportunities and community development, or 



 

 
 

quick responses to housing challenges, or (c) provide supportive services related to housing 
and/or community development? 

STAFF MUST CONCLUDE IN WRITING THAT THE PROPOSAL COMPLIES WITH THE 
AUTHORITY’S RULES AND THE AUTHORITY’S ACT. 



 

 
 
 
 

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

REVISED PRIORITIES, EVALUATION FACTORS AND CRITERIA 
FOR ALLOCATION OF HOUSING DEVELOPMENT FUND GRANTS 

 
April 21, 2022 

I. PRIORITIES 
 

A. Summary of Program Purposes: 

Under MCL 125.1424, the Michigan State Housing Development Authority (“Authority”) is 
empowered to make grants from the Housing Development Fund for the purpose of 
planning for or implementing housing assistance or community or housing development and 
is authorized to establish priorities, evaluation factors and criteria for such grants. The 
Authority hereby establishes the following as its priorities (in no particular order of priority): 

1. Demolition; 
2. Land Acquisition and Development; 
3. Development of Neighborhood Service Centers; 
4. Capital Improvements; or 
5. Community Development. 

The Authority will only make grants if it determines that such grants will serve as a catalyst 
to improve the quality of housing, neighborhoods, or community services in a particular 
area, or to demonstrate new and innovative approaches to the problem of housing and 
community development. Grants will be repayable to the extent feasible. 

B. Eligible Applicants: 

Grant assistance under this program may be awarded to entities eligible under Act 346 of 
the Michigan Public Acts of 1966, as amended (the "Authority’s Act"), including local 
communities as defined by the rules, the office of services to the aging, or public or private 
nonprofit organizations or local governmental agencies organized to provide assistance to 
persons or families of low and moderate income. 

C. Eligible Activities: 

1. Demolition Grants 
 

An Authority grant may cover up to the entire cost of acquiring and demolishing those 
structures whose clearance is necessary or desirable to support low or moderate income 
housing or the implementation of a program of neighborhood conservation or renewal. In 
order to obtain grant assistance, the structures must have one of the following 
characteristics (in no particular order of priority): 

(a) Structurally unsound or unfit for human habitation; 
(b) Not suitable for rehabilitation; 

 



 

 
(c) Incompatible with the creation of roadways or recreation, scenic or parking areas 

necessary for neighborhood conservation or renewal; or 
(d) Incompatible with the development of new housing. 

The applicant must have title to the land on which demolition is proposed, or authorization 
from the owner of the land to proceed with demolition. 

For buildings proposed for demolition that are 50 years old or older, demolition will not be 
funded without prior consultation with the State Housing Preservation Office (“SHPO”). 
Projects involving historic buildings proposing to use HDF grant proceeds that may be 
supplemented or matched with federal funds must consult with SHPO in accordance with 
Section 106 of the National Historic Preservation Act of 1966, as amended. 

2. Land Acquisition and Development Grants: 

An Authority grant may cover up to the entire cost of the acquisition and development of 
real property for low or moderate income housing or a program of neighborhood 
conservation or renewal. Real property acquired with an Authority grant may not be 
converted to other uses without the approval of the Authority. 

The Authority may authorize grants for the acquisition of title or other permanent interests in 
land. Such land must be intended for one of the following types of uses: 

(a) Providing low or moderate income housing; 
(b) Providing recreation, conservation, or scenic areas; 
(c) Preserving, restoring and rehabilitating areas, sites or structures of architectural or 

historic significance; or 
(d) Providing opportunities for economic development that have a positive impact on the 

level of employment or services available to residents of the area. 

The types of improvements, facilities and equipment eligible for assistance from the 
Authority must serve or improve an area in which housing for low or moderate income 
persons is located, consistent with MCL 125.1401, including, but not limited to, the 
following: 

(a) Construction, rehabilitation or preservation of low and moderate income housing; 
(b) Paths, paving, walkways, footbridges; 
(c) Retaining walls, bulkheads, curbing, fencing, signs, and fixtures necessary for safety 

measures; 
(d) Basic utilities needed to serve the area, including sanitary sewers, storm sewers and 

draining systems, water lines and water facilities, and electric facilities, and lighting 
fixtures; 

(e) Basic recreational facilities and equipment having long-term usefulness, including 
equipment for use by particular age groups, such as the elderly or the young; 

(f) Small buildings and structures such as rain shelters, lavatories and equipment 
sheds; 

(g) Trash receptacles, benches, tables, and other facilities and equipment having long- 
term usefulness; 

(h) Landscaping and tree planting; 
(i) Malls, squares, plazas; 



 

 
 

(j) Commercial buildings that 
(i) serve or improve the area in which housing for low or moderate income persons is 

located; and 
(ii) are within walking distance of such housing; 

(k) Parking areas or facilities; or 
(l) Similar or related improvements in a proposed housing development. 

3. Neighborhood Service Centers: 

An Authority grant may cover up to the entire development cost of facilities designed to 
provide a wide range of services such as health, welfare, recreational, cultural, social or 
similar community services needed in a low or moderate income housing development or in 
the surrounding area or in an area undergoing neighborhood conservation or renewal. 
Examples of services and activities for which such facilities may be used are the following: 

(a) Social Services: (1) Individual and family counseling; (2) Homemaker education; (3) 
Legal advice and service; (4) Consumer education; (5) Day care centers; (6) Welfare 
services; (7) Information and referral service; or (8) Information on Social Security and other 
governmental assistance programs. 
(b) Education: (1) Basic adult literacy; (2) Citizen classes; (3) Head Start and related 
programs; or (4) Tutorial services. 
(c) Employment and Training: (1) Job Training and vocational counseling; (2) Youth 
opportunity center; or (3) Vocational rehabilitation. 
(d) Health: (1) Medical, dental and other health services; (2) Referral services; (3) 
Environmental health information services; (4) Mental health referral services; or (5) Special 
health services to the elderly, disabled or handicapped. 
(e) Housing: (1) Relocation information; (2) Rehabilitation assistance (including advice on 
loans and grants); (3) Code enforcement (advice on rights and duties of owners and 
tenants); or (4) Assistance in landlord-tenant relations. 
(f) Civic Participation and Community Organizations 
(g) Cultural Activities 
(h) Recreational Activities 

4. Capital Improvement Grants: 

An Authority grant may cover up to the entire development cost of capital improvements 
that are necessary or desirable for the economic or social viability of low or moderate 
income housing or a program of neighborhood conservation or renewal, including, but not 
limited to: 

(a) Parking areas, structures and facilities; 
(b) Streets, roads, curbs, gutters and sidewalks; 
(c) Water lines and water supply installations; 
(d) Sewer lines, sewer disposal installations and street drainage facilities; 
(e) Steam, gas and electric lines and installations; or 
(f) Other on-site or off-site installations or work that the Authority determines are 

necessary or desirable to prepare or develop land, or to provide facilities for low or 
moderate income housing or a program of neighborhood conservation or renewal. 



 

 

5. Community Development: 

An Authority grant may cover up to those amounts required by a grant applicant to 
participate in a program designed to improve the quality of life of the residents of low or 
moderate income housing or of an area undergoing neighborhood conservation or renewal 
by: 

(a) Arresting blight and decay; 
(b) Providing educational, health and social services; 
(c) Creating maximum opportunities for vocational training and employment; 
(d) Enhancing opportunities for economic development; 
(e) Improving neighborhood security, harmony and cooperation; 
(f) Combating discrimination; 
(g) Providing other types of community services; or 
(h) Promoting community development, including but not limited to infrastructure 

improvements, economic development projects, blight elimination, or community 
facilities. 

THE AUTHORITY WILL FAVOR GRANTS THAT HAVE MATCHING FUNDS IN WHOLE 
OR IN PART FROM FEDERAL, STATE OR LOCAL GOVERNMENT OR PRIVATE 
SOURCES. 

D. Eligible Costs: 

The following costs are eligible for inclusion in the amount upon which a grant from housing 
development funds is based: 

1. Acquisition. The cost required for the acquisition of land or other permanent interests 
in land and those buildings, structures and improvements on the land, as authorized 
by the Authority; title insurance policies; and the preparation and recording of legal 
documents and other miscellaneous costs. 

2. Site Preparation. The net cost of demolition or removal of structures or improvements 
(i.e., the cost of demolition less any salvage or sale value which may be involved and 
of site preparation). 

3. Professional Services. The cost of planning, architectural and engineering fees, 
surveys, environmental analyses, preliminary feasibility studies, tests and borings, 
housing and community development studies, economic development studies related 
to housing or community development, technical assistance and/or training related to 
housing and community development. 

4. Application Fees. The cost of necessary application and other fees to Federal and 
other government agencies. 

5. Construction. The cost of construction (or rehabilitation) of the project to be assisted 
by the Authority; utility connections; fixed equipment; landscaping and other exterior 
improvements. 



 

 
 

6. Construction-Related Costs. The cost of interest, builder’s risk insurance, 
performance and payment bonds, bid bonds and property damage insurance; project 
signs and photographs; fees for inspection and audit; relocation expenses and 
services for displaced persons; and other construction related costs. 

7. Administrative Costs. Administrative costs of the grantee, not to exceed 10% of the 
grant. 

 

8. Supportive Services.  The cost of providing supportive services to enable the grant’s 
beneficiaries to access and benefit from the priorities and goals of the grant. Generally, 
supportive services approved by the Department of Housing and Urban Development 
(HUD) for HUD programs may serve as examples of eligible supportive services if the 
supportive services help intended recipients and beneficiaries receive the intended 
priorities and goals of the grant. 

 
An Authority grant may not exceed the net costs, exclusive of any federal aid or 
assistance, incurred by the recipient (grantee) in planning for or implementing 
housing assistance or community or housing development. 

 
II. EVALUATION FACTORS AND CRITERIA: 

 
Applications for grants will be evaluated for funding in accordance with the following evaluation 
factors and criteria: 

1. Does the proposal implement the objectives for the use of the Housing Development Fund 
grant program? 

2. Is the proposal designed to assist residents of low or moderate income housing or an area 
undergoing neighborhood conservation or renewal by doing one or more of the following: 

(a) Arresting blight and decay; 
(b) Providing educational, health and social services; 
(c) Creating maximum opportunities for vocational training and employments; 
(d) Enhancing opportunities for economic development; 
(e) Improving neighborhood security, harmony and cooperation; 
(f) Combating discrimination; 
(g) Providing other community services 
(h) Promoting community development, which includes, but is not limited to, 

infrastructure improvements, economic development projects, blight elimination, or 
community facilities; or 

(i) Providing emergency shelter grants and/or services related to or necessary for the 
administration of emergency shelter grants? 

3. Does the proposal take advantage of and make efficient use of Federal, State and local 
government or private resources? 

4. Does the eligible applicant have the legal, financial and technical capacity to (a) implement 
the proposal successfully and expeditiously, and/or (b) operate or maintain the project or 



 

facility for the term envisioned by the proposal? 

5. Does the proposal promote community development and/or housing development through 
strategies that are deemed reasonable and feasible by Authority staff and the Authority? 
Such strategies include but are not limited to efforts or programs that (a) prevent 
homelessness or foreclosures, (b) promote vibrant midtowns, vibrant downtowns and 
vibrant cities that foster residential housing opportunities and community development, or 



 

 
 

quick responses to housing challenges, or (c) provide supportive services related to housing 
and/or community development? 

STAFF MUST CONCLUDE IN WRITING THAT THE PROPOSAL COMPLIES WITH THE 
AUTHORITY’S RULES AND THE AUTHORITY’S ACT. 



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

RESOLUTION ADOPTING REVISIONS TO “REVISED PRIORITIES, EVALUATION 
FACTORS AND CRITERIA FOR ALLOCATION OF HOUSING DEVELOPMENT FUNDS 

GRANTS” 

April 21, 2022 

WHEREAS, on January 25, 2012, the Michigan State Housing Development Authority 
(“Authority”) adopted the "Revised Priorities, Evaluation Factors and Criteria for Allocation of 
Housing Development Funds Grants”; and  

WHEREAS, the Acting Executive Director is recommending certain revisions to the Revised 
Priorities, Evaluation Factors and Criteria for Allocation of Housing Development Funds Grants 
(“Revised Housing Development Fund Criteria”), as detailed in the accompanying memorandum 
and attached hereto; and  

WHEREAS, the Authority concurs in the recommendation of the Acting Executive Director. 

NOW, THEREFORE, Be It Resolved by the Michigan State Housing Development Authority, that 
the Revised Housing Development Fund Criteria dated April 21, 2022 and attached hereto is 
hereby approved. The Revised Housing Development Fund Criteria shall apply to all Housing 
Development Fund grants that (a) have not yet been formally approved or (b) have been approved 
but the funds for the respective grants have not yet been fully disbursed. 



M E M O R A N D U M

TO:  Authority Members 

FROM: Gary Heidel, Acting Executive Director 

DATE: April 21, 2022 

RE: Revised Procedures and Requirements for Transfers Involving Authority-
Financed Developments 

RECOMMENDATION: 

I recommend that the Michigan State Housing Development Authority (the “Authority”) adopt the 
attached revised Procedures and Requirements for Transfers Involving Authority-Financed 
Developments (“Resale Policy”). 

EXECUTIVE SUMMARY: 

The Resale Policy was originally adopted in 1986 to ensure that new owners are financially 
responsible and experienced parties and that project needs are provided for.  It was updated in 
2002, 2007 and 2021.  Based upon a recent review of the requirements and processes for 
approval of transactions covered by the Resale Policy, it is recommended that the Resale Policy 
be updated as follows and as detailed in the marked and clean copies of the revised Resale Policy 
accompanying this memorandum: to allow the Executive Director discretion to reduce or waive 
certain fees for development transfers that do not require Authority Board approval. 

ADVANCING THE AUTHORITY’S MISSION: 

The revised Resale Policy will allow for more efficient processing of transfer requests.  The Resale 
Policy requires that all ownership changes be thoroughly reviewed to confirm there will be no 
negative effect on the development’s operations or the financial strength of the owner.  

COMMUNITY ENGAGEMENT/IMPACT: 

None. 

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS: 

None. 
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PROCEDURES AND REQUIREMENTS 
 FOR TRANSFERS INVOLVING 

AUTHORITY-FINANCED DEVELOPMENTS 

April 22, 2021 
April 21, 2022 

I. Applicability

The following procedures and requirements apply to any transfers of

(i) the ownership of, or
(ii) an interest in the borrower, or its "principals", for

any development which is and will continue to be financed with a loan under the 
Authority's direct loan, passthrough or delegated lending programs.  The Authority’s 
delegated lending programs include repayable or forgivable loans made by the Authority 
using local, state or federal funding sources for which approval of the Authority’s Board 
was not required, such as (but not limited to) HOME, HTF or Housing Trust Fund, 1602, 
TCAP and similar programs.  "Workout(s)," and "preservation transaction(s)" may be 
subject to additional conditions and adjusted fees.  A "Workout" means any transaction(s) 
in which the Authority modifies its loan or otherwise grants financial assistance or relief 
to a borrower in order to remedy the borrower’s inability to operate the development 
successfully.  Fees charged for "preservation transactions" will be determined by the 
Authority's Preservation Policies.  A "preservation transaction" is one which involves or 
results in extension or other modification of the low-income occupancy restrictions 
affecting the development. 

THIS POLICY IS INTENDED TO REPLACE AND SUPERSEDE THE AUTHORITY'S 
"PROCEDURES AND REQUIREMENTS FOR TRANSFERS INVOLVING 
AUTHORITY-FINANCED DEVELOPMENTS" DATED JUNE 27, 2007. 

II. General Requirements

A. Any purchaser of a development or newly constituted borrower must be one of the
following:

1. A limited dividend housing association, which includes a limited dividend
housing association limited partnership and a limited dividend housing
association limited liability company;

2. A limited dividend housing corporation; or
3. A nonprofit housing corporation.

B. The organizational documents of the purchaser, newly constituted borrower or
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borrower in which interests are to be transferred must be satisfactory to the 
Authority and, at a minimum, must include provisions required by the Authority 
Act. 

C. The purchaser or newly constituted borrower and any party acquiring an interest as
a general partner, managing member or manager within the borrower (a
"principal"), whether or not currently holding an interest in the borrower, must be
satisfactory to the Authority and meet the criteria for experience and financial
condition established by the Authority.

D. No selling borrower or withdrawing principal will be released from its obligations
to the Authority without prior written approval.

E. Any substitute or remaining partners who acquire the interest of a withdrawing
partner must assume responsibility for the obligations of the withdrawing partner.

F. The purchaser or newly constituted borrower and any new principal must obtain
HUD 2530 clearance, if required by HUD.

G. In general, no transfer of the ownership of (i) a development or (ii) any interest in
the borrower which results in the creation of an unrelated party to the borrower for
purposes of Treas. Reg. §1.150-1(d)(2)(v) will be permitted during the six-month
period prior to nor the six-month period following a refinancing or refunding of the
bonds financing the development owned by the borrower.

H. In general, use of "Secondary Financing" will be acceptable, provided that the
criteria listed below are met.  "Secondary Financing" means any additional debt or
obligation other than the Authority's loan(s) that the borrower must repay.  These
requirements do not apply to any debt owed by or obligation of individual partners
or members of the borrower which is not secured by a lien on the Development, or
its property, funds or assets, or by a pledge of or other security interest in the
individual partner's or member's interest in the borrower.

1. During the term of any Authority loan, repayment may not be made from
development funds, other than limited dividend distributions.

2. Secondary financing cannot be secured by a lien on the development or any
of the development's property, funds or assets.

3. The Authority and the borrower may agree upon other repayment terms as
part of a preservation or workout agreement.

4. The Authority has the right to approve any change in ownership of the
development that might occur as a result of the borrower’s default on the
Secondary Financing.
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I. Authority staff will perform a physical and financial review of the development.  If
financial, physical or other problems are noted, approval of the proposed transfer
may require either that identified problems be remedied prior to completion of the
transfer, or that transaction proceeds be escrowed.

III. Submission and Closing Requirements

A. The owner or purchaser must submit an application, in such form as required by
the Authority, and include all of the following information:

1. A detailed description of the proposed transaction.
2. A description of the structure of the borrower and any new or restructured

principals before and after the transaction.
3. Documentation that the purchaser and all principals meet the Authority's

experience and financial requirements.
4. HUD 2530 clearance requests for the purchaser and/or new principals, if

applicable.
5. Approval of the transfer of any subordinate financing or grants, if

applicable.
6. Deposit of the review fee, if required.
7. Other information as deemed necessary by the Authority.

B. At or prior to the closing of the transaction, the purchaser must, to the extent
applicable, do all of the following:

1. Execute all necessary loan documents or amendments of loan documents.
2. Provide evidence of the new borrower’s qualifications as an eligible

borrower or the new partner's or member's satisfaction of the Authority's
requirements for financial capability and experience.

3. Provide title insurance and meet other legal requirements required for
Authority mortgage loans or ownership transfers.

4. Submit an opinion of its attorney satisfactory to the Authority.
5. Provide HUD 2530 clearance and evidence, satisfactory to the Authority,

that HUD has approved the transfer of subsidy contracts, if applicable.

C. The balance of the review fee, if any, is due and payable with thirty (30) days of
issuance of the required Authority approval.
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IV. Review and Approval

A. Transfers Requiring Full Staff Review and Authority Board or Executive
Director Approval

1. Types of Transactions Covered
All transfers of development ownership will be presented to the Asset
Review Committee for review and approval, and then to the Authority
Board or the Executive Director for approval, unless an exception in section
IV.B, C or D applies.  Projects financed solely under the Authority’s
delegated lending program that were not originally approved by the
Authority’s Board, and small-scale rental projects financed under the
Authority's Supportive Housing Program,  the Authority's MI HOME
Program and existing Authority-financed group homes for people with
developmental or other disabilities (“Supportive Housing Projects”) will be
subject to all conditions in this section IV.A, except that such transfers may
be approved by the Executive Director.

2. Review
At a minimum, Authority staff will conduct a review for compliance with
State and Federal rules and regulations.  Additionally, Authority staff will
review the Monthly Income and Expenditure Reports, Mortgage/Loan
Servicing Statements, the Annual Certified Audit, the Annual Physical
Inspection and the Capital Needs Assessment, if any.  The results of this
review will be presented to the Asset Review Committee for consideration.
In the event that problems are identified, approval of the transfer of a project
may be conditioned on one or more of the following:

a. Resolving compliance issues.
b. Resolving loan delinquency.
c. Fully funding tax, insurance and replacement reserve escrows.
d. Obtaining sufficient funds to correct deferred maintenance.

3. Fees
Generally a fee of $15,000 will be charged for all transactions governed by
the terms of this section IV.A.  However, the fee will be $3,000 for
Supportive Housing Projects that did not originally go to the Board for
approval, and whose loan had an original principal amount less than
$500,000.  A $1,000 non-refundable deposit will be required with the
original application, and the balance of the fee will be due within thirty (30)
days following Board approval.  The Authority, or the Executive Director
in the case of  DELEGATED LENDING PROGRAM THAT WERE
NOT ORIGINALLY APPROVED BY THE AUTHORITY’S BOARD,
SMALL-SCALE RENTAL PROJECTS FINANCED UNDER THE
AUTHORITY'S SUPPORTIVE HOUSING PROGRAM,
SUPPORTIVE HOUSING PROJECTS AND THE AUTHORITY'S 
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MI HOME PROGRAMSupportive Housing Projects that were not 
originally approved by the Board, may, at its/HIS/HER discretion, agree 
to waive or reduce this fee. 

B. Transfers Requiring Full Staff Review and Executive Director Approval

1. Types of Transactions Covered
The following transfers of interest in the borrower or its principals will be
presented to the Asset Review Committee for review and approval, unless
there is an exception set forth in section IV.C or D.  All proposed transfers
covered by this section IV.B will then be forwarded to the Executive
Director for approval.

a. Transfers of 100% of the ownership interests in the borrower.
b. Transfers of all the interest of, or a controlling interest in, a general

partner or the admission, removal or withdrawal of a general partner
of a limited partnership borrower.

c. Transfers of all the interest of, or a controlling interest in, a manager
or managing member, or the admission, removal or withdrawal of a
manager or managing member of a limited liability company
borrower.

d. All transfers of a controlling interest in a corporate borrower or in
any entity which owns all of, or a controlling interest in, a corporate
borrower.

e. The admission, removal or withdrawal of a general partner in a
partnership that is general partner, manager or managing member of
the borrower.

f. The appointment, removal or resignation of a manager or managing
member of a limited liability company that is a general partner,
manager or managing member of the borrower.

g. The transfer of a controlling interest in a corporation that is the
general partner, manager or managing member of the borrower.

h. Any change in ownership of the borrower that will occur as a result
of the attachment and perfection of a security interest granted for the
purpose of creating collateral ownership rights in the interest of a
general partner, manager, managing member or controlling
shareholder of the borrower.  For purposes of this section IV.B, the
questions of whether a transfer involves a "controlling interest" in
an entity, or whether a party is a "controlling" party, will be
determined by the Director of Legal Affairs based upon the terms of
the entity's organizational documents.

2. Review
For all transactions listed in this section IV.B, the Authority staff will
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conduct a review for compliance with State and Federal rules and 
regulations.  Additionally, Authority staff will review the Monthly Income 
and Expenditure Reports, Mortgage/Loan Servicing Statements, the Annual 
Certified Audit, the Annual Physical Inspection and the Capital Needs 
Assessment, if any.  In the event that problems are identified, approval of  
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the transfer of interests in the borrower or its principals may be conditioned 
upon resolution of those problems. 

3. Fees
Generally, a fee of $7,500 will be charged for transfers of 100% of the
ownership interests in the borrower.  $5,000 will be charged for the other
transactions listed in this section IV.B.  A $1,000 non-refundable deposit
will be required with the original request for approval, and the balance will
be due within thirty (30) days of approval by the Executive Director.  The
Executive Director may, in his or her discretion, agree to waive or reduce
this fee.

C. Transfers Requiring Limited Staff Review and Executive Director Approval

For purposes of sections IV.C. and D, the percentage of ownership interest in the
borrower or its principals will be determined by the percentages of interest in any
of profits and losses, distributions, voting rights, residuals, tax credits or cash flow
being transferred.

1. Types of Transactions Covered
Unless an exception set forth in Section IV.D applies, any transfer or series
of transfers in which at least twenty-five percent (25%), but less than one
hundred percent (100%), of the ownership interest in the borrower is
transferred within a two-year period but which:

a. involves only the interest(s) of limited partner(s) of a limited
partnership borrower or non-managing member(s) of a limited
liability company borrower, or

b. involves only the interests of a minority of the number of the
members or directors (in a corporation organized on a membership
or directorship basis) or percentage of the shareholders (in a
corporation organized on a stock basis) of a corporate borrower;

may be approved by the Executive Director without Board approval, if all 
requirements necessary for approval of the proposed transfer have been met. 
The transfers covered by this section IV.C. include any change in ownership 
of the borrower that will occur as a result of the attachment and perfection 
of a security interest granted for the purpose of creating collateral ownership 
rights in the interest of a limited partner, non-managing member or 
shareholder of the borrower. 

2. Review
At a minimum, Authority staff will conduct a review for compliance with
State and Federal rules and regulations.  Additionally, Authority staff will
review Monthly Income and Expenditure Reports, Mortgage/Loan
Servicing Statements, the Annual Certified Audit, the Annual Physical
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Inspection and the Capital Needs Assessment, if any.  In the event that 
problems are identified, approval of the transfer of an interest in a borrower 
or its principals may be conditioned upon resolution of those problems. 

3. Fees
Generally, a fee of $3,000 will be charged for transactions which require
approval by the Executive Director under this subsection.  A $1,000 non-
refundable deposit will be required with the original transaction request, and
the balance will be due within thirty (30) days of approval by the Executive
Director.  The Executive Director may, in his or her discretion, waive or
reduce this fee.

D. Transactions Requiring Only Minimal Review and Approval by the Director
of Legal Affairs

1. Types of Transactions Covered

a. Transfers of project ownership or interest in the borrower for
borrowers owning projects financed under the passthrough program.

b. Transfers of the right to receive a particular benefit from the
ownership interest rather than the ownership interest itself, such as
an assignment of the right to receive distributions.

c. Transfers of ownership resulting from the death, divorce,
incompetency, dissolution, bankruptcy, or insolvency of the owner
of the interest.

d. Transfers of ownership interest in the borrower or its principals
where the party owning the interest is withdrawing at the request of
the Authority, or due to a violation of the Authority's loan
documents or policies or state or federal law, or due to a violation of
the entity's organizational documents, or where required by a court
order or judgment.

e. Any transfer or series of transfers in which less than twenty-five
percent (25%) of the ownership interest in the borrower is
transferred within a two-year period and which:

(i) involves only the interest of limited partner(s) of a limited
partnership borrowers or non-managing member(s) of a
limited liability company borrower, or

(ii) involves only the interests of a minority of the number of the
members or directors (in a corporation organized on a
membership or directorship basis) or percentage of the
shareholders (in a corporation organized on a stock basis) of
a corporate borrower.

f. The transfer of all or a portion of the ownership interest of an
investor limited partner or member of the borrower where (i) the
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proposed substitute limited partner or member is specifically 
identified in the document of organization approved by the 
Authority for loan closing, and (ii) the transfer occurs within the six-
month period following the closing of the Authority's loan. 

g. Transfers by a limited or general partner in a partnership, a member
of a limited liability company or the holders of an interest in a
corporation that do not result in the acquisition of a controlling
interest by another existing partner, member or interest holder in the
borrower and in which no new person or entity is acquiring an
interest in or being admitted to the borrower.

h. Transfers of an ownership interest in the borrower or change in the
form of the borrower organization where the Director of Legal
Affairs determines:

(i) the transfer or change in the borrower entity or its principals
is insubstantial in effect, and

(ii) there is little likelihood that the transaction will
detrimentally affect the ability of the borrower to fulfill its
obligations to repay the Authority's loan and successfully
operate the development.

This includes (but is not limited to) transactions such as the 
conversion of a limited partnership borrower to a limited liability 
company as permitted by law or the transfer of an individual's 
ownership interest to a single member limited liability company in 
which the individual is the sole member, or a trust controlled by that 
individual. 

i. Transfers of project ownership, or interest in the borrower for
borrowers owning projects, where the first loan is fully insured by
FHA or other federal agency.

2. Review
At a minimum, staff will determine that all general requirements set forth
in Section II that are necessary for approval of the proposed transfer have
been satisfied.

3. Fees
No fee will be charged for the review and authorization of these proposed
transfers.
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E. Transactions Involving Developments Financed as Homes for Alternative
Intermediate Services for the AIS/MR Program1 and Requiring Executive
Director Approval

Except for situations falling under section IV.D above, the Asset Management
Division will review transfers of ownership interests in AIS/MR homes to
determine the physical condition of the home and the financial status of the
development's loan. The Legal Affairs Division will review the proposed transfer
for compliance with Authority and legal requirements. Once the reviews are
complete, the proposal will then be forwarded to the Executive Director for
approval.  Prior to the transfer, the sponsor must resolve all deficiencies discovered
in the course of the reviews. A fee of $3,000 will be charged for transactions
covered by this section IV.E.  A $1,000 non-refundable deposit will be required
with the original request, and the balance will be due within thirty (30) days of
approval by the Executive Director.  The Executive Director may, in his or her
discretion, agree to waive or reduce the fee.

1 The formal name of the AIS/MR program was “Alternative Intermediate Services for the Mentally-Retarded.” 
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PROCEDURES AND REQUIREMENTS 
 FOR TRANSFERS INVOLVING 

AUTHORITY-FINANCED DEVELOPMENTS 

April 21, 2022 

I. Applicability

The following procedures and requirements apply to any transfers of

(i) the ownership of, or
(ii) an interest in the borrower, or its "principals", for

any development which is and will continue to be financed with a loan under the 
Authority's direct loan, passthrough or delegated lending programs.  The Authority’s 
delegated lending programs include repayable or forgivable loans made by the Authority 
using local, state or federal funding sources for which approval of the Authority’s Board 
was not required, such as (but not limited to) HOME, HTF or Housing Trust Fund, 1602, 
TCAP and similar programs.  "Workout(s)," and "preservation transaction(s)" may be 
subject to additional conditions and adjusted fees.  A "Workout" means any transaction(s) 
in which the Authority modifies its loan or otherwise grants financial assistance or relief 
to a borrower in order to remedy the borrower’s inability to operate the development 
successfully.  Fees charged for "preservation transactions" will be determined by the 
Authority's Preservation Policies.  A "preservation transaction" is one which involves or 
results in extension or other modification of the low-income occupancy restrictions 
affecting the development. 

THIS POLICY IS INTENDED TO REPLACE AND SUPERSEDE THE AUTHORITY'S 
"PROCEDURES AND REQUIREMENTS FOR TRANSFERS INVOLVING 
AUTHORITY-FINANCED DEVELOPMENTS" DATED JUNE 27, 2007. 

II. General Requirements

A. Any purchaser of a development or newly constituted borrower must be one of the
following:

1. A limited dividend housing association, which includes a limited dividend
housing association limited partnership and a limited dividend housing
association limited liability company;

2. A limited dividend housing corporation; or
3. A nonprofit housing corporation.

B. The organizational documents of the purchaser, newly constituted borrower or
borrower in which interests are to be transferred must be satisfactory to the
Authority and, at a minimum, must include provisions required by the Authority
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Act. 

C. The purchaser or newly constituted borrower and any party acquiring an interest as
a general partner, managing member or manager within the borrower (a
"principal"), whether or not currently holding an interest in the borrower, must be
satisfactory to the Authority and meet the criteria for experience and financial
condition established by the Authority.

D. No selling borrower or withdrawing principal will be released from its obligations
to the Authority without prior written approval.

E. Any substitute or remaining partners who acquire the interest of a withdrawing
partner must assume responsibility for the obligations of the withdrawing partner.

F. The purchaser or newly constituted borrower and any new principal must obtain
HUD 2530 clearance, if required by HUD.

G. In general, no transfer of the ownership of (i) a development or (ii) any interest in
the borrower which results in the creation of an unrelated party to the borrower for
purposes of Treas. Reg. §1.150-1(d)(2)(v) will be permitted during the six-month
period prior to nor the six-month period following a refinancing or refunding of the
bonds financing the development owned by the borrower.

H. In general, use of "Secondary Financing" will be acceptable, provided that the
criteria listed below are met.  "Secondary Financing" means any additional debt or
obligation other than the Authority's loan(s) that the borrower must repay.  These
requirements do not apply to any debt owed by or obligation of individual partners
or members of the borrower which is not secured by a lien on the Development, or
its property, funds or assets, or by a pledge of or other security interest in the
individual partner's or member's interest in the borrower.

1. During the term of any Authority loan, repayment may not be made from
development funds, other than limited dividend distributions.

2. Secondary financing cannot be secured by a lien on the development or any
of the development's property, funds or assets.

3. The Authority and the borrower may agree upon other repayment terms as
part of a preservation or workout agreement.

4. The Authority has the right to approve any change in ownership of the
development that might occur as a result of the borrower’s default on the
Secondary Financing.
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I. Authority staff will perform a physical and financial review of the development.  If
financial, physical or other problems are noted, approval of the proposed transfer
may require either that identified problems be remedied prior to completion of the
transfer, or that transaction proceeds be escrowed.

III. Submission and Closing Requirements

A. The owner or purchaser must submit an application, in such form as required by
the Authority, and include all of the following information:

1. A detailed description of the proposed transaction.
2. A description of the structure of the borrower and any new or restructured

principals before and after the transaction.
3. Documentation that the purchaser and all principals meet the Authority's

experience and financial requirements.
4. HUD 2530 clearance requests for the purchaser and/or new principals, if

applicable.
5. Approval of the transfer of any subordinate financing or grants, if

applicable.
6. Deposit of the review fee, if required.
7. Other information as deemed necessary by the Authority.

B. At or prior to the closing of the transaction, the purchaser must, to the extent
applicable, do all of the following:

1. Execute all necessary loan documents or amendments of loan documents.
2. Provide evidence of the new borrower’s qualifications as an eligible

borrower or the new partner's or member's satisfaction of the Authority's
requirements for financial capability and experience.

3. Provide title insurance and meet other legal requirements required for
Authority mortgage loans or ownership transfers.

4. Submit an opinion of its attorney satisfactory to the Authority.
5. Provide HUD 2530 clearance and evidence, satisfactory to the Authority,

that HUD has approved the transfer of subsidy contracts, if applicable.

C. The balance of the review fee, if any, is due and payable with thirty (30) days of
issuance of the required Authority approval.
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IV. Review and Approval

A. Transfers Requiring Full Staff Review and Authority Board or Executive
Director Approval

1. Types of Transactions Covered
All transfers of development ownership will be presented to the Asset
Review Committee for review and approval, and then to the Authority
Board or the Executive Director for approval, unless an exception in section
IV.B, C or D applies.  Projects financed solely under the Authority’s
delegated lending program that were not originally approved by the
Authority’s Board, and small-scale rental projects financed under the
Authority's Supportive Housing Program,  the Authority's MI HOME
Program and existing Authority-financed group homes for people with
developmental or other disabilities (“Supportive Housing Projects”) will be
subject to all conditions in this section IV.A, except that such transfers may
be approved by the Executive Director.

2. Review
At a minimum, Authority staff will conduct a review for compliance with
State and Federal rules and regulations.  Additionally, Authority staff will
review the Monthly Income and Expenditure Reports, Mortgage/Loan
Servicing Statements, the Annual Certified Audit, the Annual Physical
Inspection and the Capital Needs Assessment, if any.  The results of this
review will be presented to the Asset Review Committee for consideration.
In the event that problems are identified, approval of the transfer of a project
may be conditioned on one or more of the following:

a. Resolving compliance issues.
b. Resolving loan delinquency.
c. Fully funding tax, insurance and replacement reserve escrows.
d. Obtaining sufficient funds to correct deferred maintenance.

3. Fees
Generally a fee of $15,000 will be charged for all transactions governed by
the terms of this section IV.A.  However, the fee will be $3,000 for
Supportive Housing Projects that did not originally go to the Board for
approval, and whose loan had an original principal amount less than
$500,000.  A $1,000 non-refundable deposit will be required with the
original application, and the balance of the fee will be due within thirty (30)
days following Board approval.  The Authority, or the Executive Director
in the case of delegated lending program that were not originally approved
by the Authority’s Board, small-scale rental projects financed under the
Authority's Supportive Housing Program, Supportive Housing Projects and
the Authority's MI HOME Program, may, at its/his/her discretion, agree to
waive or reduce this fee.
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B. Transfers Requiring Full Staff Review and Executive Director Approval

1. Types of Transactions Covered
The following transfers of interest in the borrower or its principals will be
presented to the Asset Review Committee for review and approval, unless
there is an exception set forth in section IV.C or D.  All proposed transfers
covered by this section IV.B will then be forwarded to the Executive
Director for approval.

a. Transfers of 100% of the ownership interests in the borrower.
b. Transfers of all the interest of, or a controlling interest in, a general

partner or the admission, removal or withdrawal of a general partner
of a limited partnership borrower.

c. Transfers of all the interest of, or a controlling interest in, a manager
or managing member, or the admission, removal or withdrawal of a
manager or managing member of a limited liability company
borrower.

d. All transfers of a controlling interest in a corporate borrower or in
any entity which owns all of, or a controlling interest in, a corporate
borrower.

e. The admission, removal or withdrawal of a general partner in a
partnership that is general partner, manager or managing member of
the borrower.

f. The appointment, removal or resignation of a manager or managing
member of a limited liability company that is a general partner,
manager or managing member of the borrower.

g. The transfer of a controlling interest in a corporation that is the
general partner, manager or managing member of the borrower.

h. Any change in ownership of the borrower that will occur as a result
of the attachment and perfection of a security interest granted for the
purpose of creating collateral ownership rights in the interest of a
general partner, manager, managing member or controlling
shareholder of the borrower.  For purposes of this section IV.B, the
questions of whether a transfer involves a "controlling interest" in
an entity, or whether a party is a "controlling" party, will be
determined by the Director of Legal Affairs based upon the terms of
the entity's organizational documents.

2. Review
For all transactions listed in this section IV.B, the Authority staff will
conduct a review for compliance with State and Federal rules and
regulations.  Additionally, Authority staff will review the Monthly Income
and Expenditure Reports, Mortgage/Loan Servicing Statements, the Annual
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Certified Audit, the Annual Physical Inspection and the Capital Needs 
Assessment, if any.  In the event that problems are identified, approval of  
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the transfer of interests in the borrower or its principals may be conditioned 
upon resolution of those problems. 

3. Fees
Generally, a fee of $7,500 will be charged for transfers of 100% of the
ownership interests in the borrower.  $5,000 will be charged for the other
transactions listed in this section IV.B.  A $1,000 non-refundable deposit
will be required with the original request for approval, and the balance will
be due within thirty (30) days of approval by the Executive Director.  The
Executive Director may, in his or her discretion, agree to waive or reduce
this fee.

C. Transfers Requiring Limited Staff Review and Executive Director Approval

For purposes of sections IV.C. and D, the percentage of ownership interest in the
borrower or its principals will be determined by the percentages of interest in any
of profits and losses, distributions, voting rights, residuals, tax credits or cash flow
being transferred.

1. Types of Transactions Covered
Unless an exception set forth in Section IV.D applies, any transfer or series
of transfers in which at least twenty-five percent (25%), but less than one
hundred percent (100%), of the ownership interest in the borrower is
transferred within a two-year period but which:

a. involves only the interest(s) of limited partner(s) of a limited
partnership borrower or non-managing member(s) of a limited
liability company borrower, or

b. involves only the interests of a minority of the number of the
members or directors (in a corporation organized on a membership
or directorship basis) or percentage of the shareholders (in a
corporation organized on a stock basis) of a corporate borrower;

may be approved by the Executive Director without Board approval, if all 
requirements necessary for approval of the proposed transfer have been met. 
The transfers covered by this section IV.C. include any change in ownership 
of the borrower that will occur as a result of the attachment and perfection 
of a security interest granted for the purpose of creating collateral ownership 
rights in the interest of a limited partner, non-managing member or 
shareholder of the borrower. 

2. Review
At a minimum, Authority staff will conduct a review for compliance with
State and Federal rules and regulations.  Additionally, Authority staff will
review Monthly Income and Expenditure Reports, Mortgage/Loan
Servicing Statements, the Annual Certified Audit, the Annual Physical
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Inspection and the Capital Needs Assessment, if any.  In the event that 
problems are identified, approval of the transfer of an interest in a borrower 
or its principals may be conditioned upon resolution of those problems. 

3. Fees
Generally, a fee of $3,000 will be charged for transactions which require
approval by the Executive Director under this subsection.  A $1,000 non-
refundable deposit will be required with the original transaction request, and
the balance will be due within thirty (30) days of approval by the Executive
Director.  The Executive Director may, in his or her discretion, waive or
reduce this fee.

D. Transactions Requiring Only Minimal Review and Approval by the Director
of Legal Affairs

1. Types of Transactions Covered

a. Transfers of project ownership or interest in the borrower for
borrowers owning projects financed under the passthrough program.

b. Transfers of the right to receive a particular benefit from the
ownership interest rather than the ownership interest itself, such as
an assignment of the right to receive distributions.

c. Transfers of ownership resulting from the death, divorce,
incompetency, dissolution, bankruptcy, or insolvency of the owner
of the interest.

d. Transfers of ownership interest in the borrower or its principals
where the party owning the interest is withdrawing at the request of
the Authority, or due to a violation of the Authority's loan
documents or policies or state or federal law, or due to a violation of
the entity's organizational documents, or where required by a court
order or judgment.

e. Any transfer or series of transfers in which less than twenty-five
percent (25%) of the ownership interest in the borrower is
transferred within a two-year period and which:

(i) involves only the interest of limited partner(s) of a limited
partnership borrowers or non-managing member(s) of a
limited liability company borrower, or

(ii) involves only the interests of a minority of the number of the
members or directors (in a corporation organized on a
membership or directorship basis) or percentage of the
shareholders (in a corporation organized on a stock basis) of
a corporate borrower.

f. The transfer of all or a portion of the ownership interest of an
investor limited partner or member of the borrower where (i) the
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proposed substitute limited partner or member is specifically 
identified in the document of organization approved by the 
Authority for loan closing, and (ii) the transfer occurs within the six-
month period following the closing of the Authority's loan. 

g. Transfers by a limited or general partner in a partnership, a member
of a limited liability company or the holders of an interest in a
corporation that do not result in the acquisition of a controlling
interest by another existing partner, member or interest holder in the
borrower and in which no new person or entity is acquiring an
interest in or being admitted to the borrower.

h. Transfers of an ownership interest in the borrower or change in the
form of the borrower organization where the Director of Legal
Affairs determines:

(i) the transfer or change in the borrower entity or its principals
is insubstantial in effect, and

(ii) there is little likelihood that the transaction will
detrimentally affect the ability of the borrower to fulfill its
obligations to repay the Authority's loan and successfully
operate the development.

This includes (but is not limited to) transactions such as the 
conversion of a limited partnership borrower to a limited liability 
company as permitted by law or the transfer of an individual's 
ownership interest to a single member limited liability company in 
which the individual is the sole member, or a trust controlled by that 
individual. 

i. Transfers of project ownership, or interest in the borrower for
borrowers owning projects, where the first loan is fully insured by
FHA or other federal agency.

2. Review
At a minimum, staff will determine that all general requirements set forth
in Section II that are necessary for approval of the proposed transfer have
been satisfied.

3. Fees
No fee will be charged for the review and authorization of these proposed
transfers.
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E. Transactions Involving Developments Financed as Homes for Alternative
Intermediate Services for the AIS/MR Program1 and Requiring Executive
Director Approval

Except for situations falling under section IV.D above, the Asset Management
Division will review transfers of ownership interests in AIS/MR homes to
determine the physical condition of the home and the financial status of the
development's loan. The Legal Affairs Division will review the proposed transfer
for compliance with Authority and legal requirements. Once the reviews are
complete, the proposal will then be forwarded to the Executive Director for
approval.  Prior to the transfer, the sponsor must resolve all deficiencies discovered
in the course of the reviews. A fee of $3,000 will be charged for transactions
covered by this section IV.E.  A $1,000 non-refundable deposit will be required
with the original request, and the balance will be due within thirty (30) days of
approval by the Executive Director.  The Executive Director may, in his or her
discretion, agree to waive or reduce the fee.

1 The formal name of the AIS/MR program was “Alternative Intermediate Services for the Mentally-Retarded.” 



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

RESOLUTION ADOPTING REVISED PROCEDURES AND REQUIREMENTS FOR 
TRANSFERS INVOLVING AUTHORITY-FINANCED DEVELOPMENTS 

April 21, 2022 

WHEREAS, on June 27, 2007 and April 22, 2021, the Michigan State Housing Development Au-
thority (“Authority”) adopted certain "Procedures and Requirements for Transfers Involving 
Authority-Financed Developments" (the “Resale Policy”); and  

WHEREAS, the Acting Executive Director is recommending certain revisions to the Resale Policy, 
as detailed in the accompanying memorandum and the revised "Procedures and Requirements 
for Transfers Involving Authority-Financed Developments" attached hereto; and  

WHEREAS, the Authority concurs in the recommendation of the Acting Executive Director. 

NOW, THEREFORE, Be It Resolved by the Michigan State Housing Development Authority, that 
the Procedures and Requirements for Transfers Involving Authority-Financed Developments 
dated April 21, 2022, attached hereto is hereby approved. The revised Resale Policy shall apply 
to all requests for transfers for which formal approval has not yet been given. 



M E M O R A N D U M

TO:   Authority Members 

 FROM:   Gary Heidel, Acting Executive Director 

 DATE:    April 21, 2022 

 RE:    Resolution Authorizing Professional Services Contract with RKG Associates, Inc. 

RECOMMENDATION: 

I recommend that the Michigan State Housing Development Authority (the “Authority”) adopt a 
resolution authorizing a professional services contract with RKG Associates, Inc. (the 
“Contractor”) for an amount not to exceed $152,760.50.   

CONTRACT SUMMARY: 

Name of Contractor: RKG Associates, Inc. 
Amount of Contract:  $152,760.50 
Length of Contract:  Sixteen (16) months commencing on or about May 

1, 2022 and expiring on or about August 31, 2023. 
Extension Options:   One (1) one-year extension. 
Request for Proposal Date: February 22, 2022 
Number of Bids Received:  3 
MSHDA Division Requesting the Contract:  Office of Market Research 

EXECUTIVE SUMMARY: 

There is currently a shortage of affordable senior rental housing in Michigan. While it is already 
known that a shortage of affordable senior rental housing exists, we do not have a thorough 
understanding of the reasons behind the shortage or how it can be mitigated in the future. The 
Contractor’s research will broaden our understanding of this pressing housing need; it will discuss 
the demographic, economic, and affordability factors that are contributing to the problem and 
detail the types of senior rental housing that are in the greatest demand. It will also identify and 
provide insights into the obstacles to increasing the supply of affordable senior housing and offer 
specific ideas for how these obstacles can be overcome. The study will call out the impact and 
special challenges of providing senior rental housing to underserved populations and residents in 
rural areas of the state. An Advisory Committee consisting of members of the aging community 
in Michigan will be formed to help advise and enhance the research. 



The final product will consist of a report that can be understood by stakeholders from the housing 
industry, the aging community, social services agencies, policymakers, the public, and other 
interested parties. The Contractor will also conduct various presentations of the final report. 

ADVANCING THE AUTHORITY’S MISSION: 

This contract will support the Authority’s mission by providing an understanding of senior rental 
housing market conditions in order to support prudent decisions regarding future senior housing 
options.      

COMMUNITY ENGAGEMENT/IMPACT: 

The  study produced by this contract will impact communities by providing data on senior rental 
housing market conditions. It also has the potential to help increase the supply of rental housing 
serving seniors and their families in communities across the state.  

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS:  

None.  



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

RESOLUTION AUTHORIZING  
PROFESSIONAL SERVICES CONTRACTOR FOR SENIOR HOUSING STUDIES 

April 21, 2022 

WHEREAS, the Michigan State Housing Development Authority (the "Authority") has received the 
Acting Executive Director’s memorandum regarding the need to select a contractor to provide 
senior housing studies; and 

WHEREAS, the Acting Executive Director has recommended that the Authority approve the 
selected firm set forth in the accompanying memorandum; and  

WHEREAS, the Authority concurs in the recommendation of the Acting Executive Director and 
hereby determines that the selection of RKG Associates, Inc. is approved as the contractor’s 
research is needed to better understand the shortage of senior housing and help the Authority 
serve the state’s growing elderly population through its multifamily housing programs.  

NOW, THEREFORE, Be It Resolved by the Michigan State Housing Development Authority that 
the selection of RKG Associates, Inc. as set forth in the accompanying memorandum is hereby 
approved, and the Authority’s Chief Market Analyst and any designee of the Chief Market Analyst 
is hereby authorized to engage and/or oversee the firm performing the senior housing studies 
described in the memorandum. 



M E M O R A N D U M

TO:  Authority Members 

FROM: Gary Heidel, Acting Executive Director 

DATE: April 21, 2022 

RE: Issuance of the Rental Housing Revenue Bonds, 2022 Series A and B, and a 
Direct Pay Letter of Credit for the 2022 B Bonds 

RECOMMENDATION: 

I am recommending that the Michigan State Housing Development Authority (the ”Authority”) 
Board approve the attached resolutions giving Authority staff the authorization to carry out the 
steps necessary to issue the Rental Housing Revenue Bonds, 2022 Series A and B (the “2022 
Bonds”). 

EXECUTIVE SUMMARY:  

The Authority plans to issue $215,395,000 of Rental Housing Revenue Bonds.  BofA Securities, 
Inc. is the book running senior underwriter. Participating as co-managers are J.P.  Morgan, 
Barclays, Morgan Stanley, Wells Fargo, Raymond James, and Citigroup.  The Authority will 
include other banks in a selling group in an effort to improve the pricing.  The bonds will be priced 
on May 2nd (Retail) and 3rd (Institutional). The Authority has worked closely with our financial 
advisor, Tim Rittenhouse, of CSG Advisors, throughout the structuring of this financing.  CSG 
Advisors created the Indenture cash flows as well as the rating agency cash flows and BofA 
Securities, Inc. developed the 2022 Bond cash flows. 

The 2022 Series A Bonds (“2022 A”), in the amount $215,395,000, are being issued as tax-
exempt fixed rate non-AMT uninsured debt.  The bond proceeds will be used to fund fifteen multi-
family developments (approx. $208.9 million).  The Authority will issue $4.5 million to fund at least 
10% of the costs related to developments that have been finance with bonds issued prior to 
January 1, 2020, allowing these developments to benefit from the Consolidated Appropriations 
Act, 2021.  This act set a 4% floor for the pricing of the 4% Low Income Housing Tax Credit, 
thereby, creating additional equity for developments financed after December 31, 2019.  
$1,967,000 will be used to pay costs of issuance.  The capital reserve requirement will be met 
through a security arrangement where, if necessary, the Authority will cover a debt service 
shortfall from funds that have not been pledged to the repayment of Rental Housing Revenue 
Bonds.  This security arrangement allows the Authority the opportunity to avoid issuing bonds and 
utilize the proceeds to cover the capital reserve requirement (the highest one year’s debt service).  
Being that the bond interest cost would exceed the investment return in the capital reserve 
account, the Authority will avoid negative arbitrage.  



The 2022 Series B Bonds (“2022 B”), in the amount not to exceed $120,000,000, are being 
issued as tax-exempt AMT uninsured variable rate demand obligations (“VRDOs”).  Any amount 
of 2022 B bonds issued will reduce the amount of 2022 A bonds issued, so that no 
more than $215,395,000 will be outstanding.  Interest rates are fluctuating dramatically, so the 
mix of fixed and variable rate bonds will be determined closer to the pricing of the bonds.      

The 2022 B Bonds are being issued as VRDOs.  This product is designed to appeal to 
institutions and money market funds that require a “put” option.  The “put” option gives investors 
the ability to liquidate their investments, even in the event that they cannot find new investors, 
which is typically referred to as a “failed remarketing.”  Being that the Authority used the bond 
proceeds to originate mortgages and no longer has the funds “on hand,” the Authority will enter 
into a Direct Pay Letter of Credit (“Liquidity Facility”) with BofA Securities, Inc. (“BofA”).  If there 
is a failed remarketing, BofA will step in and become the bond holder/investor. The Authority 
has negotiated a Liquidity Facility with an annual fee of 23 bps for four years.       

ADVANCING THE AUTHORITY’S MISSION: 

The Authority’s mission will be advanced by financing the development or rehabilitation of 
quality, affordable housing units for the people of Michigan. 

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS:  

None. 



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
SERIES RESOLUTION AUTHORIZING THE ISSUANCE AND 

SALE OF RENTAL HOUSING REVENUE BONDS, 2022 SERIES A 
IN AN AMOUNT NOT TO EXCEED $250,000,000 

April 21, 2022 

WHEREAS, the Members of the Michigan State Housing Development Authority 
(hereinafter referred to as the “Authority”), by Resolution adopted November 15, 1990, as 
amended and supplemented (the “General Resolution”), have created and established an issue of 
Rental Housing Revenue Bonds; and 

WHEREAS, the General Resolution authorizes the issuance of such Rental Housing 
Revenue Bonds in one or more Series pursuant to a Series Resolution authorizing the issuance 
and sale of such Series; and 

WHEREAS, the Members of the Authority have determined that it is necessary and 
desirable that the Authority issue at this time a Series of Bonds to be designated “Rental Housing 
Revenue Bonds, 2022 Series A” to provide moneys to carry out the purposes of the Authority; 
and 

WHEREAS, pursuant to Section 27(l) of the Act, the Authority proposes to delegate to the 
Executive Director, the Chief Financial Officer, the Deputy Director of Finance, if any, the 
Director of Legal Affairs, the Deputy Director of Legal Affairs, the Chairperson or the Vice 
Chairperson of the Authority (each, together with any person duly appointed to act in such 
capacity, hereinafter individually referred to as an “Authorized Representative”) the power to 
determine certain terms and conditions of the 2022 Series A Bonds (as hereinafter defined), subject 
to limits established herein and in the General Resolution; and 

WHEREAS, pursuant to the Act, the Authority is authorized to pledge loans for multi-
family housing developments financed by the Authority from moneys on deposit in the 
Authority’s Mortgage Resource Fund as additional security for the payment of the 2022 Series A 
Bonds; 

NOW, THEREFORE, BE IT RESOLVED by the Members of the Michigan State 
Housing Development Authority as follows: 

ARTICLE I 
AUTHORITY AND DEFINITIONS 

101. 2022 Series A Resolution.  This resolution (hereinafter referred to as the
“Resolution” or the “2022 Series A Resolution”) is adopted in accordance with the provisions of 
Article II of the General Resolution and pursuant to the authority contained in the Act. 

102. Definitions.  All terms which are defined in Section 103 of Article I of the
General Resolution shall have the same meanings in this 2022 Series A Resolution including the 
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preambles thereto.  Any reference to a title or position at the Authority shall include any person 
duly appointed to act in such capacity.  In addition, the following terms shall have the following 
meanings unless the context shall clearly indicate some other meaning: 

“2022 Bonds” means, collectively, the 2022 Series A Bonds and the 2022 Series B Bonds. 

“2022 Series A/B Additional Loans” means, collectively, the mortgage loans financed by 
the Authority with moneys from its Mortgage Resource Fund, the proceeds of which were used 
to finance multi-family housing developments as described and set forth in the Purchase 
Contract, if any.   

“2022 Series A/B Additional Revenues” means (a) all principal and interest payments 
received by the Authority in connection with the 2022 Series A/B Additional Loans, including 
prepayments, (b) any moneys received or recovered from the sale, assignment or other 
disposition of a mortgage loan constituting part of the 2022 Series A/B Additional Loans, (c) any 
moneys received or recovered, less the expenses necessarily incurred by the Authority in 
connection with the collection of such amount, relating to a mortgage loan constituting part of 
the 2022 Series A/B Additional Loans, in respect of (i) the condemnation of premises, (ii) 
proceedings taken in the event of a default by a mortgagor, (iii) any claim settlement for 
mortgage insurance, guarantee or hazard insurance in respect of such mortgage loan, and (iv) the 
sale or disposition of such mortgage loan which is in default, and (d) to the extent not included in 
(a) through (c) above, moneys on deposit in the 2022 Series A/B Bond Payment and investment
earnings thereon.

“2022 Series A Bonds” means the Bonds authorized by Article II of this Resolution. 

“2022 Series B Bonds” means the Bonds authorized by Article II of the 2022 Series B 
Resolution.  

“2022 Series B Resolution” means the resolution authorizing the issuance and sale of the 
Authority’s Rental Housing Revenue Bonds, 2022 Series B. 

“2022 Series B Bonds” means the Bonds authorized by Article II of this Resolution. 

“Agent Member” means a member of, or participant in, the Securities Depository. 

“Cede & Co.” means Cede & Co., the nominee of DTC, or any successor nominee of 
DTC with respect to the 2022 Series A Bonds. 

“Closing Date” means the date on which the 2022 Series A Bonds are issued and 
delivered to the Underwriter, or designee(s), in exchange for payment by the Underwriter 
therefor. 

“DTC” means The Depository Trust Company, New York, New York and its successors 
and assigns. 
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“Letter of Credit” means an unconditional irrevocable letter of credit issued by a 
domestic or foreign bank which qualifies as a Cash Equivalent under the General Resolution, and 
which provides for a draw down in the full amount upon its expiration date at the option of the 
Authority in the absence of a renewal of such letter of credit or if the Authority does not deliver 
to the Trustee a replacement Letter of Credit. 

“Purchase Contract” means the contract of purchase between the Authority and the 
Underwriter providing for the sale of the 2022 Series A Bonds. 

“Securities Depository” means (i) DTC and its successors and assigns, if any, or (ii) any 
other securities depository which agrees to follow the procedures required to be followed by a 
securities depository in connection with the 2022 Series A Bonds and which is selected by the 
Authority as provided in Section 403(c). 

“Security Arrangement” means an unconditional and irrevocable obligation of the 
Authority which (i) qualifies as a Cash Equivalent under the General Resolution, (ii) guarantees 
certain payments into the Capital Reserve Fund with respect to the Bonds as provided therein 
and subject to the limitations set forth therein, and (iii) is not subject to cancellation unless such 
cancellation would not cause the then-existing rating on the Bonds to be lowered or withdrawn. 

“Serial Bonds” means the 2022 Series A Bonds issued as Serial Bonds as authorized 
under Section 203(b) hereof. 

“Surety Bond” or “Surety” means an unconditional and irrevocable reserve fund policy or 
surety bond which (i) qualifies as a Cash Equivalent under the General Resolution, (ii) 
guarantees certain payments into the Capital Reserve Fund with respect to the Bonds as provided 
therein and subject to the limitations set forth therein, and (iii) is not subject to cancellation by 
the provider. 

“Term Bonds” means the 2022 Series A Bonds issued as Term Bonds, as authorized 
under Section 203(c) hereof. 

“Underwriter” means BofA Securities, Inc. on behalf of itself and such underwriters as 
may be named in the Purchase Contract. 

ARTICLE II 
AUTHORIZATION OF 2022 SERIES A BONDS 

201. Principal Amount, Designation and Series.  A Series of Bonds is hereby
authorized to be issued and sold pursuant to the provisions of the General Resolution in an 
aggregate principal amount of not to exceed $250,000,000.  Such Series of Bonds may be issued 
in one or more subseries and shall be designated “Rental Housing Revenue Bonds, 2022 Series 
A.”   

202. Purpose.  The purposes for which the 2022 Series A Bonds are being issued are:
(i) financing or purchasing Mortgage Loans; (ii) making a deposit to the Capital Reserve Fund
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(unless a Cash Equivalent is provided in lieu of such deposit, as provided below, or sufficient 
moneys are on deposit therein); and (iii) paying all or a portion of the Costs of Issuance of the 2022 
Series A Bonds, all as shall be determined by an Authorized Representative and set forth in the 
Purchase Contract. 

203. Interest Rates, Principal Amounts and Maturity Dates.

(a) The 2022 Series A Bonds shall be dated and shall be issued on or before August
31, 2022, as approved by an Authorized Representative.  The 2022 Series A Bonds shall be 
issued as current interest bearing Bonds and not as Capital Appreciation Bonds.  The 2022 Series 
A Bonds shall bear interest from the date thereof to their maturity or prior redemption, such 
interest to be payable semiannually on April 1 and October 1 of each year, commencing on the 
first April 1 or October 1 following the Closing Date.  Interest with respect to the 2022 Series A 
Bonds shall be calculated on the basis of a three hundred sixty (360) day year consisting of 
twelve (12) thirty (30) day months. 

(b) The 2022 Series A Bonds may all be issued in whole or in part as Serial Bonds
which shall mature on any April 1 or October 1 in the years and principal amounts and bear 
interest as approved by an Authorized Representative.  The principal amounts of the Serial 
Bonds, if any, the maturities, the rates of interest, and their designation as Serial Bonds shall be 
set forth in the Purchase Contract and the approval of such principal amounts, maturities, rates of 
interest and designation of the Serial Bonds shall be evidenced by the execution of the Purchase 
Contract by the Authority. 

(c) The 2022 Series A Bonds may also be issued in whole or in part as Term Bonds
which shall mature on any April 1 or October 1 in the years and principal amounts and bear 
interest as approved by an Authorized Representative.  The principal amounts of the Term 
Bonds, if any, the maturities, Redemption Requirements, rates of interest and their designation as 
Term Bonds shall be set forth in the Purchase Contract, and the approval of the principal 
amounts, maturities, Redemption Requirements, rates of interest and designation of the Term 
Bonds shall be evidenced by the execution of the Purchase Contract by the Authority. 

(d) In making the determination with respect to interest rates, designation as Serial
Bonds or Term Bonds and the maturities of the 2022 Series A Bonds, and with respect to the 
purchase prices of the 2022 Series A Bonds and the compensation to be paid to the Underwriter, 
the Authorized Representative making such determinations shall be limited as follows: 

(i) The rate of interest on any 2022 Series A Bond shall not exceed 5.50% per
annum. 

(ii) The compensation to be paid to the Underwriter in connection with the
sale of the 2022 Series A Bonds shall not be more than 1.0% of the original aggregate principal 
amount of the 2022 Series A Bonds. 

(iii) The schedule of maturities and the amount of each maturity for the entire
Series and each subseries, if any, of the 2022 Series A Bonds, taking into account the 
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Redemption Requirements, if any, established pursuant to Section 205 hereof, shall be 
established in a manner that will permit the Authorized Representative to file the Cash Flow 
Statement required by Section 914 of the General Resolution. 

(iv) The final maturity of the 2022 Series A Bonds shall not be later than
October 1, 2065. 

(v) The maximum amount of scheduled principal payments (adjusted for any
previously scheduled Redemption Requirements) and Redemption Requirements due with 
respect to the 2022 Series A Bonds on any April 1 or October 1 shall not exceed $80,000,000. 

204. Denominations, Numbers and Letters.  The 2022 Series A Bonds shall be issued
as fully-registered bonds in the denominations of Five Thousand Dollars ($5,000) or any integral 
multiple thereof not exceeding the aggregate principal amount for each maturity of such 2022 
Series A Bonds.  The 2022 Series A Bonds shall be lettered “A,” and shall be numbered 
consecutively from 1 upwards.  Any Authorized Representative may further designate one or 
more subseries of 2022 Series A Bonds as may be necessary or appropriate in connection with 
the issuance of the 2022 Series A Bonds, which shall be evidenced by the subseries designations, 
if any, set forth in the Purchase Contract.  

205. Redemption Requirements.  The Term Bonds, if any, shall be subject to
mandatory redemption in whole or in part on April 1 and October 1 at a Redemption Price equal 
to the principal amount thereof, plus accrued interest to the redemption date, without premium, 
in such years as shall be approved by an Authorized Representative, which approval shall be 
evidenced by the Redemption Requirements set forth in the Purchase Contract executed by the 
Authority (subject to reduction as provided in the General Resolution). 

The Term Bonds to be redeemed pursuant to this Section shall be selected in accordance 
with the selection provisions established by an Authorized Representative, which shall be 
evidenced by the selection provisions set forth in the Purchase Contract executed by the 
Authority. 

206. Special Redemptions.  To the extent set forth in the Purchase Contract, the 2022
Series A Bonds shall be redeemable at the option of the Authority, at a Redemption Price equal 
to the principal amount thereof, plus a premium, if applicable (but such Redemption Price not to 
exceed (a) 102% of the principal amount of the 2022 Series A Bonds to be so redeemed if such 
2022 Series A Bonds to be redeemed were issued at a price equal to or not greater than 100.00%, 
or (b) the greater of (A) 102% or (B) the original issue price of the 2022 Series A Bonds to be so 
redeemed if such 2022 Series A Bonds to be redeemed were issued at a price in excess of 
100.00%), plus accrued interest to the redemption date, at any time in whole or in part, from 
Recovery Payments, from Mortgage Prepayments, from unexpended 2022 Series A Bond 
proceeds not applied to purchase or finance Mortgage Loans, and from moneys available therefor 
pursuant to Section 603(5) of the General Resolution.  The maturities of the 2022 Series A 
Bonds which are to be redeemable from such sources, and the first eligible redemption date for 
redemption of each maturity from each such source shall be established by an Authorized 
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Representative, which shall be evidenced by the special redemption provisions set forth in the 
Purchase Contract executed by the Authority. 

The 2022 Series A Bonds to be redeemed pursuant to this Section shall be selected from 
the Outstanding maturities of 2022 Series A Bonds in accordance with the selection provisions 
established by an Authorized Representative, which shall be evidenced by the selection 
provisions set forth in the Purchase Contract executed by the Authority. 

No notice of any special redemption shall be given by the Trustee for 2022 Series A Bonds 
unless at the time of the giving of such notice there are sufficient funds on deposit with the Trustee 
to pay the Redemption Price of such 2022 Series A Bonds. 

207. Optional Redemption.  The 2022 Series A Bonds shall be subject to redemption at
the option of the Authority at the times, if any, and at the Redemption Prices (but not to exceed 
102% of the principal amount of the 2022 Series A Bonds to be so redeemed) set forth in the 
Purchase Contract (plus interest accrued thereon to the date of redemption), in any order of 
maturity from any moneys available therefor, in whole or in part and if in part, in accordance 
with the selection provisions established by an Authorized Representative, which shall be 
evidenced by the selection provisions set forth in the Purchase Contract executed by the 
Authority. 

208. Sale of 2022 Series A Bonds.  An Authorized Representative is authorized to
negotiate and execute, on behalf of the Authority, the Purchase Contract, in substantially the 
form previously delivered to this Board, with such changes as may be necessary and desirable 
and not materially adverse to the Authority, for purchase of the 2022 Series A Bonds at an 
aggregate purchase price not less than 98% of the principal amount thereof, excluding 
Underwriter’s discount.  Approval of the Purchase Contract, and the purchase price set forth 
therein, shall be evidenced by the execution of the Purchase Contract by an Authorized 
Representative of the Authority. 

ARTICLE III 
REQUIREMENTS IN FUNDS 

301. Deposit of 2022 Series A Bond Proceeds.

(a) The proceeds of the 2022 Series A Bonds shall be deposited into the Bond
Proceeds Fund and shall be invested by the Trustee pursuant to written instructions (or oral 
instructions promptly confirmed in writing) from the Authority only in Permitted Investments. 

(b) Promptly after deposit of the proceeds of sale of the 2022 Series A Bonds in the
Bond Proceeds Fund, the Trustee shall transfer for deposit in the Capital Reserve Fund an 
amount from available funds which, when added to the amount then on deposit in or credited 
thereto, shall constitute an amount at least equal to the Capital Reserve Fund Requirement; 
provided, however, that the Authority may, in lieu of or in replacement of or in addition to the 
deposits to the Capital Reserve Fund, obtain and pledge to the Capital Reserve Fund a Letter or 
Letters of Credit, Security Arrangement and/or Surety Bond, which Letter of Credit shall be 
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exclusively available to be drawn on and which Security Arrangement or Surety Bond shall 
unconditionally and irrevocably guarantee payment for the purposes of the Capital Reserve 
Fund. Any moneys so replaced by a Letter of Credit, Security Arrangement or Surety Bond shall 
be withdrawn by the Trustee and paid to the Bond Proceeds Fund. The amount of moneys on 
deposit in the Capital Reserve Fund, or the amount of a Letter or Letters of Credit pledged to and 
exclusively available to be drawn on or a Security Arrangement or Arrangements or Surety Bond 
or Bonds pledged to unconditionally and irrevocably guarantee payment for the purposes of the 
Capital Reserve Fund which, when combined with any moneys on deposit therein, and any other 
Letters of Credit, Security Arrangements or Surety Bonds pledged thereto and exclusively 
available to be drawn on or which shall unconditionally and irrevocably guarantee payment for 
the purposes thereof, shall equal the Capital Reserve Fund Requirement. 

If at any time the Trustee is required by Section 604(2) of the General Resolution to 
transfer moneys from the Capital Reserve Fund to the General Receipts Fund, the Trustee shall 
make up such a deficiency by the withdrawal of moneys for that purpose from the Capital Reserve 
Fund in the following order of priority:  first, by the withdrawal of funds on deposit in the Capital 
Reserve Fund; second, if the funds on deposit in the Capital Reserve Fund are not sufficient to make 
up such deficiency, then by payment from Cash Equivalents pledged to the Capital Reserve Fund as 
provided below; and third, if that amount shall be insufficient, to the extent of the insufficiency by 
requisition from the Capital Reserve Capital Account.  The Trustee shall draw upon each Cash 
Equivalent in the following order of priority: (1) upon each Cash Equivalent that only permits 
draws for the amount due with respect to particular Bonds, and (2) all other Cash Equivalents 
and deposit such proceeds in the General Receipts Fund; provided, however, that notwithstanding 
the foregoing, the maximum amount of any payment from any Cash Equivalent described in clause 
(2) of this sentence shall be the product of (x) the aggregate amount of the payment pursuant to such
clause second above, less the amount drawn pursuant to clause (1) of this sentence, and (y) the
fraction, the numerator of which is the remaining amount available to be drawn under the Cash
Equivalent, and the denominator of which is the aggregate amount of the Cash Equivalents which
do not represent Cash Equivalents described in clause (1) of this sentence.

For purposes of calculating the Capital Reserve Fund Requirement for the 2022 Series A 
Bonds, the Authority shall reduce the amount of principal maturity of the 2022 Series A Bonds 
maturing on the last maturity date by an amount no greater than the lesser of (i) the moneys or 
securities in the Capital Reserve Fund as of the date of calculation or (ii) the principal amount to 
be paid on the last maturity date of the 2022 Series A Bonds. 

(c) All moneys representing accrued interest on the 2022 Series A Bonds, if any,
shall be deposited to the credit of the General Receipts Fund (to be applied to the payment of 
interest on the 2022 Series A Bonds on the first April 1 or October 1 following the Closing 
Date). 

(d) The Authority may pay from its Operating Fund all or a portion of the Costs of
Issuance of the 2022 Series A Bonds. 
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ARTICLE IV 
FORM, EXECUTION AND DELIVERY OF 

2022 SERIES A BONDS 

401. Form of Bonds of 2022 Series A Bonds.  Subject to the provisions of the General
Resolution, the 2022 Series A Bonds and the Certificate of Authentication with respect thereto 
are hereby approved in substantially the form and tenor attached as Exhibit A, with such changes 
as are necessary or appropriate to reflect the provisions of Article II.   

402. Execution and Delivery of 2022 Series A Bonds.  (a) The 2022 Series A Bonds
shall be (i) executed in the name of the Authority by the manual or facsimile signatures of the 
Chairperson and either the Executive Director or the Chief Financial Officer of the Authority, or 
any person duly appointed and acting in either such capacity, and the corporate seal of the 
Authority (or facsimile thereof) shall be impressed or imprinted thereon and (ii) authenticated by 
the manual signature of an authorized signer of the Trustee. 

(b) The 2022 Series A Bonds shall be caused to be delivered by an Authorized
Representative to the Underwriter upon payment of the purchase price plus accrued interest, if 
any, on the 2022 Series A Bonds from the date thereof to the date of delivery in immediately 
available federal funds to the Authority at the time or times and place or places of delivery as set 
forth in the Purchase Contract. 

(c) Initially, one fully-registered 2022 Series A Bond for each maturity and interest
rate of 2022 Series A Bonds (each a “global 2022 Series A Bond”), in the aggregate principal 
amount of such maturity and interest rate, shall be issued in the name of Cede & Co., as nominee 
of DTC. 

403. Global Form; Securities Depository.

(a) Except as otherwise provided in this Section, the 2022 Series A Bonds shall be in
the form of global 2022 Series A Bonds, shall be registered in the name of the Securities 
Depository or its nominee and ownership thereof shall be maintained in book entry form by the 
Securities Depository for the account of the Agent Members thereof.  Except as provided in 
subsection (c) of this Section, 2022 Series A Bonds may be transferred, in whole but not in part, 
only to the Securities Depository or a nominee of the Securities Depository, or to a successor 
Securities Depository selected by the Authority, or to a nominee of such successor Securities 
Depository. 

(b) The Authority and the Trustee shall have no responsibility or obligation with
respect to: 

(i) the accuracy of the records of the Securities Depository or any Agent Member
with respect to any beneficial ownership interest in the 2022 Series A Bonds; 
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(ii) the delivery to any Agent Member, beneficial owner of the 2022 Series A
Bonds or other Person, other than the Securities Depository, of any notice with respect to the 
2022 Series A Bonds; 

(iii) the payment to any Agent Member, beneficial owner of the Bonds or other
Person, other than the Securities Depository, of any amount with respect to the principal of, 
premium, if any, or interest on, the 2022 Series A Bonds; 

(iv) any consent given by Cede & Co. as Bondholder of the 2022 Series A Bonds
or any successor nominee of a Securities Depository as Bondholder of such Bonds; or 

(v) the selection by the Securities Depository or any Agent Member of any
beneficial owners to receive payment if any 2022 Series A Bonds are redeemed in part. 

So long as the certificates for the 2022 Series A Bonds are not issued pursuant to subsection (c) 
of this Section, the Authority and the Trustee may treat the Securities Depository as, and deem 
the Securities Depository to be, the absolute owner of such 2022 Series A Bonds for all purposes 
whatsoever, including without limitation: 

(i) the payment of principal, premium, if any, and interest on such 2022 Series A
Bond; 

(ii) giving notices of redemption and other matters with respect to such 2022
Series A Bond; and 

(iii) registering transfers with respect to such 2022 Series A Bond.

(c) If at any time the Securities Depository notifies the Authority or the Trustee that it
is unwilling or unable to continue as Securities Depository with respect to the 2022 Series A 
Bonds or if at any time the Securities Depository shall no longer be registered or in good 
standing under the Securities Exchange Act of 1934, as amended, or other applicable statute or 
regulation and a successor Securities Depository is not appointed by the Authority within 90 
days after the Authority or the Trustee receives notice or becomes aware of such condition, as 
the case may be, subsections (a) and (b) of this Section shall no longer be applicable and the 
Authority shall execute and the Trustee shall authenticate and deliver certificates representing the 
2022 Series A Bonds as provided in subsection (d) below.  In addition, the Authority may 
determine at any time that the 2022 Series A Bonds shall no longer be represented by global 
certificates and that the provisions of subsections (a) and (b) above shall no longer apply to the 
2022 Series A Bonds.  In any such event the Authority shall execute and the Trustee shall 
authenticate and deliver certificates representing the 2022 Series A Bonds as provided in 
subsection (d) below. 

(d) Certificates for the 2022 Series A Bonds issued in exchange for global certificates
shall be registered in such names and authorized denominations as the Securities Depository, 
pursuant to instructions from the Agent Members or otherwise, shall instruct the Authority and 
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the Trustee.  The Trustee shall deliver such certificates representing the 2022 Series A Bonds to 
the Persons in whose names such 2022 Series A Bonds are so registered as soon as practicable. 

404. Conflict With Letter of Representations.  Notwithstanding any other provision of
this 2022 Series A Resolution to the contrary, so long as any 2022 Series A Bond is registered in 
the name of a nominee of DTC, all payments with respect to the principal or Redemption Price 
of and interest, if any, on such 2022 Series A Bond, and all notices with respect to such 2022 
Series A Bond shall be made and given, respectively, to DTC as provided in the Blanket Issuer 
Letter of Representations between DTC and the Authority. 

ARTICLE V 
PLEDGE OF 2022 SERIES A/B ADDITIONAL LOANS 

501. 2022 Series A/B Bond Payment.

(a) There is hereby created and established a 2022 Series A/B Bond Payment.  All
2022 Series A/B Additional Revenues, if any, as received by the Authority, shall be deposited in 
the 2022 Series A/B Bond Payment.  Moneys in the 2022 Series A/B Bond Payment shall be 
used solely for the purpose of paying principal and Redemption Price of and interest on the 2022 
Bonds when due, or reimbursement of draws made on any credit facility for payment thereof, 
and for no other purpose.  Moneys in the 2022 Series A/B Bond Payment shall be used to make 
such payments of the principal and Redemption Price of and interest on the 2022 Bonds, or 
reimbursement of draws made on any credit facility for payment thereof, before any Pledged 
Funds are used for such purpose. 

(b) Amounts in the 2022 Series A/B Bond Payment shall be taken into account when
preparing a Cash Flow Statement in accordance with Section 914 of the General Resolution. 

502. Pledge of 2022 Series A/B Additional Loans.

(a) The 2022 Series A/B Additional Loans, including all monies representing the 2022
Series A/B Additional Revenues, if any, and all mortgages securing the 2022 Series A/B Additional 
Loans and promissory notes related to such mortgages are hereby pledged to the Trustee for the 
benefit of the Holders of the 2022 Bonds as additional security for the payment of the principal and 
Redemption Price of and interest on the 2022 Bonds.  Subject to Section 804 of the General 
Resolution, the 2022 Series A/B Additional Loans and the related mortgages and promissory notes 
shall immediately be subject to the lien of such pledge without any physical delivery thereof or 
further act, and the lien of such pledge shall be valid and binding as against all parties having claims 
of any kind in tort, contract or otherwise against the Authority, irrespective of whether such parties 
have notice thereof, and neither this 2022 Series A Resolution nor any instruments by which such 
pledge is created need be recorded.  For purposes of the General Resolution and this 2022 Series A 
Resolution, the 2022 Series A/B Additional Loans are not Mortgage Loans and the 2022 Series A/B 
Additional Revenues are not Pledged Funds. 
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(b) The pledge of the 2022 Series A/B Additional Loans as provided in subsection (a)
above shall be released when the 2022 Bonds are no longer Outstanding.  Following the release of 
the pledge of the 2022 Series A/B Additional Loans and the related mortgages and promissory 
notes, the Authority shall be able to use the 2022 Series A/B Additional Loans and the related 
mortgages and promissory notes and the 2022 Series A/B Additional Revenues for any lawful 
purpose, free and clear of the lien of such pledge. 

ARTICLE VI 
MISCELLANEOUS 

601. Ratification of Actions.  The actions of any Authorized Representative heretofore
taken pursuant to the provisions of the General Resolution, including, but not limited to:  the 
publishing of notices and the conducting of a hearing with respect to the issuance of the 2022 
Series A Bonds, the making of presentations to security rating agencies, the undertaking of 
discussions and negotiations with underwriters or groups of underwriters regarding offers to 
purchase the 2022 Series A Bonds, and the use and distribution of the Preliminary Official 
Statement relating to the 2022 Series A Bonds by the Underwriter,  shall be, and they hereby are, 
ratified and confirmed in all respects. 

602. Additional Actions.  (a)  Any Authorized Representative is hereby authorized and
directed to execute such other documents and certifications and to perform such other acts as 
may be necessary or convenient for the proper sale, execution and delivery of the 2022 Series A 
Bonds subject to, and as may be required by the Purchase Contract, the General Resolution and 
this 2022 Series A Resolution. 

(b) The Chief Financial Officer or Deputy Director of Finance, if any, is hereby
authorized to pay from the Operating Fund all amounts necessary to comply with Section 606 
hereof. 

603. Authorization of Procurement of Letter of Credit, Security Arrangement and
Surety Bond and Execution of Agreements; Notice to the Trustee.  (a)  Any Authorized 
Representative hereby is authorized to obtain a Letter or Letters of Credit, a Security 
Arrangement or Arrangements and/or a Surety Bond or Bonds for application in lieu of or in 
replacement of the deposit of moneys to the Capital Reserve Fund as specifically authorized in 
this 2022 Series A Resolution, and for application as generally authorized with respect to all 
moneys deposited to the Capital Reserve Fund.  In connection with the procurement of the 
foregoing Letter(s) of Credit and/or Surety Bond(s), the Authorized Representative is authorized 
to negotiate and execute a reimbursement agreement with a banking institution or an agreement 
with an insurance company, as appropriate.  The annual fees (in addition to any expense 
reimbursements) paid to the banking institution for the procurement of the Letter(s) of Credit 
shall not exceed three percent (3.00%) of the amount of the Letter(s) of Credit, and the fee to be 
paid by the Authority for a Surety Bond shall not exceed three percent (3.00%) of the amount of 
the Surety Bond.  The Authority shall give the Trustee sixty (60) days’ written notice prior to the 
expiration of any Letter of Credit obtained pursuant to this 2022 Series A Resolution. 

(b) The Security Arrangement entitled “Seventeenth Amended and Restated Agreement
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to Make Payments in Respect of Capital Reserve Fund,” in the form presented to this meeting, is 
hereby approved.  If determined to be in the best interests of the Authority, an Authorized 
Representative is authorized to execute and deliver such Security Arrangement in substantially the 
form approved, with such changes in such document as may be necessary or desirable, permitted by 
the Act and otherwise by law, and not materially adverse to the Authority. 

604. Preliminary Official Statement.  The Preliminary Official Statement of the
Authority with respect to the offering of the 2022 Series A Bonds, substantially in the form 
presented to this meeting, is hereby approved and the distribution thereof by the Underwriter is 
hereby authorized, with such changes, omissions, insertions and revisions as an Authorized 
Representative shall deem advisable or appropriate.  

605. Final Official Statement.  The form of Preliminary Official Statement of the
Authority, substantially in the form presented to this meeting, is hereby authorized and approved 
as the final Official Statement of the Authority, with such changes, omissions, insertions and 
revisions as an Authorized Representative shall deem advisable or appropriate, and such final 
Official Statement is approved for execution on behalf of the Authority and distribution to the 
Underwriter.  Any Authorized Representative is hereby authorized to execute such final Official 
Statement and deliver it to the Underwriter for distribution on behalf of the Authority.  

606. Rebate Fund.  The Authority shall not be required to make any deposits to the
Rebate Fund in connection with the 2022 Bonds.  The Authority hereby agrees to comply with 
Section 148(f) of the Internal Revenue Code of 1986, as amended, and shall pay or cause to be 
paid to the United States, from available Authority funds, such amounts and at such times as 
shall be required by Section 148(f) with respect to the 2022 Bonds. 

607. Covenant as to Sale of Mortgage Loans.  The Authority covenants and agrees that
it will not sell any Mortgage Loan and use the proceeds of such sale to redeem 2022 Series A 
Bonds as provided in Section 206 hereof except for Mortgage Loans (i) that are in default, (ii) 
that must be sold in order to preserve the exclusion of interest on the 2022 Bonds from gross 
income for federal income tax purposes, or (iii) that do not comply with the Authority’s program 
requirements. 

608. Covenant as to Purchase of 2022 Series A Bonds. The Authority covenants that it
has not required and shall not require a Mortgagor or “related person” as defined in Section 147 
of the Internal Revenue Code of 1986, as amended, to purchase 2022 Series A Bonds pursuant to 
any arrangement, formal or informal, in an amount related to a Mortgage Loan. 

609. Trustee Not Responsible for Official Statement.  The recitals, statements and
representations contained in the Preliminary Official Statement and the Official Statement shall 
be taken and construed as made by and on the part of the Authority and not by the Trustee, and 
the Trustee assumes and shall be under no responsibility for the correctness of same.  

610. Notice of Redemption.
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(a) The Trustee shall cause a notice of any redemption of 2022 Series A Bonds, either
in whole or in part, to be sent by registered or certified mail or by overnight delivery, to the 
Securities Depository at least two (2) business days (a business day being a day when such 
Securities Depository is open for business) prior to the date of general mailing of any notice of 
redemption.  On the date of such general mailing, the Trustee shall cause notice of redemption to 
be posted electronically on the Municipal Securities Rulemaking Board’s Electronic Municipal 
Market Access website or the website of its successor entity. 

(b) In addition, a second duplicate notice in writing shall be mailed by certified mail,
postage prepaid, return receipt requested, to any registered owner of 2022 Series A Bonds to be 
redeemed who has not presented and surrendered such 2022 Series A Bonds to the Trustee for 
redemption within thirty (30) days after the date of redemption. 

(c) In addition to the requirements set forth in Section 405 of the General Resolution,
a notice of any such redemption shall include the following information with respect to the 2022 
Series A Bonds to be so redeemed:  the complete title of the 2022 Series A Bonds, the CUSIP 
numbers of the 2022 Series A Bonds to be redeemed, the date of general mailing of such notice 
of redemption, the complete name of the Trustee including a telephone number for inquiries, the 
maturity date and the interest rate (if applicable) of the 2022 Series A Bonds. 

(d) No notice of optional redemption shall be given by the Trustee for any Bond
unless at the time of the giving of such notice there are sufficient funds on deposit in the General 
Receipts Fund and/or the Bond Proceeds Fund to pay the Redemption Price of such Bond. 

(e) Failure to receive any such notices by any such registered owner shall not affect
the validity of the proceedings for the redemption of the 2022 Series A Bonds. 

611. Interest and Redemption Payments. All redemption payments and payments of
interest made by the Trustee, whether by check or wire transfer, shall be accompanied by the 
applicable CUSIP numbers. 

612. Covenant with Respect to Section 236 and Section 8 Mortgage Loans.  The
Authority hereby covenants and agrees to diligently enforce and take all reasonable steps, actions 
and proceedings necessary to assure the continued receipt of interest subsidy payments and 
housing assistance payments in respect of Mortgage Loans of the Authority receiving assistance 
under, respectively, the Section 236 or Section 8 programs of the United States Department of 
Housing and Urban Development. 

613. Continuing Disclosure.  The 2022 Series A Bonds are hereby made subject to the
Third Master Continuing Disclosure Undertaking Rental Housing Revenue Bonds approved by 
the Authority on July 1, 2019, and the Authority agrees to abide by the provisions thereof so long 
as any of the 2022 Series A Bonds are Outstanding. 

614. Notice to Rating Agency.  The Authority shall give written notice to S&P Global
Ratings at 55 Water Street, 38th Floor, New York, New York 10041 and 
pubfin_structured@spglobal.com, and, if Moody’s Investors Service, Inc. (“Moody’s”) is then 

mailto:pubfin_structured@spglobal.com
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rating the 2022 Series A Bonds, to Moody’s at 7 World Trade Center, 23rd Floor, New York, New 
York 10007, of the occurrence of any of the following events with respect to the 2022 Series A 
Bonds: 

(a) a change in the Trustee;

(b) a redemption or defeasance of all the Outstanding 2022 Series A Bonds;

(c) any amendment or supplement to this 2022 Series A Resolution or the
General Resolution (other than a Series Resolution); or 

(d) an acceleration of payment of principal of and interest on the 2022 Series A
Bonds. 

615. Effective Date.  This 2022 Series A Resolution shall take effect immediately.  In
the event that the 2022 Series A Bonds are not delivered to the Underwriter on or before August 
31, 2022, the authority granted in this 2022 Series A Resolution shall lapse. 
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EXHIBIT A 
 (Form of 2022 Series A Bond) 

Unless this Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”), to the Authority or its agent for registration of 
transfer, exchange, or payment, and any Bond is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to 
Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY 
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR 
TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has 
an interest herein. 

No. A-__________ $______________ 

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
RENTAL HOUSING REVENUE BOND, 2022 SERIES A 

INTEREST RATE MATURITY DATE DATE OF ORIGINAL ISSUE CUSIP 

Registered Owner:  ______________________________________________ 

Principal Amount:  ______________________________________________ 

The Michigan State Housing Development Authority (the “Authority”), a public body 
corporate and politic, organized and existing under and by virtue of the laws of the State of 
Michigan, acknowledges itself indebted to, and for value received, hereby promises to pay the 
registered owner specified above, or registered assigns, the Principal Amount specified above on 
the Maturity Date specified above, unless redeemed prior thereto as hereinafter provided, upon 
the presentation and surrender hereof at the corporate trust office of U.S. Bank Trust Company, 
National Association, St. Paul, Minnesota (the “Trustee”), as Trustee under the Resolution of the 
Authority adopted November 15, 1990, as amended and supplemented authorizing the issuance 
of Michigan State Housing Development Authority Rental Housing Revenue Bonds (the 
“General Resolution”) or its successor as Trustee, and to pay to the registered owner by check or 
draft mailed to the registered owner as shown on the registration books of the Trustee on the 
fifteenth day of the month preceding the interest payment date at the registered address interest 
on such Principal Amount from the Date of Original Issue specified above or such later date to 
which interest has been paid, until paid at the Interest Rate per annum specified above, initially 
payable on October 1, 2022, and thereafter on the first day of April and October.  The principal 
or Redemption Price (as defined in the General Resolution) of this Bond is payable upon 
presentation in any coin or currency of the United States of America which, on the respective 
dates of payment, shall be legal tender for the payment of public and private debts. 
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The State of Michigan is not liable on this Bond and this Bond is not a debt of the State 
of Michigan.  The Authority has no taxing power. 

Subject to any agreements now or hereafter made with the owners of any other notes or 
bonds of the Authority pledging any particular receipts or revenues, this Bond is a general 
obligation of the Authority and the full faith and credit of the Authority are hereby pledged for 
the payment of the principal or Redemption Price of and interest on this Bond.  This Bond is one 
of a duly authorized issue of Bonds of the Authority designated “Rental Housing Revenue 
Bonds” (the “Bonds”), issued and to be issued in various series under and pursuant to Act No. 
346 of the Public Acts of 1966 of the State of Michigan, as amended (herein called the “Act”), 
and under and pursuant to the General Resolution and a series resolution authorizing the issuance 
and sale of each such series.  As provided in the General Resolution, the Bonds may be issued 
from time to time in one or more series, in various principal amounts, may mature at different 
times, may bear interest, if any, at different rates and, subject to the provisions thereof, may 
otherwise vary.  The aggregate principal amount of Bonds which may be issued under the 
General Resolution is not limited except as provided in the General Resolution, and all Bonds 
issued and to be issued under the General Resolution are and will be equally secured by the 
pledges and covenants made therein, except as otherwise expressly provided or permitted in the 
General Resolution. 

This Bond is one of a series of Bonds designated “Rental Housing Revenue Bonds, 2022 
Series A” (the “2022 Series A Bonds”), issued in the initial aggregate principal amount of 
________________________ Dollars ($____________) under the General Resolution and a 
Series Resolution adopted on April 21, 2022 (the “Series Resolution”) (the General Resolution 
and the Series Resolution are collectively herein called the “Resolutions”).  The proceeds of the 
2022 Series A Bonds will be utilized by the Authority to purchase or finance Mortgage Loans (as 
defined in the General Resolution) and to pay all or a portion of the Costs of Issuance of the 
2022 Series A Bonds.  The Bonds will be secured by a pledge of the Pledged Funds (as defined 
in the General Resolution) which include the mortgage repayments required to be paid on the 
Mortgage Loans financed or purchased with the proceeds of the Bonds.  Copies of the 
Resolutions are on file in the office of the Authority and at the principal corporate trust office of 
the Trustee, and reference to the Resolutions and any and all supplements thereto and 
modifications and amendments thereof and to the Act are made for a description of the pledges 
and covenants securing the 2022 Series A Bonds, the nature, extent and manner of enforcement 
of such pledges, the rights and remedies of the registered owners of the 2022 Series A Bonds 
with respect thereto and the terms and conditions upon which the Bonds are issued and may be 
issued thereunder.  To the extent and in the manner permitted by the terms of the Resolutions, 
the provisions of the Resolutions or any resolution amendatory thereof or supplemental thereto, 
may be modified or amended. 

This Bond is transferable, as provided in the Resolutions, only upon the books of the 
Authority kept for that purpose at the corporate trust office of the Trustee in Lansing, Michigan 
by the registered owner hereof in person, or by his attorney duly authorized in writing, upon the 
surrender of this Bond together with a written instrument of transfer satisfactory to the Trustee 
duly executed by the registered owner or his attorney duly authorized in writing, and thereupon a 
new registered 2022 Series A Bond or Bonds, in the same aggregate principal amount and of the 
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same maturity and interest rate, shall be issued to the transferee in exchange therefor as provided 
in the Resolutions, and upon the payment of the charges, if any, therein prescribed. 

The 2022 Series A Bonds are issuable in the form of fully-registered Bonds without 
coupons in the denomination of Five Thousand Dollars ($5,000) or any integral multiple thereof, 
not exceeding the aggregate principal amount for each maturity of such 2022 Series A Bonds. 

The 2022 Series A Bonds are subject to redemption prior to maturity as provided in the 
Series Resolution. 

In the event the Authority shall exercise its option to redeem any or all of the 2022 Series 
A Bonds, notice of such redemption shall be mailed, postage prepaid, not less than twenty (20) 
days before the redemption date to the registered owners of any 2022 Series A Bonds or portions 
of 2022 Series A Bonds to be redeemed.  Such mailing shall be a condition precedent to such 
redemption, but failure to receive such notice by the owner shall not affect the validity of the 
proceedings for the redemption of 2022 Series A Bonds.  Notice of redemption having been 
given as aforesaid, the 2022 Series A Bonds or portions thereof so called for redemption shall 
become due and payable as herein provided, and from and after the date fixed for redemption, 
interest on the 2022 Series A Bonds or portions thereof so called for redemption shall cease to 
accrue and become payable provided the Authority has deposited moneys for such redemption as 
required by the General Resolution. 

This Bond shall not be valid or become obligatory for any purpose until the Trustee’s 
Certificate of Authentication hereon shall have been executed by the Trustee. 

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and 
things required by the Constitution and statutes of the State of Michigan and the Resolutions to 
exist, to have happened and to have been performed precedent to and in the issuance of this 
Bond, exist, have happened and have been performed in due time, form and manner as required 
by law, and that the issue of the 2022 Series A Bonds, together with all other indebtedness of the 
Authority is within every debt and other limits prescribed by law. 
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IN WITNESS WHEREOF, the Michigan State Housing Development Authority has 
caused this Bond to be executed in its name by the facsimile signature of its Chairperson and its 
corporate seal (or a facsimile thereof) to be impressed hereon and attested by the facsimile 
signature of its Chief Financial Officer, all as of the Date of Original Issue set forth above. 

ATTEST: MICHIGAN STATE HOUSING 
DEVELOPMENT AUTHORITY 

By:________________________________ By:______________________________ 
(Facsimile)  (Facsimile) 

Its: Chief Financial Officer Its: Chairperson 

(Seal) 

TRUSTEE’S CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This Bond is one of the 2022 Series A Bonds described in the within-mentioned Series 
Resolution. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By: 
Authorized Signer 

[End of 2022 Series A Bond Form] 

4868-9660-8278 v6 [9378-273] 



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
SERIES RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF 

 RENTAL HOUSING REVENUE BONDS, 2022 SERIES B 
IN AN AMOUNT NOT TO EXCEED $120,000,000 

April 21, 2022 

WHEREAS, the Members of the Michigan State Housing Development Authority 
(hereinafter referred to as the “Authority”), by Resolution adopted November 15, 1990, as 
amended and supplemented (the “General Resolution”), have created and established an issue of 
Rental Housing Revenue Bonds; and 

WHEREAS, the General Resolution authorizes the issuance of such Rental Housing 
Revenue Bonds in one or more Series pursuant to a Series Resolution authorizing the issuance and 
sale of such Series; and 

WHEREAS, the Members of the Authority have determined that it is necessary and 
desirable that the Authority issue at this time a Series of Bonds to be designated “Rental Housing 
Revenue Bonds, 2022 Series B” to provide moneys to carry out the purposes of the Authority; 
and 

WHEREAS, pursuant to Section 27(l) of the Act, the Authority proposes to delegate to the 
Executive Director, the Chief Financial Officer, the Deputy Director of Finance, if any, the 
Director of Legal Affairs, the Deputy Director of Legal Affairs, the Chairperson or the Vice 
Chairperson of the Authority (each, together with any person duly appointed to act in such 
capacity, hereinafter individually referred to as an “Authorized Representative”) the power to 
determine certain terms and conditions of the 2022 Series B Bonds (as hereinafter defined), subject 
to limits established herein and in the General Resolution; and 

WHEREAS, pursuant to the Act, the Authority is authorized to pledge loans for multi-
family housing developments financed by the Authority from moneys on deposit in the 
Authority’s Mortgage Resource Fund as additional security for the payment of the 2022 Series B 
Bonds; 

NOW, THEREFORE, BE IT RESOLVED by the Members of the Michigan State 
Housing Development Authority as follows: 
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ARTICLE I 
AUTHORITY AND DEFINITIONS 

101. 2022 Series B Resolution.  This resolution (hereinafter referred to as the
“Resolution” or the “2022 Series B Resolution”) is adopted in accordance with the provisions of 
Article II of the General Resolution and pursuant to the authority contained in the Act. 

102. Definitions.  All terms which are defined in Section 103 of Article I of the General
Resolution shall have the same meanings in this 2022 Series B Resolution including the preambles 
thereto.  Any reference to a title or position at the Authority shall include any person duly 
appointed to act in such capacity.  The following terms shall have the following meanings unless 
the context shall clearly indicate some other meaning: 

“2022 Bonds” means, collectively, the 2022 Series A Bonds and the 2022 Series B Bonds. 

“2022 Series A Bonds” means the Bonds authorized by Article II of the 2022 Series A 
Resolution.  

“2022 Series A Resolution” means the resolution authorizing the issuance and sale of the 
Authority’s Rental Housing Revenue Bonds, 2022 Series A. 

“2022 Series A/B Additional Loans” means, collectively, the mortgage loans financed by 
the Authority with moneys from its Mortgage Resource Fund, the proceeds of which were used 
to finance multi-family housing developments as described and set forth in the Purchase 
Contract, if any.   

“2022 Series A/B Additional Revenues” means (a) all principal and interest payments 
received by the Authority in connection with the 2022 Series A/B Additional Loans, including 
prepayments, (b) any moneys received or recovered from the sale, assignment or other 
disposition of a mortgage loan constituting part of the 2022 Series A/B Additional Loans, (c) any 
moneys received or recovered, less the expenses necessarily incurred by the Authority in 
connection with the collection of such amount, relating to a mortgage loan constituting part of 
the 2022 Series A/B Additional Loans, in respect of (i) the condemnation of premises, (ii) 
proceedings taken in the event of a default by a mortgagor, (iii) any claim settlement for 
mortgage insurance, guarantee or hazard insurance in respect of such mortgage loan, and (iv) the 
sale or disposition of such mortgage loan which is in default, and (d) to the extent not included in 
(a) through (c) above, moneys on deposit in the 2022 Series A/B Bond Payment Fund and
investment earnings thereon.

“2022 Series B Bonds” means the Bonds authorized by Article II of this Resolution. 

“Agent Member” means a member of, or participant in, the Securities Depository. 

“Alternate Credit Facility” means a replacement irrevocable direct-pay letter of credit 
issued by a commercial bank or other financial institution and delivered to or made available to the 
Trustee in accordance with Section 804 hereof for the purpose of paying the principal of and 
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interest on the 2022 Series B Bonds when due; which replaces the Credit Facility then in effect, 
provided, however, that any amendment, extension or renewal of the Credit Facility then in effect 
for the purpose of extending the Expiration Date of such Credit Facility or modifying such Credit 
Facility pursuant to its terms shall not be deemed to be an Alternate Credit Facility for purposes of 
this Resolution. 

“Alternate Liquidity Facility” means a line of credit, letter of credit, standby purchase 
agreement or similar liquidity facility which provides for the purchase of 2022 Series B Bonds 
upon their optional or mandatory tender in accordance with Article IV hereof and issued by a 
commercial bank or other financial institution and delivered to the Trustee in accordance with 
Section 802 hereof which replaces a Liquidity Facility then in effect; provided, however, that any 
amendment, extension or renewal of the Liquidity Facility then in effect for the purpose of 
extending the Expiration Date of such Liquidity Facility or modifying such Liquidity Facility 
pursuant to its terms shall not be deemed to be an Alternate Liquidity Facility for purposes of 
this Resolution. 

“Applicable Spread” shall be the amount that, when added to or subtracted from the Index 
Rate Index, will result in the minimum Index Rate that, in the judgment of the Remarketing Agent 
(or upon the initial issuance of Index Rate Bonds, the Underwriter, as applicable), under then-
existing market conditions, will result in the remarketing of such Index Rate Bonds on their 
Conversion Date or Purchase Date at a price equal to 100% of the principal amount thereof. 

“Authorized Denominations” means those authorized denominations set forth in Section 
204 hereof. 

“Available Moneys” means, (a) if a Credit Facility is in effect, (i) moneys drawn under the 
Credit Facility which at all times since their receipt by the Trustee were held in a separate 
segregated account or accounts or subaccount or subaccounts in which no moneys (other than 
those drawn under the Credit Facility) were at any time held, (ii) moneys which have been paid to 
the Trustee by the Authority and have been on deposit with the Trustee for at least 124 days (or, if 
paid to the Trustee by an “affiliate,” as defined in Bankruptcy Code §101(2), of the Authority, 
366 days) during and prior to which no Event of Bankruptcy shall have occurred, (iii) any other 
moneys, if, in the opinion of nationally recognized counsel experienced in bankruptcy matters 
(which opinion shall be acceptable to each Rating Agency then rating the 2022 Series B Bonds), 
the application of such moneys will not constitute a voidable preference in the event of the 
occurrence of an Event of Bankruptcy, and (iv) investment earnings on any of the moneys 
described in clauses (i), (ii) and (iii) of this definition; and (b) otherwise, “Available Moneys” 
means any moneys deposited with the Trustee. 

“Bank Bonds” means 2022 Series B Bonds purchased with amounts made available under 
a Liquidity Facility in accordance with Section 401(e) hereof, but excluding 2022 Series B Bonds 
no longer considered to be Bank Bonds in accordance with the terms of the Liquidity Facility or 
Reimbursement Agreement, as applicable. 
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“Bank Rate” means the rate of interest on all Bank Bonds at any time as determined and 
calculated in accordance with the provisions of the related Liquidity Facility or Reimbursement 
Agreement, as applicable. 

“Business Day” means any day except Saturday, Sunday or any day (i) on which banks 
located in the City of Detroit, Michigan, in the city in which the corporate trust office of the 
Trustee to which 2022 Series B Bonds must be surrendered for payment at maturity or redemption 
is located, the city in which the principal office of the Remarketing Agent, if any, is located, the 
city in which the office of any Liquidity Facility Provider at which payments under the Liquidity 
Facility are to be made is located, are required or authorized to close, or the office at which 
drawings under the Credit Facility must be presented are located are authorized by law or 
executive order to close, or (ii) on which the New York Stock Exchange is closed. 

“Cede & Co.” means Cede & Co., the nominee of DTC, or any successor nominee of DTC 
with respect to the 2022 Series B Bonds. 

“Closing Date” means the date on which the 2022 Series B Bonds are issued and delivered 
to the Underwriter, or designee(s), in exchange for payment by the Underwriter therefor. 

“Code” means the Internal Revenue Code of 1986, as amended, and regulations 
promulgated or proposed thereunder or under prior law applicable thereto. 

“Conversion Date” means: (a) when used with respect to 2022 Series B Bonds being 
Converted to bear interest at a Fixed Rate, the Fixed Rate Conversion Date; (b) when used with 
respect to any Variable Rate Period after the Initial Period, the date on which a particular type of 
Variable Rate becomes effective for all or any portion of the 2022 Series B Bonds pursuant to 
Section 302 hereof and which is not immediately preceded by a day on which 2022 Series B Bonds 
bore interest at the same type of Variable Rate, except an automatic Conversion pursuant to 
Sections 301, 302(a)(ii), 302(d)(v), 302(e)(vii), 305(a)(iv)(A) and 407 hereof; (c) the date on which 
a Flexible Rate Period becomes effective for all or any portion of the 2022 Series B Bonds 
pursuant to Section 303 hereof following a Rate Period other than a Flexible Rate Period; and (d) 
the date any new Index Rate Period and Index Rate or Term Rate Period and Term Rate, as 
applicable, becomes effective, or the date any Conversion to an Index Rate or Term Rate becomes 
effective (or, with respect to notices, time periods and requirements in connection with the 
proceedings for such Conversion, the date on which it is proposed that such Conversion occur). 

“Convert,” “Converted” or “Conversion,” as appropriate, means the conversion of the Rate 
Period of the 2022 Series B Bonds from the then current Rate Period to another Rate Period as 
herein described. 

“Credit Facility” means the Initial Credit/Liquidity Facility and, upon the effectiveness of 
any Alternate Credit Facility, such Alternate Credit Facility.  If there is a Credit Facility, the same 
instrument must be a Credit Facility and a Liquidity Facility hereunder.  If no Credit Facility is 
then in effect, references herein to the Credit Facility shall be disregarded. 

“Credit Facility Fund” means the fund by that name established pursuant to Section 603(c). 
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“Credit Provider” means the Initial Credit/Liquidity Provider and, upon the effectiveness of 
an Alternate Credit Facility, shall mean the bank or banks, insurance company or other financial 
institution or financial institutions or other entity that is then a party to the Credit Facility. 

“Daily Rate Period” means the period of time during which the 2022 Series B Bonds bear 
interest at a Daily Rate. 

“Daily Rate” means the rate of interest to be borne by the 2022 Series B Bonds as 
described in Section 302(b) hereof. 

“DTC” means The Depository Trust Company, New York, New York and its successors 
and assigns.  

“Event of Bankruptcy” means any of the following events: 

(i) the Authority (or any other Person obligated, as guarantor or otherwise, to
make payments on the 2022 Series B Bonds or under the Reimbursement Agreement, or an 
“affiliate” of the Authority as defined in Bankruptcy Code §101(2) but excluding a Credit 
Provider or a Liquidity Facility Provider) shall (a) apply for or consent to the appointment 
of, or the taking of possession by, a receiver, custodian, trustee, liquidator or the like of the 
Authority (or such other Person) or of all or any substantial part of their respective 
property, (b) commence a voluntary case under the Bankruptcy Code, or (c) file a petition 
seeking to take advantage of any other law relating to bankruptcy, insolvency, 
reorganization, winding-up or composition or adjustment of debts; or 

(ii) a proceeding or case shall be commenced, without the application or
consent of the Authority (or any other Person obligated, as guarantor or otherwise, to make 
payments on the 2022 Series B Bonds or under the Reimbursement Agreement, or an 
“affiliate” of the Authority as defined in Bankruptcy Code §101(2) but excluding a Credit 
Provider or a Liquidity Facility Provider) in any court of competent jurisdiction, seeking 
(a) the liquidation, reorganization, dissolution, winding up, or composition or adjustment of
debts, of the Authority (or any such other Person), (b) the appointment of a Trustee,
receiver, custodian, liquidator or the like of the Authority (or any such other Person) or of
all or any substantial part of their respective property, or (c) similar relief in respect of the
Authority (or any such other Person) under any law relating to bankruptcy, insolvency,
reorganization, winding-up or composition or adjustment of debts.

“Expiration Date” means (i) the date upon which a Credit Facility or a Liquidity Facility is 
scheduled to expire (taking into account any extensions of such Expiration Date) in accordance 
with its terms, (ii) the date upon which a Credit Facility or a Liquidity Facility terminates following 
voluntary termination by the Authority, or (iii) the date upon which a Credit Facility or a Liquidity 
Facility otherwise terminates in accordance of its terms. 

“Failed Tender Date” means, for any 2022 Series B Bonds bearing interest at a Variable 
Rate, the date on which insufficient funds are available for the purchase of all such 2022 Series B 
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Bonds tendered or deemed tendered and required to be purchased at the end of the Variable Rate 
Period as described in Section 407 hereof. 

“Favorable Opinion of Bond Counsel” means an Opinion of Bond Counsel addressed to the 
Authority and the Trustee (with a copy and reliance letter to the Liquidity Facility Provider, if any) 
to the effect that the action proposed to be taken is authorized or permitted by this 2022 Series B 
Resolution and will not adversely affect the legality or validity of the 2022 Series B Bonds or the 
exclusion of interest on the 2022 Bonds from gross income for federal income tax purposes. 

“Fixed Rate” means the rate, which may include a floating interest rate which is a 
function of Term SOFR, if applicable, or a SIFMA index selected by the Authority, at which 
2022 Series B Bonds shall bear interest from and including the applicable Fixed Rate Conversion 
Date to the maturity date thereof pursuant to Section 304 hereof. 

“Fixed Rate Bonds” means the 2022 Series B Bonds during the time such 2022 Series B 
Bonds bear interest at a Fixed Rate. 

“Fixed Rate Conversion Date” means each day on which all or any portion of the 2022 
Series B Bonds are Converted to bear interest at a Fixed Rate pursuant to Section 304 hereof, 
which Fixed Rate Conversion Date shall be (a) in the event of Conversion from a Variable Rate 
Period, the Interest Payment Date on which interest is payable for the Variable Rate Period from 
which the Conversion is made, or (b) in the event of Conversion from a Flexible Rate Period, the 
Interest Payment Date on which interest is payable on all 2022 Series B Bonds being Converted to 
the Fixed Rate. 

“Fixed Rate Period” means each period during which 2022 Series B Bonds bear interest at 
the Fixed Rate. 

“Flexible Rate” means, when used with respect to any particular 2022 Series B Bond, the 
interest rate determined for each Flexible Rate Period (except the last day thereof) applicable 
thereto pursuant to Section 303 hereof. 

“Flexible Rate Bonds” means the 2022 Series B Bonds during the time such 2022 Series B 
Bonds bear interest at a Flexible Rate. 

“Flexible Rate Conversion Date” means each day on which all or any portion of the 2022 
Series B Bonds bear interest at Flexible Rates which is immediately preceded by a day on which 
such 2022 Series B Bonds did not bear interest at Flexible Rates and which Flexible Rate 
Conversion Date shall be an Interest Payment Date on which interest is payable for the Variable 
Rate Period from which the Conversion is to be made. 

“Flexible Rate Period” means each period during which a 2022 Series B Bond bears 
interest at a Flexible Rate. 

“Index Agent” means the Trustee or such other Person as may be designated by the 
Authority to act as the Index Agent for the Trustee. 
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“Index Rate Bonds” means 2022 Series B Bonds bearing interest at the Index Rate. 

“Index Rate” means the interest rate established from time to time pursuant to Section 
302(e), provided, however, that in no event may the Index Rate exceed the Maximum Rate. 

“Index Rate Continuation Notice” has the meaning given to that term in Section 302(e)(iv). 

“Index Rate Conversion Date” means: (i) the Conversion Date on which the interest rate on 
any 2022 Series B Bonds shall be Converted to an Index Rate; or (ii) the date on which a new 
Index Rate Period is to be established. 

“Index Rate Determination Date” means: 

(i) with respect to any 2022 Series B Bonds in an Index Rate Period where the
Index Rate Index is the SIFMA Index, each Wednesday or, if any such Wednesday is not a 
Business Day, then the next preceding Business Day, such date being the same day the 
SIFMA Index is expected to be published or otherwise made available to the Index Agent; 
and if the SIFMA Index is published on a different day, such day will be the Index Rate 
Determination Date.  The Index Rate so calculated will apply to the calendar week from 
and including the immediately succeeding Thursday to and including the following 
Wednesday; or  

(ii) with respect to any 2022 Series B Bonds in an Index Rate Period where the
Index Rate is a function of Term SOFR, the Term SOFR Index Rate Determination Date; 

provided that, if the Authority specifies alternative dates as “Index Rate Determination Dates” for 
any 2022 Series B Bonds in the Pricing Notice delivered in connection with the Conversion of 
such 2022 Series B Bonds, “Index Rate Determination Date” shall mean the dates specified in such 
Pricing Notice. 

“Index Rate Index” means, with respect to any 2022 Series B Bonds, the SIFMA Index; 
provided, that if the Authority obtains a Favorable Opinion of Bond Counsel, “Index Rate Index” 
shall mean such other index as is determined by the Authority in consultation with the 
Remarketing Agent at the commencement of an Index Rate Period in accordance with 
Section 302(e). 

“Index Rate Period” means any period during which 2022 Series B Bonds bear interest at 
the Index Rate. 

“Initial Credit/Liquidity Provider” means Bank of America, N.A., and its successors and 
assigns. 

“Initial Credit/Liquidity Facility” means the irrevocable direct pay letter of credit issued by 
the Initial Credit/Liquidity Provider in favor of the Trustee pursuant to the Initial Reimbursement 
Agreement to provide credit enhancement and liquidity support for the 2022 Series B Bonds 
bearing interest in the Weekly Rate.  The Initial Credit/Liquidity Facility shall constitute a Credit 
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Facility and a Liquidity Facility under this 2022 Series B Resolution and all references to a “Credit 
Facility” and “Liquidity Facility” hereunder shall include the Initial Credit/Liquidity Facility. 

“Initial Period” means the initial Weekly Rate Period beginning on the Closing Date. 

“Initial Reimbursement Agreement” means the Reimbursement Agreement to be entered 
into between the Authority and the Initial Credit/Liquidity Provider relating to the Initial 
Credit/Liquidity Facility, as it may be amended or modified from time to time. 

“Interest Coverage Requirement” means the following applicable interest coverages 
required to be in effect with respect to a Credit Facility or Liquidity Facility:  (a) during the Initial 
Period and when the 2022 Series B Bonds bear interest or are to be Converted to bear interest at 
the Daily Rate, the Weekly Rate or the Flexible Rate (if the Flexible Rate Period is longer than 270 
days in duration) – not less than 184 days’ of interest at 12% on a 365 day year or such other 
minimum period specified by the Rating Agencies as necessary to obtain (or maintain) a specified 
rating on the 2022 Series B Bonds, (b) if the 2022 Series B Bonds are to be Converted to a Term 
Rate (if the Term Rate is 180 days or more in duration – not less than 184 days’ of interest at 12% 
on a 360 day year consisting of twelve 30-day months or such other minimum period specified by 
the Rating Agencies as necessary to obtain (or maintain) a specified rating on the 2022 Series B 
Bonds, and (c) if the 2022 Series B Bonds are to be Converted to bear interest at the Flexible Rate 
(if the Flexible Rate Period is 270 days or less in duration) – not less than the actual number of 
days set to elapse in the Flexible Rate Period at 12% on a 365 day year or such other minimum 
period specified by the Rating Agencies as necessary to obtain (or maintain) a specified rating on 
the 2022 Series B Bonds.  

“Interest Payment Date” means (a) when used with respect to 2022 Series B Bonds bearing 
interest at an Index Rate, (i) the first Business Day of each calendar month to which interest at such 
rate has accrued if the Index Rate Index is the SIFMA Index or based upon Term SOFR for one-
month, (ii) each April 1 and October 1 or each January 1, April 1, July 1 and October 1, if the 
Index Rate Index is based upon Term SOFR for three-months as determined by the Authority in 
the Purchase Contract or a certificate delivered upon an Index Rate Conversion Date, or (iii) each 
April 1 and October 1, if the Index Rate Index is based upon Term SOFR for six-months; (b) when 
used with respect to 2022 Series B Bonds bearing interest at a Daily Rate, a Weekly Rate or a 
Term Rate, each April 1 and October 1 and each mandatory tender date; (c) when used with 
respect to 2022 Series B Bonds bearing interest at a Fixed Rate, each April 1 and October 1 which 
is at least 120 days following a Fixed Rate Conversion Date; (d) when used with respect to any 
particular 2022 Series B Bond bearing interest at a Flexible Rate, the last day of each Flexible Rate 
Period applicable thereto (and each April 1 and October 1 during a Flexible Rate Period which is 
longer than 270 days in duration); (e) when used with respect to Bank Bonds, the dates specified in 
the Liquidity Facility or Reimbursement Agreement, as applicable; (f) each Conversion Date; and 
(g) when used with respect to any 2022 Series B Bond, its stated maturity date or the date on which
it is earlier paid.

“Interest Rate” means a Daily Rate, Weekly Rate, Flexible Rate, Term Rate, Index Rate or 
Fixed Rate. 
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“Investment Company” means an investment company registered under the Investment 
Company Act of 1940, as amended. 

“Letter of Credit” means an unconditional irrevocable letter of credit issued by a domestic 
or foreign bank which qualifies as a Cash Equivalent under the General Resolution, and which 
provides for a draw down in the full amount upon its expiration date at the option of the Authority 
in the absence of a renewal of such letter of credit or if the Authority does not deliver to the 
Trustee a replacement Letter of Credit. 

“Liquidity Facility” means the Initial Credit/Liquidity Facility and, upon the effectiveness 
of any Alternate Liquidity Facility, such Alternate Liquidity Facility  The same instrument may be 
a Liquidity Facility and a Credit Facility hereunder.  If no Liquidity Facility is then in effect, 
references herein to the Liquidity Facility shall be disregarded. 

“Liquidity Facility Bonds” means any 2022 Series B Bond (other than 2022 Series B 
Bonds bearing interest at a Fixed Rate) which the Authority designates as such in the Purchase 
Contract or pursuant to a notice delivered pursuant to Section 405 herein.  During the Initial 
Period, “Liquidity Facility Bonds” shall mean all 2022 Series B Bonds bearing interest at the 
Weekly Rate. 

“Liquidity Facility Provider” means the Initial Credit/Liquidity Provider and, upon the 
effectiveness of an Alternate Liquidity Facility, shall mean  the commercial bank or other financial 
institution issuing (or having primary obligation, or acting as agent for the financial institutions 
obligated, under) a Liquidity Facility then in effect.   

“Mandatory Credit/Liquidity Tender” means the mandatory tender of the 2022 Series B 
Bonds pursuant to Section 404(a) upon receipt by the Trustee of written notice from the Credit 
Provider or the Liquidity Facility Provider, as applicable, that (i) an event with respect to the Credit 
Facility or the Liquidity Facility has occurred which requires or gives such Credit Provider or 
Liquidity Facility Provider the option to terminate such Credit Facility or Liquidity Facility upon 
notice or (ii) the amount of an interest drawing under the Credit Facility will not be reinstated and 
directing the Trustee to call the Bonds for mandatory tender pursuant to Section 404(a).  Mandatory 
Credit/Liquidity Tender shall not include circumstances, if any, where the Liquidity Facility 
Provider may suspend or terminate its obligations to purchase securities without notice, in which 
case there will be no mandatory tender. 

“Maximum Rate” means (a) with respect to 2022 Series B Bonds other than Bank Bonds, 
12% per annum and (b) with respect to Bank Bonds, the rate set forth in a Liquidity Facility or 
Reimbursement Agreement, as applicable, not to exceed 25% per annum, provided, however, 
that in no event shall such rate in either case exceed the maximum rate permitted by applicable 
law. 

“Non-Liquidity Remarketed Bonds” means, except as otherwise set forth in the Purchase 
Contract, any Variable Rate Bonds which the Authority designates as such pursuant to this 
Resolution or a notice delivered pursuant to and in accordance with Section 405 hereof. 
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“Non-Liquidity Remarketed Bonds Change Date” means the effective date on which any 
Liquidity Facility Bonds become Non-Liquidity Remarketed Bonds or any Non-Liquidity 
Remarketed Bonds become Liquidity Facility Bonds, as set forth in Section 405 hereof. 

“One –Month Treasury Rate” means the interest rate applicable to one-month United States 
Treasury bills determined by the Remarketing Agent on the basis of the average per annum 
discount rate at which such one-month Treasury bills shall have been sold at the most recent 
Treasury auction. 

“Pricing Notice” shall mean, with respect to Term Rate Bonds or Index Rate Bonds, 
respectively, the written notice of an Authorized Representative delivered to the Trustee and the 
Remarketing Agent (i) at least two Business Days prior to the applicable Term Rate Conversion 
Date or the effective date of the new Term Rate Period in connection with a Conversion to or a 
continuation of a Term Rate Period, as the case may be, and (ii) at least five Business Days prior 
to the applicable Index Rate Conversion Date or effective date of the new Index Rate Period in 
connection with a Conversion to or a continuation of an Index Rate Period as the case may be. 

“Principal Payment Date” means any date on which principal on the 2022 Series B Bonds 
is due and payable, whether at maturity, upon acceleration or upon redemption. 

“Purchase Contract” means the contract of purchase between the Authority and the 
Underwriter with respect to the 2022 Series B Bonds. 

“Purchase Date” means any date on which any 2022 Series B Bond is purchased pursuant 
to Article IV. 

“Purchase Fund” means the fund established by Section 602. 

“Rate Determination Date” means the date on which the interest rate for the Rate Period 
following each such Rate Determination Date is determined, as described in this Resolution. 

“Rate Period” means a Daily Rate Period, a Weekly Rate Period, a Flexible Rate Period, an 
Index Rate Period, a Term Rate Period or a Fixed Rate Period. 

“Record Date” means (a) with respect to any Interest Payment Date in respect of a 2022 
Series B Bond during (i) the Initial Period or a Daily Rate Period, such Interest Payment Date, 
(ii) a Weekly Rate Period, Flexible Rate Period or Index Rate Period, the Business Day
preceding such Interest Payment Date, and (b) with respect to a 2022 Series B Bond bearing
interest at a Fixed Rate or Term Rate, the tenth day preceding such Interest Payment Date;
provided, however, if such Record Date is not a Business Day, then such Record Date shall be
deemed to be the first Business Day following such Record Date.

“Reimbursement Agreement” means the Initial Reimbursement Agreement and, if an 
Alternate Credit Facility is issued, any reimbursement agreement, credit agreement, line of credit 
agreement, standby purchase agreement or other agreement relating to the Credit Facility and/or 
Liquidity Facility, by and between the Credit Provider and the Authority. 
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“Remarketing Agent” means BofA Securities, Inc. or such other remarketing agent 
selected by an Authorized Representative, or any successor remarketing agent appointed in 
accordance with Section 901 hereof and any permitted assignee or successor thereto.  “Principal 
Office” of the Remarketing Agent means the office thereof designated in writing to the Authority 
and the Trustee. 

“Remarketing Agreement” means one or more remarketing agreements dated as of the 
Closing Date, to be entered into by the Authority and the Remarketing Agent, as from time to time 
amended and supplemented with the consent of the Liquidity Facility Provider, if any.  In the event 
that a successor remarketing agent is appointed pursuant to Section 901 hereof, “Remarketing 
Agreement” means the remarketing agreement between such successor remarketing agent and the 
Authority, as from time to time amended and supplemented.   

“Securities Depository” means (i) DTC and its successors and assigns, if any, or (ii) any 
other securities depository which agrees to follow the procedures required to be followed by a 
securities depository in connection with the 2022 Series B Bonds and which is selected by the 
Authority as provided in Section 703(c). 

“Security Arrangement” means an unconditional and irrevocable obligation of the 
Authority which (i) qualifies as a Cash Equivalent under the General Resolution, (ii) guarantees 
certain payments into the Capital Reserve Fund with respect to the Bonds as provided therein 
and subject to the limitations set forth therein, and (iii) is not subject to cancellation unless such 
cancellation would not cause the then-existing rating on the Bonds to be lowered or withdrawn. 

“Serial Bonds” means the 2022 Series B Bonds, if any, which are redesignated as Serial 
Bonds as of any Fixed Rate Conversion Date as provided in Section 203 hereof. 

“SIFMA” means the Securities Industry & Financial Markets Association or any successor 
thereto. 

“SIFMA Index” means the SIFMA Municipal Swap Index, a rate determined on the basis 
of the seven-day high grade market index of tax-exempt variable rate demand obligations, as 
calculated by Bloomberg and published or made available by SIFMA or any Person acting in 
cooperation with or under the sponsorship of SIFMA and effective from such date.  If such index is 
not published or otherwise made available, the Index Rate Index to which the Applicable Spread 
will be applied shall be the One-Month Treasury Rate. 

“S&P” means S&P Global Ratings, and its successors and assigns. 

“Special Record Date” means the date and time established by the Trustee for 
determinations of which Holders shall be entitled to receive overdue interest on the 2022 Series B 
Bonds pursuant to Section 203(b)(iii) hereof. 

“Stepped Rate” shall mean the rate or rates of interest applicable with respect to any 2022 
Series B Bonds should insufficient funds be available to purchase such 2022 Series B Bonds in 
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connection with a mandatory tender at the end of a Variable Rate Period during which such 2022 
Series B Bonds are not supported by a Liquidity Facility, as specified by the Authority in the 
Pricing Notice delivered in connection with the Conversion of such 2022 Series B Bonds to a 
Variable Rate Period or with the continuation of a Variable Rate Period with respect to such 2022 
Series B Bonds.  If no Stepped Rate was specified in the Pricing Notice relating to the expiring 
Variable Rate Period for such 2022 Series B Bonds, and upon issuance with respect to the initial 
Rate Period for the 2022 Series B Bonds, the Stepped Rate shall be: (a) for the period from and 
including the Failed Tender Date to but excluding the ninetieth (90th) day thereafter a per annum 
interest rate equal to the Stepped Rate Index plus 2.50%; (b) for the period from and including the 
ninetieth (90th) day after the Failed Tender Date to but excluding the one hundred eightieth (180th) 
day after the Failed Tender Date, a per annum interest rate equal to the greater of (i) the Stepped 
Rate Index plus 5.00% or (ii) 7.50%; and (c) thereafter, the Maximum Rate; provided that the 
Stepped Rate shall never be less than the rate of interest applicable to such 2022 Series B Bonds on 
the Business Day prior to the Failed Tender Date.  Notwithstanding anything to the contrary, the 
Stepped Rate shall never exceed the Maximum Rate. 

“Stepped Rate Determination Date” means the applicable Failed Tender Date and each 
Wednesday thereafter or, if any such Wednesday is not a Business Day, then the next preceding 
Business Day, such date being the same day the SIFMA Index is expected to be published or 
otherwise made available to the Index Agent, and if the SIFMA Index is published on a different 
day, such day will be the Stepped Rate Determination Date.  The Stepped Rate Index so calculated 
will apply to the calendar week from and including the immediately succeeding Thursday to and 
including the following Wednesday or, for the Initial Period, from the Failed Tender Date to and 
including the Wednesday following the Failed Tender Date, unless the Failed Tender Date is a 
Wednesday in which event such rate will be based on the SIFMA Index determined on the prior 
Wednesday and will only apply on the Failed Tender Date; provided that different Stepped Rate 
Determination Dates may be specified in the Pricing Notice relating to the establishment of a new 
Term Rate Period or Index Rate Period for any 2022 Series B Bonds.  The Stepped Rate or Rates 
calculated on any Stepped Rate Determination Date shall apply to 2022 Series B Bonds as set forth 
in Section 307 herein. 

“Stepped Rate Index” shall mean an index specified by the Authority in the Pricing Notice 
delivered in connection with the Conversion of 2022 Series B Bonds to a Variable Rate Period or 
with the continuation of a Variable Rate Period with respect to such 2022 Series B Bonds as 
provided herein.  If no Stepped Rate Index is specified in the Pricing Notice relating to the expiring 
Variable Rate Period for such 2022 Series B Bonds, and with respect to the Initial Period for the 
2022 Series B Bonds, the Stepped Rate Index shall be the SIFMA Index. 

“Surety Bond” or “Surety” means an unconditional and irrevocable reserve fund policy or 
surety bond which (i) qualifies as a Cash Equivalent under the General Resolution, (ii) 
guarantees certain payments into the Capital Reserve Fund with respect to the Bonds as provided 
therein and subject to the limitations set forth therein, and (iii) is not subject to cancellation by 
the provider. 

“Term Bonds” means the 2022 Series B Bonds issued as Term Bonds as authorized under 
Section 203 hereof, which have not been redesignated as Serial Bonds. 
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“Term Rate” means the rate of interest on a 2022 Series B Bond specified herein for the 
initial Term Rate Period applicable to the 2022 Series B Bonds and thereafter the rate of interest 
established in accordance with Section 302(d).   

“Term Rate Bonds” means the 2022 Series B Bonds during the time such 2022 Series B 
Bonds bear interest at a Term Rate.  

“Term Rate Computation Date” means any Business Day during the period from and 
including the date of receipt of a notice from the Authority relating to a Conversion to a Term Rate 
for any 2022 Series B Bonds to and including the Business Day next preceding the proposed Term 
Rate Conversion Date.  

“Term Rate Conversion Date” means: (i) the Conversion Date on which the interest rate on 
any 2022 Series B Bonds shall be Converted to a Term Rate; or (ii) the date on which a new Term 
Rate Period and Term Rate are to be established.  

“Term Rate Continuation Notice” shall have the meaning given such term in Section 
302(d)(ii).  

“Term Rate Period” means any period during which any 2022 Series B Bonds bear interest 
at the Term Rate.  

“Term SOFR” is a rate of interest equal to the rate per annum equal to the Term SOFR 
Screen Rate as determined for each Term SOFR Index Rate Determination Date two (2) U.S. 
Government Securities Business Days prior to the Term SOFR Index Rate Determination Date (for 
delivery on the first day of such interest period) with a term of one month or three months, as 
designated by the Authority; provided that if such rate is not published on such determination date 
then the rate will be the Term SOFR Screen Rate on the first Business Day immediately prior 
thereto, in each case, plus the SOFR Adjustment for such interest period.  If at any time Term 
SOFR is less than zero, such rate shall be deemed to be zero for the purposes of this Resolution.  
For purposes of this definition of “Term SOFR”:  

(i) “CME” means CME Group Benchmark Administration Limited.

(ii) “SOFR” means the Secured Overnight Financing Rate as administered by
the Federal Reserve Bank of New York (or a successor administrator). 

(iii) “SOFR Adjustment” with respect to Term SOFR means (A)  0.11448% for
an interest period of one month and (B) 0.26161% for an interest period of three months, as 
the case may be. 

(iv) “Term SOFR Screen Rate” means the forward-looking SOFR term rate
administered by CME (or any successor administrator satisfactory to the Authority) and 
published on the applicable Reuters screen page (or such other commercially available 
source providing such quotations as may be designated by the Authority from time to time). 
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(v) “U.S. Government Securities Business Day” means any Business Day,
except any Business Day on which any of the Securities Industry and Financial Markets 
Association, the New York Stock Exchange or the Federal Reserve Bank of New York is 
not open for business because such day is a legal holiday under the federal laws of the 
United States or the laws of the State of New York, as applicable. 

In the event that CME or a successor indexing agent discontinues its administration and 
publication of the Term SOFR and, as a result, the Term SOFR Screen Rate ceases to be published 
on the Term SOFR Discontinuation Agent shall provide written notice (the “Discontinuation 
Notice”) to the Authority and the Trustee designating (i) the last date on which the interest rate on 
the 2022 Series B Bonds shall be calculated on the basis of Term SOFR (the “Term SOFR Rate 
Discontinuation Date”) and (ii) an alternative source and methodology for the determination of the 
variable rate on the 2022 Series B Bonds, which alternative source and methodology shall be 
determined in good faith by the Term SOFR Discontinuation Agent. Such notice shall be given as 
soon as reasonably practicable. The alternative source and methodology designated by the Term 
SOFR Discontinuation Agent shall become effective hereunder for the determination of the 
variable rate on the 2022 Series B Bonds on the first day following the Term SOFR Rate 
Discontinuation Date, provided that the Authority has received a Favorable Opinion of Counsel 
with respect to the alternative source and methodology designated by the Term SOFR 
Discontinuation Agent.  In the event that the Authority has not received a Favorable Opinion of 
Counsel with respect to the alternative source and methodology designated by the Term SOFR 
Discontinuation Agent, then the SIFMA Index and the related methodologies shall be deemed to 
be the alternative source for the calculation of interest payable in respect of 2022 Series B Bonds 
which, by their terms, would otherwise bear interest at a Term SOFR rate.  In such event, a 
reference to Term SOFR in any calculation of interest shall be disregarded for such purposes and 
replaced with a reference to 100% of the relevant SIFMA Index. 

“Term SOFR Discontinuation Agent” means the Remarketing Agent or such other agent 
selected by an Authorized Representative. 

“Term SOFR Index Rate Determination Date” means a date that is (a) two Business Days 
preceding the date of a Conversion to the Index Rate Period, (b) two Business Days preceding each 
Purchase Date during the Index Rate Period, (c) each Three-month Term SOFR Index Rate 
Determination Date or (d) two Business Days preceding each Interest Payment Date during the 
Index Rate Period other than when the Index Rate is based upon Term SOFR for three-months; 
provided, that if the Authority obtains a Favorable Opinion of Bond Counsel, “Term SOFR Index 
Rate Determination Date” shall mean such other date as is determined by the Authority in 
consultation with the Remarketing Agent in accordance with Section 302(e). 

“Three-month Term SOFR Rate Determination Date” means two Business Days prior to 
each January 1, April 1, July 1, and October 1. 

“Underwriter” means BofA Securities, Inc. or any other wholly-owned subsidiary of 
Bank of America Corporation to which all or substantially all of the Underwriter’s municipal 
markets business may be transferred following the adoption of this Resolution. 
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 “Variable Rate” means, as the context requires, the interest rate during the Initial Period or 
the Daily Rate, Weekly Rate, Term Rate or Index Rate applicable to 2022 Series B Bonds. 

“Variable Rate Bonds” means the 2022 Series B Bonds during the time such 2022 Series B 
Bonds bear interest at a Variable Rate. 

“Variable Rate Conversion Date” means each day (other than the Business Day 
immediately following the last day of the Initial Period) on which all or any portion of the 2022 
Series B Bonds bear interest at a Variable Rate pursuant to Section 302(d), 302(e) or 302(f) hereof 
which is immediately preceded by a day on which such 2022 Series B Bonds did not bear interest 
at the same Variable Rate. 

“Variable Rate Period” means each period during which 2022 Series B Bonds bear interest 
at a specific Variable Rate. 

“Weekly Rate” means the interest rate to be determined for 2022 Series B Bonds on a 
weekly basis pursuant to Sections 203 and 302(c) hereof. 

“Weekly Rate Conversion Date” means each day on which all or any portion of the 2022 
Series B Bonds bear interest at a Weekly Rate pursuant to Section 302(d) or (e) hereof which is 
immediately preceded by a day on which such 2022 Series B Bonds did not bear interest at a 
Weekly Rate.  The effective date of an automatic Conversion to the Weekly Rate pursuant to 
Section 302(a)(ii) hereof shall be deemed to be a Weekly Rate Conversion Date. 

“Weekly Rate Period” means each period during which 2022 Series B Bonds bear interest 
at a Weekly Rate. 

ARTICLE II 
AUTHORIZATION OF 2022 SERIES B BONDS 

201. Principal Amount, Designation and Series.  A Series of Bonds is hereby authorized
to be issued and sold pursuant to the provisions of the General Resolution in an aggregate principal 
amount not to exceed $120,000,000.  Such Series of Bonds may be issued in one or more 
subseries, and shall be designated “Rental Housing Revenue Bonds, 2022 Series B.” 

202. Purpose.  The purposes for which the 2022 Series B Bonds are being issued are:   (i)
financing or purchasing Mortgage Loans; (ii) making a deposit to the Capital Reserve Fund (unless 
a Cash Equivalent is provided in lieu of such deposit, as provided below, or sufficient moneys are 
on deposit therein); and (iii) paying all or a portion of the Costs of Issuance of the 2022 Series B 
Bonds, all as shall be determined by an Authorized Representative and set forth in the Purchase 
Contract. 

203. Interest Rates, Principal Amounts and Maturity Dates.  (a)  The 2022 Series B
Bonds shall be dated and shall be issued on or before August 31, 2022, as determined by an 
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Authorized Representative.  The 2022 Series B Bonds shall be issued as current interest bearing 
Bonds and not as Capital Appreciation Bonds.  All of the 2022 Series B Bonds shall be initially 
issued as Term Bonds which shall mature on any April 1 or October 1 in the years and principal 
amounts and shall bear interest as approved by an Authorized Representative, which approval shall 
be evidenced by execution of the Purchase Contract by any Authorized Representative.  The 2022 
Series B Bonds may remain as Term Bonds or become Serial Bonds or any combination of Serial 
Bonds and Term Bonds in connection with a Conversion of 2022 Series B Bonds to Fixed Rate 
Bonds which shall mature on any April 1 or October 1 in the years and principal amounts as 
approved by an Authorized Representative.  The 2022 Series B Bonds shall bear interest at the 
Weekly Rate for the Initial Period as set forth in the Purchase Contract and thereafter shall bear 
interest at a Weekly Rate as set forth in the Purchase Contract determined as provided in Section 
301 hereof.  Interest shall be payable on the applicable Interest Payment Date. 

(b) Subject to the further provisions of Article III hereof, each 2022 Series B Bond
shall bear interest and be payable as to interest as follows: 

(i) Each 2022 Series B Bond shall bear interest (at the applicable rate
determined pursuant to Article III hereof) computed from (A) the date of authentication, if 
authenticated on an Interest Payment Date to which interest has been paid, or (B) the last preceding 
Interest Payment Date to which interest has been paid (or the Closing Date if no interest thereon 
has been paid) in all other cases, and in either case (C) to and including the day (whether or not a 
Business Day) immediately preceding each Interest Payment Date on which interest is being paid. 

(ii) Subject to the provisions of subparagraph (iii) below, the interest due on any
2022 Series B Bond on any Interest Payment Date shall be paid to the Holder of such 2022 Series 
B Bond as shown on the registration books kept by the Trustee as of the regular Record Date.  The 
amount of interest payable on any Interest Payment Date shall be computed (A) on the basis of a 
365- or 366-day year for the number of days actually elapsed with respect to the Initial Period and
to a Flexible Rate Period, Daily Rate Period, Weekly Rate Period or an Index Rate Period during
which the Index Rate Index is the SIFMA Index, (B) on the basis of a 360-day year consisting of
twelve 30-day months with respect to a Term Rate Period or Fixed Rate Period, and (C) on the
basis of a 360-day year for the actual days elapsed with respect to an Index Rate Period during
which the Index Rate is a function of Term SOFR.

(iii) If the funds available under the General Resolution are insufficient on any
Interest Payment Date to pay the interest then due, the regular Record Date shall no longer be 
applicable with respect to the 2022 Series B Bonds.  If sufficient funds for the payment of such 
overdue interest thereafter become available, the Trustee shall promptly establish a special interest 
payment date for the payment of the overdue interest and a Special Record Date  (which shall be a 
Business Day) for determining the Holders entitled to such payments. Notice of such date so 
established shall be given by first-class mail by the Trustee to each Holder at least ten (10) days 
prior to the Special Record Date, but not more than thirty (30) days prior to the special interest 
payment date.  The overdue interest shall be paid on the special interest payment date (which date 
shall be deemed to be an Interest Payment Date) to the Holder, as shown on the registration books 
kept by the Trustee as of the close of business on the Special Record Date. 
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(iv) All payments of interest on the 2022 Series B Bonds shall be paid to the 
persons entitled thereto pursuant to Section 203(b)(ii) or Section 203(b)(iii) hereof on the Interest 
Payment Date in immediately available funds. 
 

(c) (i)  Any Holder may elect to have the principal or Redemption Price of and 
interest on its 2022 Series B Bonds bearing interest at the rate effective during the Initial Period or 
at Daily, Weekly, Term, Index or Fixed Rates paid by wire transfer to a bank within the continental 
United States or deposited to a designated account that is maintained with the Trustee; provided, 
however, that such Holder shall have provided wire transfer instructions to the Trustee prior to the 
Interest Payment Date; provided further, that each such 2022 Series B Bond must be presented to 
the Trustee in order for the Holder to receive payment of principal or Redemption Price. 
 

(ii) Interest accrued during any Flexible Rate Period shall be paid in 
immediately available funds, but only upon presentation and surrender of 2022 Series B Bonds to 
the Trustee, by wire transfer to a bank within the continental United States or direct deposit to a 
designated account that is maintained with the Trustee pursuant to directions given by the Holder 
to the Trustee on or prior to the Interest Payment Date. 
 

(d) In making the determination with respect to interest rates and the maturities of the 
2022 Series B Bonds, and the compensation to be paid to the Underwriter in connection with the 
issuance and sale of the 2022 Series B Bonds, the Authorized Representative making such 
determinations shall be limited as follows: 
 

(i) The rate of interest on any 2022 Series B Bond shall not at any time exceed 
the Maximum Rate. 
 

(ii) The rate of interest on any 2022 Series B Bond during the Initial Period shall 
not exceed a coupon rate of 12.00% per annum. 
 

(iii) The compensation to be paid to the Underwriter in connection with the sale 
of the 2022 Series B Bonds shall not be more than 1.00% of the original aggregate principal 
amount of the 2022 Series B Bonds. 
 

(iv) The schedule of maturities and the amount of each maturity for the entire 
Series and each subseries, if any, of the 2022 Series B Bonds, taking into account the Redemption 
Requirements, if any, established pursuant to Section 501 hereof, shall be established in a manner 
that will permit the Authorized Representative to file the Cash Flow Statement required by Section 
914 of the General Resolution. 
 

(v) The final maturity of the 2022 Series B Bonds shall not be later than 
October 1, 2065. 
 

(vi)  The maximum amount of scheduled principal payments (adjusted for any 
previously scheduled Redemption Requirements) and Redemption Requirements due on any April 1 
or October 1 (or, if the 2022 Series B Bonds are in a Flexible Rate Period and such April 1 or 
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October 1 is not an Interest Payment Date, the Interest Payment Date immediately following such 
April 1 or October 1 in the case of Redemption Requirements) shall not exceed $30,000,000.  

(e) Subject to the limitations set forth in subsection (d) above, scheduled
principal payments and Redemption Requirements may be revised upon Conversion of all or any 
portion of the 2022 Series B Bonds to, Flexible Rates or a Fixed Rate pursuant to Sections 303 or 
305 hereof to the extent and in the manner provided in the Purchase Contract. 

204. Denominations, Numbers and Letters.  (a)  The 2022 Series B Bonds shall be issued
as fully-registered bonds in the Authorized Denominations set forth in subsection (b) below.  The 
2022 Series B Bonds shall be lettered “B,” and shall be numbered consecutively from 1 upwards, 
except that, in connection with any Conversion Date, the Authority may determine that the 2022 
Series B Bonds for which such date is a Conversion Date should bear a new designation after such 
Conversion Date and, if it should so determine, the Authority shall advise the Trustee of the new 
designation.  References in this 2022 Series B Resolution, unless the context requires otherwise, 
include 2022 Series B Bonds as redesignated pursuant to this Section 204.  Any Authorized 
Representative may further designate one or more subseries of 2022 Series B Bonds as may be 
necessary or appropriate in connection with the issuance of the 2022 Series B Bonds, which shall 
be evidenced by the subseries designations, if any, set forth in the Purchase Contract. 

(b) The 2022 Series B Bonds shall be issuable in fully-registered form, in
denominations of (i) during a Variable Rate Period, $100,000 and any integral multiple of $5,000 
in excess of $100,000, (ii) during a Flexible Rate Period, $100,000 and any integral multiple of 
$1,000 in excess of $100,000, and (iii) during a Term Rate Period or an Index Rate Period or on 
and after the Fixed Rate Conversion Date, $5,000 or integral multiples thereof (each “Authorized 
Denominations”); provided, however, that if as a result of a Conversion of 2022 Series B Bonds  
from a Term Rate Period or an Index Rate Period to a Daily Rate Period, Weekly Rate Period or 
Flexible Rate Period, it is not possible to deliver all the 2022 Series B Bonds required or 
permitted to be Outstanding in a denomination permitted above, 2022 Series B Bonds may be 
delivered, to the extent necessary, in different denominations.  If the interest rate on the 2022 
Series B Bonds is automatically Converted to a Weekly Rate, as provided in 302(a)(ii) hereof, 
2022 Series B Bonds then Outstanding which were in Authorized Denominations immediately 
prior to such automatic Conversion shall be deemed to be temporarily in Authorized 
Denominations following such automatic Conversion. 

(c) Each 2022 Series B Bond shall be dated as of the date of authentication, if
authenticated on an Interest Payment Date to which interest has been paid, and in all other cases 
the last preceding Interest Payment Date to which interest has been paid (or the Closing Date if no 
interest thereon has been paid).  

205. Sale of 2022 Series B Bonds.  An Authorized Representative is authorized to
negotiate, execute and deliver the Purchase Contract on behalf of the Authority in substantially the 
form presented to this meeting, with such changes as an Authorized Representative deems 
necessary and desirable and are not materially adverse to the Authority, for purchase of the 2022 
Series B Bonds at the price set forth therein (which shall not be less than 100% of the principal 
amount thereof) by the Underwriter.  Approval of the Purchase Contract, and the purchase price 
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set forth therein, shall be evidenced by the execution of the Purchase Contract by an Authorized 
Representative. 

206. Liquidity Facility.

(a) For so long as any 2022 Series B Bonds are Liquidity Facility Bonds, payment of the
Purchase Price of such Liquidity Facility Bonds shall be made pursuant to a Liquidity Facility 
delivered by a Liquidity Facility Provider, subject to Section 802.   An Authorized Representative 
is authorized to select a Liquidity Facility Provider and to negotiate and execute the Liquidity 
Facility, if any, substantially in the form of a standby bond purchase agreement, line of credit or 
letter of credit previously approved by the Authority in connection with any Series of Bonds, with 
such changes in such document as may be necessary or desirable, permitted by the Act and 
otherwise by law, and are not materially adverse to the Authority, taking into account the benefits 
to be derived by the Authority from the issuance of the 2022 Series B Bonds, and subject to the 
following additional conditions: 

(i) The initial annual fees to be paid in respect of the Initial Credit/Liquidity
Facility shall not exceed 1.00% of the available commitment thereunder; provided, however, that 
such fees may be increased pursuant to the provisions of the Liquidity Facility. 

(ii) The available commitment under the Liquidity Facility shall not exceed an
amount equal to the sum of (A) the principal amount of the 2022 Series B Bonds and (B) the 
Interest Coverage Requirement with respect to such principal amount. 

(b) Any Authorized Representative hereby is authorized to obtain any amendment to
any Liquidity Facility in respect of 2022 Series B Bonds bearing interest at a Variable Rate or a 
Flexible Rate, and to execute and deliver the same. 

(c) The initial annual fees to be paid in respect of any Alternate Liquidity Facility
shall not exceed 3.00% of the available commitment thereunder; provided, however, that such 
fees may be increased in accordance with the provisions of such Alternate Liquidity Facility. 

207. Credit Facility.

(a) For so long as 2022 Series B Bonds bearing interest at a Variable Rate are
supported by a Credit Facility, payment of the principal and interest on the 2022 Series B Bonds 
shall be made pursuant to a Credit Facility delivered by a Credit Provider, subject to Section 804. 
If a Credit Facility supports 2022 Series B Bonds during a Variable Rate Period, such Credit 
Facility must support all 2022 Series B Bonds.  During the Initial Period, the 2022 Series B 
Bonds shall bear interest at the Weekly Rate and shall be supported by the Initial 
Credit/Liquidity Facility.  An Authorized Representative is authorized to select a Credit Provider 
and to negotiate and execute the Credit Facility (and/or related Reimbursement Agreement), if 
any, substantially in the form of an irrevocable direct pay letter of credit approved by the 
Authority in connection with the 2022 Series B Bonds, with such changes in such document as 
may be necessary or desirable, permitted by the Act and otherwise by law, and are not materially 
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adverse to the Authority, taking into account the benefits to be derived by the Authority from the 
issuance of the 2022 Series B Bonds, and subject to the following additional conditions: 

(i) The initial annual fees to be paid in respect of the Initial Credit/Liquidity
Facility shall not exceed 1.00% of the available commitment thereunder; provided, 
however, that such fees may be increased pursuant to the provisions of such Credit 
Facility. 

(ii) The available commitment under any Credit Facility shall not exceed an
amount equal to the sum of (A) the principal amount of the 2022 Series B Bonds and (B) 
the Interest Coverage Requirement with respect to such principal amount. 

(b) Any Authorized Representative hereby is authorized to obtain any amendment to
any Credit Facility in respect of 2022 Series B Bonds bearing interest at a Variable Rate, and to 
execute and deliver the same. 

(c) The initial annual fees to be paid in respect of any Alternate Credit Facility shall
not exceed 3.00% of the available commitment thereunder; provided, however, that such fees 
may be increased in accordance with the provisions of such Alternate Credit Facility. 

ARTICLE III 
INTEREST RATES ON 2022 SERIES B BONDS 

301. Initial Interest Rate; Subsequent Rates.  The 2022 Series B Bonds shall initially
bear interest at the Weekly Rate.  The initial Weekly Rate to be effective shall be determined as 
provided in the Purchase Contract.  The Interest Rate borne by the 2022 Series B Bonds may be 
Converted from time to time to another type of Interest Rate as hereinafter provided.  In the event 
of a failure to effect a proposed Conversion to another type of Interest Rate pursuant to Section 
302, 303 or 305 hereof, the Interest Rate on the 2022 Series B Bonds to have been Converted shall 
be automatically Converted to a Weekly Rate and shall bear interest at the Weekly Rate set in 
accordance with Section 302(c) hereof from the date on which such Conversion was to have 
occurred, which date shall be deemed to be the first day of the Weekly Rate Period, if the 
Conversion was to have been made from a Variable Rate Period or a Flexible Rate Period. 

302. Variable Rates; Conversion to Variable Rate Periods.

(a) Determination by Remarketing Agent.  Except for the Initial Period and subject to
the further provisions of this Article III with respect to particular Variable Rates or Conversions to 
or between Variable Rate Periods, the Variable Rate to be applicable to 2022 Series B Bonds 
during any Variable Rate Period shall be determined by the Remarketing Agent. 

(i) In each case, subject to the provisions of Section 305 hereof, the Variable
Rate for a Variable Rate Period in question shall be determined by the Remarketing Agent on the 
date or dates and at the time or times required pursuant to subsection (b) through (g) below, 
whichever is applicable. 
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(ii) Except for the interest rate during the Initial Period, each Variable Rate 
shall be determined by the Remarketing Agent as the lowest rate of interest which, in the judgment 
of the Remarketing Agent, taking into account prevailing market conditions, would permit the 
applicable 2022 Series B Bonds to be sold at a purchase price equal to one hundred percent (100%) 
of the principal amount thereof plus any accrued interest thereon as of the effective date of such 
rate; provided, however, that if (i) the Remarketing Agent fails for any reason to determine the 
Variable Rate for any Variable Rate Period when required hereunder, (ii) there is no Remarketing 
Agent in place on the applicable Rate Determination Date, (iii) any Variable Rate fails to become 
effective, or (iv) a Variable Rate is held to be invalid or unenforceable by a final judgment of a 
court of competent jurisdiction, then the Interest Rate on such 2022 Series B Bonds shall be 
automatically Converted to (or continue to bear interest at) a Weekly Rate; provided, further, that 
(i) if the 2022 Series B Bonds are Converted to the Weekly Rate as provided above, the Weekly 
Rate through the Tuesday following such Conversion shall be the applicable last interest rate in 
effect, and (ii) if the 2022 Series B Bonds continue to bear interest at a Weekly Rate as provided 
above, or if a Weekly Rate is not determined by the Remarketing Agent for two or more 
consecutive Weekly Periods, the Weekly Rate shall be the Maximum Rate.  In the event the 2022 
Series B Bonds are Converted to a Weekly Rate as provided in the immediately preceding 
sentence, the Trustee shall as soon as practicable send notice by first class mail to the Holders 
stating that such automatic Conversion has occurred, the effective date thereof, and the manner in 
which the Weekly Rate for such Weekly Rate Period is being determined. 
 

(iii) In no event shall the Variable Rate for any Variable Rate Period exceed the 
Maximum Rate. 
 

(iv) All determinations of Variable Rates shall be conclusive and binding upon 
the Authority, the Trustee and the Holders of the 2022 Series B Bonds.  The Authority, the Trustee 
and the Remarketing Agent shall not be liable to any Holders for failure to give any notice required 
in this Section 302 or for failure of any Holders to receive any such notice. 
 

(b) Daily Rates.  A Daily Rate shall be determined for each Daily Rate Period as 
follows: 
 

(i) The Daily Rate shall be effective for one day.  Subject to the provisions of 
Section 302(a)(ii) hereof, each such Daily Rate shall be determined by the Remarketing Agent by 
10:00 a.m., New York City time, on each Business Day.  If the 2022 Series B Bonds bearing 
interest at a Daily Rate have not been subject to a Conversion, then the Daily Rate on a day that is 
not a Business Day shall be the Daily Rate determined on the preceding Business Day. 
 

(ii) Subject to the provisions of Section 305 hereof, notice of each Daily Rate 
shall be given by the Remarketing Agent to the Authority and the Trustee by telephone or 
facsimile transmission (or electronic communication mutually acceptable to the parties) not later 
than the close of business on the same Business Day, and written notice of Daily Rates determined 
shall be given by the Remarketing Agent to the Authority and the Trustee on the Business Day 
prior to each Interest Payment Date on which interest at a Daily Rate or Daily Rates is required to 
be paid. 
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(iii) Subject to the provisions of Section 305 hereof, written notice of Daily
Rates shall be given by the Trustee to the Liquidity Facility Provider, if any, and each Holder 
requesting such information within seven (7) Business Days after each Interest Payment Date on 
which interest at a Daily Rate or Daily Rates was paid. 

(c) Weekly Rates.  A Weekly Rate shall be determined for each Weekly Rate Period as
follows: 

(i) Weekly Rate Periods shall commence on Wednesday of each week and end
on Tuesday of the following week, except that: (A) if a Weekly Rate Period is the Rate Period 
following the Initial Period for any 2022 Series B Bonds, such Weekly Rate Period shall 
commence on the day after the Initial Period and end on Tuesday of the following week; (B) in the 
case of a Conversion to a Weekly Rate Period from a different Variable Rate Period or from 
Flexible Rate Periods, such Weekly Rate Period shall commence on the last Interest Payment Date 
in respect of the immediately preceding Rate Period or Rate Periods and end on Tuesday of the 
following week; (C) in the case of a Conversion from a Weekly Rate Period to a different Rate 
Period, the last Weekly Rate Period prior to Conversion shall end on the last day immediately 
preceding the Conversion Date to the new Rate Period; (D) if a Weekly Rate Period occurs by 
virtue of the automatic Conversion to a Weekly Rate as provided in Section 301 or 302(a)(ii) 
hereof, such Weekly Rate Period shall commence on the effective date of such automatic 
Conversion; and (E) in the event a Weekly Rate Period is the final Rate Period with respect to a 
2022 Series B Bond, such Weekly Rate Period shall end on the stated maturity date of the 2022 
Series B Bond or the date of earlier payment thereof. 

(ii) The Weekly Rate for each Weekly Rate Period shall be effective from and
including the commencement date of such period and shall remain in effect through and including 
the last day thereof.  Subject to the provisions of Section 302(a)(ii) hereof, each such Weekly Rate 
shall be determined by the Remarketing Agent by 11:00 a.m. New York City time on the 
commencement date of the Weekly Rate Period to which it relates (unless such day is not a 
Business Day, in which case, by 4:00 p.m. New York City time on the first Business Day 
preceding the commencement date of the Weekly Rate Period to which it relates). 

(iii) Subject to the provisions of Section 305 hereof, notice of each Weekly Rate
shall be given by the Remarketing Agent to the Authority and the Trustee by telephone or 
facsimile transmission (or electronic communication mutually acceptable to the parties) not later 
than the close of business on the first Business Day immediately preceding the commencement 
date of the Weekly Rate Period to which it relates, and written notice of Weekly Rates determined 
for each Weekly Rate Period shall be given by the Remarketing Agent to the Authority and the 
Trustee on the Business Day prior to each Interest Payment Date on which interest at a Weekly 
Rate or Weekly Rates is required to be paid. 

(iv) Subject to the provisions of Section 305 hereof, written notice of Weekly
Rates determined for each Weekly Rate Period shall be given by the Trustee to the Liquidity 
Facility Provider, if any, and each Holder requesting such information within seven (7) Business 
Days after each Interest Payment Date on which interest at a Weekly Rate or Weekly Rates was 
paid. 
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 (d) Term Rates.  A Term Rate shall be determined for each Term Rate Period as 
follows: 

(i) If the Term Rate Period is the Rate Period following the Initial Period, the 
Term Rate Period shall commence on the Term Rate Conversion Date and end on a day that 
precedes a Business Day selected by the Authority that is a minimum of 180 days after the Term 
Rate Conversion Date, but in no event later than the maturity date of the applicable 2022 Series 
B Bonds.  Upon such selection, such Business Day will be an Interest Payment Date for such 
Term Rate Bonds.  The duration of the Term Rate Period and the Stepped Rate to be applicable 
to the Term Rate Bonds should insufficient funds be available for their purchase at the end of 
such Term Rate Period, shall be as specified in the Pricing Notice given with respect to the 
Conversion of any 2022 Series B Bonds to such Term Rate Period pursuant to Section 302(d)(iii) 
or with respect to any new Term Rate and Term Rate Period for 2022 Series B Bonds then 
bearing interest at a Term Rate pursuant to Section 302(d)(ii).  With respect to each Term Rate 
Period except during the Initial Period, if applicable, subject to the provisions of Section 
302(a)(ii) hereof, the Remarketing Agent shall set the Term Rate for the 2022 Series B Bonds by 
5:00 p.m. New York City time, on the applicable Term Rate Computation Date.  Upon a 
successful Conversion of any 2022 Series B Bonds to bear interest at the Term Rate from another 
Interest Rate pursuant to this Article III or the establishment of a new Term Rate Period and a 
new Term Rate for any Term Rate Bonds pursuant to Section 302(d)(ii), and until such Term 
Rate Bonds are successfully Converted to another Interest Rate, such 2022 Series B Bonds shall 
bear interest at a Term Rate.   

 
(ii)   Term Rate Continuation.  The Authority may establish a new Term Rate 

Period and Term Rate for any Term Rate Bonds by delivery of a written notice consistent with 
the provisions of Section 302(d)(iii) (a “Term Rate Continuation Notice”) to the Trustee, the 
Remarketing Agent and the applicable Liquidity Facility Provider, if any, for such Term Rate 
Bonds no less than thirty-one (31) days prior to the effective date of the new Term Rate Period 
along with a form of Favorable Opinion of Bond Counsel proposed to be delivered on the 
effective date of the new Term Rate Period in connection with the continuation of a Term Rate 
Period for the Term Rate Bonds.  The effective date of the new Term Rate Period must be a 
Business Day on which such Term Rate Bonds are subject to optional redemption pursuant to 
Section 502(a) or a Business Day on which such 2022 Series B Bonds are subject to mandatory 
tender pursuant to the applicable provisions of Section 403(a).  No later than two (2) Business 
Days prior to the effective date of such new Term Rate Period, the Authority shall deliver to the 
Trustee a Pricing Notice consistent with the provisions of Section 302(d)(iii) below.  Each Term 
Rate Bond shall be subject to mandatory tender on the first day of the new Term Rate Period.  
No new Term Rate shall become effective unless a Favorable Opinion of Bond Counsel is 
delivered on (and as of) the first day of the new Term Rate Period and all such Term Rate Bonds 
are successfully remarketed in the new Term Rate Period at the new Term Rate on the first day 
of the new Term Rate Period. 

 
(iii)  Contents of Term Rate Continuation Notice; Pricing Notice.  The 

Authority’s Term Rate Continuation Notice must specify:  (i) the proposed Term Rate Period; 
(ii) whether the Liquidity Facility then in effect, if any, will remain in effect; (iii) if a new 
Liquidity Facility will be in effect after the effective date of the new Term Rate Period and Term 
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Rate; and (iv) the expected ratings, if any, on such 2022 Series B Bonds following the 
establishment of a new Term Rate Period and Term Rate. 

The Pricing Notice delivered in connection with a Conversion to or continuation of a 
Term Rate must specify:  (1) the duration of the Term Rate Period, (2) the optional redemption 
provisions applicable to such Term Rate Bonds during such Term Rate Period, if any, and (3) the 
Stepped Rate to be applicable to such Term Rate Bonds should insufficient funds be available to 
purchase such Term Rate Bonds at the end of such Term Rate Period.   

(iv) Notice to Holders.  Subject to Section 305 hereof, upon receipt of a Term
Rate Continuation Notice from an Authorized Representative, as soon as possible, but in any 
event not less than thirty (30) days prior to the first day of the proposed Term Rate Period, the 
Trustee shall give notice by first-class mail to the Holders of the affected Series of 2022 Series B 
Bonds, which notice shall state: 

(A) in substance that a new Term Rate Period and Term Rate are to be
established for such 2022 Series B Bonds on the applicable Term Rate Conversion Date 
if the conditions specified in this 2022 Series B Resolution (and generally described in 
such notice) are satisfied on or before such date; 

(B) the first day of the new Term Rate Period;

(C) that the Authority has delivered to the Trustee the form of an Favorable
Opinion of Bond Counsel proposed to be delivered to the Trustee in connection with the 
continuation of the Term Rate Period for the Term Rate Bonds; 

(D) that a new Term Rate Period and Term Rate for such 2022 Series B Bonds
shall not be established unless the Favorable Opinion of Bond Counsel referred to above 
is delivered to the Trustee on (and as of) the first day of the new Term Rate Period and all 
such 2022 Series B Bonds are successfully remarketed in the new Term Rate Period and 
at the new Term Rate on the first day thereof; 

(E) the CUSIP numbers or other identification information of such 2022
Series B Bonds; 

(F) that all affected 2022 Series B Bonds are subject to mandatory tender for
purchase on the first day of the new Term Rate Period (whether or not the proposed new 
Term Rate Period becomes effective on such date, unless the 2022 Series B Bonds are 
not supported by a Liquidity Facility, then the 2022 Series B Bonds will be purchased 
only upon a successful remarketing at the new Term Rate) at the purchase price; and 

(G) that, to the extent that there shall be on deposit with the Trustee on the first
day of the new Term Rate Period an amount of money sufficient to pay the purchase 
price thereof, all such 2022 Series B Bonds not delivered to the Trustee on or prior to 
such date shall be deemed to have been properly tendered for purchase and shall cease to 
constitute or represent a right on behalf of the Holder thereof to the payment of principal 
thereof or interest thereon and shall represent and constitute only the right to payment of 
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the purchase price on deposit with the Trustee, without interest accruing thereon after 
such date. 

(v) End of Term Rate.  In the event the Authority fails to give a Term Rate
Continuation Notice or a notice of Conversion with respect to Term Rate Bonds at the time 
required by this Section 302(d), as applicable, or if the conditions to the effectiveness of a new 
Term Rate Period and new Term Rate set forth in Section 302(d)(ii) or the conditions to 
Conversion to another Rate Period are not satisfied, including as a result of the Remarketing 
Agent failing to establish a Term Rate as herein provided, then on the day following the last day 
of the current Term Rate Period, a Weekly Rate Period shall automatically commence for such 
2022 Series B Bonds; provided that, notwithstanding anything to the contrary herein, unless a 
Liquidity Facility is in effect with respect to such 2022 Series B Bonds, such 2022 Series B 
Bonds shall not be subject to optional tender pursuant to Section 401(a) and shall bear interest at 
a rate of interest equal to the Stepped Rate determined on each Stepped Rate Determination Date, 
subject to the provisions of Section 407(b). 

(e) Index Rates.

(i) Upon a successful Conversion of any 2022 Series B Bonds to an Index Rate
Period pursuant to Section 302 or upon a continuation of 2022 Series B Bonds in an Index Rate 
Period, and until such 2022 Series B Bonds are successfully converted to another Rate Period 
pursuant to this Article III, such 2022 Series B Bonds shall bear interest at the Index Rate 
applicable to such 2022 Series B Bonds, as determined by the Index Agent.  Except as may be 
otherwise specified in a Pricing Notice, (A) the initial Index Rate for each Index Rate Period 
during which the Index Rate Index is the SIFMA Index, shall apply to the period commencing on 
the first day of such Index Rate Period and ending on the following Wednesday, unless such first 
day is a Wednesday, in which case the initial Index Rate will only apply to such first day and 
thereafter, each Index Rate shall apply to the period commencing on and including Thursday 
(whether or not a Business Day) to and including the following Wednesday, or (B) the initial Index 
Rate for each Index Rate Period during which the Index Rate Index is a function of Term SOFR, 
shall apply to the period commencing on the first day of such Index Rate Period to and including 
the date preceding the next Interest Payment Date and thereafter, each Index Rate shall apply to the 
period commencing on and including the following Interest Payment Date to and including the 
date preceding the next Interest Payment Date. 

The duration of the Index Rate Period, the Stepped Rate to be applicable to such 2022 
Series B Bonds should insufficient funds be available for their purchase at the end of such Index 
Rate Period, the next Purchase Date, the Index Rate Index, the frequency with which the Index 
Rate will be recalculated, the Interest Payment Dates applicable to such 2022 Series B Bonds and 
any alternative Index Rate Determination Dates shall be as specified in the Pricing Notice given 
with respect to the Conversion of 2022 Series B Bonds to the Index Rate Period pursuant to this 
Article III or with respect to any new Index Rate and Index Rate Period for 2022 Series B Bonds 
then bearing interest at an Index Rate 

(ii) Determination of Applicable Spread.  The Index Rate for Index Rate Bonds
shall be based on the Index Rate Index, which shall be designated by the Authority not less than 
five Business Days prior to a Conversion Date or Purchase Date.  The Remarketing Agent shall 
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determine the Applicable Spread to be used in calculating the Index Rate on or before the Index 
Rate Determination Date preceding the Conversion Date or Purchase Date and such Applicable 
Spread shall be documented and communicated to the Trustee and the Authority in a manner that is 
of general practice and acceptable to the Authority and the Trustee (including, but not limited to a 
Remarketing Agreement, or such other similar contractual arrangement).  The Remarketing Agent 
shall offer for sale and use its best efforts to sell such 2022 Series B Bonds on the Conversion Date 
at a price equal to 100% of the principal amount thereof, as provided herein and in the applicable 
Remarketing Agreement. 

(iii) Calculation of Index Rate.  The Index Rate for each Index Rate Bond shall
be calculated on each Index Rate Determination Date (preceding the date on which such Index 
Rate is to become effective) by the Index Agent and shall be equal to: (A) the Index Rate Index on 
the Index Rate Determination Date, as determined by the Index Agent, plus (B) the Applicable 
Spread that was determined pursuant to the preceding paragraph, and such Index Rate shall be 
rounded upwards to the nearest one hundredth of one percent (0.01%).  Upon Conversion to or 
continuation of an Index Rate Period, unless otherwise specified in the Pricing Notice, the Index 
Rate (as calculated from time to time pursuant to the Pricing Notice) shall apply to the period 
commencing on the Conversion Date or the Purchase Date and ending on such date as provided in 
Section 302(e)(i) above.  Notwithstanding anything to the contrary in this Section, the Index Rate 
may be calculated by the Remarketing Agent, with the approval of the Authority, on any Business 
Day not more than sixty (60) Business Days nor less than two (2) Business Days prior to such 
Conversion Date; and thereafter, each Index Rate, as determined above, shall apply to the Index 
Rate Period as determined in Section 302(e)(i) above. 

The Index Agent shall calculate the Index Rate for the Index Rate Bonds as provided above 
and shall furnish such Index Rate to the Trustee (if the Trustee is not also the Index Agent) and the 
Authority by electronic means no later than the Business Day next succeeding each Index Rate 
Determination Date.  Upon the request of a Holder, the Trustee shall confirm by electronic means 
the Index Rate then in effect.  In lieu of the notifications provided in the preceding sentences, the 
Trustee may make such information available by readily accessible electronic means. 

The Trustee shall, as soon as available and by no later than the Business Day preceding 
each Interest Payment Date, notify the Authority in writing of the total amount of interest payable 
with respect to the Index Rate Bonds on such Interest Payment Date. 

If the Index Agent shall fail to calculate an Index Rate for any reason, the determination of 
the applicable Index Rate shall be made by the Remarketing Agent at the direction of the 
Authority.  The determination of any Index Rate by the Index Agent or, as aforesaid, the 
Remarketing Agent, at the direction of the Authority, shall be conclusive and binding upon the 
Authority, the Trustee, the Liquidity Facility Provider, if any, the Remarketing Agent, the Index 
Agent and the Holders. 

(iv) Index Rate Continuation.  The Authority may establish a new Index Rate
Period and Index Rate for any Index Rate Bonds by delivery of a written notice consistent with 
the provisions of Section 302(e)(v) (an “Index Rate Continuation Notice”) to the Trustee, the 
Index Agent, the Remarketing Agent and the applicable Liquidity Facility Provider, if any, for 
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such Index Rate Bonds no less than thirty-five (35) days prior to the effective date of the new 
Index Rate Period along with a form of Favorable Opinion of Bond Counsel proposed to be 
delivered on the effective date of the new Index Rate Period in connection with the continuation 
of an Index Rate Period for the Index Rate Bonds.  The effective date of the new Index Rate 
Period must be a day on which such Index Rate Bonds are subject to optional redemption 
pursuant to Section 502(b) or a Business Day on which such 2022 Series B Bonds are subject to 
mandatory tender pursuant to the applicable provisions of Section 403(a).  No later than five (5) 
Business Days prior to the effective date of such new Index Rate Period, the Authority shall 
deliver to the Trustee a Pricing Notice consistent with the provisions of Section 302(e)(v).  Each 
Index Rate Bond shall be subject to mandatory tender on the first day of such new Index Rate 
Period.  No new Index Rate shall become effective unless a Favorable Opinion of Bond Counsel 
is delivered on (and as of) the first day of the new Index Rate Period and all such Index Rate 
Bonds are successfully remarketed in the new Index Rate Period at the new Index Rate on the 
first day of the new Index Rate Period. 

(v) Contents of The Index Rate Continuation Notice; Contents of Pricing
Notice.  The Authority’s Index Rate Continuation Notice must specify:  (i) the proposed Index 
Rate Period; (ii) whether the Liquidity Facility then in effect, if any, will remain in effect; (iii) if 
a new Liquidity Facility will be in effect after the effective date of the new Index Rate Period 
and Index Rate; and (iv) the expected ratings, if any, on such Index Rate Bonds following the 
establishment of a new Index Rate Period and Index Rate. 

The Pricing Notice delivered in connection with a Conversion to or continuation of an 
Index Rate must specify: (1) the duration of the Index Rate Period, (2) the optional redemption 
provisions applicable to such Index Rate Bonds during such Index Rate Period, if any, (3) the 
Stepped Rate to be applicable to such Index Rate Bonds should insufficient funds be available to 
purchase such bonds at the end of such Index Rate Period, (4) the proposed next Purchase Date, 
if any, (5) the Index Rate Index, if other than the SIFMA Index, (6) the frequency with which the 
Index Rate shall be recalculated, (7) the proposed Interest Payment Dates applicable to such 
Index Rate Bonds while bearing interest in an Index Rate Period, and (8) alternative Index Rate 
Determination Dates and Stepped Rate Determination Dates, if any. 

(vi) Notice to Holders.  Upon receipt of an Index Rate Continuation Notice from
an Authorized Representative, as soon as possible, but in any event not less than thirty (30) days 
prior to the first day of the proposed Index Rate Period, the Trustee shall give notice by first-class 
mail to the Holders of the affected Index Rate Bonds, the Index Agent (if the Trustee is not the 
Index Agent) and the Remarketing Agent, which notice shall state: 

(A) in substance that a new Index Rate Period is to be established for such Index
Rate Bonds on the applicable Index Rate Conversion Date if the conditions specified in this 
2022 Series B Resolution (and generally described in such notice) are satisfied on or before 
such date; 

(B) the first day of the new Index Rate Period;
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(C) that the Authority has delivered to the Trustee the form of an Favorable
Opinion of Bond Counsel proposed to be delivered to the Trustee in connection with the 
continuation of the Index Rate Period for the Index Rate Bonds; 

(D) that a new Index Rate Period and Index Rate for such Index Rate Bonds shall
not be established unless the Favorable Opinion of Bond Counsel referred to above is 
delivered to the Trustee on (and as of) the first day of the new Index Rate Period and all 
such Index Rate Bonds are successfully remarketed in the new Index Rate Period and at 
the new Index Rate on the first day thereof; 

(E) the CUSIP numbers or other identification information of such Index Rate
Bonds; 

(F) that all affected Index Rate Bonds are subject to mandatory tender for
purchase on the first day of the new Index Rate Period (whether or not the proposed new 
Index Rate Period becomes effective on such date, unless the 2022 Series B Bonds are 
not supported by a Liquidity Facility, then the 2022 Series B Bonds will be purchased 
only upon a successful remarketing at the new Index Rate) at the purchase price; and 

(G) that, to the extent that there shall be on deposit with the Trustee on the first
day of the new Index Rate Period an amount of money sufficient to pay the purchase 
price thereof, all such Index Rate Bonds not delivered to the Trustee on or prior to such 
date shall be deemed to have been properly tendered for purchase and shall cease to 
constitute or represent a right on behalf of the Holder thereof to the payment of principal 
thereof or interest thereon and shall represent and constitute only the right to payment of 
the purchase price on deposit with the Trustee, without interest accruing thereon after 
such date. 

(vii) End of Index Rate.  In the event the Authority fails to give an Index Rate
Continuation Notice or a notice of Conversion, as applicable, with respect to Index Rate Bonds at 
the time required by this Section 302(e), as applicable, or if the conditions to the effectiveness of a 
new Index Rate Period and new Index Rate as herein provided or the conditions to Conversion to 
another Rate Period are not satisfied, then on the day following the last day of the current Index 
Rate Period, a Weekly Rate Period shall automatically commence for such 2022 Series B Bonds; 
provided that, notwithstanding anything to the contrary in the 2022 Series B Resolution, unless a 
Liquidity Facility is in effect with respect to such 2022 Series B Bonds, such 2022 Series B Bonds 
shall not be subject to optional tender pursuant to Section 401(a) and shall bear interest at a rate of 
interest equal to the Stepped Rate determined on each Stepped Rate Determination Date, subject to 
the provisions of Section 407(b). 

(f) Conversions Between Variable Rate Periods.  Following the Initial Period, all or
any portion of the 2022 Series B Bonds may be Converted from one Variable Rate Period to 
another Variable Rate Period at the election of the Authority and the consent of the Liquidity 
Facility Provider (which consent shall not be unreasonably withheld), if any, as follows: 
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(i) In any such case, the Conversion Date to a different Variable Rate Period 
shall be an Interest Payment Date on which interest is payable for the Variable Rate Period from 
which the Conversion is to be made.  

 
(ii) If after the Conversion Date, the 2022 Series B Bonds are to be Liquidity 

Facility Bonds, it is a condition to each such Conversion that a Liquidity Facility be in place and 
that the interest component of the Liquidity Facility after such Conversion be at least equal to the 
applicable Interest Coverage Requirement. 

 
(iii) The Authority shall give written notice of any such Conversion to the 

Trustee, the Liquidity Facility Provider, the Credit Provider, if any, and the Remarketing Agent not 
less than twenty (20) days prior to the proposed Conversion Date.  Such notice shall specify the 
proposed Conversion Date and the Variable Rate Period to which the Conversion will be made, the 
principal amount of 2022 Series B Bonds to be Converted, and the Rate Periods from which 2022 
Series B Bonds to be Converted shall be selected by the Trustee as directed by the Authority (to the 
extent the Authority shall have received a Favorable Opinion of Bond Counsel with respect 
thereto). Together with such notice, the Authority shall file with the Remarketing Agent, the 
Liquidity Facility Provider, if any, the Credit Provider, if any, and the Trustee a form of 
Favorable Opinion of Bond Counsel regarding the Conversion from one Variable Rate Period to 
another Variable Rate Period.  No Conversion shall become effective unless, on or before the 
proposed Conversion Date, the Authority shall also file with the Remarketing Agent, the 
Liquidity Facility Provider, the Credit Provider, if any, and the Trustee a Favorable Opinion of 
Bond Counsel substantially in the form described in the immediately preceding sentence dated 
the Conversion Date. 

 
(iv) Not less than fifteen (15) days prior to the Conversion Date, the Trustee 

shall mail (by first class mail) a written notice, prepared by the Authority, of the Conversion to the 
Holders of the 2022 Series B Bonds to be Converted. Such notice shall state that such 2022 Series 
B Bonds are subject to mandatory tender for purchase at par plus accrued interest to, but not 
including, the Conversion Date. 

 
(v) The Variable Rate for the Variable Rate Period commencing on the 

Conversion Date shall be determined by the Remarketing Agent in the manner provided in 
subsection (a) above on the date set forth in subsection (b) through (e) above, whichever is 
applicable to the Variable Rate Period to which the Conversion shall be made. 

 
(g) Conversions to Variable Rate Period from Flexible Rate Periods.  All or any portion 

of the 2022 Series B Bonds may be Converted from Flexible Rate Periods to a Variable Rate 
Period at the election of the Authority, as follows: 
 

(i) The Conversion Date shall be a day which is the last Interest Payment Date 
on which interest is payable for all Flexible Rate Periods theretofore established pursuant to 
Section 303 hereof for the 2022 Series B Bonds being so Converted. 
 

(ii) The Authority shall give written notice of any such Conversion to the 
Trustee, the Liquidity Facility Provider, the Credit Provider, if any, and the Remarketing Agent no 
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fewer than twenty (20) days prior to the proposed Conversion Date.  Such notice shall specify the 
proposed Conversion Date, the Variable Rate Period to which the Conversion will be made, the 
principal amount of the 2022 Series B Bonds to be Converted and the Rate Periods from which the 
2022 Series B Bonds shall be Converted.  If only a portion of the 2022 Series B Bonds bearing 
interest in any Rate Period is to be Converted, then the Trustee shall select the 2022 Series B 
Bonds to be Converted from such Rate Periods specified in such notice (to the extent that the 
Authority shall have received a Favorable Opinion of Bond Counsel with respect thereto). 
Together with such notice, the Authority shall file with the Remarketing Agent, the Liquidity 
Facility Provider, the Credit Provider,  if any, and the Trustee a form of Favorable Opinion of 
Bond Counsel regarding the Conversion of the Flexible Rate Bonds to Variable Rate Bonds.  No 
Conversion shall become effective unless, on or before the proposed Conversion Date, the 
Authority shall also file with the Remarketing Agent, the Liquidity Facility Provider, the Credit 
Provider, if any, and the Trustee a Favorable Opinion of Bond Counsel substantially in the form 
described in the immediately preceding sentence dated the Conversion Date. The Trustee shall 
give notice of Conversion to the Holders of the 2022 Series B Bonds to be Converted not less than 
fifteen (15) days prior to the Conversion Date in the manner prescribed by Section 302(f)(v) 
hereof.  Notwithstanding the foregoing, however, no Conversion shall be effected unless, prior to 
the date on which such notice is required to be given by the Trustee, the Trustee shall have 
received written confirmation from the Remarketing Agent to the effect that it has not established 
and will not establish any Flexible Rate Periods extending beyond the Conversion Date for 2022 
Series B Bonds which are to be Converted. 

(iii) The Variable Rate for the Variable Rate Period commencing on the
Conversion Date shall be established and notice thereof shall be given in the same manner as is 
provided for Conversions from one Variable Rate Period to another pursuant to subsection 302(f) 
(vi) above.

(iv) If after the Conversion Date the 2022 Series B Bonds are to be Liquidity
Facility Bonds it is a condition to each such Conversion that a Liquidity Facility be in place and 
that the interest component of the Liquidity Facility after such Conversion be at least equal to the 
applicable Interest Coverage Requirement.  

303. Flexible Rates; Conversions To Flexible Rate Periods from Variable Rate Period.

(a) Flexible Rates.  A Flexible Rate for each Flexible Rate Period shall be determined
as follows: The Flexible Rate Period for each 2022 Series B Bond bearing interest at a Flexible 
Rate shall be of such duration not exceeding 1,092 days, as may be offered by the Remarketing 
Agent and specified by the purchaser pursuant to Section 402 or 403 hereof; provided, however, 
that if the Remarketing Agent has received notice of a Conversion to a Variable or Fixed Rate 
Period, no Flexible Rate Period for 2022 Series B Bonds which are to be Converted shall extend 
past the Conversion Date, and any 2022 Series B Bond may bear interest at a Flexible Rate for a 
Flexible Rate Period different from any other 2022 Series B Bond; provided, however, that each 
such Flexible Rate Period shall (A) commence on a Business Day (initially, the Flexible Rate 
Conversion Date) and (B) end on a day which is a Business Day that is no later than the 
aforementioned Conversion Date, the maturity date or date of earlier payment thereof.  Not later 
than 11:30 a.m., New York City time, on the first day of each Flexible Rate Period, the 
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Remarketing Agent shall offer for sale and use its best efforts to find purchasers for all 2022 Series 
B Bonds bearing interest at Flexible Rates required to be purchased on such date.  In remarketing 
the 2022 Series B Bonds, the Remarketing Agent shall offer and accept purchase commitments for 
the 2022 Series B Bonds for such Flexible Rate Periods and at such Flexible Rates as it deems to 
be advisable in order to minimize the net interest cost on the 2022 Series B Bonds during the time 
that the 2022 Series B Bonds bear interest at Flexible Rates, taking into account prevailing market 
conditions; provided, however, that the foregoing shall not prohibit the Remarketing Agent from 
accepting purchase commitments for longer Flexible Rate Periods (and at higher Flexible Rates) 
than are otherwise available at the time of any remarketing if the Remarketing Agent determines 
that, taking into account prevailing market conditions, a lower net interest cost on the 2022 Series 
B Bonds can be achieved over the longer Flexible Rate Period; provided, further, that for each 
2022 Series B Bond, the Flexible Rate for each Flexible Rate Period shall be the lowest rate which, 
in the judgment of the Remarketing Agent, taking into account prevailing market conditions, 
would result in the market value of such 2022 Series B Bond being equal to the principal amount 
thereof on the effective date of such rate.  The Flexible Rate Period and the Flexible Rate for each 
Flexible Rate Period shall be determined by the Remarketing Agent not later than 1:00 p.m., New 
York City time, on the first day of such Flexible Rate Period and shall be provided to the Authority 
and the Trustee in writing by the close of business on the same day.  Subject to the provisions of 
Section 305, notice of the Flexible Rate Period and the Flexible Rate shall be given by the Trustee 
by first class mail to each Holder and to the Liquidity Facility Provider, if any, upon its request as 
soon as practicable after such Flexible Rate Period and Flexible Rate are determined.  All 
determinations of Flexible Rates and Flexible Rate Periods by the Remarketing Agent shall be 
conclusive and binding upon the Authority, the Trustee and the Holders of the 2022 Series B 
Bonds.  In no event shall any Flexible Rate exceed the Maximum Rate. 

(b) Conversions to Flexible Rate Periods from Variable Rate Periods.  All or any
portion of the 2022 Series B Bonds may be Converted from any Variable Rate Period to a Flexible 
Rate Period at the election of the Authority and the consent of the Liquidity Facility Provider 
(which consent shall not be unreasonably withheld), if any, as follows: 

(i) In any such case, the Conversion Date shall be an Interest Payment Date on
which interest is payable for the Variable Rate Period from which the Conversion is to be made; 

(ii) If after the Conversion Date the 2022 Series B Bonds are to be Liquidity
Facility Bonds, it is a condition to each such Conversion that a Liquidity Facility be in place and 
that the interest component of the Liquidity Facility after such Conversion be at least equal to the 
applicable Interest Coverage Requirement. 

(iii) The Authority shall give written notice of any such Conversion to the
Trustee, the Liquidity Facility Provider, if any, and the Remarketing Agent not less than twenty 
(20) days prior to the proposed Conversion Date, specifying the proposed Conversion Date, the
principal amount of 2022 Series B Bonds to be Converted, and the Rate Periods from which the
2022 Series B Bonds shall be Converted.  If only a portion of the 2022 Series B Bonds bearing
interest in any Rate Period is to be Converted, then the Trustee shall select the 2022 Series B
Bonds to be Converted from such Rate Periods specified in such notice (to the extent that the
Authority shall have received a Favorable Opinion of Bond Counsel with respect thereto).
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Together with such notice, the Authority shall file with the Remarketing Agent, the Liquidity 
Facility Provider, if any, and the Trustee a form of Favorable Opinion of Bond Counsel 
regarding the Conversion of the Variable Rate Bonds to Flexible Rate Bonds.  No Conversion 
shall become effective unless, on or before the proposed Conversion Date, the Authority shall 
also file with the Remarketing Agent, the Liquidity Facility Provider, if any, and the Trustee a 
Favorable Opinion of Bond Counsel substantially in the form described in the immediately 
preceding sentence dated the Conversion Date. 

(iv) Subject to the provisions of Section 305, not less than fifteen (15) days prior
to the Conversion Date, the Trustee shall mail (by first class mail) a written notice of the 
Conversion (prepared and furnished to the Trustee by the Authority) to the Holders of the 2022 
Series B Bonds to be Converted, specifying the Conversion Date and setting forth the matters 
required to be stated pursuant to Section 302(f)(iv) above. 

304. Fixed Rate; Conversion to Fixed Rate Period. All or any portion of the 2022 Series
B Bonds bearing interest at Variable Rates or Flexible Rates may be Converted to bear interest at 
Fixed Rates to their final maturity, provided that, the Authority shall have received a letter from the 
Rating Agency, if any, then maintaining a rating on the Bonds to the effect that the proposed 
Conversion will not adversely affect the then existing rating on the Bonds then bearing interest at 
Fixed Rates.  Any such Conversion shall be made as follows and subject to the following 
conditions: 

(a) Conversion From Variable Rate Period or Flexible Periods.  The Fixed Rate
Conversion Date shall be any date selected by the Authority. The Authority shall give written 
notice of any such Conversion to the Trustee, the Liquidity Facility Provider, if any, and the 
Remarketing Agent not less than thirty (30) days prior to the proposed Conversion Date.  Such 
notice shall specify the Fixed Rate Conversion Date, the principal amount of the 2022 Series B 
Bonds to be Converted, and, to the extent that the Authority shall have received a Favorable 
Opinion of Bond Counsel with respect thereto, the Rate Periods from which the 2022 Series B 
Bonds to be Converted shall be selected by the Trustee and the revised schedule of maturities and 
Redemption Requirements, if any, for the 2022 Series B Bonds to be Converted, as contemplated 
by Section 203(e).  Together with such notice, the Authority shall file with the Remarketing 
Agent, the Liquidity Facility Provider, if any, and the Trustee a form of Favorable Opinion of 
Bond Counsel regarding the Conversion of the Variable Rate Bonds or Flexible Rate Bonds, as 
the case may be, to Fixed Rate Bonds.  No Conversion shall become effective unless, on or 
before the proposed Conversion Date, the Authority shall also file with the Remarketing Agent, 
the Liquidity Facility Provider, if any, and the Trustee a Favorable Opinion of Bond Counsel 
substantially in the form described in the immediately preceding sentence dated the Conversion 
Date. 

(i) The Remarketing Agent shall determine the Fixed Rates for 2022 Series B
Bonds to be Converted from any Rate Period, which shall be the lowest rate of interest for each 
maturity which, in the judgment of the Remarketing Agent, taking into account prevailing market 
conditions, would permit the applicable 2022 Series B Bonds to be sold at a purchase price equal to 
one hundred percent (100%) of the principal amount thereof plus any accrued interest thereon as of 
the effective date of such rate.  The Authority may, at its discretion, elect to cause the Fixed Rate to 
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be an indexed floating interest rate which is a function of Term SOFR or an index of the SIFMA 
selected by the Authority and effective from the Fixed Rate Conversion Date to and including 
the applicable maturity date.  In the event the Authority elects to cause the Fixed Rate to be such 
an indexed floating interest rate, the Authority shall so notify the Remarketing Agent, and the 
Fixed Rate shall be lowest interest rate that is a function of Term SOFR or such index of the 
SIFMA selected by the Authority for each maturity plus an applicable spread, if any, which, in the 
judgment of the Remarketing Agent, taking into account prevailing market conditions, would 
permit the applicable 2022 Series B Bonds to be sold at a purchase price equal to one hundred 
percent (100%) of the principal amount thereof plus any accrued interest thereon as of the effective 
date of such rate. 
 

(ii) Notice of Conversion shall be given by first class mail by the Trustee to the 
Holders of the 2022 Series B Bonds to be Converted not less than fifteen (15) days prior to the 
Fixed Rate Conversion Date.  Such notice shall be prepared and furnished to the Trustee by the 
Authority and shall inform the Holders of: 
 

(A) the proposed Fixed Rate Conversion Date; and 
 

(B) the matters required to be stated pursuant to Section 404 hereof with 
respect to purchases of 2022 Series B Bonds governed by such Section. 
 

(iii) Except as provided in subparagraph (i) above, not later than 12:00 p.m., 
New York City time, on the Business Day prior to a Fixed Rate Conversion Date, the Remarketing 
Agent shall determine the Fixed Rate for the applicable 2022 Series B Bonds and shall provide 
such Fixed Rates in writing to the Authority and the Trustee prior to the close of business on the 
same day. 
 

(iv) Any Conversion to a Fixed Rate pursuant to this Section 304(a) shall be 
subject to the following conditions: 
 

(A) If a proposed Conversion to a Fixed Rate fails to occur for any 
reason after the Trustee has given notice to the Bondholders pursuant to Section 304(a)(ii) hereof, 
the interest rate on the 2022 Series B Bonds to have been Converted shall be automatically 
Converted to a Weekly Rate as set forth in the last sentence of Section 301 hereof. The Trustee 
shall promptly notify such Holders of such failed Conversion and the effect thereof.  If a proposed 
Conversion to a Fixed Rate fails to occur for any reason, but the Trustee has not given notice to the 
Holders of the 2022 Series B Bonds to have been Converted pursuant to Section 304(a)(ii) hereof, 
such 2022 Series B Bonds shall continue to bear interest at the last effective Variable Rate if the 
Conversion was to have been made from a Variable Rate Period, or at Flexible Rates if the 
Conversion was to have been made from Flexible Rate Periods. 
 

(B) The determination of one or more Fixed Rates pursuant to this 
Section shall be conclusive and binding upon the Authority, the Trustee and the Holders of the 
2022 Series B Bonds. 
 

(C) In no event shall any Fixed Rate exceed the Maximum Rate. 
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(D) Immediately prior to such Conversion there shall be on deposit in
the Capital Reserve Fund an amount equal to the Capital Reserve Fund Requirement, taking into 
account the 2022 Series B Bonds then bearing interest or being Converted to bear interest at Fixed 
Rates. 

(E) The Liquidity Facility, if any, relating to 2022 Series B Bonds to be
Converted to bear interest at a Fixed Rate shall terminate not earlier than the applicable Fixed Rate 
Conversion Date; however, the Liquidity Facility, if any (including any extensions or substitutions 
thereof) shall automatically terminate with respect to the 2022 Series B Bonds being so Converted 
on the Business Day following the effective date of the Conversion to Fixed Rates. 

305. No Liability for Failure of Notice.  The Authority, the Trustee and the Remarketing
Agent shall not be liable to any Holders for failure to give any notice required by Section 302, 303 
or 304 hereof or for failure of any Holders to receive any such notice. 

306. Bank Bonds.  Each Bank Bond shall bear interest for each day it is a Bank Bond on
the principal amount thereof at the Bank Rate determined and payable in accordance with the 
Liquidity Facility or Reimbursement Agreement, as applicable, from the related Purchase Date of 
such Bank Bond until the principal amount of such Bank Bond is paid.  Notwithstanding any other 
provision of this 2022 Series B Resolution, the interest on each Bank Bond shall be payable to the 
applicable Liquidity Facility Provider by wire transfer in immediately available funds on each 
Interest Payment Date, on the date of any redemption or remarketing thereof and on the date that 
any Alternate Liquidity Facility becomes effective in accordance with Section 802 hereof.  In no 
event shall the Bank Rate exceed the Maximum Rate.  The principal amount of each Bank Bond 
shall be subject to mandatory redemption as provided in Section 504 hereof.  

307. Stepped Rate Calculation; Weekly Rate Period Rate.  The Index Agent shall
calculate the Stepped Rate to be applicable to any Variable Rate Bonds on each Stepped Rate 
Determination Date and furnish such calculations to the Trustee.  The Trustee will furnish the 
Stepped Rate calculations to the Authority by electronic means on each Stepped Rate 
Determination Date.  The initial Stepped Rate with respect to Variable Rate Bonds shall be 
applicable to such Variable Rate Bonds during the period from and including the Failed Tender 
Date to and including the following Wednesday (unless the Failed Tender Date is a Wednesday, in 
which event the initial rate will only apply to such Wednesday) and, thereafter, the Stepped Rate 
with respect to a Variable Rate Bond will apply for each calendar week, unless a change in spread 
occurs within a calendar week, until such Variable Rate Bond is purchased.  The Index Agent’s 
calculations of the Stepped Rate or Rates for any calendar week shall reflect any applicable 
changes in the Stepped Rate that, by definition, will occur during such period, including any 
applicable changes in the spread to be applied to the Stepped Rate Index. 

Notwithstanding anything to the contrary in the 2022 Series B Resolution, including 
Section 302(c) hereof, in a Weekly Rate Period during which 2022 Series B Bonds bear interest at 
the Stepped Rate, the rate of interest applicable to such 2022 Series B Bonds during each calendar 
week shall be the Stepped Rate, calculated as set forth in this Section 307, including any applicable 
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changes in the actual rate of interest that occur during such calendar week as reflected in such 
calculations. 
 
 308. No Partial Conversion of Rate Period While Credit Facility in Effect.  
Notwithstanding anything contained herein to the contrary, so long as a Credit Facility supports 
2022 Series B Bonds, no partial conversion of the 2022 Series B Bonds to a different Rate Period 
is permitted and any election by the Authority to convert to a different Rate Period must apply to 
all outstanding 2022 Series B Bonds. 
 
 

ARTICLE IV 
TENDER AND PURCHASE OF BONDS 

 
401. Optional Tenders During Variable Rate Periods. 

 
(a) Purchase Dates.  Subject to the provisions of Sections 409 and 411 hereof, on and 

after the Business Day immediately following the last day of the Initial Period, the Holders of 
Liquidity Facility Bonds bearing interest at Daily or Weekly Rates may elect to have their 
Liquidity Facility Bonds (or portions thereof in Authorized Denominations) purchased at a 
purchase price equal to 100% of the principal amount of such Liquidity Facility Bonds (or 
portions), plus, if the applicable Purchase Date is other than an Interest Payment Date for such 
Liquidity Facility Bonds, accrued interest, if any, on the following Purchase Dates and upon the 
giving of the following telecopy, telex or written notices meeting the further requirements of 
subsection (b) below: 
 

(i) Liquidity Facility Bonds (or portions) bearing interest at Daily Rates may be 
tendered for purchase at a price payable in immediately available funds on any Business Day prior 
to Conversion from a Daily Rate Period to a different Rate Period upon delivery of a written notice 
of tender to the Trustee and the Remarketing Agent not later than 10:30 a.m. New York City time, 
on the Purchase Date; and 
 

(ii) Liquidity Facility Bonds (or portions) bearing interest at Weekly Rates may 
be tendered for purchase at a price payable in immediately available funds on any Business Day 
prior to Conversion from a Weekly Rate Period to a different Rate Period upon delivery of a 
written notice of tender to the Trustee and the Remarketing Agent not later than 5:00 p.m. New 
York City time, on any Business Day that is not fewer than seven (7) days prior to the Purchase 
Date. 
 

(b) Notice of Optional Tender.  Each notice of tender: 
 

(i) shall be delivered to the Trustee at its corporate trust office in St. Paul, 
Minnesota or at such other office of the Trustee designated in a notice given by the Trustee to the 
Holders of the Liquidity Facility Bonds and be in form satisfactory to the Trustee, and shall also be 
delivered to the Remarketing Agent at 745 7th Avenue, 2nd Floor, New York, New York  10019  
Attn: Rommel Medina or such other Principal Office address as shall be designated by the 
Remarketing Agent in writing to the Authority and the Trustee;  
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(ii) shall state (A) the principal amount of the Liquidity Facility Bond (or
portion) and the certificate number of the Liquidity Facility Bond to which the notice relates, (B) 
that the Holder irrevocably demands purchase of such Liquidity Facility Bond or a specified 
portion thereof in an Authorized Denomination, (C) that if a portion of a Liquidity Facility Bond is 
to be purchased, the remaining portion of the Liquidity Facility Bond after such purchase will be in 
an Authorized Denomination, (D) the date on which such Liquidity Facility Bond or portion is to 
be purchased, and (E) payment instructions with respect to the purchase price; and 

(iii) shall automatically constitute (A) an irrevocable offer to sell the Liquidity
Facility Bond (or portion thereof) to which the notice relates on the Purchase Date at a price equal 
to the principal amount of such Liquidity Facility Bond (or portion thereof) plus, if the applicable 
Purchase Date is other than an Interest Payment Date for such Liquidity Facility Bonds, any 
interest thereon accrued and unpaid as of the Purchase Date, (B) an irrevocable authorization and 
instruction to the Trustee to effect transfer of such Liquidity Facility Bond (or portion thereof) 
upon payment of such price to the Trustee on the Purchase Date, (C) an irrevocable authorization 
and instruction to the Trustee to effect the exchange of the Liquidity Facility Bond to be purchased 
in whole or in part for other Liquidity Facility Bonds in an equal aggregate principal amount so as 
to facilitate the sale of such Liquidity Facility Bond (or portion thereof to be purchased), (D) an 
agreement to deliver such Liquidity Facility Bond to the Trustee at or before the time required by 
Section 401(e) (vi) hereof, and (E) an acknowledgment that such Holder will have no further rights 
with respect to such Liquidity Facility Bond (or portion thereof) upon payment of the purchase 
price thereof to the Trustee on the Purchase Date, except for the right of such Holder to receive 
such purchase price upon surrender of such Liquidity Facility Bond to the Trustee and that after the 
Purchase Date such Holder will hold any undelivered Liquidity Facility Bond as custodian for the 
Trustee.  The determination of the Trustee as to whether a notice of tender has been properly 
delivered pursuant to the foregoing shall be conclusive and binding upon the Holder. 

(c) Liquidity Facility Bonds to be Remarketed.  Not later than 11:00 a.m., New York
City time, on the date of receipt of any notice of tender in the case of Liquidity Facility Bonds 
bearing interest at a Daily Rate and in all other cases on the second Business Day immediately 
following the date of receipt of any notice of tender, the Trustee shall notify, by telephone 
promptly confirmed in writing, in the case of a Daily Rate, and in writing in all other cases, the 
Authority, the Remarketing Agent and the Liquidity Facility Provider, of the principal amount of 
Liquidity Facility Bonds (or portions thereof) to be purchased and the date of purchase. 

(d) Remarketing of Tendered Variable Rate Bonds.  Subject to and in accordance with
the provisions of the Remarketing Agreement, the Remarketing Agent shall offer for sale and use 
its best efforts to find purchasers for all Liquidity Facility Bonds or portions thereof for which 
notice of tender has been received by the Trustee and the Remarketing Agent pursuant to Section 
401(b)(i) above.  The terms of any sale by the Remarketing Agent shall provide for the payment of 
the purchase price for tendered Liquidity Facility Bonds by the Remarketing Agent to the Trustee 
(in exchange for new registered Liquidity Facility Bonds) in immediately available funds at or 
before 11:00 a.m., New York City time (or confirmation of the transfer of such funds at or before 
11:00 a.m., New York City time) on the Purchase Date, in the case of Liquidity Facility Bonds 
bearing interest at Variable Rates.  If moneys representing the proceeds of the remarketing of 
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tendered Liquidity Facility Bonds are not paid by the Remarketing Agent to the Trustee by the 
times specified in the immediately preceding sentence, the Trustee shall use its best efforts to 
promptly notify the Liquidity Facility Provider, by telephone (promptly confirmed in writing). 
Notwithstanding the foregoing, the Remarketing Agent shall not sell any Liquidity Facility Bond 
as to which a notice of Conversion (A) from one type of Variable Rate Period to another, (B) to 
Flexible Rate Periods, or (C) to a Fixed Rate Period has been given by the Trustee, unless the 
Remarketing Agent has advised the person to whom the sale is made of the proposed Conversion. 

(e) Purchase and Delivery of Tendered Liquidity Facility Bonds.

(i) Notice.  The Remarketing Agent shall give notice by telephone (promptly
confirmed in writing), telegram, telecopy, telex or other similar communication to the Trustee of 
the principal amount of tendered Liquidity Facility Bonds which were remarketed.  Such notice 
shall be given at the following time: (i) at or before 11:30 a.m. New York City time, on the 
Purchase Date in the case of tendered Liquidity Facility Bonds bearing interest at Daily Rates; and 
(ii) for Liquidity Facility Bonds bearing interest at Weekly Rates, at or before 3:00 p.m., New York
City time, on the Business Day immediately preceding the date fixed for purchase.  Promptly upon
receipt of any notice described in the immediately preceding sentence, the Trustee shall use its best
efforts to notify the Liquidity Facility Provider, if any, by telephone (promptly confirmed in
writing) of the principal amount of tendered Liquidity Facility Bonds which it has been advised by
the Remarketing Agent were not remarketed.  Except with respect to Liquidity Facility Bonds
bearing interest at Daily Rates, at or before 3:00 p.m., New York City time, on the Business Day
prior to the Purchase Date to the extent known to the Remarketing Agent, but in any event no later
than 11:45 a.m., New York City time, on the date fixed for purchase, the Remarketing Agent shall
give notice to the Trustee by telephone (promptly confirmed in writing) of the names, addresses
and taxpayer identification numbers of the purchasers, the denominations of Liquidity Facility
Bonds to be delivered to each purchaser and, if available, payment instructions for regularly
scheduled interest payments, or of any changes in any such information previously communicated.

(ii) Sources of Payments.  The Remarketing Agent shall cause to be paid to the
Trustee on the date fixed for purchase of tendered Liquidity Facility Bonds, all amounts 
representing proceeds of the remarketing of such Liquidity Facility Bonds, such payments to be 
made in the manner and at the time specified in subsection 401(d) above.  If such amounts are not 
sufficient to pay the purchase price of tendered Liquidity Facility Bonds, the Trustee shall 
thereupon draw upon the Liquidity Facility in an amount and in sufficient time to deliver or cause 
to be delivered (A) immediately available funds in an amount equal to such deficiency prior to 3:00 
p.m., New York time, on the date set for purchase of tendered Liquidity Facility Bonds bearing
interest at Daily Rates, and (B) immediately available funds in an amount equal to such deficiency
prior to 3:00 p.m.  New York City time, on the date set for purchase of tendered Liquidity Facility
Bonds bearing interest at Weekly Rates.  If the proceeds of such draw on the Liquidity Facility are
not available, such deficiency may be funded by moneys furnished by the Authority to the Trustee.
All moneys received by the Trustee and described in (A), (B) and (C) of subparagraph (iii) below
shall be deposited by the Trustee in the Purchase Fund to be used solely for the payment of the
purchase price of tendered Liquidity Facility Bonds and shall not be deposited in the General
Receipts Fund, shall not be invested and shall not be commingled with other funds held by the
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Trustee, and each category of such moneys shall be deposited in a separate and segregated account 
within the Purchase Fund not commingled one with another. 

(iii) Payments by the Trustee.  At or before 3:30 p.m., New York City time, on
the date set for purchase of tendered Liquidity Facility Bonds and upon receipt by the Trustee of 
100% of the aggregate purchase price of the tendered Liquidity Facility Bonds, the Trustee shall 
pay the purchase price of such Liquidity Facility Bonds to the Holders thereof who have tendered 
their Liquidity Facility Bonds for payment.  Such payments shall be made in immediately available 
funds.  The Trustee shall apply in order of priority (A) moneys paid to it by the Remarketing Agent 
as proceeds of the remarketing of such Liquidity Facility Bonds by the Remarketing Agent, (B) 
moneys representing proceeds of a drawing by the Trustee under the Liquidity Facility, if any, to 
pay the purchase price of tendered Liquidity Facility Bonds, and (C) other moneys furnished by the 
Authority.  If sufficient funds are not available for the purchase of all tendered Liquidity Facility 
Bonds, no purchases shall be consummated, all as further set forth in Section 406 and 407 hereof. 
Any funds remaining in the Purchase Fund after giving effect to this Section 401(e)(iii) shall be 
applied as provided in Section 602(b). 

(iv) Registration and Delivery of Tendered or Purchased Liquidity Facility
Bonds.  On the date of purchase, the Trustee shall register and deliver or cancel, as set forth in (C) 
below, all Liquidity Facility Bonds purchased on any Purchase Date as follows: (A) Liquidity 
Facility Bonds purchased or remarketed by the Remarketing Agent shall be registered and made 
available to the Remarketing Agent in accordance with the instructions of the Remarketing Agent; 
(B) Liquidity Facility Bonds purchased with moneys representing proceeds of a drawing by the
Trustee under a Liquidity Facility shall be registered in the name of the Liquidity Facility Provider
and held by the Trustee for the account of the Liquidity Facility Provider or at the direction of the
Liquidity Facility Provider, delivered to the Liquidity Facility Provider; provided, however, such
Liquidity Facility Bonds need not be delivered to the Trustee and registered in the name of the
Liquidity Facility Provider if (1) DTC or its nominee, Cede & Co., is the registered owner of all
the Liquidity Facility Bonds and (2) the Liquidity Facility Provider’s or the Liquidity Facility
Provider’s nominee’s beneficial ownership of such Liquidity Facility Bonds is appropriately
recorded by DTC on its books; and (C) Liquidity Facility Bonds purchased with moneys furnished
to the Trustee by the Authority, shall, at the direction of the Authority, either be cancelled or
delivered to the Authority.  Any Liquidity Facility Bonds held by or for the account of the
Authority are not entitled to the benefit of a Liquidity Facility.

(v) Resale of Bank Bonds.  Subject to and in accordance with the provisions of
the Remarketing Agreement, unless otherwise directed by the Liquidity Facility Provider in 
accordance with the Liquidity Facility, the Remarketing Agent shall use its best efforts to find 
purchasers for Bank Bonds purchased with funds drawn under the Liquidity Facility.  If any Bank 
Bonds are subsequently remarketed, the Trustee shall register such Liquidity Facility Bonds in 
such names and deliver them to such new Holders as shall have been specified to the Trustee by 
the Remarketing Agent or the Liquidity Facility Provider; provided, however, that no Bank Bonds 
will be delivered to the purchaser thereof until the Liquidity Facility Provider has notified the 
Trustee in writing that the amount available under the Liquidity Facility has been reinstated in an 
amount equal to the unreimbursed amount of the drawing on the Liquidity Facility, the proceeds of 
which were used to purchase such Bank Bonds.  The proceeds received by the Trustee from the 
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remarketing of Bank Bonds shall be paid by the Trustee to the Liquidity Facility Provider.  The 
Trustee is authorized to release Bank Bonds when it has received (A) remarketing proceeds in an 
amount equal to the unreimbursed amount of the drawing on the Liquidity Facility plus any 
accrued interest thereon at the Bank Rate, the proceeds of which were used to purchase such Bank 
Bonds, and (B) written notification from the Liquidity Facility Provider that the Liquidity Facility 
has been reinstated in an amount equal to the amount of the drawing on the Liquidity Facility, the 
proceeds of which were used to purchase such Bank Bonds. 
 

(vi) Delivery of Liquidity Facility Bonds; Effect of Failure to Surrender 
Liquidity Facility Bonds.  All Liquidity Facility Bonds to be purchased on any date shall be 
required to be delivered to the corporate trust office of the Trustee in St. Paul, Minnesota or at such 
other office of the Trustee designated in a written notice given by the Trustee to the Holders of the 
Liquidity Facility Bonds at or before 12:00 noon, New York City time, on the Purchase Date in the 
case of Liquidity Facility Bonds bearing interest at Daily or Weekly Rates.  If the Holder of any 
Liquidity Facility Bond (or portion thereof) that is subject to purchase pursuant to this Section fails 
to deliver such Liquidity Facility Bond to the Trustee for purchase on the Purchase Date, and if the 
Trustee is in receipt of the purchase price therefor, such Liquidity Facility Bond (or portion 
thereof) shall nevertheless be deemed purchased on the day fixed for purchase thereof and 
ownership of such Liquidity Facility Bond (or portion thereof) shall be transferred to the purchaser 
thereof as provided in subsection (e)(iv) above.  Any Holder who fails to deliver such Liquidity 
Facility Bond for purchase shall have no further rights thereunder except the right to receive the 
purchase price thereof, and interest accrued to the Purchase Date, upon presentation and surrender 
of said Liquidity Facility Bond to the Trustee. 
 

402. Tender During Flexible Rate Periods. 
 

(a) Purchase Dates.  Each 2022 Series B Bond bearing interest at a Flexible Rate shall 
be subject to mandatory tender for purchase on the last day of each Flexible Rate Period applicable 
to such 2022 Series B Bond at a purchase price equal to 100% of the principal amount thereof.  
Payment shall be made upon presentation of such 2022 Series B Bond by the Holder to the Trustee 
at or before 12:00 noon, New York City time, on the last day of the Flexible Rate Period in 
exchange for payment of the purchase price equal to 100% of the principal thereof and payment of 
accrued interest, both in immediately available funds by 2:00 p.m. of the same Business Day.  
Each subsequent Flexible Rate Period and mandatory tender date for a 2022 Series B Bond shall be 
established on the date of purchase of such 2022 Series B Bond as hereinafter provided.  The 
Holder of any 2022 Series B Bond bearing interest at a Flexible Rate and tendered for purchase as 
provided in this Section 402(a) shall provide the Trustee with payment instructions for the 
purchase price of its 2022 Series B Bond and accrued interest upon tender thereof to the Trustee.  
During the Flexible Rate Period, the 2022 Series B Bonds are not subject to tender at the option of 
the Holder. 
 

(b) Remarketing of Tendered Flexible Rate Bonds.  Subject to and in accordance with 
the provisions of the Remarketing Agreement, not later than 11:30 a.m., New York City time, on 
each Purchase Date, the Remarketing Agent shall offer for sale and use its best efforts to find 
purchasers for all 2022 Series B Bonds bearing interest at Flexible Rates required to be purchased 
on such date.   The terms of any sale by the Remarketing Agent shall provide for the payment of 
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the purchase price of tendered 2022 Series B Bonds by the Remarketing Agent to the Trustee in 
immediately available funds at or before 12:00 p.m., New York City time, on the Purchase Date. 
In remarketing the 2022 Series B Bonds, the Remarketing Agent shall offer and accept purchase 
commitments for the 2022 Series B Bonds for such Flexible Rate Periods and at such Flexible 
Rates as it deems to be advisable in order to minimize the net interest cost on the 2022 Series B 
Bonds taking into account prevailing market conditions; provided, however, that the foregoing 
shall not prohibit the Remarketing Agent from accepting purchase commitments for longer 
Flexible Rate Periods (and at higher Flexible Rates) than are otherwise available at the time of any 
remarketing if the Remarketing Agent determines that, taking into account prevailing market 
conditions, a lower net interest cost on the 2022 Series B Bonds can be achieved over the longer 
Flexible Rate Period.  Notwithstanding the foregoing, a Flexible Rate Period may be established 
for any period up to 1,092 days, provided that, if the Remarketing Agent has given or received 
notice of any Conversion to a Variable or Fixed Rate Period, no Flexible Rate Period shall expire 
later than the Conversion Date, and if a Liquidity Facility is in effect, no Flexible Rate Period shall 
expire later than the fifth (5th) Business Day prior to the Expiration Date of the Liquidity Facility 
unless the Liquidity Facility is being replaced by an Alternate Liquidity Facility under 
circumstances not requiring a mandatory tender for purchase pursuant to Section 404 hereof.  The 
terms of any sale by the Remarketing Agent shall provide for the authorization of the payment of 
the purchase price by the Remarketing Agent to the Trustee in immediately available funds in 
exchange for 2022 Series B Bonds registered in the name of the new Holder delivered by the 
Trustee to the Remarketing Agent at or before 1:30 p.m., New York City time, on the Purchase 
Date, either by making such 2022 Series B Bonds available to be picked up by the Remarketing 
Agent at the Trustee’s window or by delivery to the Remarketing Agent at an address furnished to 
the Trustee by the Remarketing Agent, at the option of the Remarketing Agent.  Such payment by 
the Remarketing Agent pursuant to authorization shall be made no later than 2:00 p.m., New York 
City time, on such date. 

(c) Purchase and Delivery of Tendered Flexible Rate Bonds.  The provisions of Section
401(e) shall apply to tenders pursuant to this Section 402, provided that for the purpose of so 
applying such provisions: 

(i) the notices required pursuant to Section 401(e)(i) shall be given on the date
of purchase at or before (A) 11:30 a.m., New York City time, in the case of the notice from the 
Remarketing Agent as to the principal amount of 2022 Series B Bonds remarketed for which they 
will transfer funds to the Trustee, provided that such notice shall be given only in the event that the 
Remarketing Agent has failed to remarket 2022 Series B Bonds and shall specify the principal 
amount of 2022 Series B Bonds which the Remarketing Agent has failed to remarket (and in the 
absence of such notice the Trustee may conclusively assume that the Remarketing Agent has 
remarketed all 2022 Series B Bonds to be purchased on such date and will transfer such 
remarketing proceeds to the Trustee) and the Trustee shall use its best efforts to promptly notify the 
Liquidity Facility Provider, if any, by telephone (promptly confirmed in writing) of the principal 
amount of Bonds which it has been advised the Remarketing Agent has failed to remarket, and (B) 
12:00 p.m., New York City time, in the case of the notice from the Remarketing Agent providing 
information concerning the purchasers of the 2022 Series B Bonds; 
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(ii) the manner and time of payment of remarketing proceeds shall be as
specified in subsection 402(b) above; 

(iii) all payments to tendering Holders shall be paid in immediately available
funds at or before 2:00 p.m. New York City time, on the Purchase Date (but only upon 
presentation of such 2022 Series B Bond or Bonds); 

(iv) the deliveries of 2022 Series B Bonds under Section 402(a) shall be
required to be made at or before 12:00 noon, New York City time, on each Purchase Date; and 

(v) if the Holder of any 2022 Series B Bond bearing interest at a Flexible Rate
fails to deliver such 2022 Series B Bond to the Trustee for purchase on the last day of the Flexible 
Rate Period, and if the Trustee is in receipt of the purchase price therefor, such 2022 Series B Bond 
shall nevertheless be deemed purchased on the day fixed for purchase thereof and ownership of 
such 2022 Series B Bond shall be transferred to the purchaser thereof as provided herein, and such 
former Holder shall have no further rights thereunder except the right to receive the purchase price 
thereof and accrued interest thereon to the last day of such Flexible Rate Period upon presentation 
and surrender of said 2022 Series B Bond to the Trustee. 

403. Mandatory Tender Upon Variable or Flexible Rate Conversion.

(a) Conversions to Variable Rate Periods.  On any Variable Rate Conversion Date
pursuant to Section 302(d), 302(e) or 302(f) hereof, 2022 Series B Bonds to be Converted from 
Flexible Rate Periods to a Variable Rate Period or from any Variable Rate Period to a different 
type of Variable Rate Period (other than 2022 Series B Bonds to be Converted to a Weekly Rate 
pursuant to Section 301 or 302(a)(ii) hereof) are subject to mandatory tender for purchase on the 
Conversion Date at a purchase price equal to the principal amount thereof plus, if the applicable 
Purchase Date is other than an Interest Payment Date for such 2022 Series B Bonds, any accrued 
interest thereon to the Purchase Date, without premium. 

(b) Conversion to Flexible Rate Periods.  On any Flexible Rate Conversion Date
pursuant to Section 303(b) hereof, the 2022 Series B Bonds are subject to mandatory tender for 
purchase on the applicable Conversion Date at a purchase price equal to the principal amount 
thereof plus, if the applicable Purchase Date is other than an Interest Payment Date for such 2022 
Series B Bonds, any accrued interest thereon to the Purchase Date. 

(c) Notice to Holders.  Any notice of a Conversion Date given to Holders pursuant to
Section 302(d)(iv), 302(e)(vi) or 303(b)(iv), hereof shall, in addition to the requirements of such 
Section, state (i) whether the 2022 Series B Bonds to be Converted will be subject to mandatory 
tender for purchase on the Conversion Date, (ii) if the 2022 Series B Bonds are subject to such 
mandatory tender, the time at which 2022 Series B Bonds are to be tendered for purchase and the 
requirements of such tender, and (iii) if the 2022 Series B Bonds are subject to such mandatory 
tender, the purchase price for the 2022 Series B Bonds. 

(d) Remarketing.  Subject to and in accordance with the provisions of the Remarketing
Agreement, the Remarketing Agent shall offer for sale and use its best efforts to find purchasers 
for such 2022 Series B Bonds.   The terms of any sale by the Remarketing Agent shall provide for 
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the payment of the purchase price of tendered 2022 Series B Bonds by the Remarketing Agent to 
the Trustee in immediately available funds, at or before 1:00 p.m., New York City time, on the 
Conversion Date. 

(e) Purchase and Delivery of Tendered 2022 Series B Bonds.  The provisions of
Section 401(e) hereof shall apply to tenders pursuant to this Section 403 with respect to 2022 
Series B Bonds bearing interest at Variable Rates; provided, however, that for the purpose of 
applying such provisions: 

(i) the notices required pursuant to Section 401(e)(i) shall be given as therein
described; 

(ii) the manner and time of payment of remarketing proceeds referred to in
Section 401(e) (ii) shall be as specified in subsection (d) above; 

(iii) all payments to tendering Holders referred to in Section 401(e) (iii) shall be
made in immediately available funds; and 

(iv) the deliveries of 2022 Series B Bonds under Section 401(e) (vi) shall be
required to be made at or before 12:00 noon, New York City time, on the Conversion Date. 

The provisions of Section 402(c) hereof shall apply to tenders pursuant to this Section 403 
with respect to 2022 Series B Bonds bearing interest at Flexible Rates. 

404. Mandatory Tender Upon Termination, Cancellation, Replacement or Expiration of
Liquidity Facility or Credit Facility, Mandatory Credit/Liquidity Tender or Mandatory Tender 
Upon Fixed Rate Conversion.   

(a) Mandatory Tender for Purchase upon Termination, Cancellation, Replacement or
Expiration of Liquidity Facility or Credit Facility; Mandatory Credit/Liquidity Tender.  If at any 
time 2022 Series B Bonds shall cease to be subject to purchase pursuant to the Liquidity Facility or 
the Credit Facility then in effect as a result of (i) the termination, cancellation, replacement or 
expiration of the term, as extended, of that Liquidity Facility or Credit Facility, including but not 
limited to termination at the option of the Authority in accordance with the terms of such Liquidity 
Facility or Credit Facility, or (ii) the occurrence of a Mandatory Credit/Liquidity Tender, then the 
2022 Series B Bonds shall be purchased or deemed purchased at a purchase price equal to the 
principal amount thereof plus, if the applicable Purchase Date is other than an Interest Payment 
Date for such 2022 Series B Bonds, any accrued interest thereon to the Purchase Date.  Any 
purchase of the Bonds pursuant to this Section 404(a) shall occur: (1) on the fifth Business Day 
preceding any such expiration or termination of such Liquidity Facility or Credit Facility without 
replacement by an Alternate Liquidity Facility or an Alternate Credit Facility or as a result of a 
Mandatory Credit/Liquidity Tender, and (2) on the proposed date of the replacement of a Liquidity 
Facility or a Credit Facility with an Alternate Liquidity Facility or Alternate Credit Facility, 
respectively, is to become effective.  In the case of any replacement of an existing Liquidity 
Facility or Credit Facility, the existing Liquidity Facility or Credit Facility will be drawn upon to 
pay the purchase price, if necessary, rather than the Alternate Liquidity Facility or the Alternate 
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Credit Facility.  No mandatory tender pursuant to this Section 404(a) will be effected upon the 
replacement of a Liquidity Facility or a Credit Facility in the case where the Liquidity Facility 
Provider or the Credit Provider is failing to honor conforming draws.  The assignment of any 
Liquidity Facility to a Liquidity Facility Provider which relieves the prior Liquidity Facility 
Provider of its obligation to purchase Bonds shall be considered a replacement for the purposes of 
this Section 404(a).   
 

(b) Mandatory Tender on Fixed Rate Conversion Date.  Any Variable Rate Bonds or 
Flexible Rate Bonds to be Converted to bear interest at the Fixed Rate pursuant to Section 304 
hereof shall be subject to mandatory tender for purchase on the Fixed Rate Conversion Date at a 
purchase price equal to the principal amount thereof plus any accrued interest thereon to the 
Purchase Date. 
 

(c) [Reserved]. 
 

(d) Notice to Holders.  Any notice of Conversion given to the Holders pursuant to 
Sections 305(a)(ii) hereof shall, in addition to the requirements of such Section, state that the 2022 
Series B Bonds are subject to mandatory tender for purchase on the Fixed Rate Conversion Date, 
specify the purchase price to be paid therefor upon such mandatory tender, and state that if such 
2022 Series B Bonds are Liquidity Facility Bonds, the Liquidity Facility shall terminate on the fifth 
(5th) Business Day following the Fixed Rate Conversion Date with respect to the 2022 Series B 
Bonds being Converted.  Promptly upon the receipt of notice of a proposed Mandatory 
Credit/Liquidity Tender from the Liquidity Facility Provider, but in no event more than three (3) 
Business Days after receipt, the Trustee shall give notice to the Credit Provider and the Holders of 
all Liquidity Facility Bonds of the proposed Mandatory Credit/Liquidity Tender.  Additionally, the 
Trustee shall give notice by first class mail to the Holders of such Liquidity Facility Bonds of the 
termination, cancellation, replacement or expiration of a Liquidity Facility or a Credit Facility at 
least fifteen (15) days prior to such termination, cancellation, replacement or expiration, stating as 
follows:  (i) the effective date of such termination, cancellation, replacement or expiration and (ii) 
that the 2022 Series B Bonds are subject to mandatory tender pursuant to Section 404(a) and the 
date for such mandatory tender.  Any notice with respect to the delivery of an Alternate Liquidity 
Facility given to the Holders pursuant to Section 802 hereof, shall in addition to the requirements 
of such Section, state that the 2022 Series B Bonds bearing interest at a Variable Rate or Flexible 
Rate are subject to mandatory tender for purchase on the Business Day upon which an Alternate 
Liquidity Facility is to be substituted for the Liquidity Facility then in effect.   

 
(e) Remarketing.  Subject to and in accordance with the provisions of the Remarketing 

Agreement, the Remarketing Agent shall offer for sale and use its best efforts to find purchasers 
for the 2022 Series B Bonds.  With respect to 2022 Series B Bonds tendered for purchase on the 
Fixed Rate Conversion Date, in no event shall the Remarketing Agent sell any such 2022 Series B 
Bond to any person unless the Remarketing Agent has advised such Person of the fact that, after 
the Fixed Rate Conversion Date, the 2022 Series B Bonds will no longer be subject to tender at the 
option of the Holder.  With respect to 2022 Series B Bonds tendered for purchase on the 
mandatory tender date established pursuant to Section 404(a) hereof, in no event shall the 
Remarketing Agent sell any such 2022 Series B Bond to any person unless the Remarketing Agent 
has advised such person of the change in the Liquidity Facility available for the 2022 Series B 
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Bonds.  The terms of any sale by the Remarketing Agent shall provide for the payment of the 
purchase price to the Trustee of the tendered 2022 Series B Bonds in immediately available funds, 
at or before 1:00 p.m., New York City time, on the mandatory tender date. 

(f) Purchase and Delivery of Tendered 2022 Series B Bonds.  The provisions of
Section 401(e) shall apply to mandatory tenders pursuant to this Section 404; provided, however, 
that for the purpose of so applying such provisions: 

(i) the notices required pursuant to Section 401(e)(i) shall be given as therein
described; 

(ii) the manner and time of payment of remarketing proceeds referred to in
Section 401(e) (ii) shall be as specified in subsection 404(e) above; and 

(iii) the deliveries of 2022 Series B Bonds under Section 401(e)(vi) shall be
required to be made at or before 12:00 noon, New York City time, on the Conversion Date or the 
mandatory tender date established under Section 404(a) hereof, as the case may be. 

The provisions of Section 402(c) shall apply to tenders pursuant to this Section 404 with 
respect to 2022 Series B Bonds bearing interest at Flexible Rates. 

405. Changes to Liquidity Facility Bonds or Non-Liquidity Remarketed Bonds.

(a) Notwithstanding any other provision of this 2022 Series B Resolution, the
Authority may at its option, also with the consent of the Liquidity Facility Provider (which consent 
shall not be unreasonably withheld), if any, cause any Liquidity Facility Bonds to become Non-
Liquidity Remarketed Bonds or any Non-Liquidity Remarketed Bonds to become Liquidity 
Facility Bonds on any Conversion Date as described herein upon a written notice to the 
Remarketing Agent, the Trustee and the Liquidity Facility Provider (as applicable) that the 
Authority will cause such a change on the date (a “Non-Liquidity Remarketed Bonds Change 
Date”) set forth in such written notice, which date shall not occur sooner than 20 days after the date 
of such notice and upon satisfaction of the conditions set forth in this Section 405. 

(b) Prior to any Non-Liquidity Remarketed Bonds Change Date, the Trustee shall
deliver a notice to the Holders of the affected 2022 Series B Bonds not less than 15 days prior to 
such date, setting forth the following information: 

(i) that the Authority has determined to cause Liquidity Facility Bonds to
become Non-Liquidity Remarketed Bonds or to cause Non-Liquidity Remarketed Bonds to 
become Liquidity Facility Bonds, as applicable; 

(ii) the proposed Non-Liquidity Remarketed Bonds Change Date;

(iii) that such 2022 Series B Bonds will be remarketed by the Remarketing
Agent or purchased by the Trustee on the Non-Liquidity Remarketed Bonds Change Date; and 
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  (iv) that the Authority may elect to cancel such change, notice of which shall be 
given to Holders at least one week prior to the proposed Non-Liquidity Remarketed Bonds Change 
Date. 
 
If the Authority elects to cancel such change, the Authority shall give notice of the cancellation to 
the Remarketing Agent, the Trustee and the Liquidity Facility Provider (as applicable) and, 
thereafter, the Trustee shall give notice to each Holder of the affected 2022 Series B Bonds of such 
cancellation at least one week prior to the proposed Non-Liquidity Remarketed Bonds Change 
Date for which the foregoing notice was given. 
 
 (c) Upon any such change, the affected 2022 Series B Bonds shall be subject to 
mandatory tender in accordance with this Section and Sections 302, 303 and 305 and the Holders 
thereof shall be notified of such change as provided herein.  No affected 2022 Series B Bonds shall 
be remarketed by the Remarketing Agent on or after the related Non-Liquidity Remarketed Bonds 
Change Date except to purchasers who agree to accept such change. 
 
 (d) In the event that the Authority shall cause any Liquidity Facility Bonds to become 
Non-Liquidity Remarketed Bonds, such notice shall advise that the Liquidity Facility Bonds shall 
be subject to mandatory tender (with no right to retain) on the Non-Liquidity Remarketed Bonds 
Change Date specified in such notice, at a purchase price equal to 100% of the principal amount 
thereof, together with accrued interest to the date of purchase (payable by the Liquidity Facility 
Provider in accordance with the Liquidity Facility to the extent remarketing proceeds are 
insufficient).  In the event that the Authority shall cause any Non-Liquidity Remarketed Bonds to 
become Liquidity Facility Bonds, such notice shall specify the name of the entity providing the 
Liquidity Facility and shall advise that the Non-Liquidity Remarketed Bonds shall be subject to 
mandatory tender (with no right to retain) on the Non-Liquidity Remarketed Bonds Change Date 
specified in such notice at a purchase price equal to 100% of the principal amount thereof, together 
with accrued interest to the date of purchase (payable to the extent remarketing proceeds are 
available therefor). 
 
 (e) On or prior to a Non-Liquidity Remarketed Bonds Change Date, the Authority shall 
furnish or cause to be furnished to the Trustee a Favorable Opinion of Bond Counsel.  In addition, 
no change from Liquidity Facility Bonds to Non-Liquidity Remarketed Bonds or from Non-
Liquidity Remarketed Bonds to Liquidity Facility Bonds, as the case may be, may be made 
hereunder unless accompanied by the following documents: 
 
  (i) in the case of Non-Liquidity Remarketed Bonds becoming Liquidity 
Facility Bonds, opinions of counsel reasonably satisfactory to the Authority to the effect that, as 
applicable, (A) the Liquidity Facility Provider providing the Liquidity Facility is duly organized 
and existing under the laws of the jurisdiction of its organization and, if applicable, is duly 
qualified to do business in the United States of America; (ii) the Liquidity Facility is a legal, valid 
and binding obligation of the Liquidity Facility Provider thereunder enforceable in accordance with 
its terms, except as limited by bankruptcy, insolvency, reorganization, moratorium and other laws 
relating to, or affecting generally the enforcement of, creditors’ rights and remedies, and by the 
availability of equitable remedies, including specific performance and injunctive relief; and (iii) no 
registration under the Securities Act of 1933, as amended, or qualification of an indenture under 
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the Trust Indenture Act of 1939, as amended, will be required in connection with the issuance and 
delivery of Liquidity Facility or the remarketing of the Liquidity Facility Bonds with the benefits 
thereof. 

(ii) letters from S&P evidencing that such change will result in (A) the
reconfirmation of the then existing long-term rating and (B) if applicable, the assignment of a new 
short-term rating to the 2022 Series B Bonds of not less than “A-2” by S&P or such other ratings 
as may be approved by the Authority; 

(iii) in the case of Non-Liquidity Remarketed Bonds becoming Liquidity Facility
Bonds, copies of any other documents, agreements or arrangements entered into directly or 
indirectly between the Authority and the Liquidity Facility Provider with respect to the transactions 
contemplated by the Liquidity Facility; and 

(iv) such other documents and opinions as the Authority may reasonably
request, including, in the case of Liquidity Facility Bonds becoming Non-Liquidity Remarketed 
Bonds, evidence that all amounts due and payable to the Liquidity Facility Provider providing the 
then-existing Liquidity Facility have been paid. 

406. Inadequate Funds for Tenders of Liquidity Facility Bonds.  If the funds available
for purchases of Liquidity Facility Bonds pursuant to this Article IV are inadequate for the 
purchase of all Liquidity Facility Bonds tendered on any Purchase Date, the Trustee shall: (a) 
return all tendered Liquidity Facility Bonds to the Holders thereof; (b) return all moneys received 
for the purchase of such Liquidity Facility Bonds to the persons providing such moneys; and (c) in 
the case of any optional tender pursuant to Section 401, take such action as may be necessary to 
arrange for the purchase and delivery of such tendered Liquidity Facility Bonds on each 
succeeding Business Day until the Business Day on which funds available for purchase of 
Liquidity Facility Bonds are adequate for the purchase of all Liquidity Facility Bonds tendered on 
the applicable Purchase Date in accordance with the terms and conditions of this Article IV (in 
reliance on earlier delivered notices, directions and confirmations).  Any subsequent Business 
Day on which tendered Liquidity Facility Bonds are purchased and delivered in accordance with 
(c) above shall be a Purchase Date for purposes of this Article IV.  Any Liquidity Facility Bonds
returned to the Holders, as provided above, shall bear interest at a rate equal to the Weekly Rate
until purchased and delivered in accordance with (c) above.

407. Inadequate Funds of Tenders of Non-Liquidity Facility Remarketed Bonds.

(a) Except as set forth in 407(b), with respect to Non-Liquidity Facility Remarketed
Bonds bearing interest during a Variable Rate Period, if sufficient funds are not available for the 
purchase of all such Non-Liquidity Facility Remarketed Bonds tendered or deemed tendered and 
required to be purchased on any Purchase Date other than following the end of a Variable Rate 
Period, all such Non-Liquidity Facility Remarketed Bonds shall bear interest at the Maximum 
Rate from the date of such failed purchase until all such 2022 Series B Bonds are purchased as 
required in accordance with this 2022 Series B Resolution, and all tendered Non-Liquidity 
Facility Remarketed Bonds shall be returned to their respective Holders.  Notwithstanding any 
other provision of this 2022 Series B Resolution, such failed purchase and return shall not 
constitute an event of default under the General Resolution.  Thereafter, the Trustee shall 
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continue to take all such action available to it to obtain remarketing proceeds from the 
Remarketing Agent.  In addition, the Remarketing Agent shall remain obligated to remarket such 
Non-Liquidity Facility Remarketed Bonds and such Non-Liquidity Facility Remarketed Bonds 
shall remain subject to optional and mandatory redemption, mandatory tender for purchase, and 
Conversion as provided in this 2022 Series B Resolution. 

(b) For any Non-Liquidity Facility Remarketed Bonds bearing interest during a
Variable Rate Period, if sufficient funds are not available for the purchase of all such Non-
Liquidity Facility Remarketed Bonds tendered or deemed tendered and required to be purchased 
on the Purchase Date following the end of the applicable Variable Rate Period, all such Non-
Liquidity Facility Remarketed Bonds shall automatically Convert to a Weekly Rate Period and 
bear interest at a rate of interest equal to the Stepped Rate from such Failed Tender Date until all 
such Non-Liquidity Facility Remarketed Bonds are purchased as required in accordance with this 
2022 Series B Resolution, such rate to be determined in accordance with Section 307 hereof, and 
all tendered Non-Liquidity Facility Remarketed Bonds shall be returned to their respective 
Holders.  Notwithstanding anything to the contrary in this 2022 Series B Resolution, such Non-
Liquidity Facility Remarketed Bonds bearing interest in a Weekly Rate Period at the Stepped 
Rate shall not be subject to optional tender pursuant to Section 401(a)(ii).  No Favorable Opinion 
of Bond Counsel shall be required in connection with this automatic adjustment to a Weekly 
Rate Period.  Notwithstanding any other provision of this 2022 Series B Resolution, such failed 
purchase and return shall not constitute an event of default under the General Resolution.  In 
addition, the Remarketing Agent shall remain obligated to remarket such Non-Liquidity Facility 
Remarketed Bonds and such Non-Liquidity Facility Remarketed Bonds bearing interest at a 
Stepped Rate shall remain subject to optional and mandatory redemption, mandatory tender for 
purchase, and Conversion as provided herein. 

408. Tenders by Investment Companies.  The Holder of any 2022 Series B Bond issued
hereunder may, at its option, notify the Trustee in writing that it is an Investment Company, or is 
holding 2022 Series B Bonds on behalf of an Investment Company, and in such notice irrevocably 
elect to offer on the Purchase Date to have its 2022 Series B Bonds purchased on the next date on 
which such 2022 Series B Bonds may be purchased pursuant to Section 401 hereof.  Any such 
notice shall contain the information required under Section 401(b) hereof.  Any notice delivered by 
an Investment Company with respect to its 2022 Series B Bonds shall be irrevocable with the same 
effect described in Section 401(b) (iii). 

409. Tenders Subject to Authorized Denominations.  Any other provision of this 2022
Series B Resolution to the contrary notwithstanding, no tender of any 2022 Series B Bond (or 
portion thereof) for purchase hereunder may result in a 2022 Series B Bond being outstanding in 
other than an Authorized Denomination after the date to which such tender pertains. 

410. Moneys for Purchase Prices of 2022 Series B Bonds Held Solely for Such Purchase
Price.  Any other provision of this 2022 Series B Resolution to the contrary notwithstanding, all 
moneys received by the Trustee to be used to pay the purchase price of 2022 Series B Bonds 
tendered or deemed tendered under this Article IV shall be deposited by the Trustee in the 
Purchase Fund to be used solely for the payment of the purchase price of tendered 2022 Series B 
Bonds and shall not be invested or commingled with other funds held by the Trustee and shall not 
be deposited in the General Receipts Fund. 
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411. No Optional Tenders on Mandatory Tender Dates.   Any other provision of this
2022 Series B Resolution to the contrary notwithstanding, 2022 Series B Bonds which are subject 
to mandatory tender for purchase pursuant to Section 403, 404 or 405 hereof shall not be subject to 
optional tender for purchase pursuant to Section 401 hereof. 

412. Remarketing of Tendered 2022 Series B Bonds At Par.  Any other provision of this
2022 Series B Resolution to the contrary notwithstanding, all 2022 Series B Bonds tendered for 
purchase pursuant to Section 401, 402, 403, 404 or 405 hereof may only be offered and sold by the 
Remarketing Agent at a price equal to the principal amount thereof plus accrued interest, if any, 
thereon. 

413. Selection by Lot.  Except as otherwise provided in Section 302(d) through (g), 303,
305 or 505 hereof, if less than all of the 2022 Series B Bonds of any one maturity are to be 
purchased or Converted pursuant to this 2022 Series B Resolution, the particular 2022 Series B 
Bonds to be tendered for purchase or Converted shall be selected by the Trustee by such method as 
the Trustee deems fair and appropriate for such partial tender or Conversion, including but not 
limited to the following method.  The Trustee may assign to each 2022 Series B Bond Outstanding 
of the maturity to be purchased or Converted a distinctive number for each unit of the principal 
amount of such 2022 Series B Bond equal to the applicable Authorized Denomination of the 2022 
Series B Bonds and shall select, using such method of selection as the Trustee shall deem fair and 
appropriate in its discretion, from the numbers of all such 2022 Series B Bonds then Outstanding 
as many numbers as, at the unit amount equal to the 2022 Series B Bonds for each number, shall 
equal the principal amount of such 2022 Series B Bonds to be purchased or Converted.  The 2022 
Series B Bonds to be purchased or Converted shall be the 2022 Series B Bonds to which were 
assigned numbers so selected; provided, however, that only so much of the principal amount of 
each such 2022 Series B Bond shall be purchased or Converted as shall equal the Authorized 
Denomination unit for which each number had been assigned to it and so selected.  Unless the 
Authority shall have given direction to the contrary, if at the time of selection of 2022 Series B 
Bonds for purchase or Conversion there is more than one Rate Period applicable to such 2022 
Series B Bonds, such 2022 Series B Bonds shall be selected, using the foregoing procedures, on a 
reasonably proportionate basis from 2022 Series B Bonds in all then applicable Rate Periods.  For 
the purposes of this Section 413, 2022 Series B Bonds which have theretofore been selected by lot 
for purchase or Conversion and 2022 Series B Bonds registered in the name of the Authority shall 
not be deemed Outstanding. 

ARTICLE V 
REDEMPTION OF 2022 SERIES B BONDS 

501. Redemption Requirements. The 2022 Series B Bonds shall be subject to mandatory
redemption (solely with Available Moneys if a Credit Facility is in effect) in part on April 1 and 
October 1 (provided, however, that if any 2022 Series B Bonds bear interest at a Flexible Rate and 
such April 1 or October 1 is not an Interest Payment Date, such Bonds shall be subject to mandatory 
redemption on the Interest Payment Date immediately following such April 1 or October 1) at a 
Redemption Price equal to the principal amount thereof, plus accrued interest to the date of 
redemption, in such years and such amounts as shall be approved by an Authorized Representative, 
which approval shall be evidenced by the Redemption Requirements set forth in the Purchase 



49 

Contract executed by the Authority (subject to reduction as provided in the General Resolution and 
to adjustments, if any, set forth, in the Purchase Contract).  No notice of optional redemption shall 
be given by the Trustee for 2022 Series B Bonds unless at the time of the giving of such notice there 
are sufficient funds on deposit in the General Receipts Fund to pay the Redemption Price of such 
2022 Series B Bonds.  Such funds shall be held uninvested or invested only in Permitted 
Investments which are rated at least the then existing rating on the 2022 Series B Bonds and which 
mature at or prior to the applicable redemption date.  Except as otherwise provided in the Purchase 
Contract, if 2022 Series B Bonds are in more than one Rate Period on the date that the 2022 Series 
B Bonds are subject to a Redemption Requirement, the Trustee shall select the 2022 Series B Bonds 
for such redemption on a pro rata basis for each Rate Period subject to appropriate adjustments for 
Authorized Denominations. 

502. Optional Redemption.  The 2022 Series B Bonds shall be subject to redemption
(solely with Available Moneys if a Credit Facility is in effect) following the expiration of the 
Initial Period at the option of the Authority from any moneys available therefor in whole or in 
part, by lot, as follows: 

(a) 2022 Series B Bonds which bear interest during a Term Rate Period shall be
subject to redemption in Authorized Denominations prior to maturity at the option of the 
Authority from any source of funds available to the Authority on (i) the day following the last 
day of any Term Rate Period, at a redemption price equal to the principal amount thereof, plus 
accrued and unpaid interest, if any, without premium, and (ii) any day, as designated by an 
Authorized Representative in a Pricing Notice relating to the current Term Rate Period, at a 
redemption price equal to the principal amount thereof, plus interest accrued and unpaid thereon, 
if any. 

(b) 2022 Series B Bonds which bear interest during an Index Rate Period shall be
subject to redemption in Authorized Denominations prior to maturity at the option of the 
Authority from any source of funds available to the Authority on (i) the day following the last 
day of any Index Rate Period, at a redemption price equal to the principal amount thereof, plus 
accrued and unpaid interest, if any, without premium, and (ii) any day as designated by an 
Authorized Representative in a Pricing Notice, Remarketing Agreement or Purchase Contract, as 
applicable, relating to the current Index Rate Period, at a redemption price equal to the principal 
amount thereof, plus interest accrued and unpaid thereon, if any. 

(c) 2022 Series B Bonds which bear interest at Daily Rates or Weekly Rates may be
called for redemption prior to maturity, at any time, in whole or in part, by lot, on any Business 
Day at a redemption price equal to the principal amount thereof, plus interest accrued and unpaid 
thereon to the redemption date. 

(d) 2022 Series B Bonds which bear interest at Flexible Rates are subject to
redemption by the Authority, in whole or in part, by lot, on the last day of the applicable Rate 
Period at a redemption price equal to the principal amount thereof plus any accrued interest 
thereon to the redemption date. 
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(e) 2022 Series B Bonds which bear interest at a Fixed Rate shall be subject to
redemption prior to maturity at the option of the Authority on any date following the tenth 
anniversary of the Conversion Date relating to such 2022 Series B Bonds at a redemption price 
equal to 100% of the principal amount of such 2022 Series B Bonds to be redeemed, plus accrued 
interest to the redemption date, in whole or in part, by lot, from any source of funds available to the 
Authority. 

No notice of any optional redemption shall be given by the Trustee for any Bond unless at 
the time of the giving of such notice there are sufficient funds on deposit in the General Receipts 
Fund to pay the Redemption Price of such Bond.  Such funds shall be held uninvested or invested 
only in Permitted Investments which are rated at least the then existing rating on the 2022 Series B 
Bonds and which mature at or prior to the applicable redemption date.   

The 2022 Series B Bonds to be redeemed pursuant to this Section 502 shall be selected from 
the eligible outstanding maturities of 2022 Series B Bonds on such basis as shall be determined by 
the Authority, subject to Section 505 hereof. 

503. Special Redemption.  The 2022 Series B Bonds are redeemable (solely with
Available Moneys if a Credit Facility is in effect), at the option of the Authority, at the principal 
amount thereof plus accrued interest to the redemption date at any time, in whole or in part, by lot, 
to the extent of Recovery Payments, Mortgage Prepayments, unexpended 2022 Series B Bond 
proceeds and moneys available therefor pursuant to Section 603(5) of the General Resolution.  No 
notice of any special redemption shall be given by the Trustee for 2022 Series B Bonds unless at the 
time of the giving of such notice there are sufficient funds on deposit with the Trustee to pay the 
Redemption Price of such 2022 Series B Bonds.  The 2022 Series B Bonds to be redeemed pursuant 
to this section shall be selected from the outstanding 2022 Series B Bonds on such basis as shall be 
determined by the Authority, subject to Section 505 hereof. 

504. Mandatory Redemption of Bank Bonds.  Bank Bonds shall be subject to
mandatory redemption in such principal amounts and on such dates determined as provided in 
the Liquidity Facility.  The Authority shall be obligated to pay such amounts on such dates 
notwithstanding its inability to deliver a Cash Flow Statement as required by Section 914 of the 
General Resolution; provided, however, that the payment of such amounts shall be from sources 
other than the Pledged Funds. 

505. Selection of 2022 Series B Bonds for Redemption.  Notwithstanding any
provisions of this 2022 Series B Resolution to the contrary, the Bank Bonds shall always be 
subject to redemption and shall be selected first for any redemption by the Trustee. 
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ARTICLE VI 
REQUIREMENTS IN FUNDS; ESTABLISHMENT AND 

USE OF PURCHASE FUND; CREDIT FACILITY 

601. Deposit of 2022 Series B Bond Proceeds.

(a) The proceeds of the 2022 Series B Bonds shall be deposited into the Bond Proceeds
Fund and shall be invested by the Trustee pursuant to written instructions (or oral instructions 
promptly confirmed in writing) from the Authority only in Permitted Investments. 

(b) Promptly after deposit of the proceeds of sale of the 2022 Series B Bonds in the
Bond Proceeds Fund, the Trustee shall transfer for deposit in the Capital Reserve Fund an amount 
from available funds which, when added to the amount then on deposit in or credited thereto, shall 
constitute an amount at least equal to the Capital Reserve Fund Requirement; provided, however, 
that the Authority may, in lieu of or in replacement of or in addition to the deposits to the Capital 
Reserve Fund, obtain and pledge to the Capital Reserve Fund a Letter of Credit, Security 
Arrangement and/or Surety Bond, which Letter of Credit shall be exclusively available to be drawn 
on and which Security Arrangement or Surety Bond shall unconditionally and irrevocably guarantee 
payment for the purposes of the Capital Reserve Fund. Any moneys so replaced by a Letter of 
Credit, Security Arrangement or Surety Bond shall be withdrawn by the Trustee and paid to the 
Bond Proceeds Fund.  The amount of moneys on deposit in the Capital Reserve Fund, or the 
amount of a Letter or Letters of Credit pledged to and exclusively available to be drawn on or a 
Security Arrangement or Arrangements or Surety Bond or Bonds pledged to unconditionally and 
irrevocably guarantee payment for the purposes of the Capital Reserve Fund which, when combined 
with any moneys on deposit therein, and any other Letters of Credit, Security Arrangements or 
Surety Bonds pledged thereto and exclusively available to be drawn on or which shall 
unconditionally and irrevocably guarantee payment for the purposes thereof, shall equal the Capital 
Reserve Fund Requirement. 

If at any time the Trustee is required by Section 604(2) of the General Resolution to 
transfer moneys from the Capital Reserve Fund to the General Receipts Fund, the Trustee shall 
make up such a deficiency by the withdrawal of moneys for that purpose from the Capital Reserve 
Fund in the following order of priority:  first, by the withdrawal of funds on deposit in the Capital 
Reserve Fund; second, if the funds on deposit in the Capital Reserve Fund are not sufficient to make 
up such deficiency, then by payment from Cash Equivalents pledged to the Capital Reserve Fund as 
provided below; and third, if that amount shall be insufficient, to the extent of the insufficiency by 
requisition from the Capital Reserve Capital Account.  The Trustee shall draw upon each Cash 
Equivalent in the following order of priority: (1) upon each Cash Equivalent that only permits 
draws for the amount due with respect to particular Bonds, and (2) all other Cash Equivalents 
and deposit such proceeds in the General Receipts Fund; provided, however, that notwithstanding 
the foregoing, the maximum amount of any payment from any Cash Equivalent described in clause 
(2) of this sentence shall be the product of (x) the aggregate amount of the payment pursuant to such
clause second above, less the amount drawn pursuant to clause (1) of this sentence, and (y) the
fraction, the numerator of which is the remaining amount available to be drawn under the Cash
Equivalent, and the denominator of which is the aggregate amount of the Cash Equivalents which
do not represent Cash Equivalents described in clause (1) of this sentence.



52 

For purposes of calculating the Capital Reserve Fund Requirement for the 2022 Series B 
Bonds the Authority shall reduce the amount of principal maturity of the 2022 Series B Bonds 
maturing on the last maturity date by an amount no greater than the lesser of (i) the moneys or 
securities in the Capital Reserve Fund as of the date of calculation or (ii) the principal amount to be 
paid on the last maturity date of the 2022 Series B Bonds. 

(c) All moneys representing accrued interest on the 2022 Series B Bonds, if any, shall
be deposited to the credit of the General Receipts Fund (to be applied to the payment of interest on 
the 2022 Series B Bonds on the first Interest Payment Date following the Closing Date). 

(d) The Authority may pay all or some of the Costs of Issuance of the 2022 Series B
Bonds from its Operating Fund. 

602. Purchase Fund.  (a) There is hereby created and established for the 2022 Series B
Bonds a Purchase Fund to be held by the Trustee.  The Purchase Fund and the moneys on deposit 
therein, if any, shall not be deemed to be Pledged Funds for purposes of the General Resolution and 
shall not be subject to the lien of the Trustee set forth in Section 804 of the General Resolution. 
Upon receipt of the proceeds of a remarketing or an advance under a Liquidity Facility to pay the 
purchase price of 2022 Series B Bonds during a Variable Rate Period or a Flexible Rate Period, if 
such remarketing proceeds are insufficient for the payment of the purchase price, the Trustee shall 
deposit such money in the Purchase Fund for application to the purchase price of 2022 Series B 
Bonds upon receipt of such 2022 Series B Bonds. 

(b) On or after any Purchase Date, any funds remaining in the Purchase Fund after
payment in full of the purchase price on all optionally or mandatorily tendered 2022 Series B Bonds 
on such date shall be transferred to the Liquidity Facility Provider, if any, but not in excess of the 
amount necessary to reimburse the Liquidity Facility Provider for the portion, if any, of the advance 
under a Liquidity Facility with respect to the purchase price of such 2022 Series B Bonds during a 
Variable Rate Period or a Flexible Rate Period on such date, and any excess after all such payments 
have been made shall be paid to the Authority. 

(c) Amounts held by the Trustee to pay the purchase price of 2022 Series B Bonds shall
be held for the account of the previous Holder of the remarketed 2022 Series B Bonds, including the 
Liquidity Facility Provider if such 2022 Series B Bonds are Bank Bonds that are remarketed.  Such 
amounts shall not be invested and shall not be commingled with other funds held by the Trustee. 

603. Credit Facility; Credit Facility Fund.  (a) The Trustee shall hold and maintain the
Credit Facility (if any) for the benefit of the Holders until such Credit Facility expires or 
terminates in accordance with its terms.  Subject to the provisions of this Resolution, the Trustee 
shall enforce all terms, covenants and conditions of each Credit Facility, including payment 
when due of any draws on such Credit Facility, and the provisions relating to the payment of 
draws on, and reinstatement of amounts that may be drawn under, such Credit Facility, and will 
not consent to, agree to or permit any amendment or modification of such Credit Facility which 
would materially adversely affect the rights or security of the Holders.  If at any time during the 
term of a Credit Facility any successor Trustee shall be appointed and qualified under this 
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Resolution, the resigning or removed Trustee shall request that the Credit Provider transfer such 
Credit Facility to the successor Trustee.  If the resigning or removed Trustee fails to make this 
request, the successor Trustee shall do so before accepting appointment.  When a Credit Facility 
expires or terminates in accordance with its terms or is replaced by an Alternate Credit Facility, 
the Trustee shall immediately cancel and surrender such Credit Facility to the Credit Provider.  
All provisions herein relating to the rights of the Credit Provider shall be of no force and effect if 
(i) there is no Credit Facility or Alternate Credit Facility in effect, (ii) all amounts owing to the 
Credit Provider under the Reimbursement Agreement have been paid in full, and (iii) if the 
Credit Provider and the Liquidity Facility Provider are the same entity, there are no Bank Bonds 
outstanding and all amounts owing to the Liquidity Facility Provider have been paid in full. 
 
 (b) While a Credit Facility is in effect with respect to any 2022 Series B Bonds, the 
Trustee shall, on the Business Day preceding each Interest Payment Date and Principal Payment 
Date, before 3:00 p.m., New York City time on such day, draw on the Credit Facility in 
accordance with the terms thereof so as to receive thereunder by 12:00 p.m. New York City on 
said Interest Payment Date and Principal Payment Date, an amount, in immediately available 
funds, equal to the amount of interest and principal payable on such 2022 Series B Bonds on 
such Interest Payment Date and Principal Payment Date.  The proceeds of such draws shall be 
deposited in the Credit Facility Fund pursuant to Section 603(c) hereof and shall be applied to 
pay principal of and interest on the 2022 Series B Bonds prior to the application of any other 
funds held by the Trustee therefor.  If for any reason the Credit Provider dishonors or repudiates 
a drawing on the Credit Facility such that funds are not available under the Credit Facility for 
payment of principal or interest due on the 2022 Series B Bonds on any Interest Payment Date or 
Principal Payment Date, the Trustee shall immediately notify the Authority and withdraw 
moneys from the General Receipts Fund in accordance with Section 603(3) of the General 
Resolution as required to make all such payments of principal or interest then due on the 2022 
Series B Bonds.  Notwithstanding the foregoing, if the Credit Provider and the Liquidity Facility 
Provider are the same entity, the Trustee shall not draw on the Credit Facility with respect to any 
payments due or made in connection with Bank Bonds.  In no event shall the Trustee draw on the 
Credit Facility with respect to any payments made in connection with Bonds not covered by the 
Credit Facility or 2022 Series B Bonds owned by, or on behalf of, the Authority. 
 
 (c) The Trustee shall deposit in the Credit Facility Fund all moneys derived from a 
drawing under a Credit Facility for the purpose of paying the principal of and interest on 2022 
Series B Bonds subject to such Credit Facility when due.  Moneys held in the Credit Facility 
Fund shall be held separate and apart from all other funds and accounts and shall not be 
commingled with any other moneys.  Moneys in the Credit Facility Fund shall remain 
uninvested.  Moneys in the Credit Facility Fund shall be withdrawn by the Trustee from the 
Credit Facility Fund and applied to the payment of the principal of and interest on Bonds subject 
to such Credit Facility on each Principal Payment Date for such 2022 Series B Bonds (or other 
date upon which principal of such 2022 Series B Bonds is due) and Interest Payment Date for 
such 2022 Series B Bonds, provided that such moneys shall not be used to pay the principal of or 
interest on 2022 Series B Bonds not covered by the Credit Facility or 2022 Series B Bonds 
owned by, or on behalf of, the Authority. 
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ARTICLE VII 
FORM, EXECUTION AND DELIVERY OF 

2022 SERIES B BONDS 

701. Form of 2022 Series B Bonds. Subject to the provisions of the General Resolution,
the 2022 Series B Bonds and the Certificate of Authentication shall be of substantially the form and 
tenor as set forth in the attached EXHIBIT A with necessary or appropriate variations, omissions 
and insertions as are incidental to their numbers, denominations, maturities, interest rate or rates, 
redemption provisions and other details thereof (including, without limitation, the provisions 
relating to mandatory tender for purchase thereof). 

702. Execution and Delivery of 2022 Series B Bonds.

(a) The 2022 Series B Bonds shall be (i) executed in the name of the Authority by the
manual or facsimile signatures of the Chairperson and either the Executive Director or the Chief 
Financial Officer of the Authority, or any person duly appointed and acting in either such capacity, 
and the corporate seal of the Authority (or facsimile thereof) shall be impressed or imprinted 
thereon and (ii) authenticated by the manual signature of an authorized signer of the Trustee. 

(b) The 2022 Series B Bonds shall be caused to be delivered by an Authorized
Representative to the Underwriter upon payment of the purchase price plus accrued interest, if any, 
on the 2022 Series B Bonds from the date thereof to the date of delivery in immediately available 
federal funds to the Authority at the time or times and place or places of delivery. 

(c) Initially, one fully-registered 2022 Series B Bond (each a “global 2022 Series B
Bond”) for each maturity of the 2022 Series B Bonds, in the aggregate principal amount of such 
maturity, shall be issued in the name of Cede & Co., as nominee of DTC. 

703. Global Form; Securities Depository.

(a) Except as otherwise provided in this Section, the 2022 Series B Bonds shall be in the
form of global 2022 Series B Bonds, shall be registered in the name of the Securities Depository or 
its nominee and ownership thereof shall be maintained in book entry form by the Securities 
Depository for the account of the Agent Members thereof.  Except as provided in subsection (c) of 
this Section, 2022 Series B Bonds may be transferred, in whole but not in part, only to the Securities 
Depository or a nominee of the Securities Depository, or to a successor Securities Depository 
selected by the Authority, or to a nominee of such successor Securities Depository. 

(b) The Authority and the Trustee shall have no responsibility or obligation with respect to:

(1) the accuracy of the records of the Securities Depository or any Agent Member
with respect to any beneficial ownership interest in the 2022 Series B Bonds; 

(2) the delivery to any Agent Member, beneficial owner of the 2022 Series B Bonds
or other Person, other than the Securities Depository, of any notice with respect to the 2022 Series B 
Bonds; 
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(3)  the payment to any Agent Member, beneficial owner of the Bonds or other 

Person, other than the Securities Depository, of any amount with respect to the principal of, 
premium, if any, or interest on, the 2022 Series B Bonds; 
 

(4)  any consent given by Cede & Co. as Bondholder of the 2022 Series B Bonds or 
any successor nominee of a Securities Depository as Bondholder of such Bonds; or 
 

(5)  the selection by the Securities Depository or any Agent Member of any 
beneficial owners to receive payment if any 2022 Series B Bonds are redeemed in part. 
 

So long as the certificates for the 2022 Series B Bonds are not issued pursuant to subsection 
(c) of this Section, the Authority and the Trustee may treat the Securities Depository as, and deem 
the Securities Depository to be, the absolute owner of such 2022 Series B Bonds for all purposes 
whatsoever, including without limitation: 
 

(1)  the payment of principal, premium, if any, and interest on such 2022 Series B  
Bond; 
 

(2)  giving notices of redemption and other matters with respect to such 2022 Series 
B Bond; and 
 

(3)  registering transfers with respect to such 2022 Series B  Bond. 
 

(c)  If at any time the Securities Depository notifies the Authority or the Trustee that it is 
unwilling or unable to continue as Securities Depository with respect to the 2022 Series B Bonds or 
if at any time the Securities Depository shall no longer be registered or in good standing under the 
Securities Exchange Act of 1934, as amended, or other applicable statute or regulation and a 
successor Securities Depository is not appointed by the Authority within 90 days after the Authority 
or the Trustee receives notice or becomes aware of such condition, as the case may be, paragraphs 
(a) and (b) of this Section shall no longer be applicable and the Authority shall execute and the 
Trustee shall authenticate and deliver certificates representing the 2022 Series B Bonds as provided 
in paragraph (d) below.  In addition, the Authority may determine at any time that the 2022 Series B 
Bonds shall no longer be represented by global certificates and that the provisions of paragraphs (a) 
and (b) above shall no longer apply to the 2022 Series B Bonds.  In any such event the Authority 
shall execute and the Trustee shall authenticate and deliver certificates representing the 2022 Series 
B Bonds as provided in paragraph (d) below. 
 

(d)  Certificates for the 2022 Series B Bonds issued in exchange for global certificates shall 
be registered in such names and authorized denominations as the Securities Depository, pursuant to 
instructions from the Agent Members or otherwise, shall instruct the Authority and the Trustee.  The 
Trustee shall deliver such certificates representing the 2022 Series B Bonds to the Persons in whose 
names such 2022 Series B Bonds are so registered as soon as practicable. 
 

704. Conflict With Letter of Representations.  Notwithstanding any other provision of 
this 2022 Series B Resolution to the contrary, so long as any 2022 Series B Bond is registered in the 
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name of Cede & Co., as nominee of DTC, all payments with respect to the principal, Redemption 
Price and purchase price of and interest, if any, on such 2022 Series B Bond, all tenders with respect 
to such 2022 Series B Bond and all notices with respect to such 2022 Series B Bond shall be made 
and given, respectively, to DTC as provided in the Blanket Issuer Letter of Representations between 
DTC and the Authority. 

ARTICLE VIII 
ADDITIONAL PROVISIONS RELATING TO LIQUIDITY FACILITIES 

 AND CREDIT FACILITIES 

801. Liquidity Facility.

(a) The Trustee shall draw moneys under a Liquidity Facility in accordance with the
terms thereof to the extent necessary to make full and timely payments of the purchase price 
required to be made pursuant to, and in accordance with, Section 401(e) hereof. 

(b) A Liquidity Facility shall be an obligation of the Liquidity Facility Provider to
pay to the Trustee, upon satisfaction of the terms set forth in the Liquidity Facility and subject to 
reduction as provided in (d) below, the purchase price of Liquidity Facility Bonds tendered or 
deemed tendered and not remarketed by the Remarketing Agent on the date on which such 
Liquidity Facility Bonds are to be purchased equal to the principal amount thereof plus interest 
accrued, if any, on such 2022 Series B Bonds to such optional tender date or mandatory tender 
date. 

(c) Upon termination or replacement of a Liquidity Facility as provided therein, the
Trustee shall give notice thereof to S&P and the existing Liquidity Facility Provider and the 
Liquidity Facility shall be surrendered by the Trustee to the Liquidity Facility Provider for 
cancellation on the date of such termination. 

(d) A Liquidity Facility Provider’s obligation under a Liquidity Facility will be
reduced to the extent of any drawing thereunder subject to reinstatement as provided therein.  In 
no event will the Trustee be entitled to make drawings under a Liquidity Facility for the payment 
of the purchase price of Bank Bonds, Liquidity Facility Bonds owned by, or on behalf of, the 
Authority or 2022 Series B Bonds bearing interest at a Fixed Rate. 

(e) If at any time there shall cease to be any Liquidity Facility Bonds Outstanding,
the Trustee shall surrender the Liquidity Facility to the Liquidity Facility Provider, in accordance 
with the terms of the Liquidity Facility, for cancellation.  The Trustee shall comply with the 
procedures set forth in the Liquidity Facility relating to the termination thereof. 

(f) If at any time the Trustee resigns or is removed in accordance with the General
Resolution, the Trustee shall cause a Liquidity Facility to be transferred to its successor in 
accordance with the terms thereof. 
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(g) To the extent that this 2022 Series B Resolution confers upon or gives or grants to
a Liquidity Facility Provider any right, remedy or claim under or by reason of this 2022 Series B 
Resolution, the Liquidity Facility Provider is hereby explicitly recognized as being a third-party 
beneficiary hereunder and may enforce any such right, remedy or claim conferred, given or 
granted hereunder. 

802. Alternate Liquidity Facility.  (a) The Authority may cancel or terminate a
Liquidity Facility prior to its stated expiration or permit the expiration thereof in accordance with 
its terms and provide an Alternate Liquidity Facility in the form of a letter of credit, line of 
credit, standby purchase agreement or similar liquidity facility as the Authority may elect to 
furnish, but only in accordance with the provisions of this Section 802.  A Liquidity Facility or 
Alternate Liquidity Facility also may be cancelled, terminated or permitted to expire without any 
Alternate Liquidity Facility being thereafter provided to support payment of the purchase price 
of Liquidity Facility Bonds tendered for optional or mandatory tender hereunder, but only in 
accordance with the provisions of this Section 802 and Section 405. In the event a Liquidity 
Facility or Alternate Liquidity Facility then in effect is to be replaced, the Liquidity Facility or 
Alternate Liquidity Facility shall terminate in accordance with its terms. 

(b) In the event that a Liquidity Facility or an Alternate Liquidity Facility will be
replaced after expiration, termination or cancellation of an existing Liquidity Facility or an 
existing Alternate Liquidity Facility, upon receipt of notice from the Authority accompanied by a 
Favorable Opinion of Bond Counsel and the letter of each Rating Agency, if any, maintaining a 
rating on the Liquidity Facility Bonds referred to below together with any documentation and 
opinions referred to in any such letter, the Trustee shall give notice (prepared by the Authority) 
by first-class mail to the Holders of the Liquidity Facility Bonds not less than fifteen (15) days 
prior to the effective date of such change, stating as follows:  (i) that the Liquidity Facility or the 
Alternate Liquidity Facility then in effect is to be changed, (ii) the effective date of such change, 
(iii) the form and substance of the Liquidity Facility or the Alternate Liquidity Facility then in
effect, (iv) if applicable, that the Liquidity Facility Bonds are subject to mandatory tender for
purchase pursuant to Section 404 hereof and the date for such mandatory tender, (v) the form and
substance of the Alternate Liquidity Facility to be in effect on the effective date specified in (ii)
above, and (vi) that such change will or will not, as the case may be, result in a reduction or
withdrawal of the rating, if any, of the 2022 Series B Bonds then in place.

(c) In the event that a Liquidity Facility or an Alternate Liquidity Facility will not be
replaced after expiration, termination or cancellation of an existing Liquidity Facility or an 
existing Alternate Liquidity Facility, upon receipt of notice from the Authority accompanied by 
the opinion of Bond Counsel referred to in subsection (d) below, the Trustee shall give notice 
(prepared by the Authority) by first-class mail to the Holders of the Liquidity Facility Bonds, 
with a copy to the Liquidity Facility Provider, not less than fifteen (15) days prior to the effective 
date of such change if the Liquidity Facility Bonds then are in their Initial Period or bear interest 
at a Variable Rate, stating as follows:  (i) that the Liquidity Facility or the Alternate Liquidity 
Facility then in effect will expire or be terminated, (ii) the effective date of such expiration or 
termination, (iii) that a substitute Alternate Liquidity Facility will not be provided, and (iv) that 
the Liquidity Facility Bonds are subject to mandatory tender for purchase pursuant to Sections 
404 and 405 hereof, and the date for such mandatory tender. 
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(d) Any provisions of this 2022 Series B Resolution to the contrary notwithstanding,
no change with respect to a Liquidity Facility or any Alternate Liquidity Facility (except the 
expiration thereof in accordance with its terms) shall become effective unless there is delivered 
to the Trustee (i) an opinion of Bond Counsel stating that such change is authorized or permitted 
by the terms of this 2022 Series B Resolution and that such change will not adversely affect the 
validity of the 2022 Series B Bonds or the exclusion from federal gross income of the interest on 
the 2022 Bonds or require the registration of any security under the Securities Act of 1933, as 
amended, or the qualification of any indenture under the Trust Indenture Act of 1939, as 
amended, (ii) in the case of an Alternate Liquidity Facility, an opinion of counsel for the provider 
of the Alternate Liquidity Facility in substantially the form delivered to the Trustee upon the 
issuance of the Liquidity Facility, and (iii) in the case of a change under this Section 802, a letter 
from each Rating Agency, if any, then maintaining a rating on the 2022 Series B Bonds to the 
effect that such change will or will not, as the case may be, result in a reduction or withdrawal of 
the rating of the 2022 Series B Bonds then in place. 

(e) Any other provisions of this 2022 Series B Resolution to the contrary
notwithstanding, each Alternate Liquidity Facility delivered to the Trustee in accordance with 
this Section 802 (i) must be in the form of a letter of credit, line of credit, standby purchase 
agreement or similar liquidity facility entered into by the Authority in conneciton with any prior 
Series of Bonds and (ii) must be for a term of at least one (1) year after the effective date of such 
Alternate Liquidity Facility (or until the stated maturity date of the 2022 Series B Bonds, if 
earlier). 

803. Credit Facility.

(a) The Credit Facility will be an irrevocable direct pay letter of credit of the Credit
Provider providing for direct payments to or upon the order of the Trustee of amounts up to (1) 
the principal of the 2022 Series B Bonds when due on any Principal Payment Date; and (2) 
interest on the 2022 Series B Bonds when due on any Interest Payment Date up to the Interest 
Coverage Requirement. 

(c) Upon termination or replacement of a Credit Facility as provided therein, the
Trustee shall give notice thereof to S&P and the existing Credit Provider and the Credit Facility 
shall be surrendered by the Trustee to the Credit Provider for cancellation on the date of such 
termination. 

(d) A Credit Provider’s obligation under a Credit Facility will be reduced to the
extent of any drawing thereunder subject to reinstatement as provided therein.  In no event will 
the Trustee be entitled to make drawings under a Credit Facility for the payment of the purchase 
price of Bank Bonds, 2022 Series B Bonds owned by, or on behalf of, the Authority or 2022 
Series B Bonds bearing interest at a Fixed Rate. 

(e) If at any time there shall cease to be any 2022 Series B Bonds Outstanding, the
Trustee shall surrender the Credit Facility to the Credit Provider, in accordance with the terms of 
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the Credit Facility, for cancellation.  The Trustee shall comply with the procedures set forth in 
the Credit Facility relating to the termination thereof. 

(f) If at any time the Trustee resigns or is removed in accordance with the General
Resolution, the Trustee shall cause the Credit Facility to be transferred to its successor in 
accordance with the terms thereof. 

(g) To the extent that this 2022 Series B Resolution confers upon or gives or grants to
the Credit Provider any right, remedy or claim under or by reason of this 2022 Series B 
Resolution, the Credit Provider is hereby explicitly recognized as being a third-party beneficiary 
hereunder and may enforce any such right, remedy or claim conferred, given or granted 
hereunder.   

(h) To the extent that principal and/or interest due on the 2022 Series B Bonds has
been paid by the Credit Provider pursuant to the the Credit Facility for which the Credit Provider 
has not been reimbursed under the Reimbursement Agreement, then:  

(A) such 2022 Series B Bonds shall remain Outstanding for all purposes under
the General Resolution, not be defeased or otherwise satisfied and not be considered paid by the 
Authority and the pledge of the Pledged Funds under the General Resolution and all covenants, 
agreements and other obligations of the Authority to the Holders of 2022 Series B Bonds shall 
continue to exist and shall run to the benefit of the Credit Provider, including without limitation 
the pledges made by the Authority to the Trustee for the benefit of the Bondholders in Sections 
601 and 913 of the General Resolution; and  

(B) the Credit Provider shall be subrogated to the extent of such draws on the
Credit Facility or the Authority's indebtedness owing to the Credit Provider pursuant to the terms 
of the Reimbursement Agreement to all rights of the Holders of 2022 Series B Bonds to enforce 
the payment of the 2022 Series B Bonds from the Revenues and all other rights of the Holders of 
2022 Series B Bonds under the 2022 Series B Bonds, this 2022 Series B Resolution and the 
General Resolution. 

804. Alternate Credit Facility.

(a) The Authority may cancel or terminate a Credit Facility prior to its stated expiration
or permit the expiration thereof in accordance with its terms and provide an Alternate Credit 
Facility in the form of a direct pay letter of credit, but only in accordance with the provisions of 
this Section 804.  A Credit Facility also may be cancelled, terminated or permitted to expire 
without any Alternate Credit Facility being thereafter provided.  

(b) The Authority may elect to replace any Credit Facility with an Alternate Credit
Facility conforming to the requirements of Section 803.  The Authority shall provide written 
notice to the Trustee (a copy of which shall be delivered to the Credit Provider providing the 
current Credit Facility) not less than 30 days prior to such delivery (or such shorter period as 
shall be acceptable to the Trustee but not less than 15 days) of the Authority's intention to 
provide for delivery of such Alternate Credit Facility and the anticipated date of such delivery. 
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Upon receipt of such notice, the Trustee shall take all actions necessary to subject the 2022 
Series B Bonds to mandatory tender as described in Section 404(a) hereof on the proposed 
effective date of such Alternate Credit Facility.  The Trustee shall give notice (prepared by the 
Authority) by first-class mail to the Holders of the 2022 Series B Bonds not less than fifteen (15) 
days prior to the effective date of delivery of the Alternate Credit Facility, stating that the 2022 
Series B Bonds are subject to mandatory tender for purchase pursuant to Section 404(a) hereof 
due to the delivery of such Alternate Credit Facility and the date for such mandatory tender. Any 
Alternate Credit Facility delivered to the Trustee must be accompanied by (1) a Favorable 
Opinion of Bond Counsel as to the delivery of the Alternate Credit Facility; and stating that 
delivery of the Alternate Credit Facility is authorized under this Resolution and complies with its 
terms; (2) an opinion of Counsel to the issuer of such Alternate Credit Facility stating that such 
Alternate Credit Facility is a legal, valid, binding and enforceable obligation of such issuer in 
accordance with its terms; and a letter of each Rating Agency, if any, maintaining a rating on the 
2022 Series B Bonds evidencing the rating of the 2022 Series B Bonds to be effective upon the 
delivery of such Alternate Credit Facility. 

(c) In the event that a Credit Facility will not be replaced after expiration, termination
or cancellation of such Credit Facility, upon receipt of notice from the Authority accompanied by 
the opinion of Bond Counsel referred to in subsection (d) below, the Trustee shall give notice 
(prepared by the Authority) by first-class mail to the Holders of the 2022 Series B Bonds then 
supported by the Credit Facility, with a copy to the Credit Provider, not less than fifteen (15) 
days prior to the effective date of such change if the 2022 Series B Bonds then are in their Initial 
Period or bear interest at a Variable Rate, stating as follows:  (i) that the Credit Facility then in 
effect will expire or be terminated, (ii) the effective date of such expiration or termination, (iii) 
that a substitute Alternate Credit Facility will not be provided, and (iv) that the 2022 Series B 
Bonds are subject to mandatory tender for purchase pursuant to Sections 404 and 405 hereof, and 
the date for such mandatory tender. 

(d) Any provisions of this 2022 Series B Resolution to the contrary notwithstanding,
no amendment to a Credit Facility (except amendments to extend the Expiration Date) shall 
become effective unless there is delivered to the Trustee (i) an opinion of Bond Counsel stating 
that such change is authorized or permitted by the terms of this 2022 Series B Resolution and 
that such change will not adversely affect the validity of the 2022 Series B Bonds or the 
exclusion from federal gross income of the interest on the 2022 Bonds or require the registration 
of any security under the Securities Act of 1933, as amended, or the qualification of any 
indenture under the Trust Indenture Act of 1939, as amended, and (ii) a letter from each Rating 
Agency, if any, then maintaining a rating on the 2022 Series B Bonds to the effect that such 
amendment will or will not, as the case may be, result in a reduction or withdrawal of the rating 
of the 2022 Series B Bonds then in place.   

(e) Any other provisions of this 2022 Series B Resolution to the contrary
notwithstanding, each Alternate Credit Facility delivered to the Trustee in accordance with this 
Section 804 (i) must be in the form of a direct pay letter of credit entered into by the Authority in 
connection with any prior Series of Bonds and (ii) must be for a term of at least one (1) year after 
the effective date of such Alternate Credit Facility (or until the stated maturity date of the 2022 
Series B Bonds, if earlier). 
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ARTICLE IX 
AGENTS OF THE AUTHORITY 

901. Remarketing Agent; Remarketing Agreement.

(a) On the Closing Date, the Authority shall enter into a Remarketing Agreement
with BofA Securities, Inc. or such other remarketing agent selected by an Authorized 
Representative, who is hereby appointed as the initial Remarketing Agent.  The Authority agrees 
that BofA Securities, Inc. may, without notice to the Authority, assign its rights and obligations 
under the Remarketing Agreement to any other wholly-owned subsidiary of Bank of America 
Corporation to which all or substantially all of Remarketing Agent’s municipal markets business 
may be transferred following the date of the Remarketing Agreement.  The Remarketing 
Agreement shall terminate on the Fixed Rate Conversion Date after which there are no longer 
any 2022 Series B Bonds Outstanding bearing interest at a Variable Rate or a Flexible Rate.  The 
Remarketing Agent, including any successor appointed pursuant hereto, shall (i) be a member of 
the National Association of Securities Dealers, Inc. having capitalization of at least $25,000,000, 
(ii) meet the requirements with respect to a qualified Remarketing Agent as may be set forth in
the applicable Liquidity Facility, if any, and (iii) be authorized by law to perform all the duties
imposed upon it by this 2022 Series B Resolution and the Remarketing Agreement.  The
Remarketing Agent may at any time resign and be discharged of the duties and obligations
created by this 2022 Series B Resolution and the Remarketing Agreement by giving at least 30
days’ notice to the Authority, the Trustee and the Liquidity Facility Provider, if any.  The
Remarketing Agent may be removed at any time by the Authority by an instrument signed by the
Authority and filed with the Remarketing Agent and the Liquidity Facility Provider, if any, upon
at least 30 days’ notice; provided, however, that, prior to the Fixed Rate Conversion Date for
such 2022 Series B Bonds after which there are no longer any 2022 Series B Bonds Outstanding
bearing interest at a Variable Rate or Flexible Rate, an agreement in substantially the form of the
Remarketing Agreement shall be entered into with a successor Remarketing Agent.

(b) In the event that, prior to the Fixed Rate Conversion Date after which there are no
longer any 2022 Series B Bonds Outstanding bearing interest at a Variable Rate or Flexible Rate, 
the Remarketing Agent shall resign or be removed or dissolved, or if the property or affairs of 
the Remarketing Agent shall be taken under the control of any state or federal court or 
administrative body because of bankruptcy or insolvency, or for any other reason, the Authority 
shall use its best efforts to appoint a successor as Remarketing Agent.  Any such appointment by 
the Authority shall be with the consent of the Liquidity Facility Provider if any Liquidity Facility 
Bonds are then Outstanding.  If the Authority shall not have appointed a successor as 
Remarketing Agent, the Trustee shall ipso facto be deemed to be the Remarketing Agent for the 
sole purpose of determining Variable Rates by reference to the Maximum Rate as provided in 
this 2022 Series B Resolution until the appointment by the Authority of the Remarketing Agent 
or successor Remarketing Agent, as the case may be. 

(c) The Remarketing Agreement substantially in the form presented to this meeting is
hereby approved and any Authorized Representative is authorized to execute and deliver the 
Remarketing Agreement for and on behalf of the Authority with such changes, omissions, 
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insertions and revisions as such Authorized Representative shall deem advisable or appropriate.  
Any Authorized Representative is hereby authorized to obtain any amendment to the 
Remarketing Agreement or any subsequent Remarketing Agreement in respect of 2022 Series B 
Bonds bearing interest at Variable Rates or Flexible Rates and to execute and deliver the same. 
The annual fees to be paid in respect of any Remarketing Agreement shall not exceed 0.20% of 
the Outstanding 2022 Series B Bonds bearing interest at Variable Rates or Flexible Rates. 

ARTICLE X 
PLEDGE OF 2022 SERIES A/B ADDITIONAL LOANS 

1001. 2022 Series A/B Bond Payment Fund. 

(a) There is hereby created and established a 2022 Series A/B Bond Payment.  All
2022 Series A/B Additional Revenues, if any, as received by the Authority, shall be deposited in 
the 2022 Series A/B Bond Payment.  Moneys in the 2022 Series A/B Bond Payment shall be 
used solely for the purpose of paying principal and Redemption Price of and interest on the 2022 
Bonds when due, or reimbursement of draws made on any Credit Facility for payment thereof, 
and for no other purpose.  Moneys in the 2022 Series A/B Bond Payment shall be used to make 
such payments of the principal and Redemption Price of and interest on the 2022 Bonds, or 
reimbursement of draws made on any Credit Facility for payment thereof, before any Pledged 
Funds are used for such purpose.. 

(b) Amounts in the 2022 Series A/B Bond Payment Fund shall be taken into account
when preparing a Cash Flow Statement in accordance with Section 914 of the General 
Resolution. 

1002. Pledge of 2022 Series A/B Additional Loans. 

(a) The 2022 Series A/B Additional Loans, including all monies representing the 2022
Series A/B Additional Revenues, if any, and all mortgages securing the 2022 Series A/B Additional 
Loans and promissory notes related to such mortgages are hereby pledged to the Trustee for the 
benefit of the Holders of the 2022 Bonds as additional security for the payment of the principal and 
Redemption Price of and interest on the 2022 Bonds.  Subject to Section 804 of the General 
Resolution, the 2022 Series A/B Additional Loans and the related mortgages and promissory notes 
shall immediately be subject to the lien of such pledge without any physical delivery thereof or 
further act, and the lien of such pledge shall be valid and binding as against all parties having claims 
of any kind in tort, contract or otherwise against the Authority, irrespective of whether such parties 
have notice thereof, and neither this 2022 Series B Resolution nor any instruments by which such 
pledge is created need be recorded.  For purposes of the General Resolution and this 2022 Series B 
Resolution, the 2022 Series A/B Additional Loans are not Mortgage Loans and the 2022 Series A/B 
Additional Revenues are not Pledged Funds. 

(b) The pledge of the 2022 Series A/B Additional Loans as provided in subsection (a)
above shall be released when the 2022 Bonds are no longer Outstanding.  Following the release of 
the pledge of the 2022 Series A/B Additional Loans and the related mortgages and promissory 
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notes, the Authority shall be able to use the 2022 Series A/B Additional Loans and the related 
mortgages and promissory notes and the 2022 Series A/B Additional Revenues for any lawful 
purpose, free and clear of the lien of such pledge. 

ARTICLE XI 
MISCELLANEOUS 

1101. Authorization of Procurement of Letter of Credit, Security Arrangement and/or 
Surety Bond.  (a)  An Authorized Representative hereby is authorized to obtain a Letter or Letters of 
Credit, a Security Arrangement or Arrangements and/or a Surety Bond or Bonds for application in 
lieu of or in replacement of the deposit of moneys to the Capital Reserve Fund as specifically 
authorized in this 2022 Series B Resolution, and for application as generally authorized with respect 
to all moneys deposited to the Capital Reserve Fund. In connection with the procurement of the 
foregoing Letter of Credit and/or Surety Bond, the Authorized Representative is authorized to 
negotiate and execute a reimbursement agreement with a banking institution or an agreement with 
an insurance company, as appropriate.  The annual fees (in addition to any expense reimbursements) 
paid to the banking institution for the procurement of the Letter(s) of Credit shall not exceed three 
percent (3.00%) of the amount of the Letter(s) of Credit, and the fee to be paid by the Authority for 
a Surety Bond shall not exceed three percent (3.00%) of the amount of the Surety Bond.  The 
Authority shall give the Trustee sixty (60) days’ written notice prior to the expiration of any Letter 
of Credit obtained pursuant to this 2022 Series B Resolution. 

(b) The Security Arrangement entitled “Seventeenth Amended and Restated Agreement
to Make Payments in Respect of Capital Reserve Fund,” in the form presented to this meeting, is 
hereby approved.  If determined to be in the best interests of the Authority, an Authorized 
Representative is authorized to execute and deliver such Security Arrangement in substantially the 
form approved, with such changes in such document as may be necessary or desirable, permitted by 
the Act and otherwise by law, and not materially adverse to the Authority. 

1102. Ratification of Actions.  The actions of any Authorized Representative heretofore 
taken pursuant to the provisions of the General Resolution, including, but not limited to: the 
publishing of notice and the conducting of a hearing with respect to the issuance of the 2022 Series 
B Bonds, the making of presentations to security rating agencies, the undertaking of discussions and 
negotiations with underwriters or groups of underwriters regarding offers to purchase the 2022 
Series B Bonds be, and they hereby are, ratified and confirmed in all respects. 

1103. Additional Actions. (a) Any Authorized Representative is hereby authorized and 
directed to execute such other documents and certifications, and to perform such other acts as may 
be necessary or convenient for the proper sale, execution and delivery of the 2022 Series B Bonds, 
subject to, and as may be required by the Purchase Contract, the General Resolution and this 2022 
Series B Resolution. 

(b) The Chief Financial Officer or Deputy Director of Finance is hereby authorized to
pay from the Operating Fund all amounts necessary to comply with Section 1106 hereof. 
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1104. Preliminary Official Statement.  The Preliminary Official Statement of the Authority 
with respect to the offering of the 2022 Series B Bonds, substantially in the form presented to this 
meeting, is hereby approved and the distribution thereof by the Underwriter is hereby authorized, 
with such changes, omissions, insertions and revisions as an Authorized Representative shall deem 
advisable or appropriate.  

1105. Final Official Statement.  The form of Preliminary Official Statement of the 
Authority, substantially in the form presented to this meeting, is hereby authorized and approved as 
the final Official Statement of the Authority, with such changes, omissions, insertions and revisions 
as an Authorized Representative shall deem advisable or appropriate, and such final Official 
Statement is approved for execution on behalf of the Authority and distribution to the Underwriter.  
Any Authorized Representative is hereby authorized to execute such final Official Statement and 
deliver it to the Underwriter for distribution on behalf of the Authority.  

1106. Rebate Fund.  The Authority shall not be required to make any deposits to the 
Rebate Fund in connection with the 2022 Bonds.  The Authority hereby agrees to comply with 
Section 148(f) of the Internal Revenue Code of 1986, as amended, and shall pay or cause to be paid 
to the United States, from available Authority funds, such amounts and at such times as shall be 
required by Section 148(f) with respect to the 2022 Bonds. 

1107.  Covenant as to Sale of Mortgage Loans. The Authority covenants and agrees that it 
will not sell any Mortgage Loan and use the proceeds of such sale to redeem 2022 Series B Bonds 
bearing interest at a Fixed Rate except for Mortgage Loans (i) that are in default, (ii) that must be 
sold in order to preserve the exclusion of interest on the 2022 Bonds from gross income for federal 
income tax purposes, or (iii) that do not comply with the Authority’s program requirements. 

1108.  Covenant as to Purchase of 2022 Series B Bonds. The Authority covenants that it 
has not required and shall not require a Mortgage Lender, Mortgagor or “related person” as defined 
in Section 147 of the Code to purchase 2022 Series B Bonds pursuant to any arrangement, formal or 
informal, in an amount related to a Mortgage Loan. 

1109.  Trustee Not Responsible for Official Statement.  The recitals, statements and 
representations contained in the Preliminary Official Statement and the Official Statement shall 
be taken and construed as made by and on the part of the Authority not by the Trustee, and the 
Trustee assumes and shall be under no responsibility for the correctness of same. 

1110.  Notice of Redemption. 

(a) The Trustee shall cause a notice of any redemption of 2022 Series B Bonds, either in
whole or in part, to be sent by registered or certified mail or by overnight delivery, to the Securities 
Depository at least two (2) business days (a business day being a day when such Securities 
Depository is open for business) prior to the date of general mailing of any notice of redemption. 
On the date of such general mailing, the Trustee shall cause notice of redemption to be posted 
electronically on Electronic Municipal Markets Access or its successor entity. 
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(b) In addition, a second duplicate notice in writing shall be mailed by certified mail,
postage prepaid, return receipt requested, to any registered owner of 2022 Series B Bonds to be 
redeemed who has not presented and surrendered such 2022 Series B Bonds to the Trustee for 
redemption within thirty (30) days after the date of redemption. 

(c) In addition to the requirements set forth in Section 405 of the General Resolution, a
notice of any such redemption shall include the following information with respect to the 2022 
Series B Bonds to be so redeemed: the complete title of the 2022 Series B Bonds, the CUSIP 
numbers of the 2022 Series B Bonds to be redeemed, the date of general mailing of such notice of 
redemption, the complete name of the Trustee including a telephone number for inquiries, the 
maturity date and the interest rate (if applicable) of the 2022 Series B Bonds. 

(d) Failure to receive any such notices by any such registered owner shall not affect the
validity of the proceedings for the redemption of the 2022 Series B Bonds. 

1111. Interest and Redemption Payments. All redemption payments and payments of 
interest made by the Trustee, whether by check or wire transfer, shall be accompanied by the 
applicable CUSIP numbers. 

1112. Covenant With Respect to Section 236 Mortgage Loans and Section 8 Mortgage 
Loans.  The Authority hereby covenants and agrees to diligently enforce and take all reasonable 
steps, actions and proceedings necessary to assure the continued receipt of interest subsidy 
payments and housing assistance payments in respect of Mortgage Loans of the Authority receiving 
assistance under, respectively, the Section 236 or Section 8 programs of the United States 
Department of Housing and Urban Development. 

1113.  Continuing Disclosure. The 2022 Series B Bonds are hereby made subject to the 
Third Master Continuing Disclosure Undertaking Rental Housing Revenue Bonds, approved by the 
Authority on July 1, 2019, and the Authority agrees to abide by the provisions thereof so long as 
any of the 2022 Series B Bonds are Outstanding. 

1114. Notice to Rating Agency and Liquidity Facility Provider.  The Authority shall give 
written notice to S&P at 55 Water Street, 41st Floor, New York, New York 10041-0003, Attention: 
Structured Finance LOC Surveillance Group, E-mail: nyloc@spglobal.com, in each case with a 
copy to the Liquidity Facility Provider, if any, at the address set forth in the Liquidity Facility, of the 
occurrence of any of the following events with respect to the 2022 Series B Bonds: 

(a) a change in the Trustee or the Remarketing Agent;

(b) a change in the Rate Period applicable to any 2022 Series B Bonds;

(c) the expiration, extension, termination or substitution of any Liquidity Facility or
Credit Facility; 

(d) a redemption or defeasance of all the Outstanding 2022 Series B Bonds;

mailto:nyloc@spglobal.com
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(e) any mandatory tender of the 2022 Series B Bonds;

(f) any amendment or supplement to this 2022 Series B Resolution, the General
Resolution (other than a series resolution), or any Liquidity Facility; or 

(g) an acceleration of payment of principal of and interest on the 2022 Series B Bonds.

In addition, the Authority shall give written notice to the Liquidity Facility Provider, if any, of the 
occurrence of any of the following events with respect to the 2022 Series B Bonds: 

(i) a redemption (other than mandatory sinking fund redemption) or defeasance
of the Outstanding 2022 Series B Bonds, including the principal amount, maturities and 
CUSIP numbers thereof; 

(ii) any downgrade by the Rating Agency of the enhanced or unenhanced rating
on the 2022 Series B Bonds or the Bonds to “non-investment grade”; or 

(iii) any material events pursuant to Rule 15c2-12 under the Securities Exchange
Act of 1934, as amended. 

1115. Defeasance of 2022 Series B Bonds.  The provisions of Section 1402 of the General 
Resolution shall not apply to 2022 Series B Bonds that bear interest at a Variable Rate or at Flexible 
Rates. 

1116. Effective Date. This 2022 Series B Resolution shall take effect immediately.  In the 
event that the 2022 Series B Bonds are not delivered to the Underwriter on or before August 31, 
2022, the authority granted in this 2022 Series B Resolution shall lapse. 
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EXHIBIT A 

 (Form of 2022 Series B Bond bearing interest at Fixed, Flexible or Variable Rate) 

Unless this Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”), to the Authority or its agent for registration of 
transfer, exchange or payment, and any Bond is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to 
Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY 
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 
ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an 
interest herein. 

No. A-__________ $______________ 

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
RENTAL HOUSING REVENUE BOND, 2022 SERIES B 

INTEREST RATE MATURITY DATE DATE OF ORIGINAL ISSUE CUSIP 

Registered Owner:  ______________________________________________ 

Principal Amount:  ______________________________________________ 

The Michigan State Housing Development Authority (the “Authority”), a public body 
corporate and politic, organized and existing under and by virtue of the laws of the State of 
Michigan, acknowledges itself indebted to, and for value received, hereby promises to pay the 
registered owner specified above, or registered assigns, the Principal Amount specified above on 
the Maturity Date specified above, unless redeemed prior thereto as hereinafter provided, upon the 
presentation and surrender hereof at the corporate trust office of U.S. Bank Trust Company, 
National Association, St. Paul, Minnesota (the “Trustee”), as Trustee under the Resolution of the 
Authority adopted November 15, 1990, as amended and supplemented, authorizing the issuance of 
Michigan State Housing Development Authority Rental Housing Revenue Bonds (the “General 
Resolution”) or its successor as Trustee, and to pay to the registered owner by check or draft 
mailed to the registered owner as shown on the registration books of the Trustee as of the close of 
business on the Record Date at the registered address interest on such Principal Amount from the 
Date of Original Issue specified above or such later date to which interest has been paid, until paid 
at the rates and on the dates determined as described herein and in the 2022 Series B Resolution as 
hereinafter defined; provided, however, payment of interest on any Interest Payment Date shall be 
paid (i) while this Bond bears interest at a Variable Rate, in immediately available funds; (ii) while 
this Bond bears interest at the Fixed Rate, in immediately available funds; or (iii) if this Bond bears 
interest at a Flexible Rate, in immediately available funds upon presentation and surrender of this 
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Bond to the Trustee, by wire transfer to a bank within the continental United States or direct 
deposit to a designated account that is maintained with the Trustee pursuant to directions given by 
the Registered Owner to the Trustee on or prior to the Interest Payment Date; provided, further, 
that the principal or redemption price of this Bond is payable upon surrender of this Bond to the 
Trustee by the Registered Owner hereof as shown on the registration books of the Trustee on the 
date of payment (i) in immediately available funds if this Bond shall bear interest at a Flexible 
Rate, or a Variable Rate, or (ii) in immediately available funds if this Bond shall bear interest at the 
Fixed Rate.  If requested by the Registered Owner of this Bond while it bears interest at a Variable 
Rate, payment of principal, premium, if any, and interest on this Bond shall be transmitted by wire 
transfer within the continental United States or deposited to a designated account if such account is 
maintained with the Trustee, if such Registered Owner shall have provided wire transfer 
instructions to the Trustee prior to the Interest Payment Date.  The principal or Redemption Price 
(as defined in the General Resolution) of this Bond is payable upon presentation in any coin or 
currency of the United States of America which, on the respective dates of payment, shall be legal 
tender for the payment of public and private debts. 
 

The State of Michigan is not liable on this Bond and this Bond is not a debt of the State of 
Michigan.  The Authority has no taxing power. 
 

Subject to any agreements now or hereafter made with the owners of any other notes or 
bonds of the Authority pledging any particular receipts or revenues, this Bond is a general 
obligation of the Authority and the full faith and credit of the Authority are hereby pledged for the 
payment of the principal or Redemption Price of and interest on this Bond.  This Bond is one of a 
duly authorized issue of bonds of the Authority designated “Rental Housing Revenue Bonds” (the 
“Bonds”), issued and to be issued in various series under and pursuant to Act No. 346 of the Public 
Acts of 1966 of the State of Michigan, as amended (herein called the “Act”), and under and 
pursuant to the General Resolution and a series resolution authorizing the issuance and sale of each 
such series.  As provided in the General Resolution, the Bonds may be issued from time to time in 
one or more series, in various principal amounts, may mature at different times, may bear interest, 
if any, at different rates and, subject to the provisions thereof, may otherwise vary.  The aggregate 
principal amount of Bonds which may be issued under the General Resolution is not limited except 
as provided in the General Resolution, and all Bonds issued and to be issued under the General 
Resolution are and will be equally secured by the pledges and covenants made therein, except as 
otherwise expressly provided or permitted in the General Resolution. 
 

This Bond is one of a series of Bonds designated “Rental Housing Revenue Bonds, 2022 
Series B” (the “2022 Series B Bonds”), issued in the initial aggregate principal amount of    
Million     Thousand and 00/100 Dollars ($_____________) under the General 
Resolution and a series resolution adopted on April 21, 2022 (the “2022 Series B Resolution”) (the 
General Resolution and the 2022 Series B Resolution are collectively herein called the 
“Resolutions”).  The proceeds of the 2022 Series B Bonds will be utilized by the Authority to 
purchase or finance Mortgage Loans (as defined in the General Resolution) and to pay all Costs 
of Issuance of the 2022 Series B Bonds.  The Bonds will be secured by a pledge of the Pledged 
Funds (as defined in the General Resolution).  Payment of the purchase price of the 2022 Series B 
Bonds bearing interest at a Variable Rate or at Flexible Rates may, at the option of the Authority, 
also be supported by a __________________________ (the “Liquidity Facility”) issued by 
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__________________ (the “Bank”), in favor of the Trustee, and any alternate Liquidity Facility 
which may be furnished by the Authority.  Copies of the Resolutions are on file in the office of the 
Authority and at the principal corporate trust office of the Trustee in St. Paul, Minnesota, and 
reference to the Resolutions and any and all supplements thereto and modifications and 
amendments thereof and to the Act are made for a description of the pledges and covenants 
securing the 2022 Series B Bonds, the nature, extent and manner of enforcement of such pledges, 
the rights and remedies of the registered owners of the 2022 Series B Bonds with respect thereto 
and the terms and conditions upon which the Bonds are issued and may be issued thereunder.  To 
the extent and in the manner permitted by the terms of the Resolutions, the provisions of the 
Resolutions or any resolution amendatory thereof or supplemental thereto, may be modified or 
amended. 

This Bond is transferable, as provided in the Resolutions, only upon the books of the 
Authority kept for that purpose at the corporate trust office of the Trustee in Lansing, Michigan by 
the registered owner hereof in person, or by his attorney duly authorized in writing, upon the 
surrender of this Bond together with a written instrument of transfer satisfactory to the Trustee duly 
executed by the registered owner or his attorney duly authorized in writing, and thereupon a new 
registered 2022 Series B Bond or Bonds, in the same aggregate principal amount and of the same 
maturity, shall be issued to the transferee in exchange therefor as provided in the Resolutions, and 
upon the payment of the charges, if any, therein prescribed. 

In the manner provided in the 2022 Series B Resolution, the term of each 2022 Series B 
Bond will be divided into consecutive Rate Periods during each of which such 2022 Series B Bond 
shall bear interest at a Variable Rate, Flexible Rate or the Fixed Rate.  The Rate Period of the 2022 
Series B Bond may be Converted to a different Rate Period at the election of the Authority in the 
manner provided in the 2022 Series B Resolution.  Information regarding the interest rates borne 
by the 2022 Series B Bonds and Conversions to a different Rate Period will be furnished or made 
available to Registered Owners of the 2022 Series B Bonds in the manner provided in the 2022 
Series B Resolution. 

Interest shall be computed, in the case of a Fixed Rate Period, Term Rate Period or Index 
Rate Period during which the Index Rate Index is a function of Term SOFR, on the basis of a 360-
day year consisting of twelve 30-day months, and in the case of any other Rate Period, on the basis 
of a 365 or 366-day year, as appropriate, and the actual number of days elapsed.   Except as 
otherwise provided in the 2022 Series B Resolution, if the 2022 Series B Bonds bear interest at a 
Variable Rate or the Flexible Rate, the Remarketing Agent shall determine the appropriate 
Variable Rate or Flexible Rate on the 2022 Series B Bonds during each such Rate Period in 
accordance with the provisions of the 2022 Series B Resolution. 

The term “Interest Payment Date” means (a) when used with respect to 2022 Series B 
Bonds bearing interest at an Index Rate, (i) the first Business Day of each calendar month to which 
interest at such rate has accrued if the Index Rate Index is the SIFMA Index or based upon Term 
SOFR for one-month, (ii) each April 1 and October 1 or each January 1, April 1, July 1 and 
October 1, if the Index Rate Index is based upon Term SOFR for three-months as determined by 
the Authority in the Purchase Contract or a certificate delivered upon an Index Rate Conversion 
Date, or (iii) each April 1 and October 1, if the Index Rate Index is based upon Term SOFR for or 
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six-months; (b) when used with respect to 2022 Series B Bonds bearing interest at a Daily Rate, a 
Weekly Rate or a Term Rate, each April 1 and October 1 and each mandatory tender date; (c) 
when used with respect to 2022 Series B Bonds bearing interest at a Fixed Rate, each April 1 and 
October 1 which is at least 120 days following a Fixed Rate Conversion Date; (d) when used with 
respect to any particular 2022 Series B Bond bearing interest at a Flexible Rate, the last day of each 
Flexible Rate Period applicable thereto (and each April 1 and October 1 during a Flexible Rate 
Period which is longer than 270 days in duration); (e) when used with respect to Bank Bonds, the 
dates specified in the Liquidity Facility; (f) each Conversion Date; and (g) when used with respect 
to any 2022 Series B Bond, its stated maturity date or the date on which it is earlier paid. 

The 2022 Series B Bonds shall be deliverable in the form of registered bonds without 
coupons in the denominations of $5,000 and any whole multiple thereof during the Term Rate 
Period, Index Rate Period or upon being Converted to bear interest at the Fixed Rate; in the 
denominations of $100,000 and any integral multiples of $5,000 in excess of $100,000 during the 
Initial Period or any Daily Rate Period or Weekly Rate Period; and in denominations of $100,000 
and any integral multiple of $1,000 in excess of $100,000 during any Flexible Rate Period. 

At the times and in the manner provided in the 2022 Series B Resolution, the Registered 
Owners of the 2022 Series B Bonds bearing interest at a Variable Rate may elect to tender 2022 
Series B Bonds or portions thereof for purchase; provided, however, that no 2022 Series B Bonds 
or portions thereof bearing interest at a Fixed Rate may be tendered for purchase at the election of 
the Registered Owners after the Fixed Rate Conversion Date for such 2022 Series B Bonds.  Under 
certain circumstances, and in the manner provided in the 2022 Series B Resolution, the 2022 Series 
B Bonds will be subject to mandatory tender for purchase on the dates specified in the 2022 Series 
B Resolution.  The Trustee shall cause notice of certain mandatory tenders to be mailed to the 
Registered Owners in accordance with the provisions of the 2022 Series B Resolution. 2022 Series 
B Bonds as to which the Registered Owners have given notice of optional tender in the manner 
provided in the 2022 Series B Resolution, or 2022 Series B Bonds subject to mandatory tender, 
will be deemed to be tendered on the Purchase Date with the effect provided in the 2022 Series B 
Resolution, and thereafter the Registered Owners thereof will be entitled only to receive the 
purchase price therefor. 

Any 2022 Series B Bond held by or on behalf of the Bank as a result of the purchase of 
such 2022 Series B Bond with proceeds from a draw on the Liquidity Facility (hereinafter a “Bank 
Bond”) shall bear interest at the Bank Rate as provided in the 2022 Series B Resolution.  Principal 
of and interest on Bank Bonds shall be payable to the Bank by wire transfer in immediately 
available funds at the times and in the amounts determined in accordance with the 2022 Series B 
Resolution. 

Under the 2022 Series B Resolution, BofA Securities, Inc. has been appointed as 
Remarketing Agent.  The Remarketing Agent may be removed or replaced by the Authority, as 
provided in the 2022 Series B Resolution. 

This 2022 Series B Bond is subject to redemption, including redemption at par, prior to 
maturity, in the manner set forth in the 2022 Series B Resolution. 
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Bank Bonds shall also be subject to mandatory redemption at the times and at the 
Redemption Prices set forth in the 2022 Series B Resolution. 

In the event the Authority shall exercise its option to redeem any or all of the 2022 Series B 
Bonds, notice of such redemption shall be mailed, postage prepaid, not less than twenty (20) days 
before the redemption date to the registered owners of any 2022 Series B Bonds or portions of 
2022 Series B Bonds to be redeemed, except as otherwise provided in the 2022 Series B 
Resolution.  Such mailing shall be a condition precedent to such redemption, but failure to receive 
such notice by the owner shall not affect the validity of the proceedings for the redemption of 2022 
Series B Bonds.  Notice of redemption having been given as aforesaid, the 2022 Series B Bonds or 
portions thereof so called for redemption shall become due and payable as herein provided, and 
from and after the date fixed for redemption, interest on the 2022 Series B Bonds or portions 
thereof so called for redemption shall cease to accrue and become payable provided the Authority 
has deposited moneys for such redemption as required by the General Resolution. 

This Bond shall not be valid or become obligatory for any purpose until the Trustee’s 
Certificate of Authentication hereon shall have been executed by the Trustee. 

Terms which are used herein as defined terms and which are not otherwise defined herein 
shall have the meanings assigned to them in the 2022 Series B Resolution. 

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and 
things required by the Constitution and statutes of the State of Michigan and the Resolutions to 
exist, to have happened and to have been performed precedent to and in the issuance of this Bond, 
exist, have happened and have been performed in due time, form and manner as required by law, 
and that the issue of the 2022 Series B Bonds, together with all other indebtedness of the Authority 
is within every debt and other limits prescribed by law. 

IN WITNESS WHEREOF, the Michigan State Housing Development Authority has 
caused this Bond to be executed in its name by the facsimile signature of its Chairperson and its 
corporate seal (or a facsimile thereof) to be impressed hereon and attested by the facsimile 
signature of its Chief Financial Officer, all as of the Date of Original Issue set forth above. 

ATTEST: MICHIGAN STATE HOUSING 
DEVELOPMENT AUTHORITY 

By: ________________________________ By: ______________________________ 
(Facsimile)  (Facsimile) 

Its: Chief Financial Officer Its: Chairperson 
(Seal) 
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This Bond is one of the 2022 Series B Bonds described in the within-mentioned 2022 
Series B Resolution. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:_________________________________ 
Authorized Signer 

[End of 2022 Series B Bond Form] 

4856-9527-6827 v3 [9378-273] 



M E M O R A N D U M

TO:  Authority Members 

FROM: Gary Heidel, Acting Executive Director 

DATE: April 21, 2022 

RE: Short-Term Credit Facility (Single-Family Program) 2022 

RECOMMENDATION: 

I recommend that the Michigan State Housing Development Authority (the “Authority”) approve 
the attached resolution authorizing Authority staff to enter into a Short-Term Credit Facility with 
Barclays Bank PLC (“Barclays”) to borrow up to $150 million to finance the purchases of single-
family mortgage loans, down payment assistance (“DPA”) loans, and previously purchased 
modified mortgage loans.  

EXECUTIVE SUMMARY:  

Typically, the Authority issues bonds to fund the purchase of single-family mortgages, including 
DPA loans.  From time to time, the Authority uses its general operating and/or Mortgage Resource 
funds until a bond issue closes.  Currently, the Authority has a revolving line of credit with US 
Bank (“US Bank RLOC”) in an amount not to exceed $100 million.  These funds have been fully 
drawn.  This additional borrowing will allow the Authority to continue purchasing single-family 
mortgages, DPA loans, and modified mortgages out of their current bond series prior to the 
anticipated bond issuance in June 2022. 

The Federal Housing Administration (“FHA”) insures approximately 61% of the Authority’s single-
family mortgage portfolio.  Due to COVID, many borrowers (approximately 10% of the Authority’s 
portfolio) entered into forbearance agreements.  As these borrowers came out of the forbearance 
agreements, FHA relaxed the requirements to be approved for a loan modification.  These loan 
modifications include the reduction of the interest rate and re-amortizing the mortgage over 30-
years.  In some cases, the reduced mortgage rate is below what the Authority is paying on the 
bonds that funded the mortgages. Roughly $80 million of this short-term borrowing will be used 
to purchase these modified mortgages out of their high-rate bond series.  The Authority plans to 
issue Single Family Mortgage Revenue Bonds in June 2022 at which time the US Bank RLOC 
and the Short-Term Credit Facility with Barclays loan will be paid in full.  

I am seeking approval to enter into a Short-Term Credit Facility with Barclays to borrow up to 
$150 million for the purchase of single-family mortgages, DPA loans, and previously purchased 
modified mortgages.  The Authority plans to borrow the funds in two draws--$100 million on April 
27th and $50 million on May 12th.  The Authority will pay Barclays the Secured Overnight Financing 



Rate (“SOFR”) plus 55 basis points on the amounts drawn down. The Short-Term Credit Facility 
must be repaid by August 1, 2022, and can be repaid on or after June 1, 2022, without penalty.   
 
Authority staff intend to seek authorization at the Authority’s meeting on May 19, 2022 to issue 
Single-Family Mortgage Revenue Bonds.  The proceeds from this future bond issue will be used 
to repay the Short-Term Credit Facility and the US Bank RLOC and fund the purchase of future 
single-family mortgage loans and DPA loans.     
 
ADVANCING THE AUTHORITY’S MISSION: 
 
The Short-Term Credit Facility with Barclays will enable the Authority to purchase single-family 
mortgages, DPA loans, and previously purchased modified mortgages.  It will also allow the 
Authority to continue its strategic goal of supporting access to homeownership opportunities for 
low- and moderate-income persons. The Authority gives borrowers training for successful 
homeownership by requiring homeownership counseling at no cost to the borrowers.   
 
COMMUNITY ENGAGEMENT/IMPACT: 
 
Community engagement is not applicable to the Short-Term Credit Facility. Communities 
throughout Michigan, however, will be impacted by providing low and moderate-income persons 
access to affordable single-family mortgages, DPA loans, and homeownership counseling.  
 
ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS:   
 
None. 



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
RESOLUTION AUTHORIZING SHORT-TERM CREDIT FACILITY  

(SINGLE-FAMILY PROGRAM) 2022 
IN AN AMOUNT NOT TO EXCEED $150,000,000 

April 21, 2022 

WHEREAS, the Members of the Michigan State Housing Development Authority (the 
“Authority”) have determined that it is necessary and desirable for the Authority to borrow an 
amount not to exceed $150 million pursuant to the terms of this resolution (the “Authorizing 
Resolution”) to carry out the purposes of the Authority; and 

WHEREAS, the Bank has agreed to extend the Loan to the Authority in the aggregate 
principal amount of not to exceed $150 million pursuant to the terms set forth in the Loan 
Agreement and as further described in this Authorizing Resolution;  

WHEREAS, the obligation of the Authority to repay the Loan will be evidenced by the 
Promissory Note; 

WHEREAS, pursuant to the terms and conditions set forth in the Loan Agreement between 
the Bank and the Authority, together with the related Promissory Note, the Authority will agree to 
make payments due under the Loan Agreement; and 

WHEREAS, pursuant to Section 27(l) of the Act, the Authority proposes to delegate to the 
Executive Director, the Chief Financial Officer, the Director of Legal Affairs, the Deputy Director 
of Legal Affairs, the Chairperson or the Vice Chairperson of the Authority (each, together with any 
person duly appointed and acting in such capacity, individually referred to as an “Authorized 
Representative”) the power to determine certain terms and conditions of the Loan, the Loan 
Agreement and the Promissory Note, subject to the limits and conditions established in this 
Authorizing Resolution. 

NOW, THEREFORE, BE IT RESOLVED by the Members of the Michigan State Housing 
Development Authority as follows: 

ARTICLE I 
AUTHORITY AND DEFINITIONS 

101. Authority for Authorizing Resolution.  This Authorizing Resolution is adopted 
pursuant to the authorization contained in the Act. 

102. Definitions.  In addition to terms that are defined elsewhere in this Authorizing 
Resolution, the following words and terms, unless the context otherwise requires, shall have the 
following meanings: 
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“Act” means Act 346, Michigan Public Acts of 1966, as amended. 

“Bank” means Barclays Bank PLC, a  Public Limited Company under the laws of England 
and Wales. 

“Loan” means the one or more loans authorized by this Authorizing Resolution in the 
aggregate principal amount of not to exceed $150 million that shall be evidenced by the Loan 
Agreement and the Promissory Note. 

“Loan Agreement” means the Term Loan Agreement between the Authority and the 
Bank, substantially in the form presented at this meeting. 

“Promissory Note” means the Promissory Note provided for by the Loan Agreement, the 
form of which is attached as an exhibit to the Loan Agreement. 

ARTICLE II 
AUTHORIZATION OF LOAN 

201. Principal Amount.  The Authority hereby authorizes the Loan in the aggregate
principal amount of not to exceed $150 million, and subject to the terms and conditions of this 
Authorizing Resolution. 

202. Purposes.  The Authority shall use the proceeds of the Loan for the purposes of
(a) financing and purchasing new or existing single-family mortgage loans and down payment
assistance loans, including but not limited to (i) loans that were used to refinance prior single-
family mortgage loans and (ii) loans that are already owned by the Authority and are being
transferred out of an existing trust estate in exchange for the deposit of cash into such trust
estate; and (b) to the extent approved by an Authorized Representative, paying the costs related to
establishing and documenting the Loan.

203. Parameters for the Loan.  Interest shall accrue and be payable on the Loan in the
manner set forth in the Loan Agreement and the Promissory Note, and as approved by an 
Authorized Representative.  The Loan may be disbursed in one or more installments, as set forth in 
the Loan Agreement.  The maturity date of the Loan shall be as set forth in the Loan Agreement and 
the Promissory Note, and as approved by an Authorized Representative.  Notwithstanding anything 
in this Authorizing Resolution to the contrary, in no event shall an Authorized Representative 
approve any of the following: 

(a) Maximum Principal Amount of the Loan.  The aggregate principal amount
of the Loan shall not exceed $150,000,000; 

(b) Maturity Date of the Loan.  The initial maturity date of the Loan shall not be
later than September 30, 2022; 
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(c) Initial Interest Rate.  The interest rate on the Loan shall be a floating rate,
based on the Secured Overnight Financing Rate index (so long as it remains available), and 
otherwise as agreed upon between the Lender and the Authority as set forth in the Loan 
Agreement, plus a spread, but such spread shall not exceed fifty-five basis points (0.55%) 
based on the Authority’s current general obligation credit rating.  Such spread may increase 
if the Authority’s general obligation credit rating decreases, but in no event shall such spread 
exceed one hundred sixty basis points (1.60%) except in such circumstances when the 
Authority is in default under the Loan Agreement; 

(d) Periodic Payments of Interest on the Loan.  The Promissory Note and Loan
Agreement shall require payments of interest on a periodic basis, but in no event shall such 
payments be less frequently than semi-annually; and 

(e) Commitment Fee and Default Interest Rate.  The Loan shall include a
Commitment Fee and Default Rate, both as defined and described in the form of the Loan 
Agreement presented to the Authority at this meeting. 

204. General Obligation of the Authority.  The Loan shall be a general obligation of
the Authority, payable out of the revenues or money of the Authority, and shall not be secured by 
any specific assets. 

205. Prepayment.  The Authority shall be allowed to prepay the Loan as set forth in the
Loan Agreement. 

206. Final Version of Loan Agreement and Promissory Note.  The Loan Agreement
and the Promissory Note, each in the form presented at this meeting, are hereby approved.  Each 
Authorized Representative is authorized to negotiate, execute and deliver, on behalf of the 
Authority, the Loan Agreement and the Promissory Note, in substantially the forms presented at this 
meeting, with such changes as such Authorized Representative deems necessary and desirable and 
not materially adverse to the Authority, and subject to the provisions of this Authorizing Resolution.  
Approval of the Loan Agreement and the Promissory Note, and the terms set forth therein, shall be 
evidenced by the execution of the Loan Agreement and the Promissory Note by an Authorized 
Representative. 

ARTICLE III 
DEPOSIT AND USE OF LOAN PROCEEDS 

301. Deposit of Loan Proceeds.  The proceeds of the Loan shall be deposited in an
account designated by an Authorized Representative. 

302. Use of Loan Proceeds.  The use of the Loan Proceeds shall be subject to the
restrictions set forth in the Loan Agreement and in this Authorizing Resolution. 
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ARTICLE IV 
EXECUTION AND DELIVERY OF 

PROMISSORY NOTE 

401. Execution and Delivery of Promissory Note.  The Promissory Note shall be
executed in the name of the Authority by an Authorized Representative.  The Promissory Note shall 
be delivered by an Authorized Representative to the Bank at a location mutually agreeable to the 
Authority and the Bank. 

ARTICLE V 
MISCELLANEOUS 

501. Ratification of Actions.  The actions of any Authorized Representative previously
taken pursuant to the provisions of this Authorizing Resolution including, but not limited to the 
undertaking of discussions and negotiations with the Bank regarding the Loan, are hereby ratified 
and confirmed in all respects. 

502. Additional Actions.  (a)  Any Authorized Representative is hereby authorized and
directed to execute such other documents and certifications, and to perform such other acts as may 
be necessary or convenient for the proper execution and delivery of the Loan Agreement and the 
Promissory Note, subject to the terms and conditions of this Authorizing Resolution. 

(b) Any Authorized Representative is hereby authorized to pay from the Authority’s
general operating fund all funds necessary to pay the costs related to establishing and documenting 
the Loan.  

503. Effective Date.  This Authorizing Resolution shall take effect immediately.  If the
Loan Agreement and the Promissory Note are not delivered to the Bank on or before May 31, 2022, 
the authorization granted by this Authorizing Resolution shall lapse. 
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M E M O R A N D U M

TO:  Authority Members 

FROM: Gary Heidel, Acting Executive Director 

DATE: April 21, 2022 

RE: Bowin Place Apartments; MSHDA Development No. 44c-188 

RECOMMENDATION:  

I recommend that the Michigan State Housing Development Authority (the “Authority”) 1) adopt 
a resolution authorizing the issuance of a loan (the “Loan”) with respect to the project described 
in the attached report; 2) adopt a resolution authorizing the issuance of bonds, the proceeds of 
which will finance the Loan; and 3) waive Amended and Restated Pass-Through Program 
statement requirements found in Sections III and XI.  

PROJECT SUMMARY: 

MSHDA No.: 44c-188 
Development Name: Bowin Place Apartments 
Development Location: City of Detroit, Wayne County  
Sponsor:  RCH Bowin Preservation GP, LLC 
Borrower: JRC Bowin Preservation Limited Dividend 

Housing Association, LLC 
Number of Units: 193 Senior Units 
Construction Method: Acquisition and Substantial Rehabilitation 
Financing Program: Limited Obligation Revenue Bonds Issued 

under Section 44c 
Total Development Cost: $22,416,406 
Total Loan Amount: $11,150,000 (54.70% of aggregate basis), 

not to exceed $13,685,800 (54.03% of 
aggregate basis) 

Credit Enhancement: Cash Collateral through FHA-insured Section 
223(f) permanent mortgage loan by Capital 
One.  



EXECUTIVE SUMMARY: 

The borrower proposes to acquire and rehabilitate an existing 193 senior unit development (the 
“Development”) located in the City of Detroit, Wayne County using a construction loan from the 
Authority financed with the proceeds of bonds issued for the Development pursuant to Section 
44c of the Authority’s enabling act. The Development, as proposed, meets the requirements of 
Section 44c, and repayment of the bonds will be reasonably secure based on cash collateral 
intended to secure such repayment, provided by Capital One.  

I am recommending Board approval for the following reasons: 

• The Developer’s application satisfies the requirements for the issuance of a commitment
resolution under Section 44c of the Authority’s Act and the Amended and Restated
Pass-Through Program Statement adopted July 22, 2021.

• An affordable senior housing development will be rehabilitated.
• The repayment of the limited obligation bonds will be reasonably secure based on the

proposed collateral.

ADVANCING THE AUTHORITY’S MISSION: 

• Approving a commitment resolution will allow this development proposal to incur costs
necessary for acquiring and rehabilitating an affordable housing development.

• Comprised of 193-units, 20 1-bedroom units will be targeted to households at or below
40% of area median income; 17 2-bedroom units and 155 1-bedroom units will be
targeted to households with incomes at or below 60% of area median income. Additional
details are provided on page 2 of the Staff Report.

MUNICIPAL SUPPORT: 

Municipal Support is demonstrated by a letter issued September 17, 2021, by the City of 
Detroit’s Housing and Revitalization Department supporting approval of a 6% Payment in Lieu 
of Taxes (“PILOT“) with a final determination subject to the City’s Board of Assessor’s review 
and Detroit City Council approval.   

COMMUNITY ENGAGEMENT/IMPACT: 

• The Sponsor will impact the community by job creation and enhancing the viability of this
resource for senior housing.

• The community was invited to engage in a virtual public hearing (TEFRA Hearing)
regarding the bond funding.

• Authority staff have asked the Sponsor to hold a virtual meeting with residents to discuss
the rehabilitation of the Development.

RESIDENT IMPACT: 

• The residents will benefit from a comprehensive rehabilitation of the Development.
• Immediate and long-term capital needs of the Development will be addressed.
• Existing units will be “remodeled” or “rehabilitated” including “updates” to resident units,

common spaces, and exterior envelope and grounds. Work will include improvements to



roads/walkways, landscaping, concrete and masonry, roofing, drywall, tile, flooring, 
carpet, plumbing, HVAC and electrical. 

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS: 

Residents of approximately 4-5 units will be displaced by function of the renovations to be 
conducted on a day-to-day basis during working hours. Residents will be provided with 
“hospitality areas” during daily renovation work, complete with a couch, chairs, coffee table, 
mini-fridge, microwave, and television. Residents will also have access to internet and 
restrooms. The hospitality areas will be open from 8:00 am – 5:00 pm coinciding with the daily 
construction schedule. The hospitality areas will be set up to ensure COVID-related social 
distancing guidelines and will be cleaned and sanitized daily. Residents will be able to return to 
their respective fully functioning units each evening during the construction period.  

To ensure long term affordability, the Amended and Restated Pass-Through Program requires 
that the Authority’s regulatory agreement have priority over a mortgage required for credit 
enhancement (Section III) and that a mortgage required for credit enhancement be 
subordinated to the Authority’s regulatory agreement (Section XI). While the U.S. Department of 
Housing and Urban Development requires subordination of the Authority’s regulatory 
agreement, tenant protections in the LIHTC Regulatory Agreement will remain in place for three 
years following a foreclosure.  To enable the FHA-insured Section 223(f) permanent mortgage 
loan to close and thereby satisfy the credit enhancement requirement under Section 44c, the 
waiver of the requirements of Sections III and XI noted above is recommended.  



PASS-THROUGH BOND PROGRAM 

LOAN COMMITMENT STAFF REPORT 

April 21, 2022 

RECOMMENDATION: 

Adopt a resolution authorizing the issuance of a loan commitment with respect to the 
project described in this report and waivers of requirements found in Sections III and XI 
of the Amended and Restated Bond Program statement dated July 22, 2021 as further 
described herein. 

MSHDA No.: 44c-188 
Development Name: Bowin Place Apartments 
Development Location: City of Detroit, Wayne County 
Eligible Distressed Area: Yes 
Sponsor: RCH Bowin Preservation GP, LLC 
Borrower: JRC Bowin Preservation Limited Dividend Housing Association, 

LLC 
Number of Units: 193 Senior Units 
Construction Method: Acquisition and Substantial Rehabilitation 
Financing Program: Limited Obligation Multifamily Housing Revenue Bonds issued 

under Section 44c 
Total Development Cost: ($22,770,380) (estimated) 
Total Loan Amount: $11,150,000 (54.70%  of aggregate  basis);  not  to  exceed 

$13,685,800 (54.03% of aggregate basis) 
Credit Enhancement: Cash collateral through FHA-insured 223(f) permanent mortgage 

loan by Capital One. 
Commitment Fee: 0.9% of the Loan Amount 

The material contained in this staff report is submitted to the Authority for information only. The 
Authority does not underwrite Pass-Through Bond loans. To the extent that any information 
contained herein conflicts with the documents relating to the sale of the bonds and the making 
of the loan, the latter documents shall control. 

PROGRAM DESCRIPTION: 
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Section 44c of Public Act 346 of 1966, as amended (the "Act"), authorizes the Authority to issue 
bonds that are not general obligations of the Authority and are not backed by the moral 
obligation of the State. The bonds are "limited obligations" of the Authority with the security 
limited to the assets of the borrower, the project itself, and the credit enhancement arranged by 
the borrower. These are generally referred to as "Pass-Through" bonds. 

On July 22, 2021, the Authority authorized the Amended and Restated Pass-Through Bond 
Program with a maximum allocation of $100 million in tax-exempt bond volume cap. This 
program imposes rent and income targeting requirements of either 40% at 60% of area median 
income or 20% at 50% of area median income and limits the bond allocation available per 
project and per sponsor. This program also requires at least 10% of the total affordable units in 
the project be reserved for households whose income is at or below 40% of area median 
income. It also requires market and environmental reviews. 

PROPOSAL SUMMARY: 

The Borrower proposes to acquire and rehabilitate 193 senior apartment units on a site located 
at 15400 W. Seven Mile Road, Detroit, Michigan 48235, comprised of 193-units, of which (a) 
10% of the 193 units (20 1-bedroom units) will be targeted to households at or below 40% of 
area median income (“AMI”) and (b) 172 of the 193 units (17 2-bedroom units and 155 1- 
bedroom units) will be targeted to households with incomes at or below 60% of area median 
income, using the new Multifamily Tax Subsidy Projects (“MTSP”) income limits. (A 2-bedroom 
apartment shall be used by an employee.) 

Authority staff has received and reviewed a commitment issued by the US Department of 
Housing and Urban Development for the proposed credit enhancement and has determined 
that, if the proposed credit enhancement is delivered as set forth in the commitment, repayment 
of the Authority’s bonds will be reasonably secure. 

ISSUES, POLICY CONSIDERATIONS AND RELATED ACTIONS: 

Residents of approximately 4-5 units will be displaced by function of the renovations to be 
conducted on a day-to-day basis during working hours. Residents will be provided with 
“hospitality areas” during daily renovation work, complete with a couch, chairs, coffee table, 
mini-fridge, microwave, and television. Residents will also have access to internet and 
restrooms. The hospitality areas will be open from 8:00 am – 5:00 pm coinciding with the daily 
construction schedule. The hospitality areas will be set up to ensure COVID-related social 
distancing guidelines and will be cleaned and sanitized daily. Residents will be able to return to 
their respective fully functioning units each evening during the construction period. 

To ensure long term affordability, the Amended and Restated Pass-Through Program requires 
that the Authority’s regulatory agreement have priority over a mortgage required for credit 
enhancement (Section III) and that a mortgage required for credit enhancement be 
subordinated to the Authority’s regulatory agreement (Section XI). While the U.S. Department of 
Housing and Urban Development requires subordination of the Authority’s regulatory 
agreement, tenant protections in the LIHTC Regulatory Agreement will remain in place for three 
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years following a foreclosure. To enable the FHA-insured Section 223(f) permanent mortgage 
loan to close and thereby satisfy the credit enhancement requirement under Section 44c, the 
waiver of the requirements of Sections III and XI noted above is recommended. 

CONDITIONS: 

1. Income Limits:

The Borrower must enter into a Regulatory Agreement with the Authority requiring that
172 of the 193 units (17 2-bedroom units and 155 1-bedroom units) in the Development
must be rented or available for rental by tenants whose income does not exceed the
60% income limit for MTSP as determined by HUD with respect to projects financed
pursuant to Section 142(d) of the Internal Revenue Code of 1986, as amended (the
"Code"), as further amended by the Housing and Economic Recovery Act of 2008 (P.L.
110-289) ("MTSP Limits"), adjusted for family size. Additionally, 10% of the 193 units
(20 1-bedroom units) in the Development must be rented or available for rental by
tenants whose income does not exceed the 40% income for MTSP Limits. These
occupancy restrictions shall be contained in a covenant running with the land and shall
remain in effect for the period that the Authority obligations to be issued to finance the
acquisition and construction or rehabilitation of the Development (the "Bonds") remains
outstanding, but in no event for less than the period of time required by the terms of the
Low Income Housing Tax Credit ("LIHTC") Regulatory Agreement or the period required
by Section 142(d) of the Code.

The income of the individuals and the area gross median income shall be determined by 
the Secretary of the Treasury in a manner consistent with determinations of lower 
income families and area median gross income under Section 8 of the U.S. Housing Act 
of 1937, including adjustments for family size. Until the Secretary of Treasury publishes 
its requirements, income of individuals shall be determined in accordance with the 
Section 8 regulations. 

2. Limitations on Rental Rates:

The Regulatory Agreement must also require that the monthly Total Housing Expense
(contract rent plus tenant-paid utilities) on 172 of the 193 units (17 2-bedroom units and
155 1-bedroom units) in the Development may not exceed 30% of 1/12 of the 60%
MTSP Limit, assuming occupancy by one and one-half persons per bedroom. In
addition, the Total Housing Expense for 20 of the 193 units (20 1-bedroom units) in the
Development, may not exceed 30% of 1/12 of the 40% MTSP Limit. These limitations
on rental rates shall be contained in a covenant running with the land and shall remain in
effect for the period that the Authority Bonds remain outstanding, but in no event for less
than the period of time required by the terms of the LIHTC Regulatory Agreement,
known as the Extended Use Period (the "EUP").

3. Covenant Running with the Land:

The Borrower must subject the Development site to a covenant running with the land so
as to preserve the tax-exempt status of the Bonds. This covenant will provide that each



Loan Commitment Staff Report 
#44c-188, Bowin Place Apartments 

City of Detroit, Wayne County 
April 21, 2022 

Page 4 of 7 

unit must be rented or available for rental on a continuous basis to members of the 
general public for a period ending on the latest of the date which is 15 years after 50 
percent of the residential units in the project are occupied, the first day on which no 
Bonds are outstanding with respect to the project, or the date on which assistance 
provided to the project under Section 8 of the U.S. Housing Act of 1937 terminates (the 
"Qualified Project Period"). Additionally, during the Qualified Project Period, the 
minimum set-aside requirements of the Code must be maintained, namely, at least forty 
percent (40%) of the units in the Development must be occupied or held available for 
occupancy by individuals whose income is lower than the MTSP Limits 60% income limit, 
adjusted for family size. The income of individuals and area median income shall be 
determined by the Secretary of the Treasury in a manner consistent with determinations 
of lower income families and area median income under Section 8 of the U.S. Housing 
Act of 1937, including adjustments for family size. Until the Secretary of the Treasury 
publishes its requirements, income of the individuals shall be determined in accordance 
with Section 8 regulations. 

4. Limitation on Return on Equity:

The Borrower must agree that its return on equity will be limited to 12 percent for the first
12-month period following substantial completion of the Development, with annual one
percent increases thereafter, and to submit an annual financial statement evidencing its
eligibility for return no later than 90 days after the close of the Borrower's fiscal year.
The Borrower's return is fully cumulative. The amount of the Borrower's equity will be
determined by the Authority.

5. Bond and Tax Credit Requirements:

At the Bond closing, the Borrower must enter into a Loan Agreement and a Trust
Indenture which provides that all cash proceeds of the credit enhancement will be
deposited with the trustee for the bonds and shall be held and invested by the trustee in
accordance with the Trust Indenture. The Borrower must certify in writing to the
sources and uses involved in the financing of the Development and must also provide
the Authority with an opinion of tax counsel, a Useful Life Certificate prepared by
borrower’s accountant, and/or other evidence as determined by the Authority’s Director
of Legal Affairs that respectively confirms that the structure of the transaction will permit
the Borrower to claim the LIHTC 4% credit.

6. Compliance Monitoring and Reporting Requirements:

The Borrower must agree to provide the Authority on or before September 1 of each
year with a report in a form acceptable to the Authority, including such information as is
required by Section 44c of the Act. The Borrower must also agree to participate in
compliance monitoring activities relative to the Bonds and the tax credits allocated to the
Development, as required by the Authority's Compliance Monitoring staff, and to pay an
annual compliance monitoring fee not to exceed 0.25% of the outstanding principal
amount of the Bonds.
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7. Closing and Organizational Documents:

Prior to Bond closing, the Borrower must submit all of the documents relating to the sale
of the limited obligation bonds and the making of the loan, including title and survey
matters, and its organizational documents. All documents must be in compliance with
the Authority’s Act and acceptable to the Michigan Attorney General, the Authority's
Bond counsel and the Authority’s Director of Legal Affairs.

8. Equal Employment Opportunity:

At Bond closing, the Borrower and the general contractor must include the Authority's
form Appendix to Construction Contract with the Construction Contract that is acceptable
to the Authority's Director of Legal Affairs.

9. LIHTC Regulatory Agreement:

Following the Placed in Service Date, the Borrower must enter into an LIHTC Regulatory
Agreement in a form required by the Authority.

DEVELOPMENT TEAM AND PROJECT INFORMATION: 

Sponsor and Borrower: 

Sponsor: 
RCH Bowin Preservation GP, LLC 
c/o Rose Community Development Company, LLC 
551 5th Avenue, 23rd Floor 
New York, NY 10176 

Contact: Brandon Kearse 
Phone: (917) 542-3651

Borrower: JRC Bowin Preservation Limited Dividend Housing Association, LLC 

Credit Enhancement: 

The sponsor will provide cash collateral from an FHA-insured 223(f) mortgage 
loan provided by Capital One. 

Bond Underwriter: Michael Sturges, The Sturges Company 

Bond Counsel: Craig Hammond, Dickinson Wright 

Bond Trustee: John D. Alexander, Huntington National Bank 

Other Members of the Development Team: 
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Borrower Counsel: Steven Rypma, Honigan, Miller, Schwartz & Cohn 
Borrower Accountant:  Dirk Wallace, Novogradac & Company, LLP 
Contractor: Chris Edwards, Rose Community Builders, LLC 
Property Management: Kevin McKee, Rose Community Management, LLC 
Architect: Jim Pappas, Fusco, Shaffer & Pappas Architects 
Rating Agency: Timothy Mone, Moody’s Investor Service 

Sources and Uses of Funds: 

Uses 
Land $ 372,933.00 
Building $7,456,352.00 
Site Work $ 16,500.00 
Construction $8,316,054.00 
Professional Fees $ 517,592.00 
Int. Construction 
Costs $ 667,004.00 
Permanent 
Financing $ 190,395.00 
Other Costs $1,461,046.00 
Syndication Costs $ 5,000.00 
Developer Fees $2,100,000.00 
Project Reserves $1,667,504.00 

TOTAL USES OF 
FUNDS $22,770,380.00 

Sources 
Permanent Loan $13,685,800 
GP Equity $ 100.00 
Income from Operations $69,900 
Deferred Developer 
Fee $781,580 
LIHTC Equity $8,233,000 

TOTAL SOURCES 
OF FUNDS $22,770,380 
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MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
RESOLUTION AUTHORIZING ISSUANCE AND SALE OF MICHIGAN STATE HOUSING 

DEVELOPMENT AUTHORITY MULTIFAMILY HOUSING REVENUE BONDS,  
SERIES 2022 (BOWIN PLACE APARTMENTS PROJECT) 

TO FINANCE A LOAN TO JRC BOWIN PRESERVATION LIMITED DIVIDEND 
HOUSING ASSOCIATION, LLC SO AS TO ENABLE THE BORROWER TO ACQUIRE 
AND REHABILITATE A CERTAIN MULTI-FAMILY RENTAL HOUSING FACILITY, 
AUTHORIZING THE EXECUTION OF THE BOND PURCHASE AGREEMENT, THE 
LOAN AGREEMENT AND THE TRUST INDENTURE SECURING THE BONDS, AND 
DETERMINING AND AUTHORIZING OTHER MATTERS RELATIVE THERETO 

April 21, 2022 

WHEREAS, the Michigan State Housing Development Authority (the “Authority”) is 
authorized by Act 346, Michigan Public Acts, 1966, as amended (the “Act”), to issue bonds for 
the purpose of making loans to limited dividend housing associations (as defined in the Act) to 
provide financing for multi-family housing projects (as defined in the Act); and 

WHEREAS, JRC Bowin Preservation Limited Dividend Housing Association, LLC, a 
Michigan limited liability company (the “Borrower”), is a limited dividend housing association 
(as defined in the Act); and 

WHEREAS, the Borrower has applied to the Authority for a loan in a maximum amount 
of thirteen million six hundred eighty five thousand eight hundred dollars ($13,685,800) to 
finance the costs of acquiring, rehabilitating and equipping a certain multi-family rental housing 
facility located in the City of Detroit, Wayne County, Michigan (the “Project”); and 

WHEREAS, the Authority proposes to issue its Multifamily Housing Revenue Bonds, 
Series 2022 (Bowin Place Apartments Project) in an aggregate principal amount not to exceed 
$13,685,800 (the “Bonds”) pursuant to this Resolution and the Trust Indenture, dated as of June 
1, 2022 (the “Indenture”), between the Authority and The Huntington National Bank, as Trustee 
(the “Trustee”), to obtain funds to lend to the Borrower, pursuant to a Loan Agreement, dated as 
of June 1, 2022 (the “Loan Agreement”), between the Authority and the Borrower to finance the 
costs of acquiring, rehabilitating and equipping the Project (the “Loan”); and 

WHEREAS, the Authority has determined that making the Loan requested by the 
Borrower and issuing and selling the Bonds, as hereinafter provided, will promote and serve the 
intended purposes of, and in all respects will conform to the provisions and requirements of, the 
Act and the rules of the Authority; and 

WHEREAS, pursuant to Section 27(l) of the Act, the Authority proposes to delegate to 
the Chairperson, the Vice Chairperson, the Executive Director, the Chief Financial Officer, the 
Deputy Director of Finance, the Director of Legal Affairs or the Deputy Director of Legal 
Affairs of the Authority or any person duly authorized to act in such capacity (each hereinafter 
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individually referred to as an “Authorized Officer”) the power to determine certain terms and 
conditions of the Bonds, subject to the limitations established herein. 

NOW, THEREFORE, Be It Resolved by the Michigan State Housing Development 
Authority, as follows: 

SECTION 1. Issuance of Bonds; Limited Obligation.  For the purpose of making the 
Loan requested by the Borrower and thereby assisting in the financing of the acquisition, 
rehabilitation and equipping of the Project, the issuance of the Bonds in an aggregate principal 
amount not to exceed $13,685,800 is authorized.  The Bonds shall be designated “Michigan State 
Housing Development Authority Multifamily Housing Revenue Bonds, Series 2022 (Bowin Place 
Apartments Project),” shall be issuable only in fully registered form, substantially as set forth in 
the Indenture; shall be numbered in such manner as determined by the Trustee in order to 
distinguish each Bond from any other Bond; shall be in Authorized Denominations; shall be 
dated as of the first day of the month in which the Bonds are issued and shall bear interest from 
the most recent date to which interest has been paid or duly provided for or, if no interest has 
been paid or duly provided for, from their date. 

The Bonds shall be subject to mandatory tender and redemption, and may be transferred 
and registered, all as provided in the Indenture and the form of the Bonds attached to the 
Indenture, with such modifications as may be approved by an Authorized Officer. 

The Bonds shall be issued pursuant to this Resolution and the Indenture in substantially 
the form on file with the Executive Director, with such changes as may be acceptable to an 
Authorized Officer of the Authority. 

The Bonds and the interest obligation thereon shall never constitute a debt or general 
obligation of the State of Michigan or the Authority within the meaning of any constitutional or 
statutory provision or limitation, and shall never constitute nor give rise to a charge against the 
general credit or taxing powers of the State of Michigan or the general funds or assets of the 
Authority (including funds relating to other Authority loans or activities) but shall be a limited 
obligation, and not a general obligation, of the Authority payable solely from those certain 
revenues derived from the Loan Agreement, the Note (as hereinafter defined) and otherwise as 
provided in the Indenture including moneys and investments on deposit in the Special Funds 
created under the Indenture (collectively, the “Credit Enhancement”).  The Authority hereby 
approves the Credit Enhancement and determines that repayment of the Bonds thereby will be 
reasonably secure. 

SECTION 2. Application of Proceeds of Bonds.  Immediately upon the receipt thereof, 
the proceeds of the sale of the Bonds shall be deposited in the applicable funds and accounts 
created pursuant to the Indenture as provided in the Indenture. 

SECTION 3. No Capital Reserve Requirement.  The Bonds shall not be secured by the 
capital reserve capital account of the Authority. 

SECTION 4. Form of the Bonds.  The form of the Bonds shall be substantially in the 
form attached to the Indenture, with such appropriate changes, omissions and insertions as are 
permitted or required by the Indenture or by subsequent action of an Authorized Officer. 
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SECTION 5. Execution of the Bonds.  The Bonds shall bear the facsimile signature of the 
Chairperson or Executive Director of the Authority, shall have the official seal of the Authority 
(or a facsimile thereof) impressed or imprinted thereon, and shall be authenticated by the manual 
signature of an authorized signer of the Trustee. 

SECTION 6. Approval of Loan Agreement and Indenture.  The form of the Loan 
Agreement and the form of the Indenture on file with the Executive Director and on which an 
Authorized Officer has endorsed the date of adoption of this Resolution, with such changes as 
may be necessary or desirable, permitted by the Act or otherwise by law, and as any Authorized 
Officer deems are not materially adverse to the Authority, are hereby approved. 

SECTION 7. Approval of the Note and Regulatory Agreement.  The form of the 
promissory note, dated the date thereof (the “Note”), from the Borrower to the Authority, and the 
Regulatory Agreement, dated as of June 1, 2022 (the “Regulatory Agreement”), between the 
Authority and the Borrower, each on file with the Executive Director and on which the date of 
adoption of this Resolution has been endorsed, with such changes as may be necessary or 
desirable, permitted by the Act or otherwise by law, and as any Authorized Officer deems are not 
materially adverse to the Authority, are hereby approved. 

SECTION 8. Bond Purchase Agreement.  Each Authorized Officer is severally 
authorized to negotiate, execute and deliver, on behalf of the Authority, a Bond Purchase 
Agreement with The Sturges Company (the “Underwriter”) in substantially the form on file with 
the Executive Director and on which the date of adoption of this Resolution has been endorsed, 
with such changes as may be necessary or desirable, permitted by the Act or otherwise by law, 
and as any Authorized Officer deems are not materially adverse to the Authority, together with 
such exhibits or appendices therein as are deemed necessary or desirable by such Authorized 
Officer and are permitted or required by the Act and otherwise by law. 

SECTION 9. Preliminary Official Statement.  The Preliminary Official Statement of the 
Authority with respect to the offering of the Bonds, substantially in the form presented to this 
meeting, is hereby approved and the distribution thereof by the Underwriter is hereby authorized, 
with such changes, omissions, insertions and revisions as an Authorized Officer shall deem 
advisable or appropriate. 

SECTION 10. Final Official Statement.  The form of Preliminary Official Statement of 
the Authority, substantially in the form presented to this meeting, is hereby authorized and 
approved as the final Official Statement of the Authority, with such changes, omissions, 
insertions and revisions as an Authorized Officer shall deem advisable or appropriate, and such 
final Official Statement is approved for distribution to the Underwriter. 

SECTION 11. Execution and/or Delivery of Loan Agreement, the Note, the Indenture, 
the Bond Purchase Agreement and the Regulatory Agreement and Changes Therein.  Each 
Authorized Officer is severally authorized to execute, seal in his discretion, deliver, and/or 
accept delivery, as appropriate, of the Loan Agreement, the Note (and the endorsement thereof), 
the Indenture, the Bond Purchase Agreement and the Regulatory Agreement in substantially the 
forms approved, with such changes as may be necessary or desirable, permitted by the Act or 
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otherwise by law, and as any Authorized Officer deems are not materially adverse to the 
Authority. 

SECTION 12. Sale and Delivery of the Bonds.  The Bonds shall be sold by the Authority 
to the Underwriter pursuant to the Bond Purchase Agreement subject to the following conditions: 

a) The maximum principal amount of the Bonds shall not exceed $13,685,800.

b) The initial interest rate on the Bonds shall not exceed 7.00% per annum.

c) The maximum interest rate shall not exceed 7.00% per annum.

d) The maximum principal amount coming due on the Bonds in any calendar year
shall not exceed $13,685,800.

e) The Bonds shall have stated maturities that are not later than January 1, 2025.

f) The Bonds shall be subject to mandatory and optional redemption as set forth in
the related form of Indenture on file with the Executive Director.

g) Prior to the delivery of the Bonds, the Authority shall have received all fees
provided in Section 44c of the Act.

The Bonds shall be delivered to the Underwriter as provided in the Indenture upon receipt of 
payment therefor and upon delivery to the Trustee of each of the following: 

A. A certified copy of this Resolution.

B. An executed counterpart of the Loan Agreement.

C. An executed counterpart of the Indenture.

D. An executed counterpart of the Bond Purchase Agreement.

E. An executed counterpart of the Note.

F. An executed counterpart of the Regulatory Agreement.

G. An opinion or opinions of Dickinson Wright PLLC, as bond counsel to the
Authority (“Bond Counsel”), dated as of the date of issuance of the Bonds, in form acceptable to 
the Director of Legal Affairs and the Attorney General of the State of Michigan (the “Attorney 
General”). 

I. An opinion or opinions of the Attorney General dated as of the date of issuance of
the Bonds, in form acceptable to the Director of Legal Affairs. 

J. An opinion or opinions of legal counsel for the Borrower, dated as of the date of
issuance of the Bonds, in form acceptable to the Director of Legal Affairs, Bond Counsel and the 
Attorney General. 
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K. A certificate dated the date of the issuance of the Bonds made by the Authority,
based upon a certificate of similar import from the Borrower and upon certain use and occupancy 
restrictions relating to the Project in recordable form, to the effect that the Bond proceeds will be 
used, and the Project will be operated, in a manner consistent with the requirements of the 
Internal Revenue Code of 1986, as amended, and the arbitrage regulations of the United States 
Department of Treasury. 

L. Such additional certificates, instruments, opinions of counsel and other documents
as the Underwriter, the Trustee, Bond Counsel or the Attorney General may reasonably deem 
necessary or desirable to evidence the truth and accuracy on the date of issuance of the Bonds, of 
the representations and warranties set forth in the Loan Agreement, the Indenture or the Bond 
Purchase Agreement, and such other matters as the Underwriter, Bond Counsel, the Borrower or 
the Attorney General may reasonably request. 

SECTION 13. Approval of Filings and Submissions with Other Governmental Agents.  
Each Authorized Officer is severally authorized on behalf of the Authority to apply for such 
rulings, orders and approvals and file or submit such elections or other documents to any 
governmental agency in order that the Bonds may be validly issued and the interest on the Bonds 
may be exempt from federal income taxation.  Applications for any such rulings, orders, 
approvals or elections previously submitted on behalf of the Authority are hereby ratified and 
confirmed. 

SECTION 14. Authorization of Other Documents and Actions.  An Authorized Officer, 
as well as counsel to the Authority, and each of them, are hereby authorized to execute and 
deliver such other certificates, documents, instruments, and opinions and other papers and to take 
such other actions as may be required by the Loan Agreement, the Indenture or the Bond 
Purchase Agreement, or as may be necessary or convenient to effectuate the sale and delivery of 
the Bonds and the closing of the Loan. 

SECTION 15. Appointment of Trustee.  The Huntington National Bank is hereby 
appointed Trustee under the Indenture. 

SECTION 16. Conflict.  All resolutions and parts of resolutions or other proceedings of 
the Authority in conflict herewith are repealed to the extent of such conflict.   

SECTION 17. Effectiveness.  This Resolution shall become effective upon adoption.  If 
the Bonds are not sold and delivered on or before July 31, 2022, the authority granted by this 
Resolution shall lapse.  In the event such sale and delivery occurs later than June 30, 2022, all 
references to June 1, 2022 herein may be permissibly changed to the month and year reflecting 
the actual date of delivery of the Bonds. 

4870-7792-2573 v10 [9378-269] 



MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

RESOLUTION AUTHORIZING LOAN 
BOWIN PLACE APARTMENTS, MSHDA No. 44c-188 

CITY OF DETROIT, WAYNE COUNTY 

April 21, 2022 

WHEREAS, the Michigan State Housing Development Authority (the "Authority") is authorized, 
under the provisions of Act No. 346 of the Public Acts of 1966 of the State of Michigan, as amended 
(the "Act"), to make loans to qualified nonprofit housing corporations, consumer housing 
cooperatives, limited dividend housing corporations, limited dividend housing associations, mobile 
home park corporations, and certain public bodies or agencies; and 

WHEREAS, an application (the "Application") has been filed with the Authority by RCH Bowin 
Preservation GP, LLC (the "Applicant") for a loan in an amount of Eleven Million One Hundred Fifty 
Thousand Dollars ($11,150,000 (54.70% of aggregate basis) and not to exceed Thirteen Million Six 
Hundred Eighty-Five Thousand Eight Hundred Dollars ($13,685,800) (54.03% of aggregate basis) 
(the "Loan") for the acquisition, rehabilitation and equipping of a housing project having an 
estimated Total Development Cost of Twenty-Two Million Seven  Hundred Seventy  Thousand 
Three  Hundred Eighty  Dollars ($22,770,380), to be known as Bowin Place Apartments (the 
"Development"), located in the City of Detroit, Wayne County, Michigan and to be owned by JRC 
Bowin Preservation Limited Dividend Housing Association, LLC (the "Borrower"); and 

WHEREAS, the Executive Director has forwarded to the Authority his analysis of the Application 
and his recommendation with respect thereto; and 

WHEREAS, the Authority has reviewed the Application and the recommendation of the Executive 
Director and, on the basis of the Application and such recommendation, has made determinations 
that: 

(a) The Borrower is an eligible applicant;

(b) The proposed housing project is eligible for financing under Section 44c of the Act;

(c) The Borrower has submitted evidence of a commitment to issue a credit
enhancement in a form and amount sufficient to assure the Authority that its loan to
the Borrower is reasonably secure;

(d) The Borrower has agreed to compensate, as it considers appropriate and at no cost
to the Authority, any underwriters, trustees, counsel, and other professionals as are
necessary to complete the financing of the proposed housing project;

(e) The Borrower has paid to the Authority its nonrefundable application fee;

(f) The amount of the loan authorized hereby is consistent with the requirements of the
Act as to the maximum limitation of loan amount; and
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(g) Use of the bond authority from the State uniform volume cap for the project will not
impair the ability of the Authority to carry out programs or finance housing
developments or housing units which are targeted to lower income persons.

WHEREAS, Sections 82 and 93 of the Act provide that the Authority shall determine a reasonable 
and proper rate of return to limited dividend housing corporations and associations on their 
investment in a housing project. 

NOW, THEREFORE, Be It Resolved by the Michigan State Housing Development Authority as 
follows: 

1. The Application be and it hereby is approved, subject to the terms and conditions of
this Resolution, the Act, the General Rules of the Authority and the Loan Commitment Staff Report 
dated April 21, 2022 and attached hereto (the “Commitment Report”). 

2. A loan (the "Loan") be and it hereby is authorized and the Executive Director, the
Chief Financial Officer, the Director of Legal Affairs and the Deputy Director of Legal Affairs, or any 
person duly authorized to act in such capacity (each an "Authorized Officer"), or any one of them 
acting alone, are authorized to issue to the Applicant and the Borrower the Authority's loan 
commitment (the "Commitment") for the acquisition, rehabilitation and equipping of the proposed 
housing project, with the Loan to have an initial principal amount of Eleven Million One Hundred 
Fifty Thousand Dollars ($11,150,000 (54.70% of aggregate basis) and not to exceed Thirteen 
Million Six Hundred Eighty-Five Thousand Eight Hundred Dollars ($13,685,800) (54.03% of 
aggregate basis), to have a term not to exceed two  (2) years and six (6) months, and to bear 
interest at a rate not to exceed seven percent (7.00%) per annum.  Any Authorized Officer is 
authorized to modify or waive any condition or provision contained in the Commitment. 

3. This Resolution and issuance of the Commitment are based on the information
obtained from the Applicant.  If the information provided by the Applicant is discovered to be 
materially inaccurate or misleading, or changes in any materially adverse respect, this Resolution, 
together with the Commitment issued pursuant hereto may, at the option of an Authorized Officer, 
be rescinded. 

4. Notwithstanding passage of this Resolution or execution of any documents in
anticipation of the closing of the proposed Loan, no contractual rights to receive the Loan 
authorized herein shall arise unless and until an Authorized Officer shall have issued the 
Commitment and the Applicant shall have agreed in writing within fifteen days after receipt thereof, 
to the terms and conditions contained therein. 

5. Availability of funds for financing the loan of the proposed housing project is subject
to the Authority's ability to sell its limited obligation notes or bonds in the amount and at a rate or 
rates of interest and at a sufficient length of maturity, as determined by the Executive Director, 
necessary to make the Loan. 

6. In accordance with Sections 93(b) and 44c(12) of the Act, the maximum reasonable
and proper rate of return on the investment in the Development be and it hereby is determined to be 
12 percent for the first 12 months of operation of the Development following substantial completion. 
 The allowable rate of return shall be increased by 1 percent for each 12-month period after the first 
12 months.  Any return less than the allowable rate in any preceding period may be received in any 
subsequent period on a cumulative basis. 



3 

7. The Loan shall be subject to, and the Commitment shall contain, the conditions set
forth in the Commitment Report attached hereto, which conditions are hereby incorporated by 
reference as if fully set forth herein. 

8. A waiver is granted to the requirement that the Authority’s regulatory agreement
have priority over a mortgage required for credit enhancement per Sections III and XI of the 
Amended and Restated Pass-Through Bond Program statement dated July 22, 2021. 



M E M O R A N D U M

TO:  Authority Members 

FROM: Gary Heidel, Acting Executive Director 

DATE: April 21, 2022 

RE: Pine Creek Apartments, MSHDA No. 700  

RECOMMENDATION: 

I recommend the Michigan State Housing Development Authority (the “Authority”) approve a 
waiver of the prepayment prohibition for the mortgage on Pine Creek Apartments, MSHDA No. 
700. 

EXECUTIVE SUMMARY: 

Pine Creek Apartments (the “Development”) is a 60-unit development located in Holland 
Township.  The Development consists of 36 one-bedroom elderly units, and 24 two-bedroom 
family units. The Development was originally constructed in 1985 under the Authority’s 80/20 
Program. 

The owner is seeking permission from the Authority to prepay the first mortgage loan.  Since the 
Development is ineligible for prepayment until February 1, 2026, the Authority will require the 
payment of lost spread to make this transaction revenue neutral.  In addition, the Development 
will be required to keep all income and rent restrictions associated with the first mortgage in place 
until February 1, 2026, the original maturity date of the mortgage loan. 

ADVANCING THE AUTHORITY’S MISSION: 

The term of affordability will not be affected by this transaction, and the Development will remain 
affordable until February 1, 2026, as required by the terms of the Authority’s Regulatory 
Agreement.   

MUNICIPAL SUPPORT: 

There has not been municipal support requested as part of the prepayment request. 



COMMUNITY ENGAGEMENT/IMPACT: 

There has not been community engagement as part of the prepayment request; however, the 
units will remain affordable through the stated period of affordability. 

RESIDENT IMPACT: 

No residents will be displaced due to the prepayment. 

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS:  

None. 



ACTION REPORT 

DATE: April 21, 2022 
ASSET MANAGER: Sandra Kimball 

MSHDA #: 700 
DEVELOPMENT NAME: Pine Creek Apartments 

LOCATION: 14351 Pine Creek Court 
Holland Township, MI 49424 

MORTGAGE CUTOFF DATE: November 30, 1988 
ASSIGNED ATTORNEY: Amanda Curler 
MANAGEMENT AGENT: Medallion Management Co 

MANAGING GENERAL 
PARTNER(S): 

William S. Antisdale & 
Joseph H. Hollander 

TAX CREDIT SYNDICATOR: N/A 

RECOMMENDATION: 

I recommend approval for the waiver of the prepayment prohibition for the mortgage loan 
on Pine Creek Apartments, MSHDA No. 700. 

I. BACKGROUND:

Pine Creek Apartments is a 60-unit development located on the north side of Holland
with 11 one and two-story buildings (the “Development”). The Development was
constructed in 1985 and consists of 36 one-bedroom elderly town home units and 24 two- 
bedroom family garden units.

The owner is seeking permission from the Michigan State Housing Development Authority
(the “Authority” or MSHDA”) to prepay the first mortgage loan (“Mortgage Loan”) based
upon a plan to refinance the Development without MSHDA financing. The Mortgage Loan
is prohibited from prepayment until February 1, 2026; therefore, Authority Board approval
is required for this request. To make this transaction revenue-neutral to the Authority, the
owner is required to pay the lost interest spread calculated through the mortgage
prepayment eligibility date.

The MSHDA Regulatory agreement will remain in effect until the original prepayment
eligibility date, which is February 1, 2026; after that date the MSHDA Regulatory
Agreement will be discharged. No residents will be displaced due to the prepayment of
the Authority's Mortgage Loan.

II. CURRENT FINANCIAL CONDITION:

A. The Development currently has 0 vacant units, with an economic vacancy of 0.38%.
B. Liquidity has decreased from $107,320 in January 2021 to $55,063 in January 2022.
C. The Development currently has $666 in receivables, of which $0 are aged over 60

days.
D. The Development currently has $13,802 in payables, of which $0 are aged over 60

days.
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III. SUMMARY OF PROPOSAL:

A. The Authority has received notification from the owner of the intent to prepay the
Mortgage Loan.

B. As a condition of the prepayment, the owner has agreed to pay lost spread, which is
expected to be approximately $226,946, based on a projected payoff date of April 29,
2022. Lost spread varies depending on financial market conditions; the exact amount
will be determined on the day of the prepayment.

C. After the Mortgage Loan, bridge loan, amenity/deferred maintenance loan and general
operating fund loan are paid in full, the related Authority mortgages (i.e.: first loan
mortgage, the bridge loan mortgage, the general operating fund loan mortgage, and
the amenity/deferred maintenance loan mortgage) will be discharged.

D. The MSHDA Regulatory Agreement will remain in effect until the original prepayment
eligibility date, which is February 1, 2026; after that date the MSHDA Regulatory
Agreement will be discharged

E. Authority staff has verified that no open conditions exist related to the Development
for either owner or agent.

IV. CURRENT DEVELOPMENT STATUS:

Program Type: 80/20 
Original First Mortgage Amount: $1,490,569 
Current First Mortgage Balance: $1,135,135 
Payment Status: Current 
Current Interest Rate: 8% 
Original Mortgage Deferred Interest: 
Mortgage Prepayment Eligibility Date: 
General Operating Loan Current Balance: 
Bridge Loan Current Balance: 
Amenity Loan Current Balance: 
Amenity Loan Interest Rate: 
Amenity Loan Deferred Interest: 

$614,528 
February 1, 2026 
$140,000 
$146,254 
$32,161 
5% deferred 
$48,876 

Vacancy: 0 Units are Vacant or 0% 
Economic Vacancy: 0.38% 

Reserve and Escrow Balances as of March 15, 2022: 
Replacement Reserve: $ 500,153 
ORC: $ 10,157 

Financial Status: 
Liquidity: $ 55,063 
One Month’s Rent Potential: $ 48,120 

Prior Authority Action: 
• December 6, 1984 – Resolution authorizing feasibility
• March 29, 1985 – Resolution authorizing commitment of first mortgage loan

and bridge loan
• December 18, 1986 – Resolution authorizing amendment
• April 23, 1987 – Resolution authorizing amendment
• May 27, 1988 – Resolution authorizing transfer of ownership
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• August 11, 1988 – Resolution authorizing approval of sale of Development
subject to Authority mortgage

• October 12, 1988 – Resolution authorizing bank account for disbursement of
loan proceeds

• September 23, 1998 – Resolution authorizing modification of mortgage terms
• June 23, 2004 – Resolution authorizing loan modification

V. RENT SCHEDULE:

Bedroom # Units 
# Units 
Vacant Current Rents 

Utility 
Allowance 

1 BD 36 0 $784 $68 
2 BD 24 0 $829 $81 
TOTAL 60 0 

VI. SPECIAL CONDITIONS AND/OR REQUIREMENTS:

A. The parties must provide assignments, partnership amendments, attorney opinions,
and such other documents as are deemed necessary by the Director of Legal Affairs
to effectuate the terms and conditions outlined in this report.

B. Any penalties and/or fees will be paid prior to or upon payoff of the outstanding
mortgage loan.
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Troy Thelen Thelen
 

Digitally signed by Troy 

Date: 2022.04.13 
10:22:31 -04'00' 

APPROVED: 

Troy Thelen 
Director of Asset Management 

Clarence L. Stone, Jr. 
Director of Legal Affairs 

4/13/2022 
Date 

Jeffrey J. Sykes 
Chief Financial Officer 

4/13/2022 
Date 

4/14/2022 
Gary Heidel Date 
Acting Executive Director 

Digitally signed by Gary 

Gary Heidel Heidel
 

Date: 2022.04.14 
09:02:04 -04'00' 

Jeffrey J 
Sykes 

Digitally signed by Jeffrey 
J Sykes 
Date: 2022.04.13 
14:28:42 -04'00' 

Clarence L. 
Stone, Jr. 

Digitally signed by 
Clarence L. Stone, Jr. 
Date: 2022.04.13 
11:27:31 -04'00' 

Date 



1 

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

RESOLUTION AUTHORIZING WAIVER OF MORTGAGE LOAN 
PREPAYMENT PROHIBITION 

PINE CREEK APARTMENTS, MSHDA DEVELOPMENT NO. 700 
HOLLAND TOWNSHIP, OTTAWA COUNTY 

April 21, 2022 

WHEREAS, the Michigan State Housing Development Authority (the "Authority") made a 
mortgage loan (the “Mortgage Loan”) and a bridge loan (the “Bridge Loan”) to Pine Creek Limited 
Dividend Housing Association Limited Partnership (the “Mortgagor”) for the acquisition and 
construction of Pine Creek Apartments, MSHDA Development No. 700 (the “Development”); and 

WHEREAS, the Authority subsequently made a general operating fund loan (the “General 
Operating Fund Loan”) and an amenity improvement/deferred maintenance loan (the “Amenity 
Loan”); and  

WHEREAS, the Mortgage Loan documents for such Development currently prohibit prepayment 
of the Mortgage Loan; and 

WHEREAS, the Mortgagor has requested that the Authority waive the prepayment prohibition and 
allow a payoff of the Mortgage Loan for the reasons set forth in the accompanying Action Report 
dated April 21, 2022 (the "Action Report"); and 

WHEREAS, the Acting Executive Director recommends that the Authority waive the prepayment 
prohibition and allow the prepayment of the Mortgage Loan, subject to compliance with the terms 
and conditions set forth in the Action Report; and 

WHEREAS, the Authority concurs in the recommendation of the Acting Executive Director. 

NOW, THEREFORE, the Michigan State Housing Development Authority resolves as follows: 

1. The Authority hereby approves the prepayment of the Mortgage Loan, subject to the
terms and conditions described in the accompanying Action Report.

2. The Executive Director, Chief Housing Investment Officer, Chief Financial Officer,
Director of Legal Affairs, Deputy Director of Legal Affairs or any person duly appointed to
act in that capacity, each is hereby authorized to (a) consent to a modification of the terms
and conditions set forth in the attached Action Report, as he or she shall deem advisable
and appropriate, and (b) enter into such agreements as he or she may deem necessary
or appropriate to effectuate the prepayment transaction, including without limitation
discharges, releases, swap termination agreements, and amended regulatory
agreements.



Professional Service Contracts/IT Contracts
April 21, 2022

Contract Numb Contracted Entity Contract Start Contract End Contract Amount Notes1 Notes2 Next RFP Minorit Women Disabled Vet

21-05-FI Swap Financial 7/1/2021 10/31/2022 annual amends to 2026 Effective hedge of derivative instruments 
(Swaps) REBID 2026

21-04-RAHS Environmental Testing & 
Consulting, Inc 7/1/2021 6/30/2024 $40,000.00

Environmental Investigations (“EI”) and Risk 
Assessments (“Assessment”) on identified 
units

20-03-EO Public Policy Associates, Inc. 6/1/2020 4/30/2022 $473,063.00 Strategic Planning Services - Contract extended to 4/30/22

21-06-EX Michigan Press Association 
Services 11/1/2021 9/30/2024 $100/ad + publishing 

expenses 3-yr + two 1-yr extensions Posting services for legal notices REBID 2026

21-03-COMM Perich Advertising + Design 10/1/2021 9/30/2024 5,400,000.00$  3-yr + three 1-yr extensions Media and Advertising REBID 2026

21-07-COMM Water Hill Creative 10/1/2021 9/30/2024 $750,000.00 3-yr + three 1-yr extensions Videography & Photography REBID 2026

19-42-EX Association Management 
Resources (AMR) 10/1/2019 9/30/2022 $102,150 BMCC Event Planning

Services contact: Karen Gagnon, Matt Schoenherr REBID 2022

21-10-HCV BECKA Management Group Inc 1/1/2022 12/31/2023 fee reimbursement 2-yr + three 1-yr extensions HCV administration program REBID 2026

21-11-HCV Busch Housing Services LLC 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-12-HCV City of Lapeer 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-13-HCV Community Housing Advocates 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-14-HCV Community Management Associat 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-15-HCV Dickinson Housing Assistance LLC 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-16-HCV Housing Choices, LLC 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-17-HCV Lansing Housing Commission 11/1/2021 12/31/2023 fee reimbursement HCV REBID 2026

21-18-HCV Pine Grove Housing Service LLC 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-19-HCV Property Consultant Associates Inc 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-20-HCV RPI Management Inc 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-21-HCV Salyers LLC 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-22-HCV Szajna and Associates Inc 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-23-HCV Tip of the Mitt Housing 1/1/2022 12/31/2023 fee reimbursement HCV REBID 2026

21-08-AM Marcus & Millichap 1/1/2022 12/31/2024 commission 3-yr + two 1-yr extensions market/sell Authority-owned developments REBID 2026

21-24-AM The Inspection Group, Inc. 1/1/2022 12/31/2024 fee reimbursement 3-yr + two 1-yr extensions physical inspection services REBID 2026

21-25-AM HCS Michigan, Inc. 1/1/2022 12/31/2024 fee reimbursement 3-yr + two 1-yr extensions tenant file audits & physical inspection services REBID 2026

22-01-RD Baker Tilly US, LLP 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-02-RD Shaw Research and Consulting, 
LLC 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-03-RD Market Analyst Professionals, 
LLC 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-04-RD Real Property Research Group, 
Inc. 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-05-RD Bowen National Research, LLC 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-06-RD Novogradac & Company LLP 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-07-RD Vogt Strategic Insights (VSI) 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-08-RD Kretchmer Associates, Inc 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

22-09-RD Newmark Valuation and Advisory 2/1/2022 5/31/2023 fee reimbursement Market Study qualified pool REBID 2023

19-01-AM D&A RFS MS8 LLC (MMAM) 1/1/2019 12/31/2022 $100,000 3-yr + two 1-yr extensions appraisal review services for RCS CORE & 
Paid-Off REBID 2023

19-02-AM EPS, Inc. 1/1/2019 12/31/2022 $1,300,000 3-yr + two 1-yr extensions monthly voucher reviews utilizing TRACS REBID 2023
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Assigned Contract Numbers

17-55-HO AmeriNat 10/1/2017 9/30/2022 $750,000 one 2-yr extension PIP subservicing - contact: Mary Townley REBID 2022

19-45-HCV Nan McKay and Associates, Inc 12/30/2019 12/30/2022 $205,500 3-yr + three 1-yr extensions Go-8 licenses REBID 2025

17-43-AM On-Site Insight 1/1/2018 12/31/2022 543,515.00$                    CNA services for multifamily housing 
developments - contact: Matt Bergeon REBID 2022

20-11-FSS Blue Water Community Action 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions Family Self-Sufficiency REBID 2025

20-12-FSS Capital Area Housing Partnership 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-13-FSS Community Action Agency 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-14-FSS Habitat for Humanity of Michigan, 
Inc 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-15-FSS Housing Opportunities Made 
Equal of Mackinac County 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-16-FSS Inner City Christian Federation 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-17-FSS Metro Community Development 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-18-FSS Mid Michigan Community Action 
Agency, Inc. 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-19-FSS Monroe County Opportunity 
Program 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-20-FSS Northeast Michigan Community 
Service Agency, Inc. 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-21-FSS Northwest Michigan Community 
Action Agency, Inc. 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-22-FSS Pine Grove Housing Service, LLC 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-23-FSS Southwest Michigan Community 
Action Agency 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-24-FSS TrueNorth Community Services 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-25-FSS Wayne Metropolitan Community 
Action Agency 1/1/2021 12/31/2022 fee reimbursement 2yr + 3-1yr extensions FSS REBID 2025

20-02-HID HAGER CONSULTING, LLC 6/1/2020 5/31/2023 $27,730 Consulting services related to the 
administration of HUD's HOME and NSP 

20-04-RD The Design Forum Inc. 6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Architectural Review REBID 2025

20-05-RD Kraemer Design Group, LLC 6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Architectural Review REBID 2025

20-06-RD Abonmarche Consultants, Inc. 6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Architectural Review REBID 2025

20-07-RD Byce & Associates, Inc. 6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Engineering Review REBID 2025

20-08-RD Tower Pinkster Titus Associates, I 6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Engineering Review REBID 2025

20-09-RD Site Design Solutions, LLC (DBA: V   6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Landscape Architecture Review REBID 2025

20-10-RD Beckett & Raeder, Inc. 6/1/2020 5/31/2023 $180,000 3-yr + two 1-yr extensions Consultant Landscape Architecture Review REBID 2025

21-01-HO MetaSource LLC 2/1/2021 12/31/2023 2,500,000.00                   3yr + one 2yr extension HO QCP Origination and Servicing REBID 2025

22-10-LA Arthur J. Gallagher Risk 
Management Services, Inc. 4/18/2022 10/17/2022 $10,000 6-Month + two 6-Month 

Extensions
consulting services related to the Authority’s 
lending programs and activities 

22-11-RD RKG Associates, Inc. 5/1/2022 9/31/23 $152,760.50 16 month + 1-yr extenions Senior Housing Study

their template US Bank National Association 1/1/2022 12/31/2025 fee structure 3yr + one 2yr extension Mortgage-Backed Securities Master Servicer REBID 2026

Third-Party

2100000001036 TALX CORPORATION 7/1/2021 6/30/2026 plus two 1yr extensions EMPLOYMENT VERIFICATION - HCV DTMB: Jillian Yeates

22-12-XX TBD TBD TBD Not to exceed $290,000 2-yr + one 18-mo extension Racial Equity Impact Assessment (REIA) Process 

Currently in the RFP process
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Assigned Contract Numbers

22-13-XX TBD TBD TBD Not to exceed $50,000 1-yr + two 1-yr extensions Consulting Services Related to Low-Income 
Housing Tax Credit (“LIHTC”) Program

22-14-XX TBD TBD TBD Not to exceed $50,000 3-yr + two 1-yr extensions Management Training

22-15-XX TBD TBD TBD Prequalified List Prequalified List of General Contractors for small repairs.

IT-related (managed by IT/DTMB)

180000000255 Emphasys Computer Solutions, 
Inc. 9/5/2008 9/4/2022 $13,486,997.12 Achieve System 3 one year extentions to 2025 REBID 2025

071B2200100 Emphasys Computer Solutions, 
Inc. 1/10/2012 12/31/2022 $7,276,205.03 Homeownership Application 

Oriented Design (AOD) 3 one year extentions to 2025 REBID 2025

180000001122 Emphasys Computer Solutions, 
Inc. 10/1/2018 10/1/2023 $3,205,685.00 Elite Housing Choice 

Voucher (HCV) System
071B1300072 Agate Software Inc. 10/1/2010 9/30/2022 $20,398,853.50 Multi-Agency Contract

210000003900 Kinetech Clould LLC 3/18/2021 3/17/2022 $1,400,620.92 1 yr + 4 1yr extentions Includes both CERA and MIHAF Solutions
171-
022000000040
3

International Document Services, 
Inc. 1/19/2022 1/18/2023 fee structure available renewal options 

through 2032.
071B5500029 Lumen 1/1/2022 12/31/2022 $18,000.00 Equipment Maintenance
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TO: 

FROM: 

DATE: 

RE: 

■11 
•• MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

M E M O R A N D U M 

Authority Members 

Gary Heidel, Acting Executive Direct� 

April 21, 2022 

Housing Choice Voucher Administrative Fees for Incentive Fee Payments to 
Landlords 

REPORT: 

The Rental Assistance and Homeless Solutions unit of the Michigan State Housing Development 
Authority ("the Authority") will continue the use of Housing Choice Voucher ("HCV") program 
administrative fees for the purpose of providing incentive fees to landlords for making their units 
available to HCV applicants and participants. 

EXECUTIVE SUMMARY: 

The effects of the coronavirus continue to pose challenges for HCV program applicants and 
participants to locate available and affordable rental housing units. With the increase in rental 
housing rates and competitive rental market, HCV families continue to experience increased 
housing search time, thus delaying their ability to be placed in housing, leaving them homeless 
and/or without stable/safe housing. Incentive payments help to encourage increased participation 
by landlords in the HCV program, as well as help with retaining existing HCV landlords. 

ADVANCING THE AUTHORITY'S MISSION: 

In an effort to retain and increase landlord participation in the HCV program during a time when 
the rental market is expensive and afford HCV families with increased opportunities to compete 
for available and affordable housing units, the Authority is proposing to offer a $600 incentive fee 
to landlords from June 1, 2022, through December 31, 2022, for making decent, safe, and sanitary 
units available for rent for HCV program families. Authority staff have previously approved and 
offered such landlord incentives during the COVID-19 crisis. Authority staff anticipate an 
expenditure of approximately $2,000,000 during this timeframe, which will be funded with HCV 
program administrative fees. Authority staff will evaluate the status of administrative fees prior to 
December 31, 2022, and may elect to extend the bonus fees beyond December 31, 2022, if 
sufficient funds remain and the program is accomplishing the goals of recruitment and retention. 



COMMUNITY ENGAGEMENT/IMPACT: 
The Authority uses its HCV program to help meet the housing needs of those experiencing 
homelessness and other extremely low-income households. This is accomplished, in part, 
through established partnerships with owners of rental properties, and outreach efforts to 
encourage new owners of rental properties to participate in the HCV program. Partnering with 
owners allows the Authority to provide housing resources more efficiently and effectively to a 
broad spectrum of low-income Michiganders. 

The use of the administrative fees in the manner described above furthers the Authority's mission 
and impacts the community as it will provide for additional resources to assist homeless and 
extremely low-income families to shorten the search time when locating eligible housing; 
encourage new landlords to make their rental units available to vouchers holders; and retain and 
incentivize current landlords to continue to participant in the program. 

ISSUES, POLICY CONSIDERATIONS, AND RELATED ACTIONS: 

None. 



 
 

Delegated Action 
Report(s) 

 
Homeownership 



 
 

M E M O R A N D U M    
 
 
TO:    Authority Members 
 
FROM:  Gary Heidel, Acting Executive Director 
 
DATE:  April 21, 2022 
 
RE:   Homeownership Division Summary of Delegated Actions  

for the Period January 1, 2022, to March 31, 2022 

  
From time to time, the Authority has delegated certain actions to the Executive Director.  
Typically, the delegated actions include a reporting requirement.  The following is a listing of the 
delegated actions activity undertaken by the Homeownership Division during the above time 
period.  If activity is indicated, a report on that delegated action is attached. 
 
I. Loan Activity   
 
 A.  Moderate Rehabilitation Loans    No Activity 
 B.  Mortgage Loan Increases     No Activity 
 C.  Mortgage Loans for MI HOME and CSH   No Activity 
 D.  Small Size and High Security Loans   No Activity 
 E.  Development Fund Loans Under $250,000  No Activity 
 F.  Pre-Development Loans     No Activity 
 G.  HOME Funds for MSHDA-Financed Project  No Activity 
 H.  Asset Management     No Activity 
 I.   Homeless Initiatives     No Activity 
 J.  Neighborhood Stabilization Program (NSP) Loans No Activity 
 K. Waiver of Prepayment Prohibition    No Activity 
 
II. Professional Services Contracts 
 
 A.  Contracts Under $25,000     No Activity 
 B.  Homeownership Counseling    See Attached Report 
 C.  Technical Assistance Contracts    No Activity 
 D.  Environmental Consulting Contracts   No Activity 
 
III. Work-out for 80/20 Developments    No Activity 
 
IV. Grant Activity 
 
 A.  Application for State or Federal Funds   No Activity  
 B.  HOME Grants      No Activity 

C.  CDBG Grants      No Activity 
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 D.  Development Fund Grants Under $250,000  No Activity 
 E.  Homeless Initiatives     No Activity 
 F.  Neighborhood Stabilization Program (NSP) Grants No Activity 
 G.  HUD Housing Counseling Grant    See Attached Report 
 H.  American Rescue Plan-Housing Stability Counseling 
      Program (HSCP) Grants     See Attached Report 
 I.    MIHAF Counseling & Legal Aid     See Attached Report  
 
 
 
V. Michigan Affordable Housing Fund Activity   No Activity 
 
VI. Disposition of Bankruptcy Lien Stripping Cases  No Activity 
 
VII. Acceptance and Approval of HUD Housing Choice   No Activity 

Vouchers (HCV) 



 

 
REPORT ON DELEGATED ACTIONS 

 
For the period January 1, 2022, to March 31, 2022 

 
 

Date: April 21, 2022 
 

   
DELEGATED ACTION 

 
Housing Education Program (HEP) 

 
On June 17th, 2021 the Authority approved the continuation of MSHDA’s Housing Education 
Program by approving the budgeted amount of $700,000 for the fiscal year 2021/2022 and 
delegating to authorize signatories for the Homeownership Division the authority to enter into or 
renew existing contracts.  
 
 

ACTIVITY 
 
A listing of all contract expenditures during the reporting period is attached. 
 
The purpose of the Michigan State Housing Development Authority’s (MSHDA or Authority) 
Housing Education Program (HEP) is to facilitate education for clients seeking to purchase or 
retain a home. MSHDA’s Housing Education Program (“HEP”) partners with agencies to ensure 
that every Michigan citizen has access to accurate, non-biased assistance to help make 
informed choices about housing and homeownership.  Through our partner agencies, MSHDA’s 
HEP services are provided to all 83 Michigan counties at little to no cost to the consumer; they 
are offered in a variety of formats to maximize accessibility. 
 
Services include Homebuyer Education, Disaster Preparedness, Pre-Purchase Individual 
services, Financial Capability services, Rental services, Homeless services, and Foreclosure 
services. 
 
Agencies that receive funds through this opportunity will provide assistance to first-time and 
repeat homebuyers by providing education on the many facets of the home purchase process 
to clients seeking to purchase their home with the intent of utilizing a MSHDA mortgage 
product.  
 
Additionally, the agency may provide assistance to current homeowners or renters who are in 
need of foreclosure counseling, rental counseling and other related housing counseling.   

 



MSHDA Housing Education Program (HEP)                
Counseling Agency Contracts                                 

FY 2021/22  -  July 1, 2021 to June 30, 2022
EIN # Contract Amount

Abayomi Community Dev. Corp. 38-3407865 $15,000.00
Amandla Community Dev. Corp 38-3195198 $15,000.00
Blue Water Community Action Agency 38-2284121 $15,000.00
Capital Area Housing Partnership 38-2926892 $35,000.00
City of Grand Haven 38-6004687 $20,000.00
Community Action Agency 38-1803599 $15,000.00
Community Action House 23-7120670 $15,000.00
Community Housing Network 38-3372734 $25,000.00
Genesee County Habitat 38-2899387 $13,495.00
H.O.M.E. of Mackinac County 38-3142455 $25,000.00
Habitat for Humanity Michigan 38-2874694 $40,921.00
Habitat for Humanity of Huron Valley 38-3243925 $25,000.00
Home Repair Services of Kent County 38-2263817 $20,000.00
Inner City Christian 38-1903026 $20,000.00
Jewish Vocational Services 38-1358013 $25,000.00
Kalamazoo Neighborhood Housing 38-2391442 $45,000.00
Matrix Human Services 38-2056236 $15,000.00
Michigan State University Extension Office 38-1813239 $24,999.67
Mid Michigan CAA 38-6005984 $15,000.00
Monroe County Opportunity Program 38-3302761 $11,000.00
National Faith 38-3164047 $15,000.00
NCCS Center for Nonprofit Housing 38-1818068 $10,000.00
Neighborhood Legal Services of Michigan 38-1873461 $15,000.00
Northeast Michigan Community Service Agency, Inc. 38-3395829 $15,000.00
Northern Homes Community Development Corporation 38-2027389 $20,000.00
Northwest Michigan Community Action Agency 38-6004876 $25,000.00
Oakland County 38-1785665 $15,000.00
Oakland Livingston County 38-2324335 $25,000.00
Southwest Economic Solutions 38-2415106 $25,000.00
Telamon 56-1022483 $15,000.00
U-SNAP-BAC 38-2810320 $20,000.00
Wayne Metropolitan Community Action Agency 38-1976979 $35,000.00



 

 
REPORT ON DELEGATED ACTIONS 

 
For the period January 1, 2022, to March 31, 2022 

 
 

Date: April 21, 2022 
 

DELEGATED ACTION 
 

Housing Stability Counseling Program (HSCP) 
 
On March 11, 2021, President Biden signed the American Rescue Plan Act of 2021 (Public Law 
117-2) into law, appropriating $100 million to the Neighborhood Reinvestment Corporation, 
doing business as NeighborWorks® America (NeighborWorks), to fund the Housing Stability 
Counseling Program (HSCP).  
 
 

ACTIVITY 
 
A listing of all contract expenditures during the reporting period is attached. 
 
These funds are for housing counseling services, defined as (i) housing counseling provided 
directly to households facing housing instability, such as eviction, default, foreclosure, loss of 
income, or homelessness; (ii) education, outreach, training, technology upgrades, and other 
program related support; and (iii) operational oversight funding for grantees and sub-grantees. 
On September 8, 2021, MSHDA HEP was officially notified of an award in the amount of 
$181,431.84. These funds supported seven housing counseling agencies with the focus on the 
counties of greatest need as identified by NeighborWorks. These counties include: Oceana, 
Lake, Isabella, Ingham, Clare, Houghton, Washtenaw and Wayne. 

 



 
REPORT ON DELEGATED ACTIONS 

 
For the period January 1, 2022, to March 31, 2022 

 
 

Date: April 21, 2022 
 
 

DELEGATED ACTION 
 
 

HUD Housing Counseling Grant  
 
 
On January 24 ,2022, the Michigan State Housing Development Authority (MSHDA) (Grantee) 
was awarded a HUD Comprehensive Housing Counseling Grant in the amount of 
$1,087,908.00 to conduct a housing counseling program on behalf of the Department of 
Housing and Urban Development (HUD) and is used in accordance with HUD’s FY21 
Comprehensive Housing Counseling Grant Program. The term of this grant is from April 1, 
2021, to September 30, 2022. An estimated total of 7,221 Michigan households will be served 
through these awarded funds. 
 
 

ACTIVITY 
 
The Grantee (MSHDA) was selected to distribute and monitor the HUD funds to MSHDA 
approved sub-grantees chosen by the Housing Education Program within MSHDA.  
 
MSHDA utilizes FY22 HUD Housing Counseling Grant funds to support the following services: 
 

INDIVIDUAL COUNSELING SERVICES 
Agencies in MSHDA’s network provide counselor-to-client assistance that addresses unique 
financial circumstances or housing issues and focuses on ways of overcoming specific 
obstacles to achieving a housing goal.  One-on-one counseling services are provided for the 
following topics: 
 

• Rental Counseling: Housing Counselors offer a customized rental counseling session 
which aids clients in addressing immediate rental crisis counseling as well as long term 
planning for successful and sustainable rental housing.  Counselors work with their 
clients to analyze finances, understand the lease and application process as well as 
offering guidance and assistance with Fair Housing violations and Landlord Tenant Laws 
in Michigan. 
 

• Pre-Purchase Counseling:  Pre-Purchase Counseling is individual housing counseling 
services performed by a Certified Housing Counselor.  While the sessions are 
customized for the individual client, the main purpose is to assist clients in making 
decisions related to: 

o Individual and household income verification and calculation 
o Review and analyze their consumer credit report 
o Analyze household budgets & spending habits 
o Assess mortgage readiness & affordability 
o Create customized debt reduction and spending/savings plans 
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• Mortgage Delinquency and Default Resolution (Foreclosure Counseling): Housing 
Counselors assist homeowners who are facing a financial crisis through mortgage or tax 
foreclosure.  Counselors address reasons of default; ways to maximize income and 
reduce expenses; advising owners on key players in the mortgage marketplace; help 
owners navigate through loss-mitigation options; legal information about Michigan 
foreclosure laws and timelines; assist in effectively communicating with lenders and 
servicer; and offer information on homeowner and lender rights and obligations found in 
loan documents. 
 

• Homeless Assistance:  Homeless individuals face many challenges navigating the 
housing search process. The lack of affordable housing combined with the credit profiles 
and housing histories of at-risk clients makes conducting a successful housing search 
very difficult. However, housing search services provided by a certified Housing 
Counselor can remove some of the obstacles faced by those facing homelessness.  The 
primary challenge associated with this service involves the credit and housing history of 
the clients seeking housing. In many cases a client is seeking housing search services 
due to multiple denials from market-rate housing providers. Also, in some cases the 
housing search process means negotiating with and entering into agreements with 
landlords. A Housing Counselor can offer direct assistance in both navigating as well as 
advocating for their needs and rights.  
 

• Disaster Preparedness & Recovery Assistance: When disaster strikes, whether 
natural or man-made, households and businesses alike find themselves facing 
monumental challenges and making life-changing choices which are daunting and 
confusing. That is why the first place to turn should be a HUD Housing Counseling 
Agency. Housing Counselors are in a unique position to help their communities prepare 
for and recover from a disaster. HUD counseling agencies deploy Housing Counselors 
who have been nationally trained in disaster relief and recovery services. When the 
immediate emergency services end, counselors’ step in to take over by helping clients to 
navigate the complexities of disaster recovery resources and programs. As housing 
counseling agencies (HCAs) stabilize their own organizations, they can participate in a 
broader community response and offer critical support to recovering community 
members. Housing counselors can help clients navigate the disaster recovery process, 
access recovery resources, keep their finances in order, and develop plans to repair 
their home and avoid foreclosure or eviction. 
 

GROUP EDUCATION WORKSHOPS 
MSHDA HEP agencies also conduct education workshops. These are formal classes with 
established curriculum and instructional goals provided in a group or classroom setting, 
covering topics applicable to groups of people.  Educational workshops must comply with all 
HUD policies and guidelines. Below are brief descriptions of the workshop topics. 

 
• Pre-Purchase Homebuyer Education Workshop: Homebuyer Education is designed 

to help individuals think critically about the benefits and risks of homeownership, 
understand how to select affordable homes and appropriate mortgage products, and 
build the financial knowledge, resources, and behaviors needed for sustainable 
homeownership and long-term financial health.  Topics taught during this 4-6-hour class 
includes: 
 

o Assessing readiness to buy 
o Affordability, credit & budgeting 
o Mortgages & DPA programs 
o Loan processing & Fees 

o Partner roles including realtor, title, 
loan and escrow agents 

o The mortgage closing process 
o Fair Housing & Consumer Protection 
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 Laws 

•  
 

• Financial Literacy Workshop: Today’s consumer is seeking financial security-
searching for real-time information on how to maneuver the maze of financial products 
and services, establish or rebuild credit, reduce debt and save for the future.  Certified 
Housing Counselors equip clients in reaching their potential.  This course addresses the 
fundamental components of consumer financial literacy through nine core content 
modules including: 
 
 
 
 
 
 
 
 

• Rental Housing Education Workshop:  Through group education, Housing Counselors 
offer training on Rental Education which equips current and future tenants to be 
successful.  Course participants learn how to avoid discrimination and address 
tenant/landlord issues such as deposits, procedures for handling health and safety 
repairs, tenant remedies and eviction-related issues.  Participants also learn about how 
credit scores come into play, understand the lease contract and tips for the right place to 
call home.   
 
 

• Disaster Preparedness & Recovery Assistance Workshop:  Housing counselors are 
skilled in working with people of all demographics including traditionally disadvantaged 
and hard to reach populations (e.g. disabled, elderly, non-English speakers, people at 
risk of homelessness); have extensive knowledge of local, state, and federal resources 
for addressing housing needs; and have strong community referral networks. They are in 
the perfect position to help people prepare for emergencies and help them when 
disasters strike. Housing counselors are well positioned to help their clients prepare 
themselves for disasters, both physically and financially. Housing counseling, be it for 
homebuyers, homeowners, or renters, should include information about home and family 
preparedness as well as the financial planning necessary to weather the disruptions 
created by a disaster. Such planning can set the stage for a more rapid recovery. 
 

• Non-Delinquency Post-Purchase Workshop (home maintenance & financial 
management for homeowners):  Following the purchase of a home, it can often be 
daunting to navigate life as a new homeowner. Certified Housing Counselors offer 
classes that covers common issues like home maintenance and financial 
management. Topics offered during this group course include: 

o Avoiding predatory lending and other attractive traps of available credit as a 
homeowner 

o Understanding common credit problems that leads to delinquency and 
foreclosure 

o Creating a realistic budget to lay a solid financial foundation 
 
 

o Understanding property taxes and insurance 

o Mastering money management 
o Developing spending plans 
o Improving credit & savings 
o Student loan debt 
o Fair Housing & Fair Lending 

 

o Banking basics 
o Debt reduction 
o Consumer protection laws 
o Insurance 
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o Protecting and maintaining your home 
 
 

ACTIVITY REPORT 
 

The below chart will reflect the total number of clients served under our FY21 HUD grant from 
April 1, 2021 to September 30, 2022.  
 
*Because grantee awards were just announced, we will provide this data within the next 
Delegated Action Report. 
 
TOTAL NUMBER OF CLIENTS SERVED 
(Both Individual Counseling & Group Education Classes) TBA 

RURAL AREA STATUS INFO 

TOTAL # OF CLIENTS IN RURAL AREA TBA 
TOTAL # OF CLIENTS IN NON-RURAL AREA TBA 
TOTAL DID NOT RESPOND TBA 

GROUP EDUCATION BY PURPOSE 

Financial Literacy Workshop (home affordability, budgeting, 
credit) 

TBA 

Predatory Lending, Loan Scam and Fraud Prevention Workshop TBA 
Fair Housing Workshop TBA 
Rental Workshop TBA 
Pre-Purchase Homebuyer Education Workshop TBA 
Non-Delinquency Post-Purchase Workshop TBA 
Mortgage Delinquency Workshop TBA 
Disaster Preparedness & Recovery Assistance Workshop TBA 

SECTION TOTAL = TBA 
ONE-ON-ONE INDIVIDUAL COUNSELING 

Homeless Assistance  TBA 
Rental Topics TBA 
Prepurchase/Homebuying  TBA 
Home Maintenance and Financial Management for Homeowners 
(Non-Delinquency Post-Purchase) TBA 

Reverse Mortgage/HECM TBA 
Resolving or Preventing Mortgage Delinquency or Default TBA 
Disaster Preparedness & Recovery Assistance Counseling TBA 

SECTION TOTAL = TBA 
 



SUB-GRANTEE AGENCY SUBMITTED 
NOI

Agency 
Serves 
Target 
County

ASSIGNED 
County 

Focus Based 
on Coverage

Performs 
Foreclosure 
Counseling 

Services

Performs 
Rental 

Counseling 
Services

Grant Award 
Amount 
(LABOR)

Grant Award 
Amount 

(PROGRAM 
SUPPORT)

Capital Area Housing Partnership X Ingham Ingham X X 22,072.00$        6,621.60$              

Wayne Metro CAA X
Washtenaw, 

Wayne
Washtenaw, 

Wayne X X 22,072.00$        6,621.60$              
H.O.M.E. of Mackinac County X Houghton Houghton X X 22,072.00$        6,621.60$              

MSU Extension 
(*Specific Office Only) X

Clare, 
Houghton, 
Ingham, 
Isabella, 
Wayne

Clare, 
Ingham, 
Wayne, 

Houghton, 
Isabella X X 22,072.00$        6,621.60$              

NCCS-Center for Nonprofit Housing X Lake, Oceana Lake, Oceana X X 22,072.00$        6,621.60$              
NEMSCA X Ogemaw Ogemaw X X 22,072.00$        6,621.60$              

132,432.00$      39,729.60$            
132,432.00$      39,729.60$            

COLUMN TOTAL
TOTAL GRANT AWARD

MSHDA Housing Stability Counseling Program (HSCP) 
Counseling Agency Contracts                                 

FY 2021/23 Expires February 28, 2023



AGENCY NAME Grant Award Amount
Abayomi $40,000.00
Amandla $40,000.00
Blue Water $39,672.00
CAHP $76,496.90
Community Action House $40,000.00
Community Housing Network $76,496.90
Habitat of Genesee $25,000.00
Habitat of Huron Valley $24,036.68
Home Repair Services $25,500.00
H.O.M.E. of Mackinac $39,494.45
ICCF $76,496.90
JVS $30,500.00
Matrix Human Services $40,000.00
Mid MI CAA $40,000.00
MCOP $17,249.91
MSU Extension $74,878.04
NCCS CNH $51,550.00
Neighborhood Legal Services $29,932.15
NEMCSA $40,000.00
Northern Homes $40,000.00
U-SNAP-BAC $35,316.40
Wayne Metro CAA $76,496.90
Total Awards $979,117.23

FY21-22 HUD Grant Awards



REPORT ON DELEGATED ACTIONS 
 

For the period January 1, 2022, to March 31, 2022 
 

Date: April 21, 2022 
 

DELEGATED ACTION 
 

Homeowner Assistance Fund (HAF) 

The Homeowner Assistance Fund was established under section 3206 of the American 
Rescue Plan Act of 2021 (the ARP) to mitigate hardships associated with the 
coronavirus pandemic by providing funds to prevent homeowner mortgage 
delinquencies, defaults, foreclosure, loss of utilities or home energy services and 
displacements of homeowners experiencing financial hardship on or after January 21, 
2020 or for those homeowners who experience a coronavirus pandemic financial 
hardship that began before January 21, 2020 but continued after that date. 

The U.S. Department of the Treasury notified MSHDA on April 14, 2021 that it will 
allocate $242,812,277 to the State of Michigan. This number was based on unemployed 
individuals and the number of mortgagors with delinquent mortgage payments. 

Governor Gretchen Whitmer has designated the Michigan State Housing Development 
Authority (the Authority or MSHDA) as the operating agency to set up the Michigan 
Homeowner Assistance Fund (MIHAF) program in accordance with the guidance 
provided by the Treasury. 

A portion of the federal funds received for the Michigan Homeowners Assistance Fund 
have been earmarked for MSHDA's network of HUD Housing Counseling Agencies and 
Legal Aid Offices. 

ACTIVITY 
 
The Grantee (MSHDA) was selected to distribute and monitor the HAF funds. A portion 
of the HAF funds were allocated to HUD approved housing counseling agencies within 
MSHDA’s Housing Education Program (HEP) and Legal Aid, through the Michigan 
Advocacy Program dba Michigan Foreclosure Prevention Project.  
 
MSHDA utilizes HAF Housing Counseling Grant funds to support the following 
services: 
 
The Grantee may provide MIHAF application assistance and counseling services to 
eligible homeowners. Applicants may receive MIHAF application assistance and or 
counseling by MSHDA HUD approved counseling agencies. Grant-funded 
reimbursements will be made, on a first-come, first-served basis. The amount that may be 
reimbursed by the Authority to the Grantee is $150 per MIHAF application assistance  
(once per household) and $150 per MIHAF for housing counseling services not to exceed 
$300 per household.  
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Eligible counseling services include: 

ONE-ON-ONE COUNSELING 
• Foreclosure Prevention
• Homeless Assistance
• Financial Management for Homeowners (Non- 

delinquency Post-Purchase)
• Resolving or Preventing Mortgage Delinquency or

Default

GROUP EDUCATION 
• Financial literacy workshop, including home

affordability and budgeting
• Predatory lending, loan scam or other fraud

prevention workshop
• Fair housing workshop
• Homelessness prevention workshop
• Financial management for homeowners
• Resolving or preventing mortgage delinquency

workshop

MSHDA also utilizes MIHAF grant funds to support the following Legal Aid 
services: 

LEGAL AID PROCESS & GUIDELINES FOR ASSISTING WITH MIHAF APPLICATIONS 

• Assist the homeowner with the completion of the application. The attorney may
complete the data fields in the TPA but STOP at the signature line. Due to liability
concerns, our Legal Aid attorneys and HEP agencies/counselors are NOT
allowed to sign the MIHAF application on behalf of the client.

• Help the homeowner identify the documents they need to submit with their
application.

• If the application assistance is completed virtually (i.e., phone, Skype, etc.), the
Legal Aid representative should download the application and either email or
print the documents and send to the client for their signature.

• Signatures may be electronic. If clients have the ability to log in to the portal, they
may provide a signature on the application itself.

• If clients do not have the ability to log in to the portal, hard copies must be mailed
to them for their "wet" signature.

• The client should then mail documents over to MSHDA MIHAF office or send via
email.

• The attorney should send an email to the MIHAF staff indicating a paper
application will be sent to their office. Include the client's name and MIHAF
application number in your email. This will alert the MIHAF processing team to be
looking out for it as it may take time for the application to arrive due to mailing
delays.



MIHAF - HUD Approved Agencies & Legal Aid Services
Grant Award Allocation $2,428,123

Abayomi Community Development Corporation
Amandla Community Development Corporation
Blue Water Community Action Agency
Capital Area Housing Partnership
Community Action Agency
Community Action House
Community Housing Network
Genesee County Habitat
H.O.M.E. of Mackinac County
Habitat for Humanity Michigan
Habitat for Humanity of Huron Valley
Habitat for Humanity Monroe
Home Repair Services of Kent County
Jewish Vocational Services
Kalamazoo Neighborhood Housing
Matrix Human Services
Michigan State University Extension Office
Mid Michigan CAA
Monroe County Opportunity Program
National Faith
NCCS Center for Nonprofit Housing
Neighborhood Legal Services of Michigan
Northeast Michigan Community Service Agency, Inc.

Northern Homes Community Development Corporation
Northwest Michigan Community Action Agency
Oakland County
Oakland Livingston County
Southwest Economic Solutions
Telamon
U-SNAP-BAC
Wayne Metropolitan Community Action Agency
LEGAL AID - Michigan Advocacy Program, DBA - 
Michigan Foreclosure Prevention Project

updated 3/30/2022



 
 

Delegated Action 
Report(s) 

 
Rental Assistance and 
Homeless Solutions 



TO:  

FROM: 

DATE: 

RE: 

M E M O R A N D U M

Authority Members 

Gary Heidel, Acting Executive Director 

April 21, 2022 

Rental Assistance and Homeless Solutions Summary of Delegated 
Actions for the Period January 1, 2022 – March 31, 2022 

From time to time, the Authority has delegated certain actions to the Executive Director. 
Typically, the delegated actions include a reporting requirement.  The following is a listing of the 
delegated actions activity undertaken by the Rental Assistance and Homeless Solutions 
Division during the above time. If activity is indicated, a report on that delegated action is 
attached. 

I. Loan Activity

A. Moderate Rehabilitation Loans No Activity 
B. Mortgage Loan Increases No Activity 
C. Mortgage Loans for MI HOME and CSH No Activity 
D. Small Size and High Security Loans No Activity 
E. Development Fund Loans Under $250,000 No Activity 
F. Pre-Development Loans No Activity 
G. HOME Funds for MSHDA-Financed Project No Activity 
H. Asset Management No Activity 
I. Homeless Initiatives No Activity 
J. Neighborhood Stabilization Program (NSP) Loans No Activity 
K. Waiver of Prepayment Prohibition No Activity 

II. Professional Services Contracts

A. Contracts Under $25,000 No Activity 
B. Homeownership Counseling No Activity 
C. Technical Assistance Contracts No Activity 
D. Environmental Consulting Contracts No Activity 

III. Work-out for 80/20 Developments No Activity 



Rental Assistance and Homeless Solutions Summary of Delegated Actions Page 2 of 2 
for the Period January 1, 2022 – March 31, 2022  

IV. Grant Activity

A. Application for State or Federal Funds No Activity 
B. HOME Grants No Activity 
C. CDBG Grants No Activity 
D. Development Fund Grants Under $250,000 No Activity 
E. Homeless Initiatives See Attached Report 
F. Neighborhood Stabilization Program (NSP) Grants No Activity 

V. Michigan Affordable Housing Fund Activity No Activity 

VI. Disposition of Bankruptcy Lien Stripping Cases No Activity 

VII. Acceptance and Approval of HUD Housing Choice No Activity 
Vouchers (HCV)



Michigan State Housing Development Authority

Grants Awarded 01/01/2022 thru 03/31/2022

Funding Source Categories: MSHDA and Federal McKinney

Program Categories: ESG and Special Grant

County Grant Number Organization Name & Address Grant Amount

Ingham HML-2020-MCEDSV-9976-C19 MCEDSV

3893 Okemos Rd Suite B2

Okemos, MI 48864
02/12/2022

$600,000

Ingham HML-2022-Michigan-5682-SP Michigan Coalition Against Homelessness

15851 S. Old US 27 Suite 315 

Lansing, MI 48906-5657
02/01/2022

$163,175

Total # of Grants: 2 Total Amount: $763,175

4/5/2022 Page 1



 
 

Delegated Action 
Report(s) 

 
Rental Development 



 
 

 
M E M O R A N D U M    

 
TO:    Authority Members 
 
FROM:  Gary Heidel, Acting Executive Director 
 
DATE:  April 21, 2022 
 
RE:   Rental Development Summary of Delegated Actions  

for the Period January 1, 2022, to March 31, 2022 

  
From time to time, the Authority has delegated certain actions to the Executive Director.  
Typically, the delegated actions include a reporting requirement.  The following is a listing of the 
delegated actions activity undertaken by the Rental Development during the above time period.  
If activity is indicated, a report on that delegated action is attached. 
 
I. Loan Activity   
 
 A.  Moderate Rehabilitation Loans    No Activity 
 B.  Mortgage Loan Increases     See attached report 
 C.  Mortgage Loans for MI HOME and CSH   No Activity 
 D.  Small Size and High Security Loans   No Activity 
 E.  Development Fund Loans Under $250,000  No Activity 
 F.  Pre-Development Loans     No Activity 
 G.  HOME Funds for MSHDA-Financed Project  No Activity 
 H.  Asset Management     No Activity 
 I.   Homeless Initiatives     No Activity 
 J.  Neighborhood Stabilization Program (NSP) Loans No Activity 
 K. Waiver of Prepayment Prohibition    No Activity 
 
II. Professional Services Contracts 
 
 A.  Contracts Under $25,000     No Activity 
 B.  Homeownership Counseling    No Activity 
 C.  Technical Assistance Contracts    No Activity 
 D.  Environmental Consulting Contracts   No Activity 
 
III. Work-out for 80/20 Developments    No Activity 
 
IV. Grant Activity 
 
 A.  Application for State or Federal Funds   No Activity  
 B.  HOME Grants      No Activity 

C.  CDBG Grants      No Activity 
 D.  Development Fund Grants Under $250,000  No Activity 



Rental Development Summary of Delegated Actions     Page 2 of 2 
for the Period January 1, 2022, to March 31, 2022 
   
 E.  Homeless Initiatives     No Activity 
 F.  Neighborhood Stabilization Program (NSP) Grants No Activity 
 
 
V. Michigan Affordable Housing Fund Activity   No Activity 
 
VI. Disposition of Bankruptcy Lien Stripping Cases  No Activity 
 
VII. Acceptance and Approval of HUD Housing Choice   No Activity 

Vouchers (HCV) 



REPORT ON DELEGATED ACTIONS 
 

January 1, 2022 – March 31, 2022 
 
 
 

Date:  April 21, 2022 
 

DELEGATED ACTION: 
 

Rental Development:  Mortgage Loan Increase 
 

Activities: 
 

The Authority agreed to increase the overall loan total for each of the following transactions.      The 
overall total loan increase in each transaction were less than 5% or $500,000.   
 

1. Delhi Stratford – Total costs increased so the Tax-Exempt construction loan increased to 
maintain the LIHTC 50% Test. 
 

2. HOM Flats at 28th Street II - The first mortgage Tax Exempt Loan increased $389,414 
through an increase in the market rents, and the Mortgage Resource Fund Loan 
increased $294,836.  The increases helped to cover increase construction costs 
associated with the Covid-19 pandemic. 



 
 

Delegated Action 
Report(s) 

 
Executive Division 
Office of Equity & 

Engagement  



 
 

M E M O R A N D U M    
 
TO:    Authority Members 
 
FROM:  Gary Heidel, Acting Executive Director 
 
DATE:  April 21, 2022 
 
RE:   Executive Division, Office of Equity & Engagement Summary of Delegated Actions  

for the Period January 1, 2022 to March 31, 2022 

  
From time to time, the Authority has delegated certain actions to the Executive Director.  Typically, 
the delegated actions include a reporting requirement.  The following is a listing of the delegated 
actions activity undertaken by the Executive Division’s Office of Equity & Engagement during the 
above time period.  If activity is indicated, a report on that delegated action is attached. 
 
I. Loan Activity  
  
 
 A.  Moderate Rehabilitation Loans    No Activity 
 B.  Mortgage Loan Increases     No Activity 
 C.  Mortgage Loans for MI HOME and CSH   No Activity 
 D.  Small Size and High Security Loans   No Activity 
 E.  Development Fund Loans Under $250,000  No Activity 
 F.  Pre-Development Loans     No Activity 
 G.  HOME Funds for MSHDA-Financed Project  No Activity 
 H.  Asset Management     No Activity 
 I.   Homeless Initiatives     No Activity 
 J.  Neighborhood Stabilization Program (NSP) Loans No Activity 
 K. Waiver of Prepayment Prohibition    No Activity 
 
II. Professional Services Contracts 
 
 A.  Contracts Under $25,000     No Activity 
 B.  Homeownership Counseling    No Activity 
 C.  Technical Assistance Contracts    No Activity 
 D.  Environmental Consulting Contracts   No Activity 
 
III. Work-out for 80/20 Developments    No Activity   
 
IV. Grant Activity 
 
 A.  Application for State or Federal Funds   No Activity 
 B.  HOME Grants      No Activity 

C.  CDBG Grants      No Activity 



Executive Division, Office of Equity & Engagement Summary of Delegated Actions   

Page 2 of 2 

for the Period January 1, 2022 to March 31, 2022 

 D.  Development Fund Grants Under $250,000  See Attached Report 
 E.  Homeless Initiatives     No Activity 
 F.  Neighborhood Stabilization Program (NSP) Grants No Activity 
 
 
V. Michigan Affordable Housing Fund Activity   No Activity 
 
VI. Disposition of Bankruptcy Lien Stripping Cases  No Activity 
 
VII. Acceptance and Approval of HUD Housing Choice   No Activity 

Vouchers (HCV) 
 



Page 1 of 1 
 

 
   

  

  
Michigan State Housing Development Authority Grants 
Awarded January 1, 2022 to March 31, 2022 

  
Funding Source: Housing Development Fund (HDF)  
Program Category: Development Fund Grants  

  

  
  

   

        
County  Grant Number  Organization Name & Address       Grant Amount  
 
Statewide 
     

 
HDF-410 

 
Community Economic Development 
Association of Michigan (CEDAM) 
1118 S. Washington Avenue, Lansing, 
Michigan 48910-1647 

 
 
$340,000 

             
             
       
          



MSHDA’s Homeownership Division delivers responsive homeownership products, education and technical assistance that empower our customers and 
strengthen and sustain Michigan communities. We work with our partners to provide creative solutions that maximize existing resources and preserve 
homeownership opportunities for future generations.

SINGLE FAMILY MORTGAGES
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GOAL                       PURCHASED



Print on Legal-Size paper

Series
/Date Month #

PURCHASED 
Prior Total

PURCHASED 
NEW Total

 
1st + DPA
TO DATE

NEWEST 
ALLOCATED

031 Mar-22 0 -$                    0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 031 32,837,184.00$       32,837,184.00$      34,689,829.00$    10,000,000.00$        

Feb-22 0 -$                    0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 0 $0.00 101 1,852,645.00$         1,852,645.00$        remaining: (24,689,829.00)$      

060 Mar-22 0 -$                    2 $175,202.00 27 $3,432,683.00 0 $0.00 -3 -$428,780.00 0 $0.00 -17 -$2,088,360.00 7 $915,543.00 0 $0.00 0 $0.00 060 215,472,592.00$     215,472,592.00$    230,040,230.00$  300,000,000.00$      

2/1/2021 Feb-22 0 -                      0 $0.00 68 $8,878,379.00 0 $0.00 -7 -$1,033,035.00 0 -$331,018.00 -34 -$4,379,643.00 27 $3,432,683.00 0 $0.00 0 $0.00 160 14,567,638.00$       14,567,638.00$      remaining: 69,959,770.00$        

061 Mar-22 467 63,706,575.00$   374 $49,094,437.00 484 $62,049,822.00 302 $39,234,061.00 -6 -$813,283.00 17 $2,088,360.00 3 $329,714.00 445 $56,910,326.00 355 $45,978,348.00 348 $2,963,526.00 061 82,916,962.00$       128,895,310.00$    134,181,823.00$  300,000,000.00$      

9/8/2021 Feb-22 334 44,657,105.00     271 $34,522,199.00 608 $79,507,691.00 194 $25,113,289.00 -2 -$274,927.00 34 $4,379,643.00 -1 -$118,069.00 484 $62,049,822.00 ` $46,557,805.00 348 $3,054,541.00 161 2,322,987.00$         5,286,513.00$        remaining: 165,818,177.00$      

TOTAL Mar-22 467 $63,706,575.00 376 $49,269,639.00 511 $65,482,505.00 302 $39,234,061.00 -9 -$1,242,063.00 17 $2,088,360.00 -14 -$1,758,646.00 452 $57,825,869.00 355 $45,978,348.00 348 $2,963,526.00

MI HOME FLEX Loan Program (MBS)

Series
/Date Month

900      Mar-22 17 2,436,121.00$     23 $2,740,324.00 28 $3,355,659.00 21 $2,586,168.00 -3 -$813,283.00 0 $516,658.00 30 $3,617,822.00 16 $2,027,380.00 16 $117,617.00

11/14/2013 Feb-22 19 2,386,872.00$     13 $1,620,892.00 28 $3,355,659.00 9 $1,126,785.00 -1 -$126,100.00 0 $0.00 28 $3,355,659.00 18 $2,055,045.00 18 $120,000.00

MCC PIP Loans Applications Commitments Purchased 
212 MCC Mar-22 9 1,178,744.00$     6 807,602.00$     4 525,659.00$       2 268,213.00$     March-22 0 -$                   0 -$                 0 -$                  0 -$                 

9/18/2019 Feb-22 4 582,514.00$           4 582,514.00$        3 471,403.00$          12 1,871,035.00$     February-22 1 7,495.00$             1 7,495.00$           1 7,495.00$            0 -$                   

ReservationsRESERVATIONS APPS RECEIVED COMMITMENTS CERTIFICATES

APPLICATIONS 
RECEIVED

COMMITMENTS 
BEGINNING COMMITMENTS ISSUEDRESERVATIONS

COMMITMENTS 
BEGINNING

Transfers IN
or AdjustmentRESERVATIONS COMMITMENTS ISSUED

APPLICATIONS 
RECEIVED

Monthly Homeownership Production Report: MARCH 2022

COMMITMENT 
Cancellations 
Reinstatements Net

COMMITMENT 
& PURCHASE 
IN/DEcrease Net

COMMITMENTS 
ENDING PURCHASED #1 PURCHASED-DPA

PURCHASED-DPAPURCHASED #1
Cancellations 
Reinstatements Net

Transfers OUT 
or Adjustment

COMMITMENTS 
ENDING

MI HOME Loan Programs



County (#zips) #  Loan  DPA  Total $ 
Allegan (2) 1 136,361$  8,767$              145,128$  
Barry (1) -$  
Bay (2) 2 142,750$  19,314$            162,064$  
Berrien(2) -$  
Calhoun (4) 4 446,095$  36,327$            482,422$  
Clinton (1) 1 44,006$  10,000$            54,006$  
Delta (1) -$  
Eaton (2) 1 155,677$  9,580$              165,257$  
Genesee (16) 4 523,468$  34,576$            558,044$  
Ingham (12) 15 1,820,287$            141,912$          1,962,199$            
Ionia (1) 2 293,583$  20,000$            313,583$  
Isabella (1) 1 101,495$  8,557$              110,052$  
Jackson (3) 8 918,117$  77,093$            995,210$  
Kalamazoo (11) 9 1,221,255$            85,259$            1,306,514$            
Kent (18) 11 1,981,393$            105,949$          2,087,342$            
Lapeer (1) -$  
Lenawee (3) 5 727,247$  49,000$            776,247$  
Macomb (27) 52 7,343,962$            506,050$          7,850,012$            
Manistee (1) -$  
Midland (1) -$  
Monroe (1) 1 121,250$  9,410$              130,660$  
Muskegon (5) 4 564,992$  36,743$            601,735$  
Newaygo (1) 1 159,065$  7,922$              166,987$  
Oakland (36) 11 1,680,287$            105,841$          1,786,128$            
Oceana (1) -$  
Ottawa (5) -$  
Saginaw (6) 4 456,524$  37,892$            494,416$  
Saint Clair (1) 7 893,498$  61,459$            954,957$  
Van Buren (2) -$  
Washtenaw (7) 2 278,352$  20,000$            298,352$  
Wayne (61) 82 10,739,938$          794,908$          11,534,846$          
TOTAL 228 30,749,602$       2,186,559$    32,936,161$       

MARCH Total Purchases 355 45,978,348$          2,963,526$       48,941,874$          
Percentage that is 10K 64% 67% 74% 67%

The MI 10K DPA Loan program is a $10,000 down payment assistance program available in 236 
zip codes throughout the state. The MI 10K DPA Loan must be combined with a MI Home Loan.

MARCH 2022



Dark Grey = No Zip Codes available
Light Grey = Zip Codes available but not used yet
Yellow = 10K DPAs purchased



Week
Ending

Total 
Loans

 Total
Amount (1&2) 

10K 
Loans

 10K
Amount (1&2) 10K %

1/7/2022 90 12,480,768$      63 9,094,833$        70%
1/14/2022 64 9,225,443$        46 6,793,571$        72%
1/21/2022 81 11,789,951$      58 8,568,528$        72%
1/28/2022 115 16,653,269$      79 11,898,383$      69%
2/4/2022 103 14,745,328$      72 10,515,050$      70%
2/11/2022 97 13,187,805$      71 10,153,467$      73%
2/18/2022 75 10,719,445$      46 6,969,997$        61%
2/25/2022 74 10,959,768$      54 7,904,384$        73%
3/4/2022 83 11,497,056$      48 7,500,023$        58%
3/11/2022 83 11,264,254$      59 8,183,938$        71%
3/18/2022 60 8,626,504$        44 6,359,013$        73%
3/25/2022 85 11,682,605$      48 6,777,348$        56%
4/1/2022 44 5,871,455$        29 4,115,839$        66%
4/8/2022
4/15/2022
4/22/2022
4/29/2022
5/6/2022
5/13/2022
5/20/2022
5/27/2022
6/3/2022
6/10/2022
6/17/2022
6/24/2022
2022 TOTAL 1054 148,703,651.00$  717 104,834,374.00$  68%

MI 10K DPA vs MI HOME LOANS 2022
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2022 BOARD CALENDAR 
DRAFT 

 

January  February 
VOTING ITEMS:  VOTING ITEMS: 
• Intent to Reimburse Resolution   

   
   
DISCUSSION ITEMS:  DISCUSSION ITEMS: 
  • FY 2021-2022 PHA Plan 
  • Quarterly Financials 
   

 
March   April 

VOTING ITEMS:  VOTING ITEMS: 
• FY 2021-2022 PHA Plan  • Multifamily Bond Deal 

   

   
DISCUSSION ITEMS:  DISCUSSION ITEMS: 
• Multifamily Bond Deal  • Professional Services Contracts and 

IT Contracts 
• Resolution Amending Section XI of the 

Amended and Restated Pass-Through 
Program 

 • Single Family Bond Deal 

 
 

May  June 
VOTING ITEMS:  VOTING ITEMS: 
• Single Family Bond Deal  • 2022-23 Budget 
• Resolution Amending Section XI of the 

Amended and Restated Pass-Through 
Program 

  

   
DISCUSSION ITEMS:  DISCUSSION ITEMS: 
• 2022-23 Budget  • Pass-Through Program 
• Quarterly Financials   

 
 

July  August 
VOTING ITEMS:  VOTING ITEMS: 



 

• Pass-Through Program   
   
DISCUSSION ITEMS:  DISCUSSION ITEMS: 
Quarterly Financials   

 
 

September   October 
VOTING ITEMS:  VOTING ITEMS: 
  • Single Family Bond Deal 
   
DISCUSSION ITEMS:  DISCUSSION ITEMS: 
• Single Family Bond Deal  • Approval of Board Meeting Schedule 

for 2023 
   

 
 

November  December 
VOTING ITEMS:  VOTING ITEMS: 
• Approval of Board Meeting Schedule for 

2023 
  

   
DISCUSSION ITEMS:  DISCUSSION ITEMS: 
• Audited Year-End 6/30/2022 Financials 
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MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
FINANCIAL SUMMARY 

SIX MONTHS ENDED DECEMBER 31, 2021 

Operations for the six months ended December 31, 2021, resulted in excess of revenues 
over expenses of $4.2 million, decrease of $11.8 million compared to prior year results of 
$16.0 million.  Excess of revenues over expenses for the six months ended December 31, 
2021, was less than budget of $8.0 million by $3.8 million. 

Financial Position 

Total assets increased by $11.4 million from June 30, 2021 to $5.08 billion at December 
31, 2021.  This increase equates to 0.23 percent.  The majority of the increase occurred in 
mortgage loans receivable (higher by $49.0 million), partially offset by investments 
(lower by $46.9 million). 

Loans receivable increased from $3,564.2 million on June 30, 2021 to $3,605.0 million at 
December 31, 2021, an increase of $40.8 million.  The loans receivable experienced a net 
decrease in single-family mortgages (down $2.1 million) and multi-family mortgages (up 
$51.3 million).   

Investments decreased by $46.9 million to $1,314.8 million from June 30, 2021.  This 
decrease was primarily due to investments being liquidated to fund the mortgage 
programs.  

Bonds payable increased from $3,519.7 million to $3,533.4 million on December 31, 
2021 compared to June 30, 2021.  This was a net increase of $13.7 million, which was 
primarily due to the issuance of Single-Family Mortgage Revenue Bonds 2021 Series A 
and B, partially offset by debt service and bond calls. 

Escrow funds decreased from $517.2 million on June 30, 2021, to $516.5 million at 
December 31, 2021, a decrease of $718,000.  The decrease is due to the prepayment of 
multi-family mortgages with high escrow balances.    

MSHDA’s fund balances totaled $859.6 million on December 31, 2021, equal to 16.9 
percent of total assets and 24.3 percent of bonds payable.  MSHDA is rated by Standard 
& Poor’s and has an Issuer Credit Rating (ICR) of AA- with a stable outlook. 

1



Results of Operations for the Six Months Ended December 31, 2021, Compared to 
the Six Months Ended December 31, 2020 

Operations for the six months ended December 31, 2021, resulted in excess of revenues 
over expenses of $4.2 million, a decrease of $11.8 million compared to prior year results 
of $16.0 million.  Total revenues increased from $428.4 million in 2020, to $687.1 
million in 2021.  Total expenses were $682.9 million for the six months ended December 
31, 2021, compared to $412.4 million for the six months ended December 31, 2020.  

Net interest income decreased from $34.2 million in 2020 to $29.8 million in 2021, a 
decrease of $4.4 million.  Mortgage loan interest income is down $2.2 million in 2021 
compared to 2020.  The decrease is attributable to higher rate mortgages prepaying and 
modifying single-family mortgages to lower interest rates. Investment interest income 
decreased $583,000 from 2020 to 2021, based on lower investment yields.  Interest 
expense is higher by $1.6 million, due to an increase in bonds outstanding. The aggregate 
interest rate on all outstanding debt went from 3.34% for the quarter ended December 31, 
2020 to 3.15% for the quarter ended December 31, 2021.  The Authority’s interest 
income spread decreased 19 basis points, with interest earning asset rates going from 
4.19% in December of 2020 to 3.81% in December of 2021. 

Total Income increased from $428.4 million for the six months ended December 31, 2020 
to $687.0 million for the six months ended December 31, 2021, a net increase of $258.7 
million.  The total income increase was caused by a rise in Federal Assistance Programs 
Income ($256.6 million), partially offset by a decrease in Preservation Fees ($825,000) 
and Net Interest Income ($4.4 million).  Under the Preservation Program, the Authority 
receives a portion of excess reserves of multi-family developments and the 
developments’ owner, upon agreement of the owner to preserve the developments for 
occupancy by low-income families, is permitted to borrow all or a portion of the excess 
reserves.  The timing of these preservation agreements can be unpredictable. 

Total expenses increased from $412.4 million for the six months ended December 31, 
2020, to $682.9 million for the six months ended December 31, 2021, a net increase of 
$270.4 million.  Total expenses increased due to a rise in Federal Assistance Programs 
Expenses ($256.7 million), the Provision for Losses on Uncollectable Mortgages ($2.2 
million) and Operating Expenses ($7.9 million).   
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Results of Operations for the Six Months Ended December 31, 2021, Compared to 
Budget 

Excess of Revenues over Expenses for the six months ended December 31, 2021, was 
$4.2 million compared to budget of $8.0 million, a negative variance of $3.8 million.   

Net interest income was $29.8 million compared to budget of $34.5 million, less than 
budgeted by $4.7 million.  This difference was due to lower Mortgage Interest Income 
($5.8 million), partially offset by higher Investment Interest Income ($1.0 million).  

Total Income was $687.08 million compared to budget of $688.7 million, a negative 
variance of $1.6 million.  Total income was less than budget due to Net Interest Income 
($4.7 million) and Federal Programs Administration Fees ($1.8 million), partially offset 
by Gain on Debt Retirement ($2.3 million, a non-cash line item).    

Total expenses were $682.9 million compared to budget of $680.7 million. This negative 
variance of $2.2 million was mainly due to Single-Family Servicing Fees (higher by $2.2 
million) and Provision for Loan Losses (higher by $2.2 million).  These higher expenses 
were partially offset by lower than expected Operating Costs ($2.2 million). 
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DECEMBER 31, 2021 JUNE 30, 2021 INCREASE (DECREASE)
ASSETS:
Loans Receivable:
  Developments under Construction 291,660,955$              266,520,310$              25,140,645$  
  Short-Term Construction Loans 0 - 0
  Completed Development Final Closed 1,366,290,754             1,340,100,696             26,190,058 
  Single-family Mortgages 1,998,791,127             2,000,918,655             (2,127,528) 
  AIS Homes - - - 
  Home Improvement and Mod Rehab Loans 1,921,136 2,131,346 (210,210) 

3,658,663,971             3,609,671,006             48,992,965 
  ADD (DEDUCT): Reserve for Losses (115,934,269) (109,633,282) (6,300,987) 

Mortgage Discount - Single Family (60,004) (60,004) - 
Mortgage Discount - Multi Family (23,351,976) (21,820,389) (1,531,587) 
Accrued Interest Receivable 85,697,110 86,029,356 (332,247) 

3,605,014,831             3,564,186,687             40,828,144 
Investments
  CD's and Investment Agreements 57,879,356 23,430,000 34,449,356 
  Other Short Term Investments 585,826,434 657,524,598 (71,698,164) 
  Long Term Investments 668,509,063 678,078,079 (9,569,015) 

1,312,214,854             1,359,032,677             (46,817,823) 
  Accrued Interest Receivable 2,601,683 2,684,832 (83,149) 

1,314,816,536             1,361,717,509             (46,900,973) 

Cash 65,887,269 61,726,550 4,160,719 
Housing Development Loans, Net of Reserve 4,160,529 4,802,309 (641,780) 
Deferred Bond Issuance Costs - - - 
Real Estate Owned:
  Multi-family 5,047,645 5,010,160 37,484 
  Single-family 1,623,832 1,828,821 (204,989) 
Other Assets 87,586,161 73,426,660 14,159,501 
TOTAL ASSETS 5,084,136,804$           5,072,698,697             11,438,106$  

LIABILITIES:
Bonds Payable 3,533,385,000$           3,519,732,000$           13,653,000$  
  ADD     Capital Appreciation - - - 
  LESS    Bond Discount & Premium, Net 23,367,084 19,595,506 3,771,578 

3,556,752,084             3,539,327,506             17,424,578 
Notes Payable, including Premium 0 30,000,000 (30,000,000)
Accrued Interest Payable: Bonds 17,284,342 14,393,666 2,890,676 
Escrow Funds 516,489,917 517,207,732 (717,815) 
Federal or State Resources on Hand 84,978,925 78,026,473 6,952,452 
Other Liabilities 49,017,383 38,321,140 10,696,243 
TOTAL LIABILITIES 4,224,522,651             4,217,276,517             7,246,134 

FUND BALANCES:
Restricted Funds 541,479,148 517,909,468 23,569,680 
Unrestricted Funds 318,135,004 337,512,712 (19,377,708) 
TOTAL FUND BALANCES 859,614,152 855,422,180 4,191,972 

TOTAL LIABILITIES & FUND BALANCES 5,084,136,804$           5,072,698,697             11,438,106$  

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
STATEMENT OF FINANCIAL CONDITION
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INCREASE OVER (UNDER)
2021 2020 (DECREASE) ACTUAL BUDGET BUDGET

INCOME:
Interest Income:
  Mortgage Loans 82,305,407$          84,506,188$          (2,200,781)$           82,305,407$          88,129,000$          (5,823,593)$           
  Investments 4,477,786              5,060,375              (582,590) 4,477,786              3,442,000              1,035,786              

86,783,193            89,566,563            (2,783,371)             86,783,193            91,571,000            (4,787,807)             
Interest Expense (56,957,223)           (55,360,175)           (1,597,049)             (56,957,223)           (57,042,000)           84,777 
Net Interest Income 29,825,969            34,206,388            (4,380,419)             29,825,969            34,529,000            (4,703,031)             

State Approp MI Housing and Comm Dev Fund - 92,565 (92,565) - - - 
Multi-Family Servicing Fees 65,258 171,071 (105,813) 65,258 60,000 5,258 
Preservation Fees 4,120 828,654 (824,534) 4,120 48,000 (43,880) 
LIHTC Fees 3,082,231              1,898,632              1,183,599              3,082,231              1,950,000              1,132,231              
Section 8 Existing Fees 7,931,169              6,981,708              949,461 7,931,169              8,750,000              (818,831) 
Federal Programs Administration Fees 5,013,903              3,148,389              1,865,514              5,013,903              6,792,000              (1,778,097)             
Contract Administration Fees 6,254,526              4,831,631              1,422,895              6,254,526              6,000,000              254,526 
Gain (Loss) on Sale of Investments, Net - - - - - - 
Gain (Loss) on Debt Retirement, Net 2,950,459 4,044,287 (1,093,828)             2,950,459              678,000 2,272,459              
Gain (Loss) on Sale of Mortgages, Net 642,625 523,898 118,727 642,625 480,000 162,625 
Miscellaneous Income 3,892,431              824,141 3,068,290              3,892,431              1,992,000              1,900,431              
Federal Assistance Programs Income 627,417,413          370,860,366          256,557,047          627,417,413          627,417,413          - 
TOTAL INCOME 687,080,103          428,411,731          258,668,373          687,080,103          688,696,413          (1,616,310)             

EXPENSES:
Operating Expenses:
  Salaries and Fringe Benefits 19,768,795            14,196,262            5,572,532              19,768,795            18,276,000            1,492,795              
  Technical Service Contracts 3,117,176              2,719,335              397,841 3,117,176              3,636,000              (518,824) 
  General Consultant Contracts 393,028 340,655 52,373 393,028 852,000 (458,972) 
  Rent, building depreciation & utilities 440,077 453,702 (13,625) 440,077 546,000 (105,923) 
  Building maint, equipment purchase & rental 279,095 381,861 (102,766) 279,095 396,000 (116,905) 
  Computer & Related Equipment Purchases 2,385,290              1,453,007              932,283 2,385,290              5,021,000              (2,635,710)             
  Charges from other State Departments 1,621,206              1,825,792              (204,586) 1,621,206              1,392,000              229,206 
  Travel 50,683 25,576 25,107 50,683 102,000 (51,317) 
  Telephone 157,455 261,863 (104,408) 157,455 240,000 (82,545) 
  Printing, Supplies, & Postage 172,901 125,918 46,983 172,901 138,000 34,901 
  Advertising and Publicity 859,813 269,029 590,784 859,813 1,176,000              (316,187) 
  Sec 8 Property Mgrs Fees & Expenses 4,834,824              4,573,872              260,952 4,834,824              4,878,000              (43,176) 
  Temporary Clerical Assistance 44,874 65,892 (21,019) 44,874 42,000 2,874 
  Training 52,890 33,946 18,945 52,890 54,000 (1,110) 
  All Other 741,891 693,406 48,485 741,891 564,000 177,891 
  Deferred Operating Costs (990,000) (1,370,000)             380,000 (990,000) (1,188,000)             198,000 
Total Operating Expenses 33,929,997            26,050,116            7,879,881              33,929,997            36,125,000            (2,195,003)             
Single Family& HIP Mtg fees 7,078,428              4,685,992              2,392,436              7,078,428              4,878,000              2,200,428              
Costs of Issuing, Paying Notes and Bonds 1,490,785              1,618,078              (127,293) 1,490,785              1,452,000              38,785 
Provision for Losses on Uncoll. Mort. 6,508,427              4,260,826              2,247,601              6,508,427              4,350,000              2,158,427
MSHDA Grants 5,615,693              3,789,201              1,826,493              5,615,693              5,016,000              599,693 
Michigan Housing and Community Dev Funds Gra - 92,565 (92,565) - - - 
Rent Subsidy (373,950) 269,593 (643,543) (373,950) 228,000 (601,950) 
Bond Insurance Expense 669,158 624,211 44,947 669,158 846,000 (176,842) 
Homeownership Counseling Costs 543,187 327,998 215,189 543,187 348,000 195,187 
Other - - - - - - 
Federal Assistance Programs Expense 627,426,406 370,725,716          256,700,690          627,426,406          627,426,406          - 
TOTAL EXPENSES 682,888,131          412,444,295          270,443,836          682,888,131          680,669,406          2,218,725              

EXCESS (DEFICIENCY) OF
INCOME OVER EXPENSES 4,191,972$            15,967,436$          (11,775,464)$         4,191,972$            8,027,007$            (3,835,035)             

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
STATEMENT OF REVENUES AND EXPENSES

    6 MONTHS ENDED DECEMBER 31  6 MONTHS ENDED DECEMBER 31, 2021
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INCREASE OVER (UNDER)
2021 2020 (DECREASE) ACTUAL BUDGET BUDGET

INCOME:
Interest Income:
  Mortgage Loans 41,175,525$          42,435,504$          (1,259,979)$           41,175,525$          44,421,000$          (3,245,475)$           
  Investments 2,322,668              2,260,980              61,687 2,322,668              1,707,000              615,668 

43,498,193            44,696,484            (1,198,291)             43,498,193            46,128,000            (2,629,807)             
Interest Expense (28,435,899)           (29,422,024)           986,125 (28,435,899)           (28,767,000)$         331,101 
Net Interest Income 15,062,294            15,274,460            (212,167) 15,062,294            17,361,000            (2,298,706)             

State Approp MI Housing and Comm Dev Fund - 88,982 (88,982) - - - 
Multi-Family Servicing Fees 32,823 47,939 (15,116) 32,823 30,000 2,823 
Preservation Fees - 828,654 (828,654) - 24,000 (24,000) 
LIHTC Fees 2,806,868              1,286,130              1,520,738              2,806,868              975,000 1,831,868              
Section 8 Existing Fees 3,901,953              3,364,206              537,747 3,901,953              4,375,000              (473,047) 
Federal Programs Administration Fees 2,327,724              2,726,797              (399,072) 2,327,724              3,396,000              (1,068,276)             
Contract Administration Fees 3,084,095              2,797,513              286,581 3,084,095              3,000,000              84,095 
Gain (Loss) on Sale of Investments, Net - - - - - - 
Gain (Loss) on Debt Retirement, Net 1,793,762.34         2,396,275 (602,513) 1,793,762              339,000 1,454,762              
Gain (Loss) on Sale of Mortgages, Net 242,314 215,719 26,595 242,314 240,000 2,314 
Miscellaneous Income 3,509,728              406,750 3,102,979              3,509,728              996,000 2,513,728              
Federal Assistance Programs Income 321,960,420          208,004,869          113,955,551          321,960,420          321,960,420          - 
TOTAL INCOME 354,721,982          237,438,294          117,283,687          354,721,982          352,696,420          2,025,562              

EXPENSES:
Operating Expenses:
  Salaries and Fringe Benefits 9,097,584              6,662,647              2,434,937              9,097,584              9,319,000              (221,416) 
  Technical Service Contracts 1,598,616              1,482,993              115,624 1,598,616              1,818,000              (219,384) 
  General Consultant Contracts 148,491 130,208 18,282 148,491 426,000 (277,509) 
  Rent, building depreciation & utilities 176,553 175,385 1,168 176,553 273,000 (96,447) 
  Building maint, equipment purchase & rental 58,306 144,994 (86,689) 58,306 198,000 (139,694) 
  Computer & Related Equipment Purchases 876,421 150,923 725,498 876,421 2,510,000              (1,633,579)             
  Charges from other State Departments 570,000 795,000 (225,000) 570,000 696,000 (126,000) 
  Travel 16,674 13,554 3,120 16,674 51,000 (34,326) 
  Telephone 112,121 43,377 68,744 112,121 120,000 (7,879) 
  Printing, Supplies, & Postage 26,903 38,126 (11,222) 26,903 69,000 (42,097) 
  Advertising and Publicity 525,166 105,411 419,755 525,166 588,000 (62,834) 
  Sec 8 Property Mgrs Fees & Expenses 2,483,848              2,277,284              206,564 2,483,848              2,439,000              44,848 
  Temporary Clerical Assistance 16,857 65,892 (49,035) 16,857 21,000 (4,143) 
  Training 18,851 13,329 5,523 18,851 27,000 (8,149) 
  All Other 388,902 179,252 209,651 388,902 282,000 106,902 
  Deferred Operating Costs (675,000) (1,095,000)             420,000 (675,000) (594,000) (81,000) 
Total Operating Expenses 15,440,294            11,183,375            4,256,919              15,440,294            18,243,000            (2,802,706)             
Single Family& HIP Mtg fees 3,658,835              2,347,658              1,311,177              3,658,835              2,439,000              1,219,835              
Costs of Issuing, Paying Notes and Bonds 615,575 1,047,764              (432,189) 615,575 726,000 (110,425) 
Provision for Losses on Uncoll. Mort. 3,604,419              2,583,330              1,021,090              3,604,419              2,175,000              1,429,419
MSHDA Grants 5,547,830              3,778,541              1,769,289              5,547,830              2,508,000              3,039,830              
Michigan Housing and Community Dev Funds Gra - 88,982 (88,982) - - - 
Rent Subsidy (509,897) 132,794 (642,691) (509,897) 114,000 (623,897) 
Bond Insurance Expense 294,000 506,248 (212,248) 294,000 423,000 (129,000) 
Homeownership Counseling Costs 282,510 155,346 127,164 282,510 174,000 108,510 
Other - - - - - - 
Federal Assistance Programs Expense 322,113,991 210,958,254 111,155,738          322,113,991          322,113,991          - 
TOTAL EXPENSES 351,047,558          232,782,291          118,265,268          351,047,558          348,915,991          2,131,567              

EXCESS (DEFICIENCY) OF
INCOME OVER EXPENSES 3,674,423$            4,656,004$            (981,580)$              3,674,423$            3,780,429$            (106,005)$              

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
STATEMENT OF REVENUES AND EXPENSES

    QUARTER ENDED DECEMBER 31   QUARTER ENDED DECEMBER 31, 2021
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OVER (UNDER)
ACTUAL BUDGET BUDGET

INCOME:
Interest Income:
  Mortgage Loans 13,624,080$          14,712,000$          (1,087,920)$           
  Investments 768,048 586,000 182,048 

14,392,128            15,298,000            (905,872) 
Interest Expense (9,847,330)             (9,690,000)             (157,330) 
Net Interest Income 4,544,798              5,608,000              (1,063,202)             

State Approp MI Housing and Comm Dev Fund - - - 
Multi-Family Servicing Fees 10,941 10,000 941 
Preservation Fees - 8,000 (8,000) 
LIHTC Fees 476,740 325,000 151,740 
Section 8 Existing Fees 793,299 1,458,000              (664,701) 
Federal Programs Administration Fees 707,181 1,132,000              (424,819) 
Contract Administration Fees 1,040,999              1,000,000              40,999 
Gain (Loss) on Sale of Investments, Net - - - 
Gain (Loss) on Debt Retirement, Net 46,767 113,000 (66,233)
Gain (Loss) on Sale of Mortgages, Net 89,715 80,000 9,715 
Miscellaneous Income 2,827,721              332,000 2,495,721              
Federal Assistance Programs Income 137,816,812          137,816,812          - 
TOTAL INCOME 148,354,974          147,882,812          472,162 

EXPENSES:
Operating Expenses:
  Salaries and Fringe Benefits 3,005,601              2,965,000              40,601 
  Technical Service Contracts 563,407 606,000 (42,593) 
  General Consultant Contracts 39,665 142,000 (102,335) 
  Rent, building depreciation & utilities 58,506 91,000 (32,494) 
  Building maint, equipment purchase & rental 20,277 66,000 (45,723) 
  Computer & Related Equipment Purchases 0 837,000 (837,000) 
  Charges from other State Departments 190,000 232,000 (42,000) 
  Travel 1,574 17,000 (15,426) 
  Telephone 6,155 40,000 (33,845) 
  Printing, Supplies, & Postage 1,413 23,000 (21,587) 
  Advertising and Publicity 279,997 196,000 83,997 
  Sec 8 Property Mgrs Fees & Expenses 779,953 813,000 (33,047) 
  Temporary Clerical Assistance 9,092 7,000 2,092 
  Training 1,629 9,000 (7,371) 
  All Other 34,063 94,000 (59,937) 
  Deferred Operating Costs (255,000) (198,000) (57,000) 
Total Operating Expenses 4,736,331              5,940,000              (1,203,669)             
Single Family& HIP Mtg fees 1,139,312              813,000 326,312 
Costs of Issuing, Paying Notes and Bonds 227,023 242,000 (14,977) 
Provision for Losses on Uncoll. Mort. 1,069,824 725,000 344,824
Housing Development Grants 4,050,705              836,000 3,214,705              
Michigan Housing and Community Dev Fund Gran - - - 
Rent Subsidy 45,682 38,000 7,682 
Bond Insurance Expense - 141,000 (141,000) 
Homeownership Counseling Costs 134,409 58,000 76,409 
Other - - - 
Federal Assistance Programs Expense 137,970,385 137,970,385          - 
TOTAL EXPENSES 149,373,671          146,763,385          2,610,286              

EXCESS (DEFICIENCY) OF
INCOME OVER EXPENSES (1,018,697)$           1,119,427$            (2,138,124)$           

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
STATEMENT OF REVENUES AND EXPENSES

    MONTH OF OCTOBER 31, 2021

7



OVER (UNDER)
ACTUAL BUDGET BUDGET

INCOME:
Interest Income:
  Mortgage Loans 13,636,645$          14,809,000$          (1,172,355)$           
  Investments 748,848 570,000 178,848 

14,385,493            15,379,000            (993,507) 
Interest Expense (9,810,599)             (9,690,000)             (120,599) 
Net Interest Income 4,574,894              5,689,000              (1,114,106)             

State Approp MI Housing and Comm Dev Fund - - - 
Multi-Family Servicing Fees 10,941 10,000 941 
Preservation Fees - 8,000 (8,000) 
LIHTC Fees 822,730 325,000 497,730 
Section 8 Existing Fees 773,348 1,458,000              (684,652) 
Federal Programs Administration Fees 594,000 1,132,000              (538,000) 
Contract Administration Fees 1,018,899              1,000,000              18,899 
Gain (Loss) on Sale of Investments, Net - - - 
Gain (Loss) on Debt Retirement, Net (1,387,602)             113,000 (1,500,602)
Gain (Loss) on Sale of Mortgages, Net 75,574 80,000 (4,426) 
Miscellaneous Income 44,549 332,000 (287,451) 
Federal Assistance Programs Income 93,835,850            93,835,850            - 
TOTAL INCOME 100,363,184          103,982,850          (3,619,667)             

EXPENSES:
Operating Expenses:
  Salaries and Fringe Benefits 2,913,802              3,170,000              (256,198) 
  Technical Service Contracts 480,008 606,000 (125,992) 
  General Consultant Contracts 61,161 142,000 (80,839) 
  Rent, building depreciation & utilities 57,802 91,000 (33,198) 
  Building maint, equipment purchase & rental 14,298 66,000 (51,703) 
  Computer & Related Equipment Purchases 37,080 837,000 (799,920) 
  Charges from other State Departments 190,000 232,000 (42,000) 
  Travel 8,981 17,000 (8,019) 
  Telephone 13,726 40,000 (26,274) 
  Printing, Supplies, & Postage 14,654 23,000 (8,346) 
  Advertising and Publicity 134,667 196,000 (61,333) 
  Sec 8 Property Mgrs Fees & Expenses 759,238 813,000 (53,762) 
  Temporary Clerical Assistance 7,766 7,000 766 
  Training 772 9,000 (8,228) 
  All Other 280,092 94,000 186,092 
  Deferred Operating Costs (180,000) (198,000) 18,000 
Total Operating Expenses 4,794,047              6,145,000              (1,350,953)             
Single Family& HIP Mtg fees 1,255,858              813,000 442,858 
Costs of Issuing, Paying Notes and Bonds 266,341 242,000 24,341 
Provision for Losses on Uncoll. Mort. 1,290,725 725,000 565,725
Housing Development Grants 277,000 836,000 (559,000) 
Michigan Housing and Community Dev Fund Gran - - - 
Rent Subsidy 45,428 38,000 7,428 
Bond Insurance Expense 204,292 141,000 63,292 
Homeownership Counseling Costs 83,802 58,000 25,802 
Other - - - 
Federal Assistance Programs Expense 93,790,849 93,790,849            - 
TOTAL EXPENSES 102,008,342          102,788,849          (780,507) 

EXCESS (DEFICIENCY) OF
INCOME OVER EXPENSES (1,645,159)$           1,194,002$            (2,839,160)$           

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
STATEMENT OF REVENUES AND EXPENSES

    MONTH OF NOVEMBER 30, 2021
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OVER (UNDER)
ACTUAL BUDGET BUDGET

INCOME:
Interest Income:
  Mortgage Loans 13,914,800$          14,900,000$          (985,200)$              
  Investments 805,772 551,000 254,772 

14,720,572            15,451,000            (730,428) 
Interest Expense (8,777,969)             (9,387,000)             609,031 
Net Interest Income 5,942,603              6,064,000              (121,397) 

State Approp MI Housing and Comm Dev Fund - - - 
Multi-Family Servicing Fees 10,941 10,000 941 
Preservation Fees - 8,000 (8,000) 
LIHTC Fees 1,507,398              325,000 1,182,398              
Section 8 Existing Fees 2,335,306 1,459,000              876,306 
Federal Programs Administration Fees 1,026,543              1,132,000              (105,457) 
Contract Administration Fees 1,024,197              1,000,000              24,197 
Gain (Loss) on Sale of Investments, Net - - - 
Gain (Loss) on Debt Retirement, Net 3,134,597              113,000 3,021,597
Gain (Loss) on Sale of Mortgages, Net 77,024 80,000 (2,976) 
Miscellaneous Income 637,458 332,000 305,458 
Federal Assistance Programs Income 90,307,758            90,307,758            - 
TOTAL INCOME 106,003,825          100,830,758          5,173,067              

EXPENSES:
Operating Expenses:
  Salaries and Fringe Benefits 3,178,181              3,184,000              (5,819) 
  Technical Service Contracts 555,202 606,000 (50,798) 
  General Consultant Contracts 47,665 142,000 (94,335) 
  Rent, building depreciation & utilities 60,246 91,000 (30,754) 
  Building maint, equipment purchase & rental 23,731 66,000 (42,269) 
  Computer & Related Equipment Purchases 839,341 836,000 3,341 
  Charges from other State Departments 190,000 232,000 (42,000) 
  Travel 6,119 17,000 (10,881) 
  Telephone 92,240 40,000 52,240 
  Printing, Supplies, & Postage 10,836 23,000 (12,164) 
  Advertising and Publicity 110,502 196,000 (85,498) 
  Sec 8 Property Mgrs Fees & Expenses 944,656 813,000 131,656 
  Temporary Clerical Assistance - 7,000 (7,000) 
  Training 16,450 9,000 7,450 
  All Other 74,748 94,000 (19,252) 
  Deferred Operating Costs (240,000) (198,000) (42,000) 
Total Operating Expenses 5,909,916              6,158,000              (248,084) 
Single Family& HIP Mtg fees 1,263,665              813,000 450,665 
Costs of Issuing, Paying Notes and Bonds 122,212 242,000 (119,788) 
Provision for Losses on Uncoll. Mort. 1,243,871 725,000 518,871
Housing Development Grants 1,220,126              836,000 384,126 
Michigan Housing and Community Dev Fund Gran - - - 
Rent Subsidy (601,007) 38,000 (639,007) 
Bond Insurance Expense 89,708 141,000 (51,292) 
Homeownership Counseling Costs 64,299 58,000 6,299 
Other - - - 
Federal Assistance Programs Expense 90,352,758 90,352,758            - 
TOTAL EXPENSES 99,665,545            99,363,758            301,788 

EXCESS (DEFICIENCY) OF
INCOME OVER EXPENSES 6,338,279$            1,467,000$            4,871,279$            

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
STATEMENT OF REVENUES AND EXPENSES

    MONTH OF DECEMBER 31, 2021
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Year to date as of December 2021:
Long term investment-book:
Excess of market over book:
Long term investment-market:
Unrealized Gain (Loss) for this Fiscal Year (July - Dec):

Average interest rates earned on mortgage loans and investments were approximately as follows 
(excludes mortgagors' escrow fund investments) (in thousands):

Quarter
Ended Amount Rate Amount Rate Amount Rate
Dec 17 2,444,303     5.04 499,114      2.61 2,943,417     4.63
March 17 2,501,985     4.99 489,945      2.68 2,991,930     4.62
June 18 2,553,737     4.95 602,374      2.56 3,156,111     4.50
Sept 18 2,674,254     4.85 666,900      2.39 3,341,154     4.35
Dec 18 2,803,084     4.82 606,127      2.79 3,409,211     4.46
March 19 2,946,363     4.81 526,758      2.88 3,473,121     4.52
June 19 3,081,389     4.80 580,738      2.71 3,662,127     4.47
Sept 19 3,180,145     4.77 662,633      2.53 3,842,778     4.39
Dec 19 3,277,992     4.75 786,890      2.13 4,064,882     4.24
March 20 3,362,524     4.72 701,311      2.16 4,063,835     4.28
June 20 3,425,916     4.70 694,066      1.55 4,119,982     4.17
Sept 20 3,450,247     4.83 719,892      1.44 4,170,139     4.24
Dec 20 3,498,662     4.85 789,710      1.26 4,288,372     4.19
March 21 3,558,295     4.79 769,693      1.18 4,327,988     4.15
June 21 3,586,364     4.76 736,372      1.33 4,322,736     4.18
Sept 21 3,603,157     4.57 987,929      0.87 4,591,086     3.77
Dec 21 3,629,969     4.54 936,911      0.99 4,566,880     3.81

Average rate borne by Authority bonds were as follows (in thousands):

Quarter
Ended Amount Rate Amount Rate Amount Rate
Dec 17 1,972,208     3.75 195,180      1.17 2,167,388     3.51
March 17 1,924,107     3.79 255,130      1.36 2,179,237     3.51
June 18 2,038,713     3.83 270,965      1.58 2,309,678     3.57
Sept 18 2,180,915     3.78 296,608      1.48 2,477,523     3.51
Dec 18 2,314,253     3.96 260,067      1.77 2,574,320     3.74
March 19 2,351,975     3.83 284,930      1.65 2,636,905     3.60
June 19 2,501,434     3.75 291,667      1.83 2,793,101     3.55
Sept 19 2,620,704     3.78 306,220      1.52 2,926,924     3.54
Dec 19 2,961,278     3.62 279,190      1.35 3,240,468     3.42
March 20 2,940,348     3.76 249,010      1.76 3,189,358     3.60
June 20 2,886,590     3.66 243,623      0.57 3,130,213     3.34
Sept 20 3,033,620     3.61 227,747      0.20 3,261,367     3.37
Dec 20 3,105,225     3.56 224,450      0.17 3,329,675     3.34
March 21 3,242,360     3.46 220,320      0.10 3,462,680     3.25
June 21 3,129,610     3.49 195,340      0.11 3,324,950     3.29
Sept 21 3,431,575     3.32 184,905      0.07 3,616,480     3.15
Dec 21 3,440,947     3.30 166,218      0.12 3,607,165     3.15

($2,344,612)

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 

NOTES TO FINANCIAL STATEMENTS FOR QUARTER ENDED DECEMBER 31, 2021

$668,509,063
$20,988,204
$689,497,267

Mortgage Loans Investments Aggregate

Fixed Rate
Bonds

Variable Rate
Bonds Aggregate
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MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 

QUARTER AND YEAR TO DATE ENDED DECEMBER 31, 2021 

1. Single-Family activity for the quarter and year to date December 31, 2021 was as follows:

Current Quarter Year to Date 
 Units    Amount  Units    Amount  

Commitments outstanding – Beginning 774  $100,598,565       443  $56,301,011 
Commitments issued  912 120,098,591  1,835   241,297,276 
Loans purchased      (885) (115,504,894)      (1,466)     (191,227,146)
Cancellations, adjustments, etc.       (15) (1,808,747) (26) (2,987,626)

Commitments outstanding - Ending          786  $103,383,515    786   $103,383,515 

Single-Family Delinquency Report as of December 31, 2021: 

   Delinquent   % of Total Loans   
Days Delinquent # of Loans Loan Amount   12/31/21 09/30/21 12/31/20 

30-59   1,063  $  92,127,685   4.88%    3.94% 5.09% 
60-89 298    26,351,796    1.39%   1.16% 1.63% 

Over 90         1,508  141,894,258    7.52%    7.89% 8.12% 
In Foreclosure  13         1,033,226    0.05%   0.01% 0.05% 

 2,882   $261,406,965     13.84%   13.00%   14.89% 

2. Home Improvement loan activity for the quarter and from inception of the program was as follows:

Quarter Cumulative 
Number of loans purchased 3 27,938 
Amount purchased $33,984  $177,773,778 
Average interest rate 4.25%        5.72% 
Average loan amount $11,328 $6,363 

Home Improvement loan delinquency report as of December 31, 2021: 

  Delinquent   % of Total Loans 
Days Delinquent # of Loans Loan Amount  12/31/21  09/30/21   12/31/20 

30-59  10 $79,572   4.14%   2.28%   0.59% 
60-89  2 24,895   1.30%  0.31%  2.47% 

Over 90 13  156,469   8.14%   7.03%   7.01% 

25 260,936   13.58%  9.62%   10.07% 
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MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
SEED LOANS, REPAYABLE GRANTS AND BRIDGE LOANS

DECEMBER 31, 2021

TOTAL TOTAL TOTAL TOTAL BALANCE 
MSHDA # DEVELOPMENT AUTHORIZED DISBURSED REPAID WRITE OFF 12/31/2021

REPAYABLE FIRE SAFETY GRANTS:
280 BUENA VISTA 56,204 57,097 8,725 48,372

56,204 57,097 8,725 0 48,372
REPAYABLE ENERGY CONSERVATION GRANTS:

17 JACKSON 31,003 31,003 0 31,003
43 BANGOR DOWNS 54,875 54,531 0 54,531
44 OAK MEADOWS 68,262 61,806 2,339 59,467
61 CARL TERRACE 131,117 131,117 0 131,117
568 DIVINE MR 650 650 0 650
708 MADISON SQUARE REHAB 9,182 9,182 0 9,182 0

295,089 288,289 2,339 9,182 276,768
REPAYABLE GRANTS:

678-G DETROIT NPHC 100,000 100,000 90,870 9,130
HDF-04 JERICHO HOUSE 55,000 8,836 0 8,836
HDF-13 INNER CITY CHRISTIAN FEDERATION (ICCF) 75,000 75,000 75,000
HDF-22 NATIONAL CHURCH RESIDENCE 69,183 56,250 0 56,250
HDF-96 WOMEN'S RESOURCE CENTER OF GRAND TRAVERSE AREA 435,000 435,000 0 435,000
HDF-110 PROPERTY STABILIZATION, INC, A MICHIGAN CORPORATION 248,500 245,000 245,000 0
HDF-139 WAYNE METROPOLITAN COMMUNITY ACTION AGENCY 180,000 180,000 180,000

1,162,683 1,100,086 335,870 0 764,216

HDF-2006-0140-DVHI UNDERGROUND RAILROAD, INC 600,000 600,000 45,677 554,323
HDF-2006-0493-DVHI BIG RAPIDS HOUSING COMMISSION 246,415 246,415 246,415
HDF-2006-5040-DVHI WOMEN'S INFORMATION SERVICES 474,186 528,585 528,585
HDF-2006-5352-DVHI SAFE HORIZONS 450,000 450,000 326,500 123,500
HDF-2006-5148-DVHI YMCA WEST CENTRAL MICHIGAN 570,000 570,000 570,000

HDF-2006-0341-CHI GREATER LANSING HOUSING COALIATION/FERRIS LDHA LP 500,000 500,000 500,000 (1) 0

HDF-2019-0074-MOD KALAMAZOO NEIGHBORHOOD HOUSING SERVICES 196,000 196,000 168,330 27,670
HDF-2019-0298-MOD CITY OF COLDWATER 196,000 308,330 179,581 128,749
HDF-2019-0318-MOD BETHANY HOUSING MINISTRIES 196,000 177,537 145,745 31,792 0
HDF-2019-0493-MOD BIG RAPIDS HOUSING COMMISSION 196,000 177,970 176,531 1,439
HDF-2019-0530-MOD CITY OF DOWAGIAC 196,000 187,941 184,461 3,480
HDF-2019-9931-MOD HABITAT FOR HUMANITY NORTHEAST MICHIGAN 196,000 190,003 190,003
HDF-2019-9936-MOD CITY OF BEAVERTON 196,000 352,693 347,653 5,041
HDF-2019-9948-MOD BARRY COUNTY COMMUNITY FOUNDATION 196,000 196,000 196,000 0

HDF-2020-9959-MOD MARQUETTE COUNTY LAND BANK AUTHORITY 196,000 193,708          156660.2 37,048
HDF-2020-9961-MOD NORTHERN MICHIGAN LIMITED DIVIDEND HOUSING ASSOC, LLC 196,000 192,000          192,000

4,800,601 5,067,182 2,427,139 31,792 2,608,251

PREDEVELOPMENT LOANS
HDF-43 NORTHERN HOMES CDC 177,300 177,300 100,000 77,300
HDF-97 NORTHERN HOMES CDC 74,325 71,546 5,631 65,915
HDF-106 INNER CITY CHRISTIAN FED (ICCF) 375,000 547,421 319,434 227,987
HDF-161 GRAND TRAVERSE COUNTY LAND BANK 65,000 61,444 61,444
HDF-212 HOMESTRETCH NPHC 78,650 104,706 104,706 0
HDF-239 CADILLAC HOUSING INITIATIVE PROGRAMS 56,720 30,275 30,275
HDF-359 AVALON HOUSING 150,000 148,193 148,193 0
HDF-388 OCEANNA COUNTY HOUSING COMMISSION NONPROFIT CORP 101,254 101,254 101,254 0
HDF-390 HOMESTRETCH NPHC 58,700 53,507 53,507 0
HDF-391 LINC UP NON-PROFIT CORP 82,149 82,149 82,149 0

1,219,098 1,377,795 914,874 0 462,921

TOTAL SEED LOANS, REPAYABLE GRANTS AND PREDEVELOPMENT LOANS 4,160,528
     LESS: RESERVE FOR LOSS -2,607,548
NET REPAYABLE GRANTS, SEED LOANS, AND PREDEVELOPMENT LOANS 1,552,981

BRIDGE LOAN COMMITMENTS AND BALANCES OUTSTANDING AS OF December 31, 2021:
TOTAL AMOUNT AMOUNT TOTAL BALANCE

DEVELOPMENT COMMITMENT DISBURSED REPAID WRITE OFF OUTSTANDING
830 COURT STREET VILLAGE 3,042,680 358,352 46,489 311,863            0
890 FRIENDSHIP MEADOWS 1,127,201 1,127,201 1,071,517 55,684              0

TOTALS 4,169,881 1,485,553 1,118,006 367,547 0

TOTAL REPAYABLE BRIDGE LOANS 0
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MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY
DETAIL OF MULTIFAMILY MORTGAGE LOANS

DECEMBER 31, 2021

DEVELOPMENTS UNDER CONSTRUCTION AND MONTH OF INITIAL CLOSING
MSHDA # OF MORTGAGE BALANCE % CONST.

NUMBER DEVELOPMENT NAME DATE UNITS COMMITMENT 12/31/2021 COMPLETE (1)
GRAND RIVER SHORES 12/06 $520,000 $464,631 (2)

83-2 EDGEWOOD VILLAGE 10/20 135 14,930,203 14,730,203 73%
124-2 CLIFFVIEW APTS 12/20 126 7,676,165 7,676,165 78%
490-2 WHETSTONE VILLAGE 5/21 134 8,674,107 8,674,107 61%

1085-2 CENTERLINE PARK TOWERS APTS II 3/21 300 26,779,392 26,779,392 44%
1440-2 FERGUSON APTS 6/20 119 994,963 411,214 58%
1790-2 DANBURY PARK MANOR 6/21 151 20,148,415 0 (2)
2175-2 ARBORVIEW VILLAGE 12'20 161 9,443,831 9,443,831 68%
2256-2 APPLERIDGE II 12/20 56 4,664,684 4,664,684 96%
3082-2 TRI-CITY VILLAGE 10/21 56 4,749,990 4,400,603 41%
3793 MARWOOD 5/21 71 5,060,495 4,117,844 26%
3805 MACK ALTER 12/21 14 940,338 0 (2)
3806 VILLAGE AT LAFRANIER WOODS 10/21 115 18,608,006 0 2%
3845 LOCKWOOD OF ANN ARBOR 11/21 154 34,205,189 0 (2)
3846 ROYAL OAK MANOR 12/20 243 10,200,066 6,811,180 71%
3850 LYON TOWNSHIP SENIOR LIVING 3/20 130 23,702,198 16,326,119 69%
3851 MORTON MANOR APTS 2/21 151 8,595,169 8,595,169 46%
3852 GREENBRIAR APTS 08/21 40 2,627,536 510,080 4%
3853 BRENTWOOD APTS 08/21 50 3,110,393 622,373 3%
3856 HOM FLATS ON 28TH STREET II 9/20 160 18,856,970 18,856,970 88%
3867 AMERICAN HOUSE VILLAGE AT BLOOMFIELD 11/20 150 30,326,523 10,002,343 32%
3881 EASTERN ELEMENTARY 2/20 50 3,450,959 3,450,959 97%
3907 OAKWOOD TOWNHOMES 8/20 6 243,791 170,368 98%
3912 SAVANNAH WILSHIRE 9/21 40 1,511,749 152,588 (2)
3920 HOM FLATS AT FELCH STREET 2/21 114 14,373,917 8,421,897 56%
3921 WAVERLY PLACE 12/20 140 10,345,643 10,345,643 71%
3923 LAKE SUPERIOR VILLAGE 10/20 116 7,696,955 7,696,955 98%
3924 PINE RIDGE 10/20 140 5,473,734 5,473,734 98%
3926 CARRIAGE PLACE APTS 7/21 234 12,812,000 2,913,177 6%
3935 CENTER RIDGE ARMS 3/21 100 2,934,003 2,934,003 93%
3957 REVEREND DR. JIM HOLLEY RESIDENCES 4% 12/21 30 2,371,350 248,625 (2)
3958 REVEREND DR. JIM HOLLEY RESIDENCES 9% 12/21 30 1,044,082 0 (2)

3,516 $317,072,816 $184,894,858

COMPLETED DEVELOPMENTS AWAITING FINAL CLOSING AND INITIAL CLOSING MONTH 
246-2 PINE OAK APTS 11/20 127 5,595,378 5,595,378
889-2 UNIVERSITY MEADOWS 11/19 197 2,290,466 2,290,466
893-2 COLONIAL MEADOWS 12/19 82 5,193,181 5,193,181
924-2 LAKEWOOD MANOR 12/20 30 1,633,581 1,633,581
960-2 SHILOH COMMONS 3/20 125 4,940,680 4,940,680
3593 TREYMORE APTS 6/15 28 610,234 610,234
3725 GRANDHAVEN MANOR II 3/17 78 8,867,157 8,867,157
3757 GARDENVIEW ESTATES 5 AB 6/17 97 2,500,003 2,500,003
3803 TRANSFIGURATION PLACE 12/20 19 751,635 751,635
3840 KALAMAZOO CREAMERY 6/19 48 5,731,590 5,731,590
3848 APTS AT 28 WEST 10/19 226 24,899,527 24,899,527
3861 NORTHLAWN GARDENS APTS 11/20 96 3,108,101 3,108,101
3967 HILDEBRANDT PARK 11/21 100 7,390,751 2,515,214
3979 WILLOW VISTA 4% 7/20 33 1,790,722 1,790,722
3980 WILLOW VISTA 9% 7/20 19 923,825 923,825

1,305 $76,226,831 $71,351,294

DEVELOPMENTS WITH CONSTRUCTION LOANS
889-2 UNIVERSITY MEADOWS 11/19 197 $2,740,112 $2,740,112
893-2 COLONIAL MEADOWS 12/19 82 1,001,153 0
924-2 LAKEWOOD MANOR 12/20 30 1,714,332 1,714,332
960-2 SHILOH COMMONS 3/20 125 3,399,394 199,625

1085-2 CENTERLINE PARK TOWERS APTS II 3/21 300 5,178,221 1,278,669
2175-2 ARBORVIEW VILLAGE 12'20 161 700,515 700,515
3082-2 TRI-CITY VILLAGE 10/21 56 1,047,510 0
3803 TRANSFIGURATION PLACE 12/20 19 2,995,149 2,614,984
3412 PALMER PARK SQUARE 12/11 202 13,250,000 680,205
3593 TREYMORE APTS 7/14 28 2,378,972 130,127
3757 GARDENVIEW ESTATES 5 AB 6/17 97 9,695,259 0
3793 MARWOOD APTS 5/21 71 4,254,916 0
3805 MACK ALTER 12/21 14 1,868,476 0
3840 KALAMAZOO CREAMERY 6/18 48 1,944,068 1,944,068
3851 MORTON MANOR APTS 2/21 151 3,069,845 394,075
3852 GREENBRIAR APTS 08/21 40 1,042,464 0
3861 NORTHLAWN GARDENS APTS 11/20 96 2,512,468 2,512,468
3881 EASTERN ELEMENTARY 2/20 50 4,079,265 4,079,265
3912 SAVANNAH WILSHIRE 9/21 40 2,515,988 0
3920 HOM FLATS AT FELCH STREET 2/21 114 1,876,083 0
3921 WAVERLY PLACE 12/20 140 4,753,084 2,288,420
3923 LAKE SUPERIOR VILLAGE 10/20 116 5,547,422 5,547,422
3924 PINE RIDGE 10/20 140 4,319,865 4,319,865
3926 CARRIAGE PLACE APTS 7/21 234 8,154,134 0
3935 CENTER RIDGE ARMS 3/21 100 2,590,997 2,590,997
3857 REVEREND DR. JIM HOLLEY RESIDENCES 4% 12/21 30 1,631,662 0
3858 REVEREND DR. JIM HOLLEY RESIDENCES 4% 12/21 30 5,437,684 0
3967 HILDEBRANDT PARK 11/21 100 4,136,114 0
3979 WILLOW VISTA 4% 7/20 33 1,003,479 1,003,479
3980 WILLOW VISTA 9% 7/20 19 676,175 676,175

2,863 $105,514,806 $35,414,803

TOTAL COMPLETED/NON-COMPLETED 4,821 $498,814,453 $291,660,955

OUTSTANDING COMMITMENTS AS OF DECEMBER 31, 2021
# OF PERMANENT CONSTRUCTION

DATE UNITS LOAN LOAN TOTAL
848-2 JEFFERSON MEADOWS II 11/21 83 $4,791,974 $2,873,656 $7,665,630
955-2 PINEHURST TOWNHOMES 8/21 97 6,995,161 2,019,839 9,015,000

1096-2 DELHI STRATFORD PLACE II 11/21 96 $8,000,146 $3,019,498 11,019,644
3144 VAN DYKE APTS 7/21 135 12,374,392 4,125,608 16,500,000
3717 HECHTMAN I 10/21 103 18,880,195 4,999,805 23,880,000
3788 WESTCHESTER VILLAGE SOUTH 6/18 150 5,506,912 2,048,842 7,555,754
3792 GOLFVIEW MEADOWS 12/17 27 935,960 3,290,650 4,226,610
3814 WHISPERING WOODS 12/18 193 14,634,069 0 14,634,069
3837 UNION AT OAK GROVE 2/21 220 27,251,417 0 27,251,417
3928 FIELD STREET III 11/20 49 3,590,481 0 3,590,481
3915 HARTLAND SENIOR LIVING 10/21 146 31,586,338 0 31,586,338
3968 LAROY FROH 8/21 100 7,377,570 4,030,954 11,408,524
3991 COUNTRY VIEW III 11/21 197 1,374,723 10,197,542 11,572,265

1596 $143,299,338 $36,606,394 $179,905,732

(1) schedule no longer available. Data pulled from draw sheets or data provided to finance by construction specialists.
(2) Not Available
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MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY 
PASSTHROUGH OBLIGATIONS 

Bonds issued pursuant to Section 44(c) of the Act and not yet called were as follows as of December 31, 2021: 

    Name         Credit Enhancement         Amount    
Siena Place Apt. Financial Security Assurance 3,450,000 
The Landings AMBAC 10,335,000 
Berrien Woods III Federal Home Loan Bank 6,200,000 
Norton Shores AMBAC 8,441,000 
Canterbury House (Jackson) Federal Home Loan Bank 11,500,000 
Alderwood Estates Federal Home Loan Bank 8,300,000 
River Park Village (Whittier) Fannie Mae 17,000,000 
Williams Pavilion FHA Mortgage Insurance 7,945,000 
Sand Creek Citibank 3,835,000 
Sand Creek Village II Apt. Citibank 5,700,000 
Teal Run Apartments Citibank 6,585,000 
Cityline Apartments 25,000,000 
PK Housing Portfolio (10 deals) 19,683,000 
Mid Apts 9,800,000 
Woodland Hills 10,530,000 
Carpenter Place 14,785,000 

$169,089,000 
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