
MINUTES
SOUTH DAKOTA HOUSING DEVELOPMENT AUTHORITY

TELEPHONIC
JULY 9, 2024

Board Members Present: ScottErickson, Chairman
Preston Steele, Vice-Chairman
BillHansen, Treasurer
Jonathan Guenthner, Commissioner
RickHohn, Commissioner
MarkRoby, Commissioner

Board Members Absent: AlexJensen, Commissioner

Staff Present: ChasOlson, Executive Director
AmyEldridge, Director ofRental Housing Development
ToddHight, Director ofFinance andAdministration
TashaJones, Director ofRentalHousing Management
Tammy Jund, Director ofHomeownership Programs
MikeHarsma, Director ofSingleFamily Development
Amanda Weisgram, Director ofMarketing andResearch
Michele Bodurtha, Executive/Development Assistant
Beverly Katz, Housing Infrastructure Officer
Bridgette Loesch, Housing Development Officer
ScottRounds, Housing Development Officer
Joseph Tielke, Continuum ofCareAdministrator

Guests Present: DixieHieb, Davenport, Evans, Hurwitz & Smith, Counsel toSDHousing
Makenzie Huber, SouthDakota Searchlight
RyanTobin, Elmington Capital
ChrisSpelke, Elmington Capital
JasonWard, WardDevelopment
ChaseHuber, DevcoResidential Group
JulieJohnson, SouthDakota SCORE

I. CALL TOORDER/CONFLICTS OFINTEREST

Themeeting wascalledtoorderat11:00a.m. androllwascalled. Chairman Erickson called for
conflicts ofinterest. Nonewerenoted.  

II. PUBLIC COMMENT

None.  

III. APPROVAL OFAGENDA

ItwasmovedbyCommissioner Guenthner andseconded byCommissioner Hohnthattheagenda
beadopted aspresented, reserving therighttomakefurther changes during themeeting.   
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Motion passedbyavoicevote.  

IV. APPROVAL OFMINUTES

ItwasmovedbyCommissioner Hansen andseconded byCommissioner Roby thattheMinutes
May2, 2024, beadopted aspresented.   

Motion passedbyavoicevote.  

V.   

Executive Director Olsonstated100plusattendees attended theHomeless SummitJune11-12,  
inPierre. Hementioned apublicnoticewaspublished onJune13fortheJuly9publichearing for
thepublictoprovide comments toconsider theadoption andamendment oftheHIFP
Administrative Rules. Executive Director Olsonstated291 attendees attended theAnnual
Housing Conference June25-26, inPierre. HegaveanupdateontheGrants forGrads program,  
which todate has175commitments. Executive DirectorOlsonmentioned management and
development staffattended theNCSHA Housing CreditConnect Conference inAtlanta June10- 
13. HegaveanupdateontheHousing Opportunity Fundprogram astheopencycleendedon
June28withfourapplications received, andthecompetitive cyclebeganJuly1andendsthelast
working dayofAugust. Executive Director Olsonstatedthe2024NCSHA Annual Conference is
September 28-October1inPhoenix, andCommissioners should letMichele knowiftheywould
liketoattend.   

VI. OLD BUSINESS

A. Resolution No. 24-07-53: Resolution toApprove Housing Infrastructure
Financing Program Waiver Request forCamden Heights

After reviewanddiscussion, itwasmovedbyCommissioner Steele andseconded by
Commissioner HohnthattheaboveResolution beadopted asfollows:  

Infrastructure Financing Program Funds forCamden Heights; and

WHEREAS, theSponsor hasrequested awaiverofAdministrative RuleChapter 20:09:26:16
requirements regarding thetermforrepayment ofaHousing Infrastructure Financing Program
loan;  

NOW, THEREFORE, BEITRESOLVED thatthewaiver ishereby approved forCamden Heights.   

Motion passed byavoicevote.  

B. Resolution No. 24-07-54: Resolution toConditionally Commit Additional HOME
Program Funds Under theSecurity Deposit Assistance Program forAberdeen Housing
Authority Security Deposit Assistance Program

Afterreviewanddiscussion, itwasmoved byCommissioner Roby andseconded by
Commissioner Guenthner thattheaboveResolution beadopted asfollows:  

BoardMinutes Page2of13

P:\\general\\board\\minutes\\2024\\070924 FinalMinutes.docx



WHEREAS, perResolution 24-01-11, acommitment intheamount of $27,500ofHOMEFunds
under theSecurity Deposit Assistance Program waspreviously awarded tothefollowing
Applicant;  

WHEREAS, theapplicant hasdisbursed mostofthepreviously awarded fundsandseeks
additional fundstocontinue assisting SouthDakotans;   

WHEREAS, thefollowing HOME Program application wasreceived fortheSecurity Deposit
Assistance Program (SDAP) set-aside; and

WHEREAS, therequired documentation hasbeenreviewed andevaluated, andtheApplicant has
agreed tocomply withallHOMErequirements;  

NOW, THEREFORE, BEITRESOLVED thattheExecutive Director isauthorized toissuea
Conditional Commitment ofadditional HOMEfundsfromtheSDAP set-asideforthefollowing:  

Applicant:  Aberdeen Housing Authority
Project Name:  Aberdeen Housing Authority SDAP
Project Location:  Aberdeen, SD

SDAPAmount:  $ 27,390

Motion passed byavoicevote.  

C. Resolution No. 24-07-55: Resolution toConditionally Commit Additional HOME
Program Funds Under theSecurity Deposit Assistance Program forWestern Resources
for Independent Living Security Deposit Assistance Program

After reviewanddiscussion, itwasmovedbyCommissioner Steeleandseconded by
Commissioner Hansen that theaboveResolution beadopted asfollows:  

WHEREAS, perResolution 24-01-16, acommitment intheamount of $27,500ofHOMEFunds
under theSecurity Deposit Assistance Program waspreviously awarded tothefollowing
Applicant;  

WHEREAS, theapplicant hasdisbursed mostofthepreviously awarded fundsandseeks
additional fundstocontinue assisting SouthDakotans;   

WHEREAS, thefollowing HOME Program application wasreceived fortheSecurity Deposit
Assistance Program (SDAP) set-aside; and
WHEREAS, therequired documentation hasbeenreviewed andevaluated, andtheApplicant has
agreed tocomply withallHOMErequirements;  

NOW, THEREFORE, BEITRESOLVED thattheExecutive Director isauthorized toissuea
Conditional Commitment ofadditional HOMEfundsfromtheSDAP set-asideforthefollowing:  

Applicant:   Western Resources forIndependent Living
Project Name:  Western Resources forIndependent LivingSDAP
Project Location:  RapidCity, SD

BoardMinutes Page3of13

P:\\general\\board\\minutes\\2024\\070924 FinalMinutes.docx



SDAPAmount:  $ 27,500

Motion passed byavoicevote.  

D. Resolution No. 24-07-56: Resolution toDeny Request toAmend Flex-Rural Site
Development Loan forThe Reserve onHiggins Creek

After reviewanddiscussion, itwasmovedbyCommissioner Steeleandseconded by
Commissioner Robythat theaboveResolution beadopted asfollows:  

WHEREAS, perResolution No. 07-03-20, acommitment foraloanunder theFLEX-RuralSite
WardDevelopment Co.,  

forTheReserve onHiggins Creek;   

WHEREAS, perResolution No. 07-06-68, theExecutive Director wasauthorized toincrease the
maximum affordable salesprice limitto $160,000andprovide forthebuilding oftwospechomes;  

WHEREAS, perResolution No. 10-08-59, thetermofthemortgage loanwasmodified toshifta
portionofthedebttoPhase2andextended oneyear;  

WHEREAS, perResolution No. 11-08-70, thetermofthemortgage loanwasextended oneyear;  

WHEREAS, perResolution No. 12-02-01, thetermofthemortgage loanwasmodified todecrease
theinterest rateto3.125%;  

WHEREAS, perResolution No. 12-07-57, thetermofthemortgage loanwasmodified tobebased
ona20-yearamortization withsemiannual payments beginning onFebruary 1, 2013, witha
balloon payment dueontheearlierof (i) August 1, 2015, or (ii) thedatethefirstmortgage ispaid
offorrefinanced;  

WHEREAS, perResolution No. 14-07-49, thetermofthemortgage loanwasmodified to
subordinate thedebttoPhase3;   

WHEREAS, perResolution No. 17-2-06, thetermsofthemortgage loanweremodified and
subordinated toconstruction debtintheamountof $1.4milliontoBlackHillsCommunity Bankto
complete siteworkforPhases4and5;   

WHEREAS, perResolution No.  21-01-01, thetermsofthenoteweremodified tosubordinate to
newconstruction debttoBlackHillsCommunity Bank; and

WHEREAS, Ownerhasrequested thatSDHDA accept finalpayment of $75,000torelease Note,  
Mortgage, andDeclaration ofLandUseRestrictive Covenants forTheReserve onHigginsCreek;  
and

of $75,000.00torelease Note, Mortgage, andDeclaration ofLandUseRestrictive Covenants for
TheReserve onHiggins Creek ishereby denied.  

BEITRESOLVED thatloanrepayment termsremain thesamewithfinalpayment dueonor
beforeSeptember 1, 2024.  
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Motion passed byavoicevote.  

VII. NEW BUSINESS

A. Resolution No. 24-07-57: Resolution toConditionally Commit Housing
Opportunity Fund Funds for3206 and3208 NAmericus Circle Twinhome

Afterreviewanddiscussion, itwasmoved byCommissioner Hohnandseconded by
Commissioner Guenthner thattheaboveResolution beadopted asfollows:  

WHEREAS, thefollowing application hasbeenreviewed andevaluated inaccordance withthe
2024-2025Housing Opportunity Fund (HOF) Allocation Plan; and

WHEREAS, basedoninformation provided, theApplicant iseligible toreceiveHOFfundsand
hasagreed tocomply withallHOFrequirements;  

NOW, THEREFORE, BEITRESOLVED thattheExecutive Director isauthorized toissuea
Conditional Commitment ofHOFfundstothefollowing Applicant:  

Project Name:  3206and3208NAmericus CircleTwinhome
Project Location:  SiouxFalls, SD
Developer:   Habitat forHumanity ofGreater SiouxFalls

HOFProgram Funds-Urban:  $150,000

Motion passed byavoicevote.  

B. Resolution No. 24-07-58: Resolution ofthe South Dakota Housing Development
Authority Authorizing the Issuance and Sale ofItsHomeownership Mortgage Bonds inAn
Aggregate Principal Amount not toExceed $250,000,000, and Authorizing the
Determination oftheTerms and Conditions and Execution and Delivery ofCertain
Agreements, Documents, and Other Materials inConnection Therewith and theTaking of
AllOther Actions Necessary tothe Consummation oftheTransactions Contemplated
Hereby

After reviewanddiscussion, itwasmovedbyCommissioner Steele andseconded by
Commissioner Robythat theaboveResolution beadopted asfollows:  

BEITRESOLVED BYTHE SOUTH DAKOTA HOUSING DEVELOPMENT AUTHORITY:  

ARTICLE I

AUTHORIZATION OF ISSUANCE AND SALE OFSERIES BONDS
AND EXECUTION AND DELIVERY OFRELATED DOCUMENTS

Section 1.01.  Authorization.  
a) ResolutionsSeries Resolution

pursuant toArticle 77-27, adopted June16, 1977, asamended
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Mortgage BondsoftheSouth
Bond Resolution

Series Determinations

Authorized Officer
appropriate, inanaggregate principal amount nottoexceed $250,000,000 (suchSeriesofBonds

Series Bonds 103ofthe
BondResolution areusedwithlikemeaning inthisSeries Resolution, andtheterms, provisions
andconditions oftheBondResolution apply totheSeriesBondsandtheissuance thereofexcept
asisotherwise provided herein.  

b) Purposes.  Itisdetermined tobeinthebest interests oftheAuthority toissuetheSeries

Qualified Mortgage Loans tofacilitate thedevelopment ofasufficient supplyofresidential housing
inSouth State
afford, which funding mayinclude therefunding ofoutstanding Homeownership Mortgage Bonds
heretofore issuedunder theBondResolution orotheroutstanding bondsorindebtedness incurred

Refunded Bonds
reserves, thefundingofdownpayment assistance andthefundingofthecostsofissuing the
SeriesBonds.  

c) Ratification ofPriorActs.  Allactionheretofore taken (notinconsistent withthe
provisions ofthisSeriesResolution) bytheAuthority anditsofficersdirected towardtheissuance
oftheSeriesBondsarehereby ratified, approved andconfirmed.  

d) OfferandSaleofSeriesBonds.   

i) Contracts ofPurchase Relating toSeries Bonds.  TheAuthority authorizes negotiation
forthesaleofSeriesBonds tooneormoreofWellsFargoBank, National Association, BofA
Securities, Inc., Colliers Securities LLCorJ.P. MorganSecurities LLC (collectively, including any

UnderwritersOriginal Purchasers
investor mayalsobetheOriginal Purchaser ofalloranyportionofanySeriesBonds ifan
Authorized Officer determines thesamewillresult inmorebeneficial financing termsforthe
Authority.  TheAuthority hereby approves theuseoftheformsofContractofPurchase previously
usedwithrespect toits2024SeriesA/BBonds, pursuant towhichSeriesBondsareproposed to
besold, executed anddelivered.  EachAuthorized Officer isauthorized toselect theOriginal
Purchaser foranySeriesBonds, toapprove thepurchase prices, theprincipal amounts, the
interest rates, thematurities, underwriting fees (nottoexceed1.50% oftheprincipal amountof
eachSeries), andsuchother final termsandprovisions oftheContract(s) ofPurchase relating to
suchSeriesBonds, provided suchtermsarewithintheparameters setbythisSeriesResolution,  
andtoexecute theContract(s) ofPurchase relating tosuchSeries Bondsonbehalfofthe
Authority.  

ii) Official Statement.  TheAuthority hereby approves theuseofaPreliminary Official
Statement, intheformpreviously usedwithrespect toits2024SeriesA/BBonds, containing
information relating totheAuthority andtherelated SeriesBondsandsuchother information as
isdeemed appropriate byanAuthorized Officer, andhereby approves andratifies thedistribution
thereofbytheUnderwriters.  AfinalOfficial Statement, substantially intheformofthePreliminary
Official Statement except fortheinsertion ofthefinaltermsoftherelated SeriesBondsandany
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revisions required orapproved bycounsel fortheAuthority, isauthorized tobeprepared and
signedbyanAuthorized Officerandfurnished totheUnderwriters.  

Section 1.02.  Approval and Authorization ofSeries Bonds and Documents.   

a) FormofSeriesBonds.  TheSeries Bondsshallbeissuable intheform(s) offully
registered Bondsandshallbeexecuted andsealedasprovided intheBondResolution andthe
related SeriesDeterminations.   

b) Continuing Disclosure Agreement.  TheAuthority hereby approves theuseofa
Continuing Disclosure Agreement relating totheSeriesBondsintheformpreviously usedwith
respect toits2024SeriesA/BBonds, wherein theAuthority willcovenant forthebenefitofthe
beneficial ownersoftherelatedSeriesBonds toprovide annually certain financial information and
operating datarelating totheAuthority andtoprovide noticesoftheoccurrence ofcertain
enumerated events.  EachAuthorized Officer isauthorized toexecute, deliverand/orseal, as
necessary, aContinuing Disclosure Agreement inconnection withtheissuance ofanySeries
Bonds, withsuchchanges, modifications, additions anddeletions thereinassuchAuthorized
Officer determines tobeinthebest interests oftheAuthority orasmayseemnecessary,  
desirable, appropriate oradvisable inanticipation oftheissuance and/orsaleoftheapplicable
SeriesBonds.  

c) Interest RateHedging Agreements.  TheAuthority herebyapproves theuseofinterest
ratehedging agreements withsuchfinancial organizations asanAuthorized Officermayspecify

Counterparty
hassuchhedging agreements, andtheformoftheinterest ratehedging agreements withsuch
Counterparties, consisting ofanISDAMaster Agreement, aSchedule andaCreditSupport
Annex, andoneormoreConfirmations thereto, relating toanyoneormoreseriesoftheSeries
Bondswhichmaybevariable ratebonds, whichCounterparties andformofagreements satisfy

Hedging
Agreements
necessary, aHedge Agreement inconnection withtheissuance ofanySeriesBonds, withsuch
changes, modifications, additions anddeletions thereinassuchAuthorized Officer determines to
beinthebest interests oftheAuthority orasmayseem necessary, desirable, appropriate or
advisable inanticipation oftheissuance and/orsaleoftheapplicable SeriesBonds.  

d) Continuing Covenant Agreements, Standby BondPurchase Agreements and
Remarketing Agreements.  TheAuthority hereby approves theuseofaContinuing Covenant

CCA
EBonds.  TheAuthority

alsohereby approves theuseofaStandby BondPurchase Agreement orcomparable liquidity
SBPAin substantially the form used in

conjunction withthesaleofthe2023SeriesIBonds, orfromafinancial organization asliquidity
provider, insubstantially theformusedinconjunction withthesaleofthe2022SeriesDBonds,  
relating toanySeriesBondswhichhaveatender right. TheAuthorized Officers arefurther
authorized totakeanyandallactions necessary toprovide anddeliveraself-liquiditySBPA. The

Remarketing
Agreement
usedinconjunction withthesaleofthe2023SeriesIBonds. EachAuthorized Officer isauthorized
toexecute, deliverand/orseal, asnecessary, aCCA, SBPAand/orRemarketing Agreement in
connection withtheissuance ofanySeriesBonds, withsuchchanges, modifications, additions
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anddeletions thereinassuchAuthorized Officer determines tobeinthebest interests ofthe
Authority orasmayseemnecessary, desirable, appropriate oradvisable inanticipation ofthe
issuance and/orsaleoftheapplicable SeriesBonds.  

e) Authority ToExecute andDeliver Additional Documents andGeneral Authorization;  
Authority ToDesignate Parties.  TheAuthorized Officers arehereby authorized toexecute and
deliver forandonbehalfoftheAuthority anyandalladditional certificates anddocuments,  
including, butnot limited to, anycreditenhancement orinvestment agreement regarding thefunds
andaccounts withrespect toanySeries Bonds, ineachcaseasmaybenecessary andwhich
willnotadversely affect theratingsontheBondsoutstanding, suchtermstobeasapproved by
anAuthorized Officer.  Without inanywaylimiting thepower, authority ordiscretion elsewhere
hereingranted ordelegated, theAuthority hereby authorizes anddirectsalloftheofficers and
employees oftheAuthority toperformorcausetobeperformed suchobligations oftheAuthority
andsuchotheractionsasthey, inconsultation withcounsel totheAuthority, shallconsider
necessary ordesirable inconnection withorinfurtherance oftheBondResolution andthisSeries
Resolution andthetransactions contemplated bythedocuments andagreements identified or
contemplated intheBondResolution andthisSeries Resolution.  Theexecution anddelivery by
anysuchofficeroftheAuthority ofanyofsuchdocuments, instruments orcertifications, orthe
performance ofanyactinconnection withanyofthematters whicharethesubjectoftheBond
Resolution andthisSeries Resolution, shallconstitute conclusive evidence oftheapproval thereof
ofsuchofficer
unconditional andirrevocable authority withrespect thereto fromtheAuthority andtheapproval
andratification bytheAuthority ofthedocuments, instruments andcertifications soexecuted and
theactionsotaken.  

Section 1.03.  Refunding ofRefunded Bonds.  TheAuthority herebyauthorizes theuseofsuch
portion, ifany, oftheproceeds madeavailable upon issuance oftheSeriesBondsasdirected by
anAuthorized Officer tobeusedtorefund, retire, redeem (including pursuant toanoptional
redemption), defease orpayalloraportionofanyRefunded Bonds insuchamounts asdirected
bysuchAuthorized Officer.  AnyRefunded Bondsshallbeidentified intherelated Series
Determinations. EachAuthorized Officer ishereby authorized anddirected totakesuchactions
andexecute suchdocuments andagreements asrequired tocausetherefunding, retirement,  
redemption, defeasance orpayment oftheRefunded Bonds, including, butnotlimitedto,  
executing anynecessary amendments orsupplemental indentures withrespect totheRefunded
Bonds inorder tocause therefunding, retirement, redemption, defeasance orpayment thereof.  

ARTICLE II

TERMS OFTHE SERIES BONDS

Theissuance, saleanddelivery oftheSeriesBonds fromtimetotimeasauthorized herein is
subject tothehereinafter-described subsequent negotiation ofthefinaltermsoftheSeriesBonds,  
ifissued, including theSeriesnumbering andlettering, denominations, theprincipal amounts and
maturity dates, theinterest rates, theinterest payment dates, theredemption provisions, the
Capital Reserve Requirement, theMortgage Reserve Requirement, whether theSeries Bondsor
anyportion thereofcanbeconverted toother interest ratesormaturities, anybondholder rights
orobligations totenderanysuchBonds, thepurchase pricethereof, andsuchother termsas
prescribed bytheBondResolution; provided, however, that theaggregate principal amountof
SeriesBonds issuedshallnotexceed $250,000,000, andthattheSeriesBondsshallmatureno
laterthan40yearsfromthedateofissuance andshallbearaninterest ratenottoexceed8%  

BoardMinutes Page8of13

P:\\general\\board\\minutes\\2024\\070924 FinalMinutes.docx



perannumwithrespect tofixedratebondsand15% perannumwithrespect tovariable rate
bonds. ThetermsoftheSeriesBondsandthedetermination oftheRefunded Bonds tobe
refunded, ifany, aresubject tofurtherauthorization andapproval asfollows: TheExecutive
Director (orDirector ofFinance iftheExecutive Director isnotavailable) shall consult and
coordinate withtheChair (ortheViceChair iftheChair isnotavailable) withrespect tothefinal
termsoftheSeriesBondsandtheExecutive Director (orDirectorofFinance iftheExecutive
Director isnotavailable), aftersodiscussing thefinalpricing terms, isauthorized (subject inall
casestothelimitations otherwise setforthherein) todetermine thefinalsizeoftheproposed
issuance oftheSeriesBondsandtonegotiate withtheOriginal Purchaser thefinaltermsofthe
proposed issuance oftheSeriesBonds, including thedetermination offinal interest rates, initial
fixedorvariable interest ratesandmethod ofdetermination offixedorvariable ratesandmodes,  
tenderprovisions, provisions ofanySBPA (which mayinitiallybeself-liquidity), includingamode
change concerning suchSeriesBonds, redemption provisions (ifany) andmaturities, thesale
pricetotheUnderwriter andthenetunderwriting fee (subject toSection1.01(d)(i) above).  Such
determinations shallbesetforth intheSeriesDeterminations signedbyanAuthorized Officer.   
EachseriesofSeriesBondsshallbepayable atsuchplaceandinsuchform, carrysuch
registration privileges, besubject toredemption, beexecuted, beinsuchformandcontain such
terms, covenants andconditions, allassetforthintheBondResolution andtherelated Series
Determinations.  

ARTICLE III

THE CODE AND RESTRICTIONS

Section 3.01.  Applicability ofIncome Taxation.  Inconnection withthesaleandissuance of
theSeriesBonds, anyAuthorized Officermaydesignate (asevidenced byherorhisexecution of
therelated SeriesDeterminations orother instrument), taking intoaccount thebest interests of
theAuthority (a) thatprincipal amountofanySeriesBonds (upto100% oftheamount thereof)  
withrespect towhichtheAuthority elects that thecorresponding interest payments shallnotbe
includable inthegross incomeoftheowners thereof forpurposes offederal income taxation and
b) thatprincipal amountofanySeries Bonds (upto100% oftheprincipal amount thereof) with

respect towhich theAuthority elects thatthecorresponding interest payments shallbeincludable
inthegross incomeoftheowners thereof forpurposes offederal income taxation, ineachcase
inaccordance withfederal taxlaws.  

Section 3.02.  Intent toReimburse.  TheAuthority hereby declares itsintention, within the
meaningofSection1.150-2oftheInternalRevenue Coderegulations, tofacilitate continuous
fundingofitshomeownership program (asdescribed above) by, fromtimetotime, financing
mortgage loansandthenissuing bondsinoneormoreserieswithin18months thereof to
reimburse itself forsuchfinancing, allinanamount presently expected tonotexceed theamount
oftheSeries Bondsauthorized byArticleIhereof, andhereby confirms thattheExecutive Director
hasbeenandcontinues tobeauthorized toalsosodeclare theintention oftheAuthority within
themeaningofsaidSection1.150-2toissuebondstoreimburse itself forthefinancing of
mortgage loans, provided that thefinalamountofanysuchbondissuances shallbedetermined
onlybysubsequent actionoftheAuthority andanysuchdeclaration doesnotauthorize orobligate
theAuthority toissueanysuchbonds.  

ARTICLE IV
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EFFECTIVE DATE

ThisSeriesResolution shall takeeffect immediately.  

thAdopted bytheSouth DakotaHousing Development Authority this9dayofJuly2024.  

Motion passed byavoicevote.  

Resolution No. 24-07-59: Resolution toMake Findings with Respect toHousing Needs
Within South Dakota, Approving the Issuance and Delivery ofItsConduit Multifamily
Housing Revenue Note (Hidden Valley Stables Project), Series 2024 inaPrincipal Amount
Not toExceed $40,000,000; Authorizing thePreparation, Execution and Delivery ofa
Funding Loan Agreement, AProject Loan Agreement, and Certain Other Transaction
Documents asDefined Herein asMay BeNecessary for the Issuance oftheGovernmental
Note; and Providing forOther Matters Properly Relating Thereto

Afterreviewanddiscussion, itwasmoved byCommissioner Guenthner andseconded by
Commissioner HohnthattheaboveResolution beadopted asfollows:  

WHEREAS, SouthDakota Codified Laws11-11et Act
State

saferesidential housing atrentals whichpeopleoftheStatecanaffordandthatprivate enterprise
andinvestment havebeenunable, without assistance, toproduce theneeded newconstruction
andrehabilitation ofresidential housing, andsufficient mortgage financing, toremediate said
shortage; and

WHEREAS, theActfurtherdeclares that, interalia, itisavalidpublicpurpose toprovide forthe
construction, rehabilitation andfinancing ofresidential housing forpersons andfamilies who
wouldotherwise beunable toobtainadequate rentalaccommodations which theycouldafford
andthattheauthority andpowersconferred bytheActontheSouthDakota Housing Development

Authority
purpose; and

WHEREAS, theActempowers theAuthority tomake loanstoqualified sponsors toprovide for
theacquisition, construction, rehabilitation andlong-termfinancing ofmultifamily residential
housing units intheStateforoccupancy byeligible persons andfamilies andtoservice suchloans
andtoperform anyotherduties thattheAuthority considers necessary incarryingoutthe
purposes oftheAct; and

WHEREAS, toprovideasourceoffunds foritsprograms authorized bytheAct, theAuthority has
determined toauthorize theissuance ofitsconduit Multifamily Housing Revenue Note (Hidden
ValleyStables Project), Series Governmental Note

Funding Loan Agreement
Funding Lender

Fiscal Agenteeds ofwhich will beused to
financealoanfortheacquisition andconstruction (including reimbursement ofanyexpenses

Code- unit
thmultifamily housing project locatedat2600West57 Street, SiouxFalls, SouthDakota (the

Project
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Agreement willbeinsubstantially theformplacedonfilewiththeAuthority priortothismeeting,  
subject totheterms, conditions andlimitations established herein; and

Loan
Borrower

Project Loan Agreement
substantially theformplacedonfilewiththeAuthority priortothismeeting, subject totheterms,  
conditions andlimitations established herein; and

WHEREAS, theinterest ontheGovernmental Noteisintended toqualify forafederal tax
exemption underSection 142oftheCode, andtoensure thattheGovernmental Notemaintain
itstaxexemptstatus, theBorrower willenter intoaRegulatory Agreement andDeclaration of

Regulatory Agreement
substantially theformplacedonfilewiththeAuthority priortothismeeting; and

WHEREAS, theProject isintended toqualify forfederal low-income housing taxcreditsunder
Section 42oftheCode, andtoensure that theProject maintains suchqualification theBorrower
willenter intoaDeclaration ofLandUseRestrictive Covenants (tLIHTC LURA
withtheFunding LoanAgreement, theProject LoanAgreement, andtheRegulatory Agreement,  

Project Documents
CreditProgram.  

NOW, THEREFORE, BEITRESOLVED ASFOLLOWS:  

Section 1.  Findings.  TheAuthority doeshereby findanddetermine thatthe (i) financing ofthe
Projectwillfulfill thepublic purposes setforthintheActand (ii) financing oftheProject is
necessary tohelpalleviate ashortage ofdecent, safeandsanitary multifamilyhousing forpersons
andfamiliesoflowandmoderate income andwillpreserve thesupplyofaffordable multifamily
housing forpersons andfamiliesoflowandmoderate income intheState.  Theadditional and
further findings oftheAuthority relating totheProject setforth intheProjectDocuments are
incorporated hereinbyreference andadopted asiffullysetforthatthisplace.  

Section 2.  Approval ofFunding Loan and Project Loan Agreement.  TheFunding Loan
Agreement, andProject LoanAgreement, arehereby approved intheformhereinabove
described, andeachoftheChair, theViceChair, theExecutive Director andtheDirector of

Authorized OfficerAuthorized
Officers
insertions oromissions thereinasmaybeapproved bysuchsignatory, suchapproval tobe
evidenced conclusively byexecution ofsaiddocuments.  

Section 3.  Authorization and Execution oftheGovernmental Note.  Theexecution and
delivery oftheGovernmental Noteishereby authorized andapproved.  Thefinalamount and
termsoftheGovernmental Noteshallbedetermined byanAuthorized Officer, consistent withthe
termsoftheFunding LoanAgreement andsubject tothefollowing conditions:  (i) the
Governmental Noteshallnotbeageneral obligation oftheAuthority butshallbelimitednon- 
recourse obligations payable solelyandonlyfromthePledged Security, asdefined intheFunding
LoanAgreement; (ii) theGovernmental Noteshallmaturenolater thanDecember 31, 2066, bear
interestatafixedrateorvariable ratenogreater than12% perannum (ormaximum amount
permissible under law), issued inaprincipal amountnottoexceed $40,000,000, besubject to
prepayment, andhavetheother termsandprovisions asdefinitively setforthintheFunding Loan
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Agreement uponexecution anddelivery asaforesaid inSection 2hereof; (iii) theGovernmental
Noteshallbeexecuted anddelivered substantially intheformsetforthintheFunding Loan
Agreement, withsuchadditions, omissions andchanges asarerequired orpermitted bythe
Funding LoanAgreement andapproved bythesignatories thereto; and (iv) theGovernmental
Noteshallbeexecuted inthenameoftheAuthority byanAuthorized Officer forpurposes of
executing andattesting theGovernmental Note, andtheirexecution shallevidence theirapproval
ofthefinaltermsthereof.  Suchsignatures maybebyfacsimile.  

Section 4.  Approval ofRegulatory Agreement.  TheRegulatory Agreement andtheLIHTC
LURAareeachherebyapproved intheformshereinabove described, andeachoftheAuthorized
Officers andtheDirector ofRentalHousing Development oftheAuthority isauthorized toexecute
anddeliver thesame, withsuchchanges, insertions oromissions thereinasmaybeapproved by
suchperson, suchapproval tobeevidenced conclusively bysuchexecution oftheRegulatory
Agreement andtheLIHTCLURA.  

Section 5.  Ratification ofPrior Actions.  Allactionpreviously takenbytheofficers, members
orstaffoftheAuthority within theauthority granted herein, withrespect totheProjectDocuments
andtheGovernmental Noteandtakenwithrespect tothepublicnotice andhearing withrespect
totheissuance oftheGovernmental Noteasrequired bythefederal taxlaws, ishereby approved,  
confirmed andratified.  

Section 6.  Execution ofDocuments.  Intheeventoftheabsence ordisability ofanAuthorized
Officer, orifforanyotherreasonanyofthemareunable toexecute thedocuments referred toin
thisResolution, suchdocuments maybeexecuted byanother member oftheAuthority orbythe
Director ofRentalHousing Development, withthesameeffectasifdonebyanAuthorized Officer
andwithout thefurtherauthorization oftheAuthority.  Theexecution ofsuchdocuments byany
suchperson shallbeconclusive evidence ofhisorherauthority tosoact.  

Section 7.  Execution ofTax Compliance Certificate.  TheAuthorized Officers arehereby

amount anduseoftheproceeds oftheGovernmental Noteasdescribed inSection 148ofCode.  

Section 8.  Additional Actions Authorized.  TheChair, theViceChair, theSecretary orany
othermember oftheAuthority, theExecutive Director, theDirector ofFinance andtheDirectorof
RentalHousing Development, actingaloneoractingwithothers, arehereby authorized and
directed toexecute anddeliver anyorallotherdocuments whichmayberequired by, orthey
deemappropriate toeffectuate, thetermsoftheProject Documents, including anyrealestate
documents, andtotakesuchotheractionasmayberequired orappropriate fortheperformance
oftheduties imposed thereby ortocarryoutthepurposes thereof, andthemembers andofficers
named abovearehereby designated asanAuthorized Official forsuchpurposes.  Theexecution
anddelivery byanysuchmember orofficeroftheAuthority ofanyofsuchagreements,  
documents, instruments orcertifications, ortheperformance ofanyactinconnection withanyof
thematters whicharethesubjectofthisResolution, shallconstitute conclusive evidence ofthe
approval thereofofsuchmemberorofficer andtheAuthority andshallconclusively establish such

theAuthority andtheapproval andratification bytheAuthority oftheagreements, documents,  
instruments andcertifications soexecuted andtheactionsotaken.  

Section 9.  Effective Date.  ThisResolution shallbecome effective immediately.  
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