MINUTES OF THE NOVEMBER 14, 2017
MEETING OF THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF
THE METROPOLITAN GOVERNMENT OF NASHVILLE
AND DAVIDSON COUNTY, TENNESSEE

The Board of Directors (the “Board of Directors”) of The Health and Educational
Facilities Board of The Metropolitan Government of Nashville and Davidson County, Tennessee
(the “Corporation™), a public corporation, met in public, special session in Metropolitan County
Council Committee Room No. 1, 2nd Floor, Metropolitan Courthouse, Nashville, Tennessee, on
the 14™ day of November, 2017 at 3:30 p.m., local time, pursuant to call and waiver of same,
with the following members of the Board of Directors of the Corporation being present:

Stephen L. Meyer, Chairman

R. Walker Batts, Vice Chairman
Richard L. Brown, Secretary
Dr. Isaac Addae, Member

Chris Moth, Member

Susan Tinney, Member

Absent:
Robert F.C. Perry, Assistant Secretary

Also present were Cindy Barnett and Larry Stewart of Adams and Reese LLP, Legal
Counsel for the Corporation, and the following additional persons:

Hiram Brown, Urban Housing Solutions
David Iskowitz, LSA Capital

John Shepherd, EImington Capital

Pete Ezell, Baker Donelson

Ted Fellman, Raymond James

Russ Miller, Bass Berry + Sims

Carr Hagan, LHP Capital

Stephen Susano, LHP Capital

Qian Yuan, Internal Audit

The meeting was called to order by the Chairman, who then duly noted the presence of a
quorum of the members of the Board of Directors of the Corporation.

At the request of the Chairman, Ms. Barnett then presented the following documents: (1)
Waiver of Notice and Call of Special Meeting; and, (2) the Public Notice stating the time, place,
and purpose of the Special Meeting of the Board of Directors, said Notice having been published
once on or about Tuesday, October 31, 2017, in The Tennessean, a newspaper of general
circulation in Nashville and Davidson County, Tennessee.

The minutes of the meeting of the Board of Directors held on October 11, 2017 were then
presented. Upon motion by Dr. Addae, seconded by Mr. Moth, that such minutes be approved,



such minutes were approved, all members present voting thereon, subject to any correction at
any future meeting(s) of the Board of Directors of the Corporation.

The Chairman then recognized Carr Hagan of LHP Capital who requested on behalf of
Lester One East, L.P., a Tennessee limited partnership, that the Board of Directors of the
Corporation approve on a preliminary basis the issuance of not to exceed $40,000,000
multifamily housing revenue bonds, in one or more series (the “Trevecca Towers | Bonds”), the
proceeds of the sale thereof to be loaned to Lester One East, L.P., to finance the acquisition and
rehabilitation of an approximately 360 unit multifamily housing facility known as Trevecca
Towers I/Trevecca Towers East located at or near 60 Lester Avenue, Nashville, Davidson
County, Tennessee. Mr. Hagan described the existing facility, which consists of senior housing,
and the proposed renovations to be made in connection with the acquisition. Mr. Hagan
explained the financing is proposed to be an issuance of short term bonds with the permanent
long term financing to be provided by HUD.

After questions and discussion by members of the Board of Directors of the Corporation,
the Chairman then stated that it was necessary to hold a public hearing required by Section
147(f) of the Internal Revenue Code of 1986, as amended, in connection with the consideration
of the issuance of the Trevecca Towers | Bonds and the nature and location of the facilities to be
financed with the Trevecca Towers | Bonds. The Chairman then asked if there was anyone
present from the public who wished to speak on behalf of or oppose the issuance of the Trevecca
Towers | Bonds or the nature and location of the facilities to be financed with the Trevecca
Towers | Bonds. The Chairman then noted that there was no one from the public present who
wished to speak on behalf of or oppose such approval and then declared the public hearing
closed.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION AUTHORIZING, SUBJECT TO CERTAIN CONDITIONS, THE ISSUANCE
OF NOT TO EXCEED $40,000,000 MULTIFAMILY HOUSING REVENUE BONDS, IN
ONE OR MORE SERIES, FOR THE PURPOSE OF FINANCING THE ACQUISITION AND
REHABILITATION OF CERTAIN MULTIFAMILY HOUSING FACILITIES, AND
AUTHORIZING THE EXECUTION AND DELIVERY OF AN AGREEMENT IN
CONNECTION WITH THE ISSUANCE OF SUCH BONDS

WHEREAS, THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE
METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY,
TENNESSEE (the “Issuer”), is authorized by the provisions of Title 48, Chapter 101, Part 3,
Tennessee Code Annotated, as amended (the “Act”), to issue, sell, and deliver revenue bonds,
and to use the proceeds therefrom for, among other things, financing, acquiring, improving,
constructing, equipping, owning, leasing, and disposing of properties for the purpose of enabling
certain types of entities to provide facilities, including multifamily housing facilities, in order to
promote the welfare, prosperity, health, and living conditions of the people of the State of
Tennessee;




WHEREAS, Lester One East, L.P. (the “Applicant”), a Tennessee limited partnership,
has informed the Issuer that the Applicant desires to finance the acquisition and rehabilitation of
an approximately 360 unit multifamily housing facility located at or near 60 Lester Avenue in
Nashville, Davidson County, Tennessee (collectively, the “Project”);

WHEREAS, in connection with the above, the Applicant has requested that the Issuer
authorize the issuance, sale, and delivery of not to exceed Forty Million Dollars ($40,000,000)
in revenue bonds, in one or more series (the “Bonds”), for the purpose of providing financing for
the Project, the proceeds of the Bonds to be loaned to the Applicant for the purpose of paying the
costs of the Project and other costs related thereto, the Applicant to make aggregate loan
payments equivalent to the debt service on the then outstanding Bonds;

WHEREAS, there has been prepared and submitted to this meeting of the Board of
Directors of the Issuer a proposed agreement (the “Agreement”) to be executed by the Issuer and
the Applicant in connection with the financing of the Project, a copy of such Agreement being
attached hereto and incorporated herein as fully as though copied; and,

WHEREAS, the Issuer is of the opinion that the issuance of the Bonds and the financing
of the Project will effectuate the public purposes of the Act;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE, AS
FOLLOWS:

1) The Issuer hereby approves the issuance of the Bonds for the purposes
specified in the preamble hereto and the Agreement, subject only to the
submission of implementing documents (including, but not limited to, an opinion
of Counsel for the Issuer that the Project constitutes a “project”, as such term is
defined in the Act) satisfactory to the Issuer and its Legal Counsel.

(2 The action taken by the Issuer, as evidenced by the execution of the
Agreement, does not hereby express an endorsement or preference of the Issuer
for the project herein proposed relative to any other project with respect to any
restrictions, reviews, requirements, or approvals applicable to such projects by
any law either existing or subsequently enacted.

3) The form, content, and provisions of the Agreement are hereby approved
and the Chairman and the Vice-Chairman, or either of them, of the Issuer are
hereby authorized and directed to execute and deliver such Agreement on behalf
of the Issuer, with such changes therein as they, or either of them, may approve,
the signature affixed thereof of such Chairman or Vice-Chairman to be conclusive
evidence of such approval.

(4)  The officers and employees of the Issuer are hereby authorized and
directed to take such further actions as are necessary or desirable to carry out the



intent and purposes of the Agreement and to issue the Bonds upon the terms and
conditions stated in such Agreement.

Adopted and approved this 14™ day of November, 2017.

Chairman

Secretary

This document prepared by:
Adams and Reese LLP
Nashville, Tennessee 37219

AGREEMENT TO ISSUE BONDS

This AGREEMENT TO ISSUE BONDS (the “Agreement”), dated as of November 14,
2017, made and executed by and between THE HEALTH AND EDUCATIONAL FACILITIES
BOARD OF THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON
COUNTY, TENNESSEE (the “Issuer”), a public, nonprofit corporation organized and existing
under the laws of the State of Tennessee, and Lester One East, L.P. (the “Applicant”), a
Tennessee limited partnership:

For and in consideration of the mutual covenants and undertakings set forth herein, and
other valuable consideration, the receipt of which is hereby acknowledged, the parties hereto do
hereby agree as follows:

Section 1. Recitation of Facts. As a means of setting forth the matters of mutual
inducement which have resulted in the making and execution of this Agreement, the following
statements of fact are hereby recited:

@ The Issuer is authorized by the provisions of Title 48, Chapter 101, Part 3,
Tennessee Code Annotated, as amended (the “Act”), to issue, sell, and deliver revenue
bonds and to use the proceeds therefrom for, among other things, financing, acquiring,
improving, constructing, equipping, owning, leasing, and disposing of properties for the
purpose of enabling certain types of entities to provide facilities, including multifamily
housing facilities, in order to promote the welfare, prosperity, health, and living
conditions of the people of the State of Tennessee;




(b) The Applicant desires to finance the acquisition and rehabilitation of an
approximately 360 unit multifamily housing facility located at or near 60 Lester Avenue,
Nashville, in Davidson County, Tennessee (collectively, the “Project”);

(© It is estimated by the Applicant that the financing of the Project, together
with related financing, architectural, engineering, legal, accounting, consulting, and other
professional charges, fees, and expenses, will require an expenditure of not to exceed
Forty Million Dollars ($40,000,000) in revenue bonds, in one or more series;

(d) The Applicant has advised the Issuer that the plans of the Applicant to
acquire and rehabilitate the Project are dependent upon certain assistance which the
Issuer can provide, such assistance being more fully specified in paragraph (a) of Section
2 hereof;

(e The Issuer has duly considered the nature of the Project, and has found
and determined that the assistance specified in paragraph (a) of Section 2 hereof will be
in furtherance of the public purposes for which the Issuer was created; and,

U] The Issuer has, therefore, determined that the issuance, sale, and delivery
of the Bonds, as such term is hereinafter defined, for the purposes, described in paragraph
(a) of Section 2 hereof, are necessary to implement the public purposes enumerated in the
Act.

Section 2. Undertakings on the Part of the Issuer. Subject to the provisions and
limitations contained in the Act and in any and all other applicable statutes, laws, ordinances, and
regulations, whether federal, state, local, or otherwise, the Issuer hereby agrees as follows:

@ That it will authorize the issuance, sale, and delivery of the revenue
bonds, in one or more series, in the aggregate principal amount of not to exceed Forty
Million Dollars ($40,000,000) (the “Bonds”), the proceeds of the sale thereof to be
loaned to the Applicant for the purpose of paying the costs of the Project and other costs
related thereto, the Applicant to make aggregate loan payments sufficient to pay, when
and as due, the debt service on the then outstanding Bonds, and in addition, such other
payments as may be customary in such proceedings;

(b) That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of one or more loan agreements, indentures, or other documents (such loan
agreements, indentures, or other documents being herein called, the “Indentures™), from
the Issuer to the purchaser or purchasers (individually, the “Purchaser”; collectively, the
“Purchasers™) of such Bonds, or to one or more trustees (individually, the “Trustee”;
collectively, the “Trustees”) to be nominated, subject to the approval of the Issuer, by the
Applicant, each of such Indentures to contain such terms and provisions as are customary
for similar loan agreements, indentures, or other documents in the State of Tennessee,
and as are mutually agreeable to the Issuer, the applicable Purchaser or Purchasers, or the
applicable Trustee or Trustees, and the Applicant;



(© That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of one or more loan agreements (the “Loan Agreements”) providing for the
loan of the proceeds of the Bonds, as provided in paragraph (a) of this Section, to the
Applicant, each of such Loan Agreements to contain such terms and provisions as are
customary for similar loan agreements in the State of Tennessee, and as are mutually
agreeable to the Issuer and the Applicant;

(d) That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of such other, further, or different documents as may be necessary or desirable
to effectuate the assistance set forth in paragraph (a) of Section 2 hereof, such other or
further documents to contain such terms and provisions as may be mutually satisfactory
to the Issuer and the Applicant;

(e That it will perform such other or further acts and adopt such other or
further proceedings as may be necessary or desirable to faithfully implement its
undertakings hereunder; and,

()] That, based upon the representations of the Applicant that it is necessary
to proceed immediately with the Project, the Issuer hereby agrees that the Applicant may
proceed with such plans for the Project, enter into contracts for the Project, and take such
other steps as may be deemed appropriate by the Applicant in connection therewith, as
soon as practicable, so that the inhabitants of the State of Tennessee may benefit from the
Project without delay, the Applicant being hereby authorized to be reimbursed from the
proceeds of the Bonds, if issued, for all costs so incurred by, or behalf of such Applicant;
provided, however, that nothing herein contained shall be deemed to authorize the
Applicant to obligate the Issuer in any manner for the payment of any monies except
from the proceeds of the Bonds, or for the performance of any acts in connection with the
Project, except as otherwise herein expressly provided.

Section 3. Undertakings on the Part of the Applicant. The Applicant hereby agrees
as follows:

@ That the Applicant will authorize such proceedings as may be necessary or
desirable to execute and deliver the Loan Agreements on behalf of the Applicant;

(b) That the Applicant will authorize, execute, and deliver such other, further,
or different documents as may be necessary or desirable to effectuate the assistance set
forth in paragraph (a) of Section 2 hereof, such other or further documents to contain
such terms and provisions as may be mutually satisfactory to the Issuer and the
Applicant;



(o) That the Applicant will perform such other or further acts, and adopt such
other or further proceedings as may be necessary or desirable to faithfully implement the
undertakings hereunder of the Applicant; and,

(d) That the Applicant will hold the Issuer harmless from all pecuniary
liability, and will reimburse the Issuer for all expenses which it or its legal counsel may
incur in the fulfillment and implementation of its obligations hereunder, which covenant
shall survive any termination of this Agreement.

Section 4. No Liability of The Metropolitan Government of Nashville and Davidson
County, Tennessee. Anything herein contained to the contrary notwithstanding, no commitment
set forth herein of the Issuer shall result in The Metropolitan Government of Nashville and
Davidson County, Tennessee, being or becoming liable for the payment of the principal of, or the
interest on, the Bonds, or for the performance of any pledge, mortgage, obligation, or agreement
of any kind whatsoever of the Issuer, and none of the Bonds, nor any of the agreements or
obligations of the Issuer shall be construed to constitute an indebtedness of The Metropolitan
Government of Nashville and Davidson County, Tennessee, within the meaning of any
constitutional or statutory provision whatsoever.

Section 5. Mutual Agreements as to Terms of Documents. All commitments herein
contained of the Issuer and of the Applicant are subject to the express provision that the Issuer
and the Applicant agree upon mutually acceptable terms and conditions of all documents,
including, but not limited to, the Indentures and the Loan Agreements, whose execution and
delivery are contemplated by the provisions hereof.

Section 6. Other Conditions. All commitments of the Issuer under Section 2 hereof,
and of the Applicant under Section 3 hereof, are subject to, in addition to any and all other
conditions contained herein, an opinion of Counsel for the Issuer that the project constitutes a
“project,” as such term is defined in the Act. The action taken by the Issuer, as evidenced by the
execution of this Agreement, does not express an endorsement or preference of the Issuer for the
project herein proposed relative to any other project with respect to any restrictions, reviews,
requirements, or approvals applicable to such projects by any law either existing or subsequently
enacted.

Section 7. Termination of Agreement. This Agreement, and all of the terms and
provisions hereof, shall terminate and be of no further force and effect from and after the
issuance, sale, and delivery of the Bonds. Furthermore, if such Bonds, for any reason
whatsoever, have not been sold and delivered by December 31, 2018, this Agreement, and all of
the terms and provisions hereof (except as herein specified), shall become void and of no further
force and effect, unless extended by agreement of the parties hereto.

Section 8. Payment of Fees. The Applicant shall pay all fees, costs, and expenses,
including reasonable attorney’s fees, incurred by the Issuer or its Legal Counsel in connection
with the financing herein contemplated, including proceedings preliminary thereto, as such fees,
costs, and expenses accrue and such obligation to pay such fees, costs, and expenses shall
survive any termination thereof.



Section 9. Execution of Agreement. This Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

IN WITNESS WHEREOF, the parties hereto, each after due consideration and
authorization, have executed this Agreement on the date first above written.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND
DAVIDSON COUNTY, TENNESSEE

By:

Chairman
LESTER ONE EAST, L.P.

By:

Its:

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Brown, seconded by Mr. Batts, that the above Resolution be
adopted, such Resolution was adopted, all members present voting affirmatively thereon except
Mr. Moth, who voted no.

The Chairman then recognized Carr Hagan of LHP Capital who requested on behalf of
Stanley Two, L.P., a Tennessee limited partnership, that the Board of Directors of the
Corporation approve on a preliminary basis the issuance of not to exceed $22,000,000
multifamily housing revenue bonds, in one or more series (the “Trevecca Towers Il Bonds”), the
proceeds of the sale thereof to be loaned to Stanley Two, L.P., to finance the acquisition and
rehabilitation of an approximately 212 unit multifamily housing facility known as Trevecca
Towers Il located at or near 310 Stanley Street, in Nashville, Davidson County, Tennessee. Mr.
Hagan explained this request was similar to his first request and also included existing senior
housing and proposed renovations in connection therewith. Mr. Hagan described the proposed
financing as the issuance of short term bonds with the long term permanent financing to be
provided by HUD.

After questions and discussion by members of the Board of Directors of the Corporation,
the Chairman then stated that it was necessary to hold a public hearing required by Section
147(f) of the Internal Revenue Code of 1986, as amended, in connection with the consideration
of the issuance of the Trevecca Towers Il Bonds and the nature and location of the facilities to be
financed with the proceeds of the Trevecca Towers Il Bonds. The Chairman then asked if there
was anyone present from the public who wished to speak on behalf of or oppose the issuance of
the Trevecca Towers Il Bonds or the nature and location of the facilities to be financed with the



proceeds of the Trevecca Towers Il Bonds. The Chairman then noted that there was no one from
the public present who wished to speak on behalf of or oppose such approval and then declared
the public hearing closed.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolutions were presented:

RESOLUTION AUTHORIZING, SUBJECT TO CERTAIN CONDITIONS, THE ISSUANCE
OF NOT TO EXCEED $22,000,000 MULTIFAMILY HOUSING REVENUE BONDS, IN
ONE OR MORE SERIES, FOR THE PURPOSE OF FINANCING THE ACQUISITION AND
REHABILITATION OF CERTAIN MULTIFAMILY HOUSING FACILITIES, AND
AUTHORIZING THE EXECUTION AND DELIVERY OF AN AGREEMENT IN
CONNECTION WITH THE ISSUANCE OF SUCH BONDS

WHEREAS, THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE
METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY,
TENNESSEE (the “Issuer”), is authorized by the provisions of Title 48, Chapter 101, Part 3,
Tennessee Code Annotated, as amended (the “Act”), to issue, sell, and deliver revenue bonds,
and to use the proceeds therefrom for, among other things, financing, acquiring, improving,
constructing, equipping, owning, leasing, and disposing of properties for the purpose of enabling
certain types of entities to provide facilities, including multifamily housing facilities, in order to
promote the welfare, prosperity, health, and living conditions of the people of the State of
Tennessee;

WHEREAS, Stanley Two, L.P. (the “Applicant”), a Tennessee limited partnership, has
informed the Issuer that the Applicant desires to finance the acquisition and rehabilitation of an
approximately 212 unit multifamily housing facility located at or near 310 Stanley Street in
Nashville, Davidson County, Tennessee (collectively, the “Project”);

WHEREAS, in connection with the above, the Applicant has requested that the Issuer
authorize the issuance, sale, and delivery of not to exceed Twenty-Two Million Dollars
($22,000,000) in revenue bonds, in one or more series (the “Bonds”), for the purpose of
providing financing for the Project, the proceeds of the Bonds to be loaned to the Applicant for
the purpose of paying the costs of the Project and other costs related thereto, the Applicant to
make aggregate loan payments equivalent to the debt service on the then outstanding Bonds;

WHEREAS, there has been prepared and submitted to this meeting of the Board of
Directors of the Issuer a proposed agreement (the “Agreement”) to be executed by the Issuer and
the Applicant in connection with the financing of the Project, a copy of such Agreement being
attached hereto and incorporated herein as fully as though copied; and,

WHEREAS, the Issuer is of the opinion that the issuance of the Bonds and the financing
of the Project will effectuate the public purposes of the Act;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN



GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE, AS

FOLLOWS:

1) The Issuer hereby approves the issuance of the Bonds for the purposes
specified in the preamble hereto and the Agreement, subject only to the
submission of implementing documents (including, but not limited to, an opinion
of Counsel for the Issuer that the Project constitutes a “project”, as such term is
defined in the Act) satisfactory to the Issuer and its Legal Counsel.

2 The action taken by the Issuer, as evidenced by the execution of the
Agreement, does not hereby express an endorsement or preference of the Issuer
for the project herein proposed relative to any other project with respect to any
restrictions, reviews, requirements, or approvals applicable to such projects by
any law either existing or subsequently enacted.

3) The form, content, and provisions of the Agreement are hereby approved
and the Chairman and the Vice-Chairman, or either of them, of the Issuer are
hereby authorized and directed to execute and deliver such Agreement on behalf
of the Issuer, with such changes therein as they, or either of them, may approve,
the signature affixed thereof of such Chairman or Vice-Chairman to be conclusive
evidence of such approval.

(4)  The officers and employees of the Issuer are hereby authorized and
directed to take such further actions as are necessary or desirable to carry out the
intent and purposes of the Agreement and to issue the Bonds upon the terms and
conditions stated in such Agreement.

Adopted and approved this 14™ day of November, 2017.

Chairman

Secretary

This document prepared by:
Adams and Reese LLP
Nashville, Tennessee 37219

AGREEMENT TO ISSUE BONDS

This AGREEMENT TO ISSUE BONDS (the “Agreement”), dated as of November 14,
2017, made and executed by and between THE HEALTH AND EDUCATIONAL FACILITIES
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BOARD OF THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON
COUNTY, TENNESSEE (the “Issuer”), a public, nonprofit corporation organized and existing
under the laws of the State of Tennessee, and STANLEY TWO, L.P. (the “Applicant”), a
Tennessee limited partnership:

For and in consideration of the mutual covenants and undertakings set forth herein, and
other valuable consideration, the receipt of which is hereby acknowledged, the parties hereto do
hereby agree as follows:

Section 1. Recitation of Facts. As a means of setting forth the matters of mutual
inducement which have resulted in the making and execution of this Agreement, the following
statements of fact are hereby recited:

@ The Issuer is authorized by the provisions of Title 48, Chapter 101, Part 3,
Tennessee Code Annotated, as amended (the “Act”), to issue, sell, and deliver revenue
bonds and to use the proceeds therefrom for, among other things, financing, acquiring,
improving, constructing, equipping, owning, leasing, and disposing of properties for the
purpose of enabling certain types of entities to provide facilities, including multifamily
housing facilities, in order to promote the welfare, prosperity, health, and living
conditions of the people of the State of Tennessee;

(b) The Applicant desires to finance the acquisition and rehabilitation of an
approximately 212 unit multifamily housing facility located at or near 310 Stanley Street,
Nashville, in Davidson County, Tennessee (collectively, the “Project”);

(© It is estimated by the Applicant that the financing of the Project, together
with related financing, architectural, engineering, legal, accounting, consulting, and other
professional charges, fees, and expenses, will require an expenditure of not to exceed
Twenty-Two Million Dollars ($22,000,000) in revenue bonds, in one or more series;

(d) The Applicant has advised the Issuer that the plans of the Applicant to
acquire and rehabilitate the Project are dependent upon certain assistance which the
Issuer can provide, such assistance being more fully specified in paragraph (a) of Section
2 hereof;

(e) The Issuer has duly considered the nature of the Project, and has found
and determined that the assistance specified in paragraph (a) of Section 2 hereof will be
in furtherance of the public purposes for which the Issuer was created; and,

() The Issuer has, therefore, determined that the issuance, sale, and delivery
of the Bonds, as such term is hereinafter defined, for the purposes, described in paragraph
(a) of Section 2 hereof, are necessary to implement the public purposes enumerated in the
Act.
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Section 2. Undertakings on the Part of the Issuer. Subject to the provisions and
limitations contained in the Act and in any and all other applicable statutes, laws, ordinances, and
regulations, whether federal, state, local, or otherwise, the Issuer hereby agrees as follows:

@) That it will authorize the issuance, sale, and delivery of the revenue
bonds, in one or more series, in the aggregate principal amount of not to exceed Twenty-
Two Million Dollars ($22,000,000) (the “Bonds”), the proceeds of the sale thereof to be
loaned to the Applicant for the purpose of paying the costs of the Project and other costs
related thereto, the Applicant to make aggregate loan payments sufficient to pay, when
and as due, the debt service on the then outstanding Bonds, and in addition, such other
payments as may be customary in such proceedings;

(b) That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of one or more loan agreements, indentures, or other documents (such loan
agreements, indentures, or other documents being herein called, the “Indentures”), from
the Issuer to the purchaser or purchasers (individually, the “Purchaser”; collectively, the
“Purchasers”) of such Bonds, or to one or more trustees (individually, the “Trustee”;
collectively, the “Trustees”) to be nominated, subject to the approval of the Issuer, by the
Applicant, each of such Indentures to contain such terms and provisions as are customary
for similar loan agreements, indentures, or other documents in the State of Tennessee,
and as are mutually agreeable to the Issuer, the applicable Purchaser or Purchasers, or the
applicable Trustee or Trustees, and the Applicant;

(© That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of one or more loan agreements (the “Loan Agreements”) providing for the
loan of the proceeds of the Bonds, as provided in paragraph (a) of this Section, to the
Applicant, each of such Loan Agreements to contain such terms and provisions as are
customary for similar loan agreements in the State of Tennessee, and as are mutually
agreeable to the Issuer and the Applicant;

(d) That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of such other, further, or different documents as may be necessary or desirable
to effectuate the assistance set forth in paragraph (a) of Section 2 hereof, such other or
further documents to contain such terms and provisions as may be mutually satisfactory
to the Issuer and the Applicant;

(e) That it will perform such other or further acts and adopt such other or
further proceedings as may be necessary or desirable to faithfully implement its
undertakings hereunder; and,

() That, based upon the representations of the Applicant that it is necessary

to proceed immediately with the Project, the Issuer hereby agrees that the Applicant may
proceed with such plans for the Project, enter into contracts for the Project, and take such
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other steps as may be deemed appropriate by the Applicant in connection therewith, as
soon as practicable, so that the inhabitants of the State of Tennessee may benefit from the
Project without delay, the Applicant being hereby authorized to be reimbursed from the
proceeds of the Bonds, if issued, for all costs so incurred by, or behalf of such Applicant;
provided, however, that nothing herein contained shall be deemed to authorize the
Applicant to obligate the Issuer in any manner for the payment of any monies except
from the proceeds of the Bonds, or for the performance of any acts in connection with the
Project, except as otherwise herein expressly provided.

Section 3. Undertakings on the Part of the Applicant. The Applicant hereby agrees
as follows:

@) That the Applicant will authorize such proceedings as may be necessary or
desirable to execute and deliver the Loan Agreements on behalf of the Applicant;

(b) That the Applicant will authorize, execute, and deliver such other, further,
or different documents as may be necessary or desirable to effectuate the assistance set
forth in paragraph (a) of Section 2 hereof, such other or further documents to contain
such terms and provisions as may be mutually satisfactory to the Issuer and the
Applicant;

(© That the Applicant will perform such other or further acts, and adopt such
other or further proceedings as may be necessary or desirable to faithfully implement the
undertakings hereunder of the Applicant; and,

(d) That the Applicant will hold the Issuer harmless from all pecuniary
liability, and will reimburse the Issuer for all expenses which it or its legal counsel may
incur in the fulfillment and implementation of its obligations hereunder, which covenant
shall survive any termination of this Agreement.

Section 4. No Liability of The Metropolitan Government of Nashville and Davidson
County, Tennessee. Anything herein contained to the contrary notwithstanding, no commitment
set forth herein of the Issuer shall result in The Metropolitan Government of Nashville and
Davidson County, Tennessee, being or becoming liable for the payment of the principal of, or the
interest on, the Bonds, or for the performance of any pledge, mortgage, obligation, or agreement
of any kind whatsoever of the Issuer, and none of the Bonds, nor any of the agreements or
obligations of the Issuer shall be construed to constitute an indebtedness of The Metropolitan
Government of Nashville and Davidson County, Tennessee, within the meaning of any
constitutional or statutory provision whatsoever.

Section 5. Mutual Agreements as to Terms of Documents. All commitments herein
contained of the Issuer and of the Applicant are subject to the express provision that the Issuer
and the Applicant agree upon mutually acceptable terms and conditions of all documents,
including, but not limited to, the Indentures and the Loan Agreements, whose execution and
delivery are contemplated by the provisions hereof.
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Section 6. Other Conditions. All commitments of the Issuer under Section 2 hereof,
and of the Applicant under Section 3 hereof, are subject to, in addition to any and all other
conditions contained herein, an opinion of Counsel for the Issuer that the project constitutes a
“project,” as such term is defined in the Act. The action taken by the Issuer, as evidenced by the
execution of this Agreement, does not express an endorsement or preference of the Issuer for the
project herein proposed relative to any other project with respect to any restrictions, reviews,
requirements, or approvals applicable to such projects by any law either existing or subsequently
enacted.

Section 7. Termination of Agreement. This Agreement, and all of the terms and
provisions hereof, shall terminate and be of no further force and effect from and after the
issuance, sale, and delivery of the Bonds. Furthermore, if such Bonds, for any reason
whatsoever, have not been sold and delivered by December 31, 2018, this Agreement, and all of
the terms and provisions hereof (except as herein specified), shall become void and of no further
force and effect, unless extended by agreement of the parties hereto.

Section 8. Payment of Fees. The Applicant shall pay all fees, costs, and expenses,
including reasonable attorney’s fees, incurred by the Issuer or its Legal Counsel in connection
with the financing herein contemplated, including proceedings preliminary thereto, as such fees,
costs, and expenses accrue and such obligation to pay such fees, costs, and expenses shall
survive any termination thereof.

Section 9. Execution of Agreement. This Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

IN WITNESS WHEREOF, the parties hereto, each after due consideration and
authorization, have executed this Agreement on the date first above written.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND
DAVIDSON COUNTY, TENNESSEE

By:

Chairman
STANLEY TWO, L.P.

By:

Its:

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Dr. Addae, seconded by Ms. Tinney, that the above Resolution be
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adopted, such Resolution was adopted, all members present voting affirmatively thereon except
Mr. Moth, who voted no.

The Chairman then recognized Hiram Brown of Urban Housing Solutions, who requested
on behalf of 300 E Webster Street Holdings, L.P., a Tennessee limited partnership, that the
Board of Directors of the Corporation approve on a preliminary basis the issuance of not to
exceed $15,000,000 multifamily housing revenue bonds, in one or more series (the “300 E
Webster Street Bonds”™), to finance the acquisition and rehabilitation of an approximately 274
unit multifamily housing facility located at or near 300 East Webster Street, Madison, Davidson
County, Tennessee. Mr. Brown described the existing property, its tenant base, and the proposed
renovations, as well as his company’s historical community efforts to preserve affordable
housing and prevent rent escalations. Mr. Brown described the proposed financing as the
issuance of short term bonds with the long term financing to be provided by a community
permanent lender.

After questions and discussion by members of the Board of Directors of the Corporation,
the Chairman then stated that it was necessary to hold a public hearing required by Section
147(f) of the Internal Revenue Code of 1986, as amended, in connection with the consideration
of the issuance of the 300 East Webster Street Bonds and the nature and location of the facilities
to be financed with the 300 East Webster Street Bonds. The Chairman then asked if there was
anyone present from the public who wished to speak on behalf of or oppose the issuance of the
300 East Webster Street Bonds or the nature and location of the facilities to be financed with the
300 East Webster Street Bonds. The Chairman then noted that there was no one from the public
present who wished to speak on behalf of or oppose such approval and then declared the public
hearing closed.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION AUTHORIZING, SUBJECT TO CERTAIN CONDITIONS, THE ISSUANCE
OF NOT TO EXCEED $15,000,000 MULTIFAMILY HOUSING REVENUE BONDS, IN
ONE OR MORE SERIES, FOR THE PURPOSE OF FINANCING THE ACQUISITION AND
REHABILITATION OF CERTAIN MULTIFAMILY HOUSING FACILITIES, AND
AUTHORIZING THE EXECUTION AND DELIVERY OF AN AGREEMENT IN
CONNECTION WITH THE ISSUANCE OF SUCH BONDS

WHEREAS, THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE
METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY,
TENNESSEE (the “Issuer”), is authorized by the provisions of Title 48, Chapter 101, Part 3,
Tennessee Code Annotated, as amended (the “Act”), to issue, sell, and deliver revenue bonds,
and to use the proceeds therefrom for, among other things, financing, acquiring, improving,
constructing, equipping, owning, leasing, and disposing of properties for the purpose of enabling
certain types of entities to provide facilities, including multifamily housing facilities, in order to
promote the welfare, prosperity, health, and living conditions of the people of the State of
Tennessee;
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WHEREAS, 300 E Webster Street Holdings, L.P. (the “Applicant”), a Tennessee limited
partnership, has informed the Issuer that the Applicant desires to finance the acquisition and
rehabilitation of an approximately 274 unit multifamily housing facility located at or near 300
East Webster Street in Madison, Davidson County, Tennessee (collectively, the “Project”);

WHEREAS, in connection with the above, the Applicant has requested that the Issuer
authorize the issuance, sale, and delivery of not to exceed Fifteen Million Dollars ($15,000,000)
in revenue bonds, in one or more Series (the “Bonds”), for the purpose of providing financing for
the Project, the proceeds of the Bonds to be loaned to the Applicant for the purpose of paying the
costs of the Project and other costs related thereto, the Applicant to make aggregate loan
payments equivalent to the debt service on the then outstanding Bonds;

WHEREAS, there has been prepared and submitted to this meeting of the Board of
Directors of the Issuer a proposed agreement (the “Agreement”) to be executed by the Issuer and
the Applicant in connection with the financing of the Project, a copy of such Agreement being
attached hereto and incorporated herein as fully as though copied; and,

WHEREAS, the Issuer is of the opinion that the issuance of the Bonds and the financing
of the Project will effectuate the public purposes of the Act;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE, AS
FOLLOWS:

1) The Issuer hereby approves the issuance of the Bonds for the purposes
specified in the preamble hereto and the Agreement, subject only to the
submission of implementing documents (including, but not limited to, an opinion
of Counsel for the Issuer that the Project constitutes a “project”, as such term is
defined in the Act) satisfactory to the Issuer and its Legal Counsel.

(2 The action taken by the Issuer, as evidenced by the execution of the
Agreement, does not hereby express an endorsement or preference of the Issuer
for the project herein proposed relative to any other project with respect to any
restrictions, reviews, requirements, or approvals applicable to such projects by
any law either existing or subsequently enacted.

3) The form, content, and provisions of the Agreement are hereby approved
and the Chairman and the Vice-Chairman, or either of them, of the Issuer are
hereby authorized and directed to execute and deliver such Agreement on behalf
of the Issuer, with such changes therein as they, or either of them, may approve,
the signature affixed thereof of such Chairman or Vice-Chairman to be conclusive
evidence of such approval.

(4)  The officers and employees of the Issuer are hereby authorized and
directed to take such further actions as are necessary or desirable to carry out the
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intent and purposes of the Agreement and to issue the Bonds upon the terms and
conditions stated in such Agreement.

Adopted and approved this 14™ day of November, 2017.

Chairman

Secretary

This document prepared by:
Adams and Reese LLP
Nashville, Tennessee 37219

AGREEMENT TO ISSUE BONDS

This AGREEMENT TO ISSUE BONDS (the “Agreement”), dated as of November 14,
2017, made and executed by and between THE HEALTH AND EDUCATIONAL FACILITIES
BOARD OF THE METROPOLITAN GOVERNMENT OF NASHVILLE AND DAVIDSON
COUNTY, TENNESSEE (the “Issuer”), a public, nonprofit corporation organized and existing
under the laws of the State of Tennessee, and 300 E Webster Street Holdings, L.P. (the
“Applicant”), a Tennessee limited partnership:

For and in consideration of the mutual covenants and undertakings set forth herein, and
other valuable consideration, the receipt of which is hereby acknowledged, the parties hereto do
hereby agree as follows:

Section 1. Recitation of Facts. As a means of setting forth the matters of mutual
inducement which have resulted in the making and execution of this Agreement, the following
statements of fact are hereby recited:

€)) The Issuer is authorized by the provisions of Title 48, Chapter 101, Part 3,
Tennessee Code Annotated, as amended (the “Act”), to issue, sell, and deliver revenue
bonds and to use the proceeds therefrom for, among other things, financing, acquiring,
improving, constructing, equipping, owning, leasing, and disposing of properties for the
purpose of enabling certain types of entities to provide facilities, including multifamily
housing facilities, in order to promote the welfare, prosperity, health, and living
conditions of the people of the State of Tennessee;
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(b) The Applicant desires to finance the acquisition and rehabilitation of an
approximately 274 unit multifamily housing facility located at or near 300 East Webster
Street, Madison, in Davidson County, Tennessee (collectively, the “Project”);

(© It is estimated by the Applicant that the financing of the Project, together
with related financing, architectural, engineering, legal, accounting, consulting, and other
professional charges, fees, and expenses, will require an expenditure of not to exceed
Fifteen Million Dollars ($15,000,000) in revenue bonds, in one or more series;

(d) The Applicant has advised the Issuer that the plans of the Applicant to
acquire and rehabilitate the Project are dependent upon certain assistance which the
Issuer can provide, such assistance being more fully specified in paragraph (a) of Section
2 hereof;

(e The Issuer has duly considered the nature of the Project, and has found
and determined that the assistance specified in paragraph (a) of Section 2 hereof will be
in furtherance of the public purposes for which the Issuer was created; and,

U] The Issuer has, therefore, determined that the issuance, sale, and delivery
of the Bonds, as such term is hereinafter defined, for the purposes, described in paragraph
(a) of Section 2 hereof, are necessary to implement the public purposes enumerated in the
Act.

Section 2. Undertakings on the Part of the Issuer. Subject to the provisions and
limitations contained in the Act and in any and all other applicable statutes, laws, ordinances, and
regulations, whether federal, state, local, or otherwise, the Issuer hereby agrees as follows:

@ That it will authorize the issuance, sale, and delivery of the revenue
bonds, in one or more series, in the aggregate principal amount of not to exceed Fifteen
Million Dollars ($15,000,000) (the “Bonds”), the proceeds of the sale thereof to be
loaned to the Applicant for the purpose of paying the costs of the Project and other costs
related thereto, the Applicant to make aggregate loan payments sufficient to pay, when
and as due, the debt service on the then outstanding Bonds, and in addition, such other
payments as may be customary in such proceedings;

(b) That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of one or more loan agreements, indentures, or other documents (such loan
agreements, indentures, or other documents being herein called, the “Indentures™), from
the Issuer to the purchaser or purchasers (individually, the “Purchaser”; collectively, the
“Purchasers™) of such Bonds, or to one or more trustees (individually, the “Trustee”;
collectively, the “Trustees”) to be nominated, subject to the approval of the Issuer, by the
Applicant, each of such Indentures to contain such terms and provisions as are customary
for similar loan agreements, indentures, or other documents in the State of Tennessee,
and as are mutually agreeable to the Issuer, the applicable Purchaser or Purchasers, or the
applicable Trustee or Trustees, and the Applicant;
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(© That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of one or more loan agreements (the “Loan Agreements”) providing for the
loan of the proceeds of the Bonds, as provided in paragraph (a) of this Section, to the
Applicant, each of such Loan Agreements to contain such terms and provisions as are
customary for similar loan agreements in the State of Tennessee, and as are mutually
agreeable to the Issuer and the Applicant;

(d) That it will adopt, in connection with the issuance of the Bonds, such
proceedings as may be necessary or desirable for the execution and delivery, on behalf of
the Issuer, of such other, further, or different documents as may be necessary or desirable
to effectuate the assistance set forth in paragraph (a) of Section 2 hereof, such other or
further documents to contain such terms and provisions as may be mutually satisfactory
to the Issuer and the Applicant;

(e That it will perform such other or further acts and adopt such other or
further proceedings as may be necessary or desirable to faithfully implement its
undertakings hereunder; and,

()] That, based upon the representations of the Applicant that it is necessary
to proceed immediately with the Project, the Issuer hereby agrees that the Applicant may
proceed with such plans for the Project, enter into contracts for the Project, and take such
other steps as may be deemed appropriate by the Applicant in connection therewith, as
soon as practicable, so that the inhabitants of the State of Tennessee may benefit from the
Project without delay, the Applicant being hereby authorized to be reimbursed from the
proceeds of the Bonds, if issued, for all costs so incurred by, or behalf of such Applicant;
provided, however, that nothing herein contained shall be deemed to authorize the
Applicant to obligate the Issuer in any manner for the payment of any monies except
from the proceeds of the Bonds, or for the performance of any acts in connection with the
Project, except as otherwise herein expressly provided.

Section 3. Undertakings on the Part of the Applicant. The Applicant hereby agrees
as follows:

@ That the Applicant will authorize such proceedings as may be necessary or
desirable to execute and deliver the Loan Agreements on behalf of the Applicant;

(b) That the Applicant will authorize, execute, and deliver such other, further,
or different documents as may be necessary or desirable to effectuate the assistance set
forth in paragraph (a) of Section 2 hereof, such other or further documents to contain
such terms and provisions as may be mutually satisfactory to the Issuer and the
Applicant;
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(o) That the Applicant will perform such other or further acts, and adopt such
other or further proceedings as may be necessary or desirable to faithfully implement the
undertakings hereunder of the Applicant; and,

(d) That the Applicant will hold the Issuer harmless from all pecuniary
liability, and will reimburse the Issuer for all expenses which it or its legal counsel may
incur in the fulfillment and implementation of its obligations hereunder, which covenant
shall survive any termination of this Agreement.

Section 4. No Liability of The Metropolitan Government of Nashville and Davidson
County, Tennessee. Anything herein contained to the contrary notwithstanding, no commitment
set forth herein of the Issuer shall result in The Metropolitan Government of Nashville and
Davidson County, Tennessee, being or becoming liable for the payment of the principal of, or the
interest on, the Bonds, or for the performance of any pledge, mortgage, obligation, or agreement
of any kind whatsoever of the Issuer, and none of the Bonds, nor any of the agreements or
obligations of the Issuer shall be construed to constitute an indebtedness of The Metropolitan
Government of Nashville and Davidson County, Tennessee, within the meaning of any
constitutional or statutory provision whatsoever.

Section 5. Mutual Agreements as to Terms of Documents. All commitments herein
contained of the Issuer and of the Applicant are subject to the express provision that the Issuer
and the Applicant agree upon mutually acceptable terms and conditions of all documents,
including, but not limited to, the Indentures and the Loan Agreements, whose execution and
delivery are contemplated by the provisions hereof.

Section 6. Other Conditions. All commitments of the Issuer under Section 2 hereof,
and of the Applicant under Section 3 hereof, are subject to, in addition to any and all other
conditions contained herein, an opinion of Counsel for the Issuer that the project constitutes a
“project,” as such term is defined in the Act. The action taken by the Issuer, as evidenced by the
execution of this Agreement, does not express an endorsement or preference of the Issuer for the
project herein proposed relative to any other project with respect to any restrictions, reviews,
requirements, or approvals applicable to such projects by any law either existing or subsequently
enacted.

Section 7. Termination of Agreement. This Agreement, and all of the terms and
provisions hereof, shall terminate and be of no further force and effect from and after the
issuance, sale, and delivery of the Bonds. Furthermore, if such Bonds, for any reason
whatsoever, have not been sold and delivered by December 31, 2018, this Agreement, and all of
the terms and provisions hereof (except as herein specified), shall become void and of no further
force and effect, unless extended by agreement of the parties hereto.

Section 8. Payment of Fees. The Applicant shall pay all fees, costs, and expenses,
including reasonable attorney’s fees, incurred by the Issuer or its Legal Counsel in connection
with the financing herein contemplated, including proceedings preliminary thereto, as such fees,
costs, and expenses accrue and such obligation to pay such fees, costs, and expenses shall
survive any termination thereof.
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Section 9. Execution of Agreement. This Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

IN WITNESS WHEREOF, the parties hereto, each after due consideration and
authorization, have executed this Agreement on the date first above written.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND
DAVIDSON COUNTY, TENNESSEE

By:

Chairman
300 E WEBSTER STREET HOLDINGS, L.P.

By:

Its:

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Addae, seconded by Mr. Brown, that the above Resolution be
adopted, such Resolution was adopted, all members present voting affirmatively thereon except
Mr. Moth, who voted no.

The Chairman then recognized Pete Ezell of Baker Donelson who requested on behalf of
ECG Old Hickory, LP, a Tennessee limited partnership, that the Board of Directors of the
Corporation approve all documents and matters necessary or desirable in connection with the
issuance of a not to exceed $18,000,000 Multifamily Housing Revenue Note (Robinson Flats
Apartments Project) Series 2017, the proceeds of the sale thereof to be loaned to ECG Old
Hickory, LP, to finance the acquisition, construction and equipping of an approximately 210 unit
multifamily housing facility to be located at 1205 and 1213 Robinson Road, Old Hickory,
Davidson County, Tennessee. John Shepard of EImington Capital Group informed the Board
that this project consists of the new construction of senior housing. Mr. Shepard described the
financing as fixed rate, with a direct purchase of the indebtedness by Freddie Mac as the
permanent lender.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION AUTHORIZING AND APPROVING ALL DOCUMENTS,

INSTRUMENTS, ACTIONS, AND MATTERS NECESSARY OR APPROPRIATE FOR, OR
PERTAINING TO, THE ISSUANCE, SALE, AND DELIVERY BY THE HEALTH AND
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EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY, TENNESSEE OF ITS MULTIFAMILY
HOUSING REVENUE NOTE (ROBINSON FLATS APARTMENTS PROJECT) SERIES
2017, IN THE AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED EIGHTEEN
MILLION DOLLARS ($18,000,000)

WHEREAS, The Health and Educational Facilities Board of The Metropolitan
Government of Nashville and Davidson County, Tennessee (the "Governmental Lender"), is a
public, nonprofit corporation organized and existing under, and by virtue of the provisions of
Part 3 of Chapter 101 of Title 48 of the Tennessee Code Annotated, as amended (the "Act");

WHEREAS, the purpose of said Act, as stated therein, is to authorize the incorporation in
the several municipalities in the State of Tennessee of public corporations to finance, refinance,
acquire, own, lease, and/or dispose of projects to promote and maintain and increase commerce,
welfare, health, housing, education and prosperity of the people of the State of Tennessee;

WHEREAS, the Governmental Lender is authorized by the Act to, among other things,
issue, sell, and deliver revenue notes and revenue bonds, and to use the proceeds therefrom for,
among other things, financing, refinancing, acquiring, improving, constructing, equipping,
owning, leasing and disposing of properties for the purpose of enabling certain types of
institutions as described in the Act, to provide facilities in order to promote the welfare, health,
housing, education, prosperity and living conditions of the people of the State of Tennessee;

WHEREAS, ECG Old Hickory, LP, a Tennessee limited partnership (the "Borrower™)
has requested the Governmental Lender to issue $18,000,000 in aggregate principal amount of its
Multifamily Housing Revenue Note (Robinson Flats Apartments Project) Series 2017 (the
"Governmental Note") and to lend the proceeds of the sale of the Governmental Note to finance
(i) the acquisition, construction and equipping of an approximately 210 unit multifamily housing
facility located at 1205 and 1213 Robinson Road, Old Hickory, Davidson County, Tennessee
(the "Project™) and (ii) to pay issuance costs.

WHEREAS, the Governmental Lender desires to definitively authorize and approve, the
issuance, execution, sale, and delivery of the Governmental Note to be dated as of the date of
issuance and delivery, or such other date as may be determined by the officers of the Board
executing the Governmental Note, in an aggregate principal amount not to exceed Eighteen
Million Dollars ($18,000,000), or such lesser aggregate amount as may be determined by the
officers of the Governmental Lender executing the Governmental Note;

WHEREAS, the Governmental Lender hereby determines that the issuance of the
Governmental Note, and the loan of the proceeds thereof to the Borrower for the above purposes,
will be in accordance with the provisions, and will further the purposes and the policies of the
Act;

WHEREAS, in order to obtain funds to finance and carry out the foregoing, the
Governmental Lender will issue the Governmental Note to Pinnacle Bank (the "Initial Funding
Lender™), pursuant to the terms of a Funding Loan Agreement (the "Funding Loan Agreement™)
by and among the Governmental Lender, the Initial Funding Lender and U.S. Bank National
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Association, as fiscal agent (the "Fiscal Agent™) dated as of November 1, 2017 and will deliver
the proceeds of the Governmental Note to the Fiscal Agent;

WHEREAS, the Governmental Lender, the Fiscal Agent and the Borrower will enter into
a Project Loan Agreement of even date with the Funding Loan Agreement (the "Project Loan
Agreement") specifying the terms and conditions pursuant to which the Governmental Lender
will loan the proceeds of the sale of the Governmental Note to the Borrower for the purposes set
forth above;

WHEREAS, to further evidence its obligations under the Project Loan Agreement, the
Borrower will execute a Project Note (the "Project Note™) in the original principal amount of
$18,000,000 or such lesser amount equal to the principal amount of the Governmental Note as
issued;

WHEREAS, the principal of, and the premium, if any, and interest on, the Governmental
Note will be payable solely and exclusively from payments to be made by the Borrower under
the provisions of the Project Loan Agreement and the Project Note;

WHEREAS, amounts due under the Project Note and Project Loan Agreement will be
secured by a Multifamily Deed of Trust, Assignment of Rents and Security Agreement (the
“Deed of Trust”) executed by the Borrower to a trustee for the benefit of the Governmental
Lender,

WHEREAS, at least 40% of the units in the Project will be set aside for persons of low
income (having income less than 60% of the median area income) pursuant to a Land Use
Restriction Agreement by and among the Governmental Lender, the Fiscal Agent and the
Borrower (the "Land Use Restriction Agreement");

WHEREAS, it is proposed that in order to accomplish the issuance, sale and delivery of
the Governmental Note and properly to secure the payment of the principal thereof and
redemption premium (if any) and interest thereon, the Governmental Lender should authorize the
issuance and sale of the Governmental Note and the execution and delivery of the documents
hereinabove referred to; and

WHEREAS, in consideration for the Initial Funding Lender's purchase of the
Governmental Note, and as further security for the payment of the principal and the interest on
the Governmental Note, the Governmental Lender will assign to the Fiscal Agent, pursuant to the
Funding Loan Agreement and an assignment of the Project Note, all of the right, title, and
interest of the Governmental Lender (excepting only certain Unassigned Rights as specified in
the Funding Loan Agreement) in and to the Project Loan Agreement and the Project Note and
the Governmental Lender will assign all of its right, title, and interest in the Deed of Trust
(excepting its Unassigned Rights) to the Fiscal Agent pursuant to an Assignment of Project
Mortgage (the "Mortgage Assignment");

WHEREAS, the following documents have been presented to the Governmental Lender
for approval in connection with the issuance, sale, and delivery of the Governmental Note:

(1)  The proposed form of the Funding Loan Agreement;
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2 The proposed form of the Governmental Note;

3) The proposed form of the Project Loan Agreement;

4) The proposed form of the Project Note;

(5) The proposed form of the Land Use Restriction Agreement; and
(6) The proposed form of the Mortgage Assignment.

WHEREAS, it appears to the Governmental Lender that all of such documents are in due
form and that the execution, delivery, and implementation thereof, and the execution, issuance,
and delivery of the Governmental Note, will facilitate and further the purposes of the Act;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE AS
FOLLOWS:

1. Findings with Respect to the Governmental Note. The Governmental Lender
hereby finds that the issuance of the Governmental Note will contribute to the general welfare,
prosperity, health, education and living conditions of the people of the State of Tennessee.

2. Authorization of the Issuance of the Governmental Note. Under and pursuant to
the provisions of the Act, the Governmental Lender hereby authorizes the execution, issuance,
sale, and delivery of the Governmental Note to the Initial Funding Lender in consideration of
payment therefor in accordance with the provisions of the Funding Loan Agreement, the
proceeds of the sale thereof to be used for the purposes specified in the preamble hereto.

3. Approval of the Governmental Note. The form, content, and provisions of the
Governmental Note, as presented to this meeting of the Board of Directors of the Governmental
Lender, subject to appropriate insertions and revisions, are in all particulars hereby approved,
and the Chairman and Vice Chairman, or either of them, and the Secretary and Assistant
Secretary, or either of them, are hereby authorized, empowered, and directed to execute, attest,
and deliver to the Initial Funding Lender, the Governmental Note in consideration of payment
therefor in the name and on behalf of the Governmental Lender, such Governmental Note to be
in substantially the form now before this meeting of the Board of Directors of the Governmental
Lender, or with such changes therein as shall be approved by the officers of the Governmental
Lender executing the same, their execution thereof to constitute conclusive evidence of their
approval of any and all such changes or revisions and, when the Governmental Note shall be
executed, attested, and delivered in the manner contemplated herein, in the aggregate principal
amount of Eighteen Million Dollars ($18,000,000), or such lesser aggregate amount as may be
determined by the officers of the Governmental Lender executing the same, such signatures
constituting conclusive approval of the final form of the Governmental Note.

4. Approval of the Funding Loan Agreement. The form, content, and provisions of
the Funding Loan Agreement, as presented to this meeting of the Board of Directors of the
Governmental Lender, are in all particulars approved, and the Chairman and Vice Chairman, or
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either of them, and the Secretary and Assistant Secretary, or either of them, are hereby
authorized, empowered, and directed to execute, acknowledge, and deliver said Funding Loan
Agreement in the name, and on behalf, of the Governmental Lender.

The Funding Loan Agreement is to be in substantially the form now before this meeting
of the Board of Directors of the Governmental Lender, or with such changes therein as shall be
approved by the officers of the Governmental Lender executing the same, their execution thereof
to constitute conclusive evidence of their approval of any and all such changes or revisions.

The officers of the Governmental Lender are hereby authorized, empowered, and
directed, from and after the execution and delivery of the Funding Loan Agreement, to do all acts
and things, and execute all documents, as may be necessary or convenient to carry out, and
comply with, the provisions of said Funding Loan Agreement, as executed and delivered.

5. Approval of the Project Loan Agreement. The form, content, and provisions of
the Project Loan Agreement, as presented to this meeting of the Board of Directors of the
Governmental Lender, are in all particulars approved, and the Chairman and Vice Chairman, or
either of them, and the Secretary and Assistant Secretary, or either of them, are hereby
authorized, empowered, and directed to execute, acknowledge, and deliver said Project Loan
Agreement in the name, and on behalf, of the Governmental Lender.

The Project Loan Agreement is to be in substantially the form now before this meeting of
the Board of Directors of the Governmental Lender, or with such changes therein as shall be
approved by the officers of the Governmental Lender executing the same, their execution thereof
to constitute conclusive evidence of their approval of any and all such changes or revisions.

The officers of the Governmental Lender are hereby authorized, empowered, and
directed, from and after the execution and delivery of the Project Loan Agreement, to do all acts
and things, and execute all documents, as may be necessary or convenient to carry out, and
comply with, the provisions of said Project Loan Agreement, as executed and delivered.

6. Approval of the Land Use Restriction Agreement. The form, content, and
provisions of the Land Use Restriction Agreement, as presented to this meeting of the Board of
Directors of the Governmental Lender, are in all particulars approved, and the Chairman and
Vice Chairman, or either of them, and the Secretary and Assistant Secretary, or either of them,
are hereby authorized, empowered, and directed to execute, acknowledge, and deliver said Land
Use Restriction Agreement in the name, and on behalf, of the Governmental Lender.

The Land Use Restriction Agreement is to be in substantially the form now before this
meeting of the Board of Directors of the Governmental Lender, or with such changes therein as
shall be approved by the officers of the Governmental Lender executing the same, their
execution thereof to constitute conclusive evidence of their approval of any and all such changes
or revisions.

The officers of the Governmental Lender are hereby authorized, empowered, and
directed, from and after the execution and delivery of the Land Use Restriction Agreement to do
all acts and things, and execute all documents, as may be necessary or convenient to carry out,
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and comply with, the provisions of said Land Use Restriction Agreement, as executed and
delivered.

7. Approval of the Mortgage Assignment. The form, content, and provisions of the
Mortgage Assignment, as presented to this meeting of the Board of Directors of the
Governmental Lender, are in all particulars approved, and the Chairman and Vice Chairman, or
either of them, and the Secretary and Assistant Secretary, or either of them, are hereby
authorized, empowered, and directed to execute, acknowledge, and deliver said Mortgage
Assignment in the name, and on behalf, of the Governmental Lender.

The Mortgage Assignment is to be in substantially the form now before this meeting of
the Board of Directors of the Governmental Lender, or with such changes therein as shall be
approved by the officers of the Governmental Lender executing the same, their execution thereof
to constitute conclusive evidence of their approval of any and all such changes or revisions.

The officers of the Governmental Lender are hereby authorized, empowered, and
directed, from and after the execution and delivery of the Mortgage Assignment to do all acts
and things, and execute all documents, as may be necessary or convenient to carry out, and
comply with, the provisions of said Mortgage Assignment, as executed and delivered.

8. Approval of the Project Note. The form, content and provisions of the proposed
Project Note, as presented to this meeting of the Board of Directors of the Governmental Lender,
are in all particulars approved. The officers of the Governmental Lender are hereby authorized,
empowered, and directed, to assign the Project Note to the Fiscal Agent.

9. Miscellaneous Acts. The officers of the Governmental Lender as set forth above
are hereby authorized, empowered, and directed to do any and all such acts and things, and to
execute, acknowledge, deliver, and, if applicable, file or record, or cause to be filed or recorded,
in any appropriate public offices, all such documents, instruments, and certifications, in addition
to those acts, things, documents, instruments, and certifications hereinbefore authorized and
approved, as may, in their discretion, be necessary or desirable to implement or comply with the
intent of this Resolution, or any of the documents herein authorized and approved, for the
authorization, issuance, and delivery by the Governmental Lender of the Governmental Note.

10. Limited Obligation and Liability. The Governmental Note, and the interest
payable thereon, are limited obligations of the Governmental Lender, and shall not be deemed to
constitute a general debt or liability of the Governmental Lender, but shall be payable solely
from such special sources and funds provided therefor in accordance with the provisions thereof.

Neither The Metropolitan Government of Nashville and Davidson County, Tennessee
(the "Metropolitan Government™) nor the State of Tennessee, nor any other political subdivision
thereof, shall be liable for the payment of the principal of, or the interest on, the Governmental
Note, or for the performance of any pledge, mortgage, obligation, agreement, or certification, of
any kind whatsoever of the Governmental Lender, and neither the Governmental Note nor any of
the pledges, mortgages, agreements, obligations, or certifications of the Governmental Lender
shall be construed to constitute an indebtedness of the Metropolitan Government, or any other
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political subdivision thereof, within the meaning of any constitutional or statutory provisions
whatsoever.

No recourse under, or upon, any statement, obligation, covenant, agreement, or
certification, contained in any of the foregoing documents, including, without limitation, the
Governmental Note and the Funding Loan Agreement, or in any other document or certification
whatsoever, or under any judgment obtained against the Governmental Lender or by the
enforcement of any assessment or by any legal or equitable proceeding or by virtue of any
constitution or statute or otherwise, or under any circumstances, under or independent of the
foregoing documents, including, without limitation the Governmental Note and the Funding
Loan Agreement; or any other document or certification, whatsoever, shall be had against any
incorporator, member, director, or officer, as such, past, present, or future, of the Governmental
Lender, either directly or through the Governmental Lender, or otherwise, for the payment for, or
to, the Governmental Lender, or any receiver thereof, or from, or to, the owner of the
Governmental Note, for any sum that may be due and unpaid by the Governmental Lender upon
the Governmental Note or the interest payable thereon. Any and all personal liability of every
nature, whether at common law or in equity or by statute or by constitution or otherwise, of any
such incorporator, member, director, or officer, as such, to respond by reason of any act or
omission on his or her part or otherwise for, directly or indirectly, the payment for, or to, the
Governmental Lender or any receiver thereof, or for, or to, the owner of the Governmental Note,
of the principal of, or the premium, if any, or interest on, the Governmental Note, shall be
deemed to have been waived and released as a condition of, and consideration for, the execution
of the aforesaid documents and the issuance of the Governmental Note.

11.  Compliance with Open Meeting Requirements. It is found and determined that all
formal actions of the Governmental Lender concerning and relating to the adoption of this
Resolution were adopted in an open meeting of the Governmental Lender, and that all
deliberations of the Governmental Lender that resulted in those formal actions were in meetings
open to the public pursuant to the requirements of Sections 8-44-101 et seq. and Section 48-101-
307(h), Tennessee Code Annotated, as amended.

12.  Captions. The captions or headings in this Resolution are for convenience only
and shall in no way define, limit, or describe the scope or intent of any provision hereof.

13.  Partial Invalidity. If any one or more of the provisions of this Resolution shall be
held invalid, illegal, or unenforceable in any respect, by final decree of any court of lawful
jurisdiction, such invalidity, illegality, or unenforceability shall not affect any other provision
hereof, but this Resolution shall be construed the same as if such invalid, illegal, or
unenforceable provision had never been contained herein, or therein, as the case may be.

14, Conflicting Resolutions Repealed. All resolutions or parts thereof in conflict
herewith, are, to the extent of such conflict, hereby repealed, and this Resolution shall take effect
from and after its adoption.

Approved and adopted this 14th day of November, 2017.
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THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE
METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON
COUNTY, TENNESSEE

By:

Stephen L. Meyer, Chairman

ATTEST:

By:

Richard L. Brown, Secretary

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Batts, seconded by Mr. Moth, that the above Resolution be
adopted, such Resolution was unanimously adopted, all members present voting thereon.

The Chairman then recognized Pete Ezell of Baker Donelson who requested on behalf of
ECG Wedgewood, LP, a Tennessee limited partnership, that the Board of Directors of the
Corporation approve all documents and matters necessary or desirable in connection with the
issuance of not to exceed $22,000,000 Collateralized Multifamily Housing Bonds (Twelfth and
Wedgewood Apartments Project) Series 2017, the proceeds of the sale thereof to be loaned to
ECG Wedgewood, LP, to finance the acquisition, construction and equipping of an
approximately 153 unit residential rental housing project to be located at or near 12" Avenue
South and Wedgewood Avenue in Nashville, Davidson County, Tennessee. John Shepard of
Elmington Capital Group stated these new, to be constructed units were part of an initiative with
the Metropolitan Government to provide more work-force housing. Mr. Shepard explained that
the financing would consist of the issuance of short term bonds with the permanent long term
financing to be provided by HUD.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION AUTHORIZING AND APPROVING ALL DOCUMENTS,
INSTRUMENTS, ACTIONS, AND MATTERS NECESSARY OR APPROPRIATE FOR, OR
PERTAINING TO, THE ISSUANCE, SALE, AND DELIVERY BY THE HEALTH AND
EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY, TENNESSEE OF ITS COLLATERALIZED
MULTIFAMILY HOUSING BONDS (TWELFTH & WEDGEWOOD APARTMENTS
PROJECT) SERIES 2017, IN THE AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED
TWENTY-TWO MILLION DOLLARS ($22,000,000)

WHEREAS, The Health and Educational Facilities Board of The Metropolitan
Government of Nashville and Davidson County, Tennessee (the "Issuer"), is a public, nonprofit
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corporation organized and existing under, and by virtue of the provisions of Part 3 of Chapter
101 of Title 48 of the Tennessee Code Annotated, as amended (the "Act");

WHEREAS, the purpose of said Act, as stated therein, is to authorize the incorporation in
the several municipalities in the State of Tennessee of public corporations to finance, refinance,
acquire, own, lease, and/or dispose of projects to promote and maintain and increase commerce,
welfare, health, housing, education and prosperity of the people of the State of Tennessee;

WHEREAS, the Issuer is authorized by the Act to, among other things, issue, sell, and
deliver revenue notes, and to use the proceeds therefrom for, among other things, financing,
refinancing, acquiring, improving, constructing, equipping, owning, leasing and disposing of
properties for the purpose of enabling certain types of institutions as described in the Act, to
provide facilities in order to promote the welfare, health, housing, education, prosperity and
living conditions of the people of the State of Tennessee;

WHEREAS, ECG Wedgewood, LP, a Tennessee limited partnership (the "Borrower")
has requested the Issuer to issue $22,000,000 in aggregate principal amount of its Collateralized
Multifamily Housing Bonds (Twelfth & Wedgewood Apartments Project) Series 2017 (the
"Bonds") and to lend the proceeds of the sale of the Bonds to finance (i) the acquisition,
construction and equipping of a 153-unit residential rental housing project or near 12th Avenue
South and Wedgewood Avenue in Nashville, Davidson County, Tennessee and known as
Twelfth & Wedgewood Apartments (the "Project™) and (ii) to pay issuance costs.

WHEREAS, the Issuer desires to definitively authorize and approve, the issuance,
execution, sale, and delivery of the Bonds to be dated as of the date of issuance and delivery, or
such other date as may be determined by the officers of the Board executing the Bonds, in an
aggregate principal amount not to exceed Twenty-Two Million Dollars ($22,000,000), or such
lesser aggregate amount as may be determined by the officers of the Issuer executing the Bonds;

WHEREAS, the Issuer hereby determines that the issuance of the Bonds, and the loan of
the proceeds thereof to the Borrower for the above purposes, will be in accordance with the
provisions, and will further the purposes and the policies of the Act;

WHEREAS, in order to obtain funds to finance and carry out the foregoing, the Issuer
will issue the Bonds pursuant to the terms of a Trust Indenture to be dated as of November 1,
2017, or such later date (the "Indenture™), between the Issuer and Regions Bank, as Trustee (the
"Trustee"); and

WHEREAS, contemporaneously with the execution of the Bonds, the Issuer and the
Borrower will enter into a Loan Agreement (the "Loan Agreement"), of even date with the
Bonds, specifying the terms and conditions pursuant to which the Issuer will loan the proceeds of
the sale of the Bonds to the Borrower for the purposes set forth above;

WHEREAS, to further evidence its obligations under the Loan Agreement, the Borrower
will execute a Promissory Note of even date with the Bonds (the "Promissory Note") in the
original principal amount of $22,000,000 or such lesser amount equal to the principal amount of
the Bonds as issued;
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WHEREAS, the principal of, and the premium, if any, and interest on, the Bonds will be
payable solely and exclusively from payments to be made by the Borrower under the provisions
of the Loan Agreement and the Promissory Note;

WHEREAS, the Borrower has proposed that the Bonds be sold to Raymond James &
Associates, Inc. (the "Underwriter") under the terms of a Bond Purchase Agreement by and
among the Issuer, the Underwriter and the Borrower (the "Bond Purchase Agreement™);

WHEREAS, at least 40% of the units in the Project will be set aside for persons of low
income (having income less than 60% of the median area income) pursuant to a Land Use
Restriction Agreement by and among the Issuer, the Trustee and the Borrower (the "Land Use
Restriction Agreement™);

WHEREAS, it is proposed that in order to accomplish the issuance, sale and delivery of
the Bonds and properly to secure the payment of the principal thereof and redemption premium
(if any) and interest thereon, the Issuer should authorize the issuance and sale of the Bonds and
the execution and delivery of the documents hereinabove referred to; and

WHEREAS, in consideration for the Underwriter’s purchase of the Bonds, and as further
security for the payment of the principal and the interest on the Bonds, the Issuer will assign to
the Trustee, pursuant to the Indenture, all of the right, title, and interest of the Issuer (excepting
only certain rights as specified in such Indenture) in and to the Loan Agreement and the
Promissory Note;

WHEREAS, the following documents have been presented to the Issuer for approval in
connection with the issuance, sale, and delivery of the Bonds:

1) The proposed form of the Indenture;

(2)  The proposed form of the Loan Agreement;

3) The proposed form of the Bonds;

(4)  The proposed form of the Promissory Note;

(5) The proposed form of the Land Use Restriction Agreement; and
(6) The proposed form of the Bond Purchase Agreement.

WHEREAS, it appears to the Issuer that all of such documents are in due form and that
the execution, delivery, and implementation thereof, and the execution, issuance, and delivery of
the Bonds, will facilitate and further the purposes of the Act;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE AS
FOLLOWS:
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1. Findings with Respect to the Bonds. The Issuer hereby finds that the issuance of
the Bonds will contribute to the general welfare, prosperity, health, education and living
conditions of the people of the State of Tennessee.

2. Authorization of the Issuance of the Bonds. Under and pursuant to the provisions
of the Act, the Issuer hereby authorizes the execution, issuance, sale, and delivery of the Bonds
to the Underwriter in consideration of payment therefor in accordance with the provisions of the
Bond Purchase Agreement, the proceeds of the sale thereof to be used for the purposes specified
in the preamble hereto.

3. Approval of the Loan Agreement. The form, content, and provisions of the Loan
Agreement, as presented to this meeting of the Board of Directors of the Issuer, are in all
particulars approved, and the Chairman and Vice Chairman, or either of them, and the Secretary
and Assistant Secretary, or either of them, are hereby authorized, empowered, and directed to
execute, acknowledge, and deliver said Loan Agreement in the name, and on behalf, of the
Issuer.

The Loan Agreement is to be in substantially the form now before this meeting of the
Board of Directors of the Issuer, or with such changes therein as shall be approved by the
officers of the Issuer executing the same, their execution thereof to constitute conclusive
evidence of their approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Loan Agreement, to do all acts and things, and execute all
documents, as may be necessary or convenient to carry out, and comply with, the provisions of
said Loan Agreement, as executed and delivered.

4. Approval of the Indenture. The form, content, and provisions of the Indenture, as
presented to this meeting of the Board of Directors of the Issuer, are in all particulars approved,
and the Chairman and Vice Chairman, or either of them, and the Secretary and Assistant
Secretary, or either of them, are hereby authorized, empowered, and directed to execute,
acknowledge, and deliver said Indenture in the name, and on behalf, of the Issuer.

The Indenture is to be in substantially the form now before this meeting of the Board of
Directors of the Issuer, or with such changes therein as shall be approved by the officers of the
Issuer executing the same, their execution thereof to constitute conclusive evidence of their
approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Indenture, to do all acts and things, and execute all documents,
as may be necessary or convenient to carry out, and comply with, the provisions of said
Indenture, as executed and delivered.

5. Approval of the Bonds. The form, content, and provisions of the Bonds, as
presented to this meeting of the Board of Directors of the Issuer, subject to appropriate insertions
and revisions, are in all particulars hereby approved, and the Chairman and Vice Chairman, or
either of them, and the Secretary and Assistant Secretary, or either of them, are hereby
authorized, empowered, and directed to execute, attest, and deliver to the Underwriter, the Bonds
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in consideration of payment therefor in the name and on behalf of the Issuer, such Bonds to be in
substantially the form now before this meeting of the Board of Directors of the Issuer, or with
such changes therein as shall be approved by the officers of the Issuer executing the same, their
execution thereof to constitute conclusive evidence of their approval of any and all such changes
or revisions and, when the Bonds shall be executed, attested, and delivered in the manner
contemplated herein, in the aggregate principal amount of Twenty-Two Million Dollars
($22,000,000), or such lesser aggregate amount as may be determined by the officers of the
Issuer executing the same, such signatures constituting conclusive approval of the final form of
the Bonds.

6. Approval of the Bond Purchase Agreement; Sale of Bonds. The form, content,
and provisions of the Bond Purchase Agreement, as presented to this meeting of the Board of
Directors of the Issuer, are in all particulars approved, and the Chairman and Vice Chairman, or
either of them, and the Secretary and Assistant Secretary, or either of them, are hereby
authorized, empowered, and directed to execute, acknowledge, and deliver said Bond Purchase
Agreement in the name, and on behalf, of the Issuer.

The Bond Purchase Agreement is to be in substantially the form now before this meeting
of the Board of Directors of the Issuer, or with such changes therein as shall be approved by the
officers of the Issuer executing the same, their execution thereof to constitute conclusive
evidence of their approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Bond Purchase Agreement to do all acts and things, and
execute all documents, as may be necessary or convenient to carry out, and comply with, the
provisions of said Bond Purchase Agreement, as executed and delivered.

7. Approval of the Land Use Restriction Agreement. The form, content, and
provisions of the Land Use Restriction Agreement, as presented to this meeting of the Board of
Directors of the Issuer, are in all particulars approved, and the Chairman and Vice Chairman, or
either of them, and the Secretary and Assistant Secretary, or either of them, are hereby
authorized, empowered, and directed to execute, acknowledge, and deliver said Land Use
Restriction Agreement in the name, and on behalf, of the Issuer.

The Land Use Restriction Agreement is to be in substantially the form now before this
meeting of the Board of Directors of the Issuer, or with such changes therein as shall be
approved by the officers of the Issuer executing the same, their execution thereof to constitute
conclusive evidence of their approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Land Use Restriction Agreement to do all acts and things, and
execute all documents, as may be necessary or convenient to carry out, and comply with, the
provisions of said Land Use Restriction Agreement, as executed and delivered.

8. Approval of the Promissory Note. The form, content and provisions of the
proposed Promissory Note, as presented to this meeting of the Issuer, are in all particulars
approved.
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9. Approval of Preliminary Official Statement and Official Statement. The form of
the Preliminary Official Statement in connection with the issuance and sale of the Bonds as
presented to this meeting of the Issuer is hereby approved. The Preliminary Official Statement is
hereby "deemed final" by the Issuer within the meaning of Rule 15c2-12 of the Securities
Exchange Commission. The Official Statement shall be in substantially the same form as the
Preliminary Official Statement presented to this meeting, with the insertion of such information
as shall be necessary to reflect the sale of the Bonds on the terms herein authorized.

10. Miscellaneous Acts. The officers of the Issuer as set forth above are hereby
authorized, empowered, and directed to do any and all such acts and things, and to execute,
acknowledge, deliver, and, if applicable, file or record, or cause to be filed or recorded, in any
appropriate public offices, all such documents, instruments, and certifications, in addition to
those acts, things, documents, instruments, and certifications hereinbefore authorized and
approved, as may, in their discretion, be necessary or desirable to implement or comply with the
intent of this Resolution, or any of the documents herein authorized and approved, for the
authorization, issuance, and delivery by the Issuer of the Bonds.

11. Limited Obligation and Liability. The Bonds, and the interest payable thereon, are
limited obligations of the Issuer, and shall not be deemed to constitute a general debt or liability
of the Issuer, but shall be payable solely from such special sources and funds provided therefor
in accordance with the provisions thereof.

Neither The Metropolitan Government of Nashville and Davidson County, Tennessee
(the "Metro Government™) nor the State of Tennessee, nor any other political subdivision thereof,
shall be liable for the payment of the principal of, or the interest on, the Bonds, or for the
performance of any pledge, mortgage, obligation, agreement, or certification, of any kind
whatsoever of the Issuer, and neither the Bonds nor any of the pledges, mortgages, agreements,
obligations, or certifications of the Issuer shall be construed to constitute an indebtedness of the
Metro Government, or any other political subdivision thereof, within the meaning of any
constitutional or statutory provisions whatsoever.

No recourse under, or upon, any statement, obligation, covenant, agreement, or
certification, contained in any of the foregoing documents, including, without limitation, the
Bonds, the Indenture or the Loan Agreement, or in any other document or certification
whatsoever, or under any judgment obtained against the Issuer or by the enforcement of any
assessment or by any legal or equitable proceeding or by virtue of any constitution or statute or
otherwise, or under any circumstances, under or independent of the foregoing documents,
including, without limitation the Bonds, the Indenture and the Loan Agreement; or any other
document or certification, whatsoever, shall be had against any incorporator, member, director,
or officer, as such, past, present, or future, of the Issuer, either directly or through the Issuer, or
otherwise, for the payment for, or to, the Issuer, or any receiver thereof, or from, or to, the owner
of the Bonds, for any sum that may be due and unpaid by the Issuer upon the Bonds or the
interest payable thereon. Any and all personal liability of every nature, whether at common law
or in equity or by statute or by constitution or otherwise, of any such incorporator, member,
director, or officer, as such, to respond by reason of any act or omission on his or her part or
otherwise for, directly or indirectly, the payment for, or to, the Issuer or any receiver thereof, or
for, or to, the owner of the Bonds, of the principal of, or the premium, if any, or interest on, the
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Bonds, shall be deemed to have been waived and released as a condition of, and consideration
for, the execution of the aforesaid documents and the issuance of the Bonds.

12.  Compliance with Open Meeting Requirements. It is found and determined that all
formal actions of the Issuer concerning and relating to the adoption of this Resolution were
adopted in an open meeting of the Issuer, and that all deliberations of the Issuer that resulted in
those formal actions were in meetings open to the public pursuant to the requirements of
Sections 8-44-101 et seq. and Section 48-101-307(h), Tennessee Code Annotated, as amended.

13.  Captions. The captions or headings in this Resolution are for convenience only
and shall in no way define, limit, or describe the scope or intent of any provision hereof.

14.  Partial Invalidity. If any one or more of the provisions of this Resolution shall be
held invalid, illegal, or unenforceable in any respect, by final decree of any court of lawful
jurisdiction, such invalidity, illegality, or unenforceability shall not affect any other provision
hereof, but this Resolution shall be construed the same as if such invalid, illegal, or
unenforceable provision had never been contained herein, or therein, as the case may be.

15.  Conflicting Resolutions Repealed. All resolutions or parts thereof in conflict
herewith, are, to the extent of such conflict, hereby repealed, and this Resolution shall take effect
from and after its adoption.

Approved and adopted this 14th day of November, 2017.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE
METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON
COUNTY, TENNESSEE

By:

Stephen L. Meyer, Chairman

ATTEST:

By:

Richard L. Brown, Secretary

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Moth, seconded by Ms. Tinney, that the above Resolution be
adopted, such Resolution was unanimously adopted, all members present voting thereon.

The Chairman then recognized David Iskowitz of LSA Capital who requested on behalf
of LSA Grier Haynes Garden, LLC, a Tennessee limited liability company, that the Board of
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Directors of the Corporation approve all documents and matters necessary or desirable in
connection with the issuance of not to exceed $28,500,000 Collateralized Multifamily Housing
Bonds (Haynes Garden Apartments Project) Series 2017, the proceeds of the sale thereof to be
loaned to LSA Grier Haynes Garden, LLC, to finance a portion of the costs of the acquisition
and rehabilitation of an approximately 208 unit multifamily housing facility at or near 2715
Whites Creek Pike, Nashville, Davidson County, Tennessee. Mr. Iskovitz discussed the
proposed rehabilitation for the facility and the existing tenant base. Mr. Iskovitz stated the
financing consisted of the issuance of short term bonds with the permanent long term financing
to be provided by HUD.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION AUTHORIZING AND APPROVING ALL DOCUMENTS, INSTRUMENTS,
ACTIONS, AND MATTERS NECESSARY OR APPROPRIATE FOR, OR PERTAINING TO,
THE ISSUANCE, SALE, AND DELIVERY BY THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE METROPOLITAN GOVERNMENT OF NASHVILLE AND
DAVIDSON COUNTY, TENNESSEE, OF ITS COLLATERALIZED MULTIFAMILY
HOUSING BONDS (HAYNES GARDEN APARTMENTS PROJECT) SERIES 2017 IN THE
AGGREGATE PRINCIPAL AMOUNT OF NOT TO EXCEED TWENTY-EIGHT MILLION
FIVE HUNDRED THOUSAND DOLLARS ($28,500,000)

WHEREAS, The Health and Educational Facilities Board of The Metropolitan
Government of Nashville and Davidson County, Tennessee (the "Issuer"), is a public, nonprofit
corporation organized and existing under, and by virtue of, the provisions of Title 48, Chapter
101, Part 3, Tennessee Code Annotated, as amended (the "Act");

WHEREAS, the purpose of said Act, as stated therein, is to authorize the incorporation in
the several municipalities in the State of Tennessee of public corporations to finance, acquire,
own, lease, and/or dispose of properties to the end that such corporations may be able to, among
other things, promote the health and higher education of the people of the State and maintain and
increase commerce, welfare, prosperity, and the health and living conditions of, and increase the
quantity of housing available for, the people of the State of Tennessee;

WHEREAS, the Issuer is authorized by the Act to, among other things, issue, sell, and
deliver revenue notes and revenue bonds, and to use the proceeds therefrom for, among other
things, financing, acquiring, improving, constructing, equipping, owning, leasing, and disposing
of properties for the purpose of enabling certain types of entities to provide facilities, including
multifamily housing facilities, in order to promote the welfare, prosperity, health, and living
conditions of the people of the State of Tennessee;

WHEREAS, LSA Grier Haynes Garden, LLC, a Tennessee limited liability company (the
"Borrower"), has now requested that the Issuer authorize the issuance of revenue bonds, the
proceeds of the sale thereof to be loaned to the Borrower for the purpose of financing a portion
of the costs of the acquisition and rehabilitation of an approximately 208 unit multifamily
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housing facility located at or near 2715 Whites Creek Pike, Nashville, Davidson County,
Tennessee (such multifamily housing facility being herein called the "Project™);

WHEREAS, the Issuer has previously approved on a preliminary basis the issuance of
revenue bonds for the Project in the aggregate principal amount of Twenty-Eight Million Five
Hundred Thousand Dollars ($28,500,000);

WHEREAS, the Issuer desires to now definitively authorize and approve, the issuance,
execution, sale, and delivery, of its interest bearing Collateralized Multifamily Housing Bonds
(Haynes Garden Apartments Project) Series 2017 (the "Bonds™), to be dated the date of original
issuance and delivery, or such other date and series designation as may be determined by the
officers of the Issuer executing the Bonds, in the aggregate principal amount of Twenty-Eight
Million Five Hundred Thousand Dollars ($28,500,000), or such lesser aggregate amount as may
be determined by the officers of the Issuer executing the Bonds, said Bonds to be issued under
and secured by a Trust Indenture (the "Indenture™), to be dated as of December 1, 2017, or such
other date as may be determined by the officers of the Issuer executing the Indenture, from the
Issuer to U.S. Bank National Association, as trustee (the "Trustee"), the proceeds of the sale of
said Bonds to be loaned to the Borrower for the purpose of financing a portion of the costs of the
Project;

WHEREAS, the Issuer hereby finds and determines that the issuance of the Bonds, and
the loan of the proceeds thereof to the Borrower for the above purposes, will be in accordance
with the provisions, and will further the purposes and the policies, of the Act;

WHEREAS, contemporaneously with the execution of the Indenture, the Issuer and the
Borrower, will enter into a loan agreement (the "Loan Agreement™), to be dated of even date
with the Indenture, specifying the terms and conditions pursuant to which the Issuer will loan the
proceeds of the sale of the Bonds to the Borrower for the purposes hereinbefore discussed;

WHEREAS, to evidence such loan, the Borrower will execute and deliver that certain
Promissory Note (the "Note™), from the Borrower to the order of the Trustee;

WHEREAS, the Borrower will also execute and deliver that certain Land Use Restriction
Agreement (the "Regulatory Agreement™), to be dated as of December 1, 2017, or such other
date as may be determined by the officers of the Issuer executing the Regulatory Agreement, by
and among the Borrower, the Issuer, and the Trustee;

WHEREAS, the principal of, and the premium, if any, and interest on, the Bonds will be
payable solely and exclusively (i) from loan payments to be made by the Borrower under the
provisions of the Note, and (ii) from funds held by the Trustee pursuant to the Indenture and
available for such purpose;

WHEREAS, as further security for the payment of the principal and the interest on the
Bonds, the Issuer will assign under the Indenture to the Trustee, all of the right, title, and interest
of the Issuer (excepting only certain rights as specified in such Indenture) in and to the Loan
Agreement, including the Note;
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WHEREAS, Raymond James & Associates, Inc. (the "Underwriter”) is expected to
initially purchase the Bonds in accordance with the provisions of that certain Bond Purchase
Agreement (the "Bond Purchase Agreement™), dated as of the date of the sale of the Bonds, by
and among the Issuer, the Borrower, and the Underwriter;

WHEREAS, the following documents have been presented to the Issuer for approval in
connection with the issuance, sale, and delivery of the Bonds:

(1)  The proposed form of the Indenture;
(2)  The proposed form of the Bonds;
(3)  The proposed form of the Loan Agreement, including the proposed form
of the Note;

(4)  The proposed form of the Regulatory Agreement;
(5)  The proposed form of the Bond Purchase Agreement; and,

(6)  The proposed form of a preliminary official statement (the "Preliminary Official
Statement™); and,

WHEREAS, it appears to the Issuer that all of such documents are in due form and that
the execution, delivery, and implementation thereof, and the execution, issuance, and delivery of
the Bonds will facilitate and further the purposes of the Act.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE, AS
FOLLOWS:

Section 1. Findings with Respect to the Project. The Issuer hereby finds that the
issuance of the Bonds will contribute to the general welfare, prosperity, health, and living
conditions of the people of the State of Tennessee.

Section 2. Authorization of the Issuance of the Bonds. Under and pursuant to the
provisions of the Act, and in consideration of payment therefor, the Issuer hereby authorizes the
execution, issuance, sale, and delivery to the Underwriter in consideration of payment therefor of
the Bonds, the proceeds of the sale thereof to be used for the purposes specified in the preamble
hereto.

Section 3. Approval of the Indenture. The form, content, and provisions of the
Indenture, as presented to this meeting of the Board of Directors of the Issuer, are in all
particulars approved, and the Chairman and the Vice Chairman, or either of them, and the
Secretary and any Assistant Secretary, or any of them, of the Issuer are hereby authorized,
empowered, and directed to execute, acknowledge, and deliver said Indenture in the name, and
on behalf, of the Issuer.

The Indenture is to be in substantially the form now before this meeting of the Board of
Directors of the Issuer, or with such changes therein as shall be approved by the officers of the
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Issuer executing the same, their execution thereof to constitute conclusive evidence of their
approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Indenture, to do all acts and things, and execute all documents,
as may be necessary or convenient to carry out, and comply with, the provisions of said
Indenture, as executed and delivered.

Section 4. Approval of the Bonds. The form, content, and provisions of the Bonds,
as set forth in the Indenture and as presented to this meeting of the Issuer, subject to appropriate
insertions and revisions, are in all particulars hereby approved, and the appropriate officers of the
Issuer are hereby authorized, empowered, and directed to execute, attest, and deliver to the
Trustee for authentication, and thereafter, to deliver, or cause to be delivered, the Bonds in
consideration of payment therefor in the name and on behalf of the Issuer, such Bonds to be in
substantially the form now before this meeting of the Board of Directors of the Issuer, or with
such changes therein as shall be approved by the officers of the Issuer executing the same, their
execution thereof to constitute conclusive evidence of their approval of any and all such changes
or revisions, and, when the Bonds shall be executed, attested, authenticated, and delivered in the
manner contemplated herein, in the aggregate principal amount of Twenty-Eight Million Five
Hundred Thousand Dollars ($28,500,000), or such lesser aggregate amount as may be
determined by the officers of the Issuer executing the same, they shall conclusively be the
approved form of the Bonds.

Section 5. Approval of the Loan Agreement. The form, content, and provisions of
the Loan Agreement, as presented to this meeting of the Board of Directors of the Issuer, are in
all particulars approved, and the Chairman and the Vice Chairman, or either of them, and the
Secretary and any Assistant Secretary, or any of them, of the Issuer are hereby authorized,
empowered, and directed to execute, acknowledge, and deliver said Loan Agreement in the
name, and on behalf, of the Issuer.

The Loan Agreement is to be in substantially the form now before this meeting of the
Board of Directors of the Issuer, or with such changes therein as shall be approved by the
officers of the Issuer executing the same, their execution thereof to constitute conclusive
evidence of their approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Loan Agreement, to do all acts and things, and execute all
documents, as may be necessary or convenient to carry out, and comply with, the provisions of
said Loan Agreement, as executed and delivered.

Section 6. Approval of the Regulatory Agreement. The form, content, and
provisions of the Regulatory Agreement, as presented to this meeting of the Board of Directors
of the Issuer, are in all particulars approved, and the Chairman and the Vice Chairman, or either
of them, and the Secretary and any Assistant Secretary, or any of them, of the Issuer are hereby
authorized, empowered, and directed to execute, acknowledge, and deliver said Regulatory
Agreement in the name, and on behalf, of the Issuer.
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The Regulatory Agreement is to be in substantially the form now before this meeting of
the Board of Directors of the Issuer, or with such changes therein as shall be approved by the
officers of the Issuer executing the same, their execution thereof to constitute conclusive
evidence of their approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Regulatory Agreement, to do all acts and things, and execute all
documents, as may be necessary or convenient to carry out, and comply with, the provisions of
said Regulatory Agreement, as executed and delivered.

Section 7. Approval of the Bond Purchase Agreement. The form, content, and
provisions of the Bond Purchase Agreement, as presented to this meeting of the Board of
Directors of the Issuer, are in all particulars approved, and the Chairman and the Vice Chairman,
or either of them, and the Secretary and any Assistant Secretary, or any of them, of the Issuer are
hereby authorized, empowered, and directed to execute, acknowledge, and deliver said Bond
Purchase Agreement in the name, and on behalf, of the Issuer.

The Bond Purchase Agreement is to be in substantially the form now before this meeting
of the Board of Directors of the Issuer, or with such changes therein as shall be approved by the
officers of the Issuer executing the same, their execution thereof to constitute conclusive
evidence of their approval of any and all such changes or revisions.

The officers of the Issuer are hereby authorized, empowered, and directed, from and after
the execution and delivery of the Bond Purchase Agreement to do all acts and things, and
execute all documents, as may be necessary or convenient to carry out, and comply with, the
provisions of said Bond Purchase Agreement, as executed and delivered.

Section 8. Approval of Preliminary Official Statement and Official Statement. The
form of the Preliminary Official Statement, as presented to this meeting of the Board of Directors
of the Issuer, is hereby approved, and the Issuer hereby consents to the lawful use thereof by the
Underwriter; provided, however, that the Issuer makes no representations as to statements and
information contained therein not furnished by the Issuer. The Preliminary Official Statement is
hereby deemed final as of the date hereof for purposes of Rule 15c¢2-12 promulgated by the
Securities and Exchange Commission. The Issuer hereby authorizes a final Official Statement, to
be in substantially the form of the Preliminary Official Statement now before this meeting of the
Board of Directors of the Issuer, but with such changes therein as may be necessary to reflect the
sale of the Bonds on the terms hereby authorized.

Section 9. Miscellaneous Acts. The appropriate officers of the Issuer are hereby
authorized, empowered, and directed to do any and all such acts and things, and to execute,
acknowledge, deliver, and, if applicable, file or record, or cause to be filed or recorded, in any
appropriate public offices, all such documents, instruments, and certifications, in addition to
those acts, things, documents, instruments, and certifications hereinbefore authorized and
approved, as may, in their discretion, be necessary or desirable to implement or comply with the
intent of this Resolution, or any of the documents herein authorized and approved, for the
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authorization, issuance, and delivery by the Issuer of the Bonds, including execution, delivery,
and filing of Internal Revenue Service Form 8038, a Tax Exemption Agreement, and an
informational statement to be filed with the State of Tennessee.

Section 10.  Limited Obligation and Liability. The Bonds, and the interest payable
thereon, are limited obligations of the Issuer, and shall not be deemed to constitute a general debt
or liability of the Issuer, but shall be payable solely from such special sources and funds
provided therefor in accordance with the provisions thereof and the provisions of the Indenture.

Neither the State of Tennessee, nor any other political subdivision thereof, shall be liable
for the payment of the principal of, or the interest on, the Bonds, or for the performance of any
pledge, mortgage, obligation, agreement, or certification, of any kind whatsoever of the Issuer,
and neither the Bonds, nor any of the pledges, mortgages, agreements, obligations, or
certifications of the Issuer shall be construed to constitute an indebtedness of the State of
Tennessee, or any other political subdivision thereof, within the meaning of any constitutional or
statutory provisions whatsoever.

No recourse under, or upon, any statement, obligation, covenant, agreement, or
certification, contained in any of the foregoing documents, including, without limitation, the
Bonds, and the Indenture; or in any other document or certification whatsoever; or under any
judgment obtained against the Issuer or by the enforcement of any assessment or by any legal or
equitable proceeding or by virtue or any constitution or statute or otherwise, or under any
circumstances, under or independent of the foregoing documents, including, without limitation
the Bonds, and the Indenture; or any other document or certification, whatsoever, shall be had
against any incorporator, member, director, or officer, as such, past, present, or future, of the
Issuer, either directly or through the Issuer, or otherwise, for the payment for, or to, the Issuer, or
any receiver thereof, or from, or to, the owner of the Bonds for any sum that may be due and
unpaid by the Issuer upon the Bonds, or the interest payable thereon. Any and all personal
liability of every nature, whether at common law or in equity or by statute or by constitution or
otherwise, of any such incorporator, member, director, or officer, as such, to respond by reason
of any act or omission on his or her part of otherwise for, directly or indirectly, the payment for,
or to, the Issuer or any receiver thereof, or for, or to, the owners of the Bonds, of the principal of,
or the premium, if any, or interest on, the Bonds shall be deemed to have been waived and
released as a condition of, and consideration for, the execution of the aforesaid documents and
the issuance of the Bonds.

Section 11.  Captions. The captions or headings in this Resolution are for convenience
only and shall in no way define, limit, or describe the scope of intent of any provision hereof.

Section 12.  Partial Invalidity. If any one or more of the provisions of this Resolution,
or of any exhibit or attachment hereto, shall be held invalid, illegal, or unenforceable in any
respect, by final decree of any court of lawful jurisdiction, such invalidity, illegality, or
unenforceability shall not affect any other provision hereof, or of any exhibit or attachment
hereto, but this Resolution, and the exhibits and attachments hereto, shall be construed the same
as if such invalid, illegal, or unenforceable provision had never been contained herein, or therein,
as the case may be.
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Section 13.  Conflicting Resolutions Repealed. All resolutions or parts thereof in
conflict herewith, are, to the extent of such conflict, hereby repealed, and this Resolution shall
take effect from and after its adoption.

Approved and adopted this 14th day of November, 2017.

Chairman
Attest:

Secretary

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Dr. Addae, seconded by Mr. Brown, that the above Resolution be
adopted, such Resolution was unanimously adopted, all members present voting thereon.

The Chairman then recognized Mr. Qian Yuan of the Metropolitan Government Office of
Internal Audit. Mr. Yuan explained the role of his office and that it had opened an audit of the
Corporation to confirm that the activities of the Corporation do not present any risk to the
Metropolitan Government. Mr. Yuan stated that his office had recently met with Ms. Barnett
and that his office would be conducting field work in Ms. Barnett’s office to review public
records of the Corporation. Mr. Yuan also stated his office would be sending a survey to each
Board member in connection with the audit. Ms. Barnett requested the Board members fully
cooperate, and that her office would also be available to assist the auditors as much as necessary
during this process. After questions and discussion by the members of the Board of Directors of
the Corporation, the Chairman thanked Mr. Yuan for addressing the Board.

The Chairman then recognized Ms. Barnett to present, as a matter of information, an
update regarding the procedures followed by the Metropolitan Government and its boards and
commissions concerning their debt reporting practices. First, Ms. Barnett confirmed that the
State of Tennessee does not maintain an online database of the statutorily required Reports of
Debt Obligation filings, and that any requests are subject to the normal procedures for making an
open records request. Then, Ms. Barnett provided detailed information concerning verification of
debt reporting practices with the State of Tennessee Comptroller’s Office of State and Local
Finance; Bob Tuke, counsel to the Industrial Development Board; the Metropolitan Government
Department of Finance; the Metropolitan Government Department of Law; and Bass Berry &
Sims, bond counsel to the Metropolitan Government and certain of its debt issuing entities. Ms.
Barnett also discussed online research attempts to locate publication on the Metropolitan
Government website of any Reports of Debt Obligation, and that no reports were accessible
online. Ms. Barnett also discussed the concerns raised by various stakeholders in the private
activity bond issuance process, and that certain information related to the Board’s private
financings may be viewed by the borrowers as proprietary in nature. After questions and

41



discussion by the members of the Board of Directors of the Corporation, the Chairman thanked
Ms. Barnett for her research on this subject.

There being no further business, upon motion duly made, seconded, and unanimously

adopted, the meeting of the Board of Directors was adjourned.

/s/ Stephen L. Meyer
CHAIRMAN

/s/ Richard L. Brown
SECRETARY
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