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ARKANSAS DEVELOPMENT FINANCE AUTHORITY 

ADFA BOARD OF DIRECTORS 
SPECIAL MEETING  

TUESDAY, AUGUST 27, 2025 
VIA ZOOM 
9:00 AM 

 

ADFA Board Members Present Via Phone or Video: Carey Smith, Chairman; Jon 
Chadwell; Rod Coleman; Stephanie Garner; Alan McVey, (Designee for Jim Hudson, 
Secretary, Department of Finance and Administration); Katelyn Martin; Hugh McDonald, 
Cabinet Secretary of Department of Commerce; George O’Connor; Kirkley Thomas; and 
Kenneth Burleson (Designee for John Thurston, Treasurer, Office of Treasurer of State of 
Arkansas). 
 
ADFA Board Members Absent: Dr. Lee Lane; Seth Mims; Harold Perrin; and Denise 
Sweat. 

 
ADFA Staff Present via Phone or Video: Mark Conine, President of Arkansas 
Development Finance Authority; Robert “Ro” Arrington, Vice President, Homeownership and 

Public Finance; Jake Bleed, General Counsel; Lori Brockway, Federal Housing Program 

Manager; Kimmy Helble, Executive Assistant to President; and Derrick Rose, Director of 

Outreach and Communication. 
 

Others Present Via Phone or Video: Allison Hatfield, Arkansas Department of 
Commerce. 

 
Call to Order: Chairman Smith called the ADFA Board of Directors Special Meeting to 
order at approximately 9:00 AM. 
 
RESOLUTION AUTHORIZING THE COMPENSATION OF INTERIM PRESIDENT:  
Chairman Smith mentioned the Resolution Authorizing the Compensation of the Interim 
President, which had been emailed to the ADFA Board of Directors for their consideration. 
He noted that this matter should have been considered at the regular August Board 
meeting.  
 
Chairman Smith read from Section 1 of the Resolution which read as Effective August 29, 
2025, compensation for the role of Interim President/Secretary shall be established at the rate of 
compensation awarded to the immediate past President. Chairman Smith then inquired if any 
Board members had any comments or questions.  
 
Being no comments or questions, Mr. Coleman made a motion to approve the Resolution 
Authorizing the Compensation of Interim President as presented. 
 
Mr. O’Connor seconded the motion. The motion passed. 

 



Adjournment: Being no additional discussion or other business, Chairman Smith 
adjourned the meeting at approximately 9:04 AM. 

 
    Minutes approved and signed on this 27th day of August 2025. 
 

 
 

              ____________________________________ 
                                                                                        Carey Smith, Chairman of the Board 

 

 

       _________________________________ 

       Mark Conine, President/Secretary 





 ARKANSAS DEVELOPMENT FINANCE AUTHORITY   

BOARD OF DIRECTORS MEETING 
AUGUST 21, 2025 

DEPARTMENT OF COMMERCE, 1 COMMERCE WAY 
CENTRAL HIGH/OLD MILL MEETING ROOM 

LITTLE ROCK, AR 

 

 
The Board of Directors of the Arkansas Development Finance Authority held its regularly 
scheduled Board of Directors Meetings on Thursday, August 21, 2025, at 1:00 PM. 

 
ADFA Board Members Present: Carey Smith, Chairman; Jon Chadwell; Rod Coleman, 
Vice Chairman; Stephanie Garner; Andy Babbitt (Designee, Jim Hudson, Secretary, 
Department of Finance and Administration); Dr. Lee Lane; Katelyn Martin; Hugh 
McDonald, Cabinet Secretary of Department of Commerce; Seth Mims; Kirkley Thomas; 
and Kenneth Burleson (Designee, John Thurston, Arkansas Treasurer of State). 
 
ADFA Board Members Present Via Phone or Video: Harold Perrin. 
 
ADFA Board Members Absent: George O’Connor; and Denise Sweat. 

ADFA Staff Present: Mark Conine, President, Arkansas Development Finance Authority; 
Robert “Ro” Arrington, Vice President, Homeownership and Public Finance; John 
Blackwell, Director of Tax Credits; Jake Bleed, General Counsel; Charles “Chuck” Cathey, 
Vice President, Development Finance; Tracy Green, Assistant Controller;  Kimmy Helble, 
Executive Assistant to President and Capital Access Program Administrator; Yedda 
Matthews, Senior Accountant; Derrick Rose, Director of Outreach and Communication; 
Megan Summitt, Internal Auditor; Tammy White, Compliance Manager; and Tony 
Williams, Director, Arkansas Student Loan Authority. 
 
ADFA Staff Present Via Phone or Video: Cathy Ganaway, Senior Accountant; Alisa Green,  
HOME-ARP Program Specialist; Lanita Hastings, HOME Program Coordinator; Amanda 
Hill, HOME Program Coordinator; Sam Leslie, Construction Inspector; Carol Leek, HOME 
Program Coordinator; Monica Trammell, HOME Program Coordinator; and Jenise Tucker, 
Accountant. 
 
Others Present: Allison Hatfield, AEDC; Edmond Hurst, Carty, Harding & Hearn, Inc; 
Michele Allgood, John Bryant, and Clifford Mcleod, Mitchell Williams Law; Glenda Dean, 
Simmons Bank; Cheryl Schluterman, Raymond James; and Jim Fowler, Rose Law Firm. 
 
Others Present VIA Phone or Video: Martin Eggensperger, Black River Tech; Paul Phillips, 
Crews & Associates, Inc.; Ron Clewer, Gorman & Company; Amanda Raible, and S. Crow, 
PDC Companies; and Lornea Wells, The McVay Firm, PLLC. 
 



 

NEW BUSINESS 
Minutes, Resolutions, Proposals and Appeals 

 

 
 

Call to Order: Chairman Smith called the ADFA Board Meeting to order at approximately 
1:05 PM. 

 
Minutes: Chairman Smith noted there were two sets of minutes to be considered for 
approval; one set of minutes was from the July 17th, 2025 Board of Directors Meeting with 
the second set being from the July 29th, 2025 Special Board of Directors Meeting.  
 
Chairman Smith entertained a motion to approve both sets of minutes in a single motion.  
 
Mr. Coleman made a motion to approve both sets of minutes as presented.  
 
Mr. Perrin seconded the motion. The motion passed. 
 
President’s Remarks: Mr. Conine reminded the Board there would not be a September 
Board of Directors meeting unless there was a need for a special meeting. The next 
scheduled meeting will be at the ADFA Board Fall Retreat on Thursday, October 16th 
located at the Red Apple Inn in Heber Springs. 

 
  

OTHER BUSINESS 
Committee Meeting Reports to the Board 

 

 
 
OTHER BUSINESS: 

 

BOARD COMMITTEE REPORTS:  

 

Professional Selection Committee: Mr. Thomas reported that the Professional Selection 

Committee convened in the morning Board Committee Meeting and approved the minutes 

of the April 17th, 2025 committee meeting.  The Committee also approved the Single 

Family Master Servicer action memo which recommended that ServiSolutions continue as 

the Single Family Master Servicer for two years. 

 

Mr. Thomas submitted the actions of the Professional Selection Committee to the Board for 

approval in the form of a motion.  

 

Mr. Chadwell seconded the motion. The motion passed. 

 

 



 

Audit Committee: Ms. Garner, Acting Committee Chair, reported that the Audit 

Committee convened in the morning session of the Board Committee Meeting and that the 

Committee approved the minutes of the February 20, 2025 committee meeting. The 

Committee received and accepted the Low-Income Housing Tax Credit Program (LIHTC) 

Internal Audit Report and the Annual Audit of the Arkansas Intuitional Fund (AIF), both 

were performed and presented by Ms. Megan Summitt. 

 

Ms. Garner submitted the actions of the Audit Committee to the Board for approval in the 

form of a motion. 

 

Mr. Thomas seconded the motion. The motion passed. 

 

Housing Review Committee: Mr. Coleman reported that the Housing Review Committee 
convened in the morning Board Committee Meeting and that the Committee approved the 
minutes of the June 19th, July 17th, and July 21st, 2025 Housing Review Committee meetings.  
The Committee also approved the 2026 Qualified Action Plan (QAP). 
 
Mr. Coleman submitted the actions of the Housing Review Committee to the Board for 
approval in the form of a motion. 
 
Mr. Burleson seconded the motion. The motion passed. 

 
RESOLUTION: Update/Request – Sunset Terrace: Mr. Fowler stated that Rose Law Firm 
was Special Counsel to ADFA on the Sunset Terrace matter and that the Resolution was 
authorizing Bonds to refund ADFA’s 2022 Bond Issue that stipulated some rehabilitation 
of Sunset Terrace. For Federal Income Tax purposes, this is called a Reissuance of the 2022 
Bonds.  
 
Mr. Fowler continued that the reason for this particular Resolution was due to now that 
the Project was completed, it was time to convert from the construction loan that Bank of 
America had to allow Cedar Rapids Bank and Trust to assume control. 
 
The Project owner planned to substitute Freddie Mac for Cedar Rapids Bank and Trust as 
the permanent lender. The Project has an anticipated closing date of mid-September.  
 
For clarification, Chairman Smith reiterated that this Resolution did not involve new 
money borrowing, that it was simply a refinance of an existing transaction of an amount 
not to exceed $4,130,500.  
 
Chairman Smith entertained a motion to approve the Resolution Authorizing the 
Reissuance of the 2022 Bonds of an amount not to exceed $4,130,500. 
 
Ms. Martin seconded the motion. The motion passed. 
 



 

State Infrastructure Bank (SIB): Chairman Smith opened the floor to Board members for 
discussion of the State Infrastructure Bank (SIB).  
 
Mr. Babbitt sought clarification on whether ADFA would have liability and the role that 
ADFA would fulfill.  
 
Mr. Conine stated that there were two model structures, and the current understanding 
was that ADFA was interested in Model B, which was more of a conduit-type structure 
where ADFA’s role would be more intermediary.  
 
After a brief discussion, Mr. Thomas made a motion that the Board intended to take 
beginning steps to establish a conduit type infrastructure bank and authorize staff to begin 
discussions with the appropriate federal agencies in determining the provisions thereof. 
The Board would have the ability to approve or disapprove the structure and parameters 
of the proposed State Infrastructure Bank prior to its creation. 
 
Mr. Coleman seconded the motion. The motion passed. 
 
RESOLUTION: Establishment of a New Committee: Mr. Bleed stated that as discussed 
in the morning session of the Board Committee meeting, the Resolution would establish a 
new committee of the Board. This would be the Executive committee.  
 
The intent of the committee would be to oversee and approve certain aspects of the 
administration of ADFA, which had previously been managed by the state through its 
administrative process. Under Act 944, the independence of the agency was clarified, 
ADFA is no longer participating in state processes for things such as budgeting, 
rulemaking, procurement, administrative actions, compensation, etc.. Those are all 
processes that, under statute, the Board had always had the authority to oversee. With the 
establishment of this committee, it would be specifically tasked with overseeing those 
processes.  
 
Mr. Bleed continued that the decisions of the committee would be presented to the Board 
for approval. The intent is for there to be three (3) members of the Board, the chairman, the 
vice chairman, and the previous past chairman. However, in the event that the Board feels 
otherwise, or there are those individuals who are not currently on the Board, there is 
flexibility in place for additional appointments to be made. 
 
Mr. Bleed opened the floor for discussion or questions. Being no questions or comments, 
Chairman Smith entertained a motion to approve. 

 
Mr. Chadwell made a motion to approve. 
 
Ms. Garner seconded the motion. The motion passed. 
 
 

 



 

NEW BUSINESS: 

 

RESOLUTION: The Implementation of Pay Plan for the Staff of Arkansas Development 

Finance Authority: Chairman Smith stated that this Resolution had been discussed briefly 

in the morning Board Committee session.  

 

Mr. Conine stated that the State of Arkansas implemented a pay plan recently for its 

agencies, and that ADFA was not part of the pay plan due to Act 944. However, in respect 

of the process of obtaining and reviewing the research that the State had completed for the 

ADFA salaries, many of ADFA’s employees were being compensated fairly, and the State 

pay plan research recommended increases for only nine (9) of the forty-one (41) staff 

members. ADFA agreed with the increases for those nine (9) individuals.  

 

Mr. Conine continued there were ten (10) additional staff member increases recommended 

by ADFA that were not on the State pay plan.  

 

Chairman Smith noted that the last sentence at the bottom of the Resolution stated: The 

total percentage increase of the July 1, 2025, payroll shall not exceed 2.53%, as outlined in the 

highlights presented today. 

 

Chairman Smith opened the floor to the Board for discussion or questions.  

 

There being no further discussion, Mr. Mims made a motion to approve the resolution: The 
Implementation of Pay Plan for the Staff of Arkansas Development Finance Authority.  
 
Mr. Babbitt seconded the motion. The motion passed. 

 

RESOLUTION: Authorizing the Delegation of Authority to Act as President and Secretary of 

the Arkansas Development Finance Authority: Mr. Bleed stated that in Mr. Conine’s absence as 

he transitions away from ADFA, the Authority  would need  a person that has decision-making 

authority. The individual to be named would need the authority to execute documents and take 

other actions as delegated by the Board.  

 

Mr. Bleed continued the intent of this document was to ensure that the individual to be named, 

Robert “Ro” Arrington, who would retain the title of Director of Homeownership and Public 

Finance while also serving as Interim President and Secretary, and would continue in that role until 

a full-time president is appointed.  

 

Mr. Bleed concluded this delegation of authority would be done with the approval and appointment 

of the governor and with the approval of the Board. 

 

Mr. Babbitt made a motion to approve the Resolution Authorizing the Delegation of Authority 

to Act as President and Secretary of the Arkansas Development Finance Authority. 

 

Mr. Mims seconded the motion. The motion passed. 



 

ADJOURNMENT 
 

 
 
Adjournment: Being no further business, Chairman Smith adjourned the ADFA Board of 
Directors meeting at 1:52 PM. 

 
Minutes approved and signed on this 21st day of August, 2025.                      

 
 
__________________________________ 

        Carey Smith, 
        Chairman of the Board 
                              

________________________________                     
Robert Arrington,  
Interim President/Secretary     





ARKANSAS DEVELOPMENT FINANCE AUTHORITY 

ADFA BOARD OF DIRECTORS 
SPECIAL MEETING  

WEDNESDAY, OCTOBER 1, 2025 
VIA ZOOM 
10:00 AM 

 

ADFA Board Members Present Via Phone or Video: Carey Smith, Chairman; Jon 
Chadwell; Rod Coleman; Andy Babbitt, (Designee for Jim Hudson, Secretary, Department 
of Finance and Administration); Katelyn Martin; Seth Mims; Denise Sweat; Kirkley 
Thomas; and Michael Harry (Designee for John Thurston, Treasurer, Office of Treasurer 
of State of Arkansas). 
 
ADFA Board Members Absent: Dr. Lee Lane; George O’Connor; and Harold Perrin.  

 
ADFA Staff Present via Phone or Video: Robert “Ro” Arrington, Interim President of 
Arkansas Development Finance Authority; Jake Bleed, General Counsel; Kristy 
Cunningham, Chief Financial Officer; Paula Farthing, Loan Servicing Manager; Kimmy 
Helble, Executive Assistant to President; Hope Lewis, Controller; Derrick Rose, Director of 

Outreach and Communication; Megan Summitt, Internal Auditor. 
 

Others Present Via Phone or Video: Daniel Byrne, Goldman Sachs; Edmond Hurst, Carty, 
Harding, and Hearn; Gordon Wilbourn, Kutak Rock; Scott Nickel, Weyerhaeuser; and 
Michele Allgood, and Craig Cockrell, Mitchell Williams Law. 

 
Call to Order: Chairman Smith called the ADFA Board of Directors Special Meeting to 
order at 10:01 AM then requested roll call. 
 
RESOLUTION: CONDUIT BOND ISSUE – WEYERHAEUSER COMPANY: Chairman 
Smith greeted the Board members and guests and stated there was one action item, which 
was the Resolution Authorizing the Issuance of Not to Exceed $102,080,000 Arkansas 
Development Finance Authority Resource Recover Revenue Bond, Series 2025 
(Weyerhaeuser Company Project). 
 
Chairman Smith opened the floor to Ms. Allgood for the presentation of the resolution and 
to address questions as needed. 
 
Ms. Allgood stated that on this transaction, Mitchell Williams was serving as Bond Counsel 
and introduced other individuals who were available to answer questions and were on the 
call. Ms. Allgood named Mr. Scott Nickel, Vice President and Treasurer of Weyerhaeuser; 
Mr. Daniel Byrne, Vice President of Goldman Sachs; and Mr. Edmund Hurst, Senior 
Managing Director of Carty, Harding and Hearn. 
 
Ms. Allgood restated the resolution was to authorize the issuance of not to exceed 
$102,080,000 in Resource Recovery Bonds that would support a Weyerhaeuser project that 
is just outside of the city limits of Monticello in Drew county. 



Ms. Allgood continued the total project is about $500M, so this would be the first of what 
is anticipated to be a series of bond issues. The justification for this to qualify for tax-exempt 
financing is due to it will develop a greenfield project, to construct a TimberStrand facility 
that would use products from the timber industry that would otherwise be solid waste. 
This waste will be used to create a laminated lumber product. This facility is anticipated to 
employ over 200 individuals. 
 
Ms. Allgood stated the request for a Special Meeting with ADFA’s Board of Directors was 
due to Weyerhaeuser is a publicly traded company, so it was essential to manage some of 
their disclosure obligations, their blackout periods, and also due to the recent changes to 
the Arkansas Freedom of Information Act that allow different requirements with respect 
to the resolutions that ADFA Board passes and a 30-day period where it can be challenged. 
The authorizing resolution that is before the Board is the final action before the bonds can 
be issued and includes the approval of four documents; a Preliminary Official Statement, 
a Trust Indenture; a Loan Agreement, and a Bond Purchase Agreement. One of the 
documents that is usually seen is a Continuing Disclosure Agreement and is part of this 
transaction, but ADFA does not have any disclosure obligations and will not be a party to 
that document. The maximum maturity date is October 2067 which is based on an analysis 
of the useful life of the assets that are eligible for tax abatement.  
 
Ms. Allgood opened the floor to questions from the Board. 
 
Chairman Smith asked for confirmation that ADFA had no liability on this transaction. Ms. 
Allgood confirmed. 
 
Mr. Arrington inquired when the marketing was anticipated to take place, who were the 
likely purchasers of the bonds, in what denominations would the bonds take, and would 
there be any trading restrictions on the bonds. Mr. Byrne responded the transaction would 
launch on November 3rd, 2025, which is driven by Weyerhaeuser’s blackout periods and 
would have approximately a one week marketing period, and will be sold more broadly in 
$5,000 denominations with the expectation to sell primarily to tax-exempt mutual funds. 
Mr. Byrne continued there would be a mandatory redemption of the bonds for the benefit 
of the tax-exemption which is a way to preserve the tax-exempt status for as long as the tax 
code allows. Mr. Hurst concurred this would produce maximum benefit of the Private 
Activity Volume Cap and would extend the life of the resource for Weyerhaeuser.  
 
After a brief discussion among Board members and Weyerhaeuser representatives, Ms. 
Martin made a motion to approve the resolution Authorizing the Issuance of Not to Exceed 
$102,080,000 Arkansas Development Finance Authority Resource Recover Revenue Bond, 
Series 2025 (Weyerhaeuser Company Project) as presented. 
 
Mr. Thomas seconded the motion.  
 
The motion passed. 

 
 
  



Adjournment: Being no additional discussion or other business, Chairman Smith 
adjourned the meeting at approximately 10:29 AM. 

 
    Minutes approved and signed on this 1st day of October 2025. 

 
       
__________________________________ 

        Carey Smith, 
        Chairman of the Board 

________________________________                     
Robert Arrington,  

Interim President/Secretary  
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AUTHORIZING RESOLUTION 

A RESOLUTION ADOPTING AND APPROVING (1) A SERIES RESOLUTION 

AUTHORIZING THE ISSUANCE AND SALE OF SINGLE FAMILY MORTGAGE 

REVENUE BONDS, 2025 SERIES C, (2) THE DISTRIBUTION OF THE OFFICIAL 

STATEMENT AND (3) THE EXECUTION OF THE BOND PURCHASE CONTRACT 

AND THE CONTINUING DISCLOSURE AGREEMENT. 

WHEREAS, the Seventy-Fifth General Assembly of the State of Arkansas at its 1985 

Regular Session enacted Act No. 1062 of 1985, to be known and cited as the Arkansas 

Development Finance Authority Act, which is codified at Arkansas Code Annotated Section 

15-5-101 et seq., as amended and supplemented (the “Act”); and 

WHEREAS, there was created by the Act, a body politic and corporate known and 

identified as the Arkansas Development Finance Authority (the “Authority”), such Authority 

being created and established to serve a public purpose and to act for the public benefit in 

improving the health, safety and welfare of the State and the general public; and 

WHEREAS, among the purposes of the Authority, as established and declared by the 

General Assembly, are to encourage the construction and ownership of housing for families and 

persons of low and moderate income, in an orderly and sustained manner, so as to alleviate 

deteriorating housing conditions and improve the health, safety, convenience and welfare of the 

citizens of the State; and 

WHEREAS, the Authority has determined that it will best serve and fulfill the purposes 

for which it was created by the establishment of a program which will provide for the 

construction and ownership of housing for families and persons of low and moderate income; 

and 

WHEREAS, to provide for more residential single-family housing for families of low and 

moderate income, the Authority has developed a Mortgage-Backed Securities/Mortgage Loans 

Program; and 

WHEREAS, the Authority has previously designated the firm of Raymond James & 

Associates, Inc. as senior manager (with such other underwriters as are selected by the Authority, 

the “Underwriters”) to underwrite the Authority’s Single Family Mortgage Revenue Bonds 

(Mortgage-Backed Securities/Mortgage Loans Program); and 

WHEREAS, the Authority has previously designated the firm of Hawkins Delafield & 

Wood LLP to serve as bond counsel with respect to the Authority’s Single Family Mortgage 

Revenue Bonds (Mortgage-Backed Securities/Mortgage Loans Program); and 

WHEREAS, the Authority has previously adopted its Amended and Restated Single 

Family Mortgage Revenue Bond General Resolution (Mortgage-Backed Securities/Mortgage 

Loans Program) on July 20, 1995, as amended and restated on May 16, 2013, as may be further 

amended and supplemented from time to time (the “General Resolution”), as well as a Mortgage 

Origination Agreement (which incorporates by reference Program Guides) with various 



 

2 
4037407.3  047161  RSIND 

mortgage lenders and a Program Administration and Servicing Agreement with a mortgage loan 

servicer; and 

WHEREAS, a public hearing was held on August 28, 2025, in the offices of the 

Authority on the issuance of not to exceed $300,000,000 in principal amount of its single family 

mortgage revenue bonds and following such hearing, the Governor of the State of Arkansas 

approved the issuance of single family mortgage revenue bonds in a maximum principal amount 

of $300,000,000 (the “Approval”); and 

WHEREAS, there is up to $300,000,000 in principal amount of the Bonds (as defined 

below) that may be issued pursuant to the Approval; and 

WHEREAS, in order to prepare for the issuance of the Authority’s Single Family 

Mortgage Revenue Bonds, 2025 Series C (Mortgage-Backed Securities/Mortgage Loans 

Program) (the “Bonds”), the Authority hereby authorizes the preparation, delivery and execution 

of the following documents (and such other documents related thereto as may be necessary or 

desirable): 

1. Series Resolution Authorizing the Issuance and Sale of not to exceed $65,000,000 

Single Family Mortgage Revenue Bonds, 2025 Series C (Mortgage-Backed 

Securities/Mortgage Loans Program) (the “Series Resolution”); 

2. Bond Purchase Contract by and between the Authority and the Underwriters with 

respect to the Bonds (the “Bond Purchase Contract”); 

3. Continuing Disclosure Agreement with respect to the Bonds (the “Continuing 

Disclosure Agreement”); and 

4. Preliminary Official Statement with respect to the Bonds (the “Preliminary 

Official Statement”), including as finalized in the form of the Final Official 

Statement with respect to the Bonds (the “Final Official Statement” and; together 

with the Preliminary Official Statement, collectively, the “Official Statement”). 

NOW, THEREFORE, BE IT RESOLVED BY THE AUTHORITY, AS FOLLOWS: 

Section 1. Authorization of Issuance of Bonds.  There is hereby approved and 

authorized the issuance by the Authority of an aggregate principal amount of Bonds not to 

exceed $65,000,000, subject to the terms and conditions set forth in the General Resolution and 

the Series Resolution. 

Section 2. Sale of Bonds.  The sale of the Bonds to the Underwriters pursuant to the 

Bond Purchase Contract is hereby approved and authorized; provided, however, the sale of such 

Bonds shall be upon terms substantially as set forth in the Bond Purchase Contract and subject to 

the further conditions that all the Bonds mature not later than 32 years after the date of issuance 

of such Bonds and bear interest at rates which shall not exceed the highest lawful interest rate at 

the time the Bond Purchase Contract is executed.  The Bonds shall be issued as fixed-rate bonds. 
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Section 3. Approval and Authorization of Documents.  The Series Resolution, the 

Official Statement, the Bond Purchase Contract and the Continuing Disclosure Agreement, will 

be and the same are in all respects hereby adopted, as applicable, approved, authorized, ratified 

and/or confirmed in substantially the respective forms and content presented to the Authority on 

this date, and the President (or in his absence, the Interim President, the Vice President for 

Finance and Administration or the Vice President of Homeownership and Public Finance) will 

be and is hereby authorized and directed to execute, seal and/or deliver, for and on behalf of the 

Authority, the Series Resolution, the Official Statement, the Bond Purchase Contract and the 

Continuing Disclosure Agreement, in substantially the form and content presented to the 

Authority on this date and conformed to the terms of the issuance of the Bonds contained in the 

Bond Purchase Contract and otherwise in form approved by the President.  The Series 

Resolution, Official Statement, the Bond Purchase Contract and the Continuing Disclosure 

Agreement may contain such changes, modifications, additions and deletions therein as shall be 

determined by the President (or in his absence, the Vice President for Finance and 

Administration or the Vice President of Homeownership and Public Finance) to be necessary, 

desirable or appropriate, such person’s respective execution thereof to constitute conclusive 

evidence of such person’s approval of any and all changes, modifications, additions and 

deletions. 

The preparation and distribution of the Preliminary Official Statement to prospective 

purchasers of the Bonds are hereby approved. The Chair, Vice Chair and the President (or in his 

absence, the Vice President for Finance and Administration or the Vice President of 

Homeownership and Public Finance) are hereby authorized and directed to cause the Preliminary 

Official Statement to be delivered for and in the name of the Authority, with such provisions 

therein as shall be approved by such officers, any of whom are authorized to execute and deliver 

to the Underwriters a certificate, to the effect that the Preliminary Official Statement is deemed 

final for the purposes of Rule 15c2-12 under the Securities and Exchange Act of 1934, as 

amended (the “Rule”). 

The preparation and distribution to various prospective and actual purchasers of the 

Bonds of the Final Official Statement is hereby approved. The Chair, Vice Chair and the 

President (or in his absence, the Vice President for Finance and Administration or the Vice 

President of Homeownership and Public Finance), for and on behalf of the Authority, are 

authorized to execute such Final Official Statement. 

Section 4. Authority To Execute and Deliver Additional Documents.  The 

President (or in his absence, the Vice President for Finance and Administration or the Vice 

President of Homeownership and Public Finance) is hereby authorized to direct Bond Counsel to 

prepare any and all additional certificates, documents and other papers and to perform all other 

acts as he may deem necessary or appropriate to implement and carry out the purposes and intent 

of this Resolution, including the preamble thereto.  The President (or in his absence, the Vice 

President for Finance and Administration or the Vice President of Homeownership and Public 

Finance) is hereby authorized to execute and deliver for and on behalf of the Authority any and 

all additional certificates, documents and other papers and to perform all other acts as he or she 

may deem necessary or appropriate to implement and carry out the purposes and intent of this 

Resolution. 
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Section 5. Public Hearing.  The action of the President and any other officers of the 

Authority in giving notice of a public hearing with respect to the issuance of the Bonds as set 

forth in the WHEREAS clauses of this Resolution and conducting such public hearing, and 

issuing a report as to such proceedings to the Governor of the State of Arkansas so as to obtain 

her approval of the issuance of the Bonds or any portion of the Bonds, is hereby approved, 

authorized and directed and, with respect to such actions already taken, ratified and confirmed. 

Section 6. Authorization of Vice President for Finance and Administration and 

Vice President of Homeownership and Public Finance.  Whereas the President of the 

Authority may be unavailable for the closing of the issuance and sale of the Bonds, the Vice 

President for Finance and Administration or the Vice President of Homeownership and Public 

Finance of the Authority are hereby authorized and directed to take all actions that the President 

is authorized or directed to take under the terms of this Resolution. 

Section 7. Severability.  If any provision of this Resolution shall be held or deemed 

to be or shall, in fact, be illegal, inoperative or unenforceable, the same shall not affect any other 

provision or provisions herein contained or render the same invalid, inoperative or unenforceable 

to any extent whatsoever. 

Section 8. Prior Resolutions.  To the extent provisions of prior resolutions, or parts 

thereof, are in conflict with the provisions of this Resolution, this Resolution, to the extent of 

such conflict, shall govern. 

Section 9. Conflict and Effectiveness.  All resolutions or other proceedings of the 

Authority in conflict with this Resolution are repealed to the extent of the conflict. This 

Resolution shall become effective upon adoption.  

Section 10. Captions.  The captions or headings in this Resolution are for 

convenience only and in no way define, limit or describe the scope or intent of any provisions or 

sections of this Resolution. 



HDW Draft: 10/6/25 
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ARKANSAS DEVELOPMENT FINANCE AUTHORITY 

 

SERIES RESOLUTION 

AUTHORIZING THE ISSUANCE AND SALE OF NOT TO EXCEED 

$65,000,000 SINGLE FAMILY MORTGAGE REVENUE BONDS, 2025 SERIES C 

(MORTGAGE-BACKED SECURITIES/MORTGAGE LOANS PROGRAM) 

 

 

 

 

 

 

 

 

 

 

Adopted October 16, 2025 
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ARKANSAS DEVELOPMENT FINANCE AUTHORITY 

 

Series Resolution Authorizing the Issuance and Sale of Not to Exceed 

$65,000,000 Single Family Mortgage Revenue Bonds, 2025 Series C 

(Mortgage-Backed Securities/Mortgage Loans Program) 

 

 

Adopted October 16, 2025 

WHEREAS, the Seventy-Fifth General Assembly of the State of Arkansas at its 1985 

Regular Session enacted Act No. 1062 of 1985, to be known and cited as the Arkansas 

Development Finance Authority Act, which is codified at Arkansas Code Annotated Section 15-

5-101 et seq., as amended and supplemented (the “Act”); and 

WHEREAS, there was created by the Act, a body politic and corporate known and 

identified as the Arkansas Development Finance Authority (the “Authority”), such Authority 

being created and established to serve a public purpose and to act for the public benefit in 

improving the health, safety and welfare of the State and the general public; and 

WHEREAS, among the purposes of the Authority, as established and declared by the 

General Assembly, are to encourage the construction and rehabilitation of housing for the elderly 

and for families and persons of low and moderate income, in an orderly and sustained manner, so 

as to alleviate deteriorating housing conditions and improve the health, safety, convenience and 

welfare of the citizens of the State, by providing financing; and 

WHEREAS, the Authority has determined to provide such financing by purchasing 

“Eligible Collateral” (as defined below) consisting of Mortgage Loans (as defined in the General 

Resolution) and Mortgage-Backed Securities (as defined in the General Resolution) backed by 

pools of Mortgage Loans made to qualified persons and families by qualified lending institutions 

pursuant to the Act; and 

WHEREAS, the Authority desires to authorize the issuance of its Single Family 

Mortgage Revenue Bonds, 2025 Series C (Mortgage-Backed Securities/Mortgage Loans 

Program) for the purposes of (i) acquiring Eligible Collateral and (ii) paying certain costs of 

issuance; and 

WHEREAS, pursuant to Section 2.02(b) of the General Resolution, the Authority must 

adopt a Series Resolution which establishes certain requirements for the Bonds (as hereinafter 

defined); 

NOW, THEREFORE, BE IT RESOLVED by the Arkansas Development Finance 

Authority and the members thereof, as follows: 
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ARTICLE I 

 

DEFINITIONS AND AUTHORITY 

Section 1.01. Definitions. 

(a) Except as provided in the WHEREAS clauses above and in paragraph (b) of this 

Section 1.01, all defined terms in this Series Resolution shall have the same meanings as such 

defined terms are given in the General Resolution.  

(b) As used in this Series Resolution, unless the context shall otherwise require, the 

following terms shall have the following respective meanings: 

“Authority Fee” means a fee payable to the Authority on each Bond Payment Date to the 

extent moneys are available in the Revenue Account, as provided in Section 5.05(c) of the 

General Resolution, in an amount equal to 0.15% annually (one-half payable semiannually) of 

the then-outstanding principal amount of Eligible Collateral held with respect to the Bonds; 

provided, however, that if any such Eligible Collateral shall have been outstanding for less than 

six months, such fee shall be prorated for such semiannual period on a 30-day month, 360-day-

per-year basis. Under certain circumstances, the Authority Fee may be decreased to not less than 

0% (one-half payable semiannually) or may be increased from time to time with the written 

confirmation from the Rating Agency (defined hereinafter). 

“Bonds” or “2025 Series C Bonds” means the Authority’s Single Family Mortgage 

Revenue Bonds, 2025 Series C (Mortgage-Backed Securities/Mortgage Loans Program) 

authorized by and issued under the General Resolution and this Series Resolution. 

“Bond Counsel” means Hawkins Delafield & Wood LLP, acting as bond counsel to the 

Authority, or any attorney or firm of attorneys of nationally recognized standing in the field of 

municipal finance law whose opinions are generally accepted by purchasers of municipal bonds, 

appointed from time to time by the Authority. 

“Bond Obligation” means, with respect to any Bond or any maturity of Bonds or all 

Outstanding Bonds and as of any given date of calculation, the Outstanding principal amount of 

such Bond (or maturity of Bonds or all Outstanding Bonds). 

“Bond Purchase Contract” means the Bond Purchase Contract between the Authority and 

Underwriters relating to the purchase and sale of the Bonds. 

“Cumulative 2025 Series C Restricted Percentages” means the percentages anticipated by 

the Authority and set forth as follows which represent the cumulative percentage of Mortgage 

Repayments and Mortgage Prepayments on Eligible Collateral purchased in whole or in part, 

directly or indirectly, with moneys made available by the issuance of the 2025 Series C Bonds, 

that will, after payments of scheduled principal and interest and Sinking Fund Installments, 

constitute 2025 Series C Restricted Recoveries of Principal, in accordance with the Internal 

Revenue Code of 1986, as amended (the “Code”): 
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Cumulative 2025 Series C Restricted Recoveries of Principal Percentages 

The period beginning [_______] and ending 

[_______]  0% 

   

The period beginning [_______] and 

continuing thereafter until the final 

redemption or payment of all 2025 Series C 

Bonds  100% 

 

“Delivery Period” means the period of time for the purchase of Eligible Collateral by the 

Trustee from the Servicer, and with respect to the moneys on deposit in the Acquisition Account 

attributable to the 2025 Series C Bonds, such period will begin on [_______] and will end on 

[_______], but such period may be extended pursuant to Section 4.04(b) to no later than 

[_______]. 

“General Resolution” means the Amended and Restated Single Family Mortgage 

Revenue Bond General Resolution (Mortgage-Backed Securities/Mortgage Loans Program), 

adopted by the Authority on July 20, 1995, as amended and restated on May 16, 2013, and as 

further amended and supplemented from time to time, including as supplemented by this Series 

Resolution. 

“FHLMC Pool Purchase Contract” means the Pool Purchase Contract entered into by 

and between FHLMC and the Servicer relating to the sale by the Servicer of Mortgage Loans to 

FHLMC and the servicing thereof. 

“FNMA Pool Purchase Contract” means the Pool Purchase Contract entered into by and 

between FNMA and the Servicer relating to the sale by the Servicer of Mortgage Loans to 

FNMA and the servicing thereof. 

“Issue Date” means, with respect to a Mortgage-Backed Security, the first day of the 

month the Mortgage-Backed Security is issued by the Servicer. 

“Notice Address” means:  

 (a) As to the Authority: Arkansas Development Finance Authority 

1 Commerce Way, Suite 602 

Little Rock, AR 72202 

Attention: President 

  

 (b) As to the Servicer: ServiSolutions 

7460 Halcyon Pointe Drive, Suite 200 

Montgomery, AL  36117 

 Attention:  Single-Family 

   

 (c) As to the Trustee: Simmons Bank 
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501 South Main Street 

Pine Bluff, AR 71601  

Attention: Corporate Trust Department; 

ADFA MBS Bond Program, 

2025 Series C 

  

 (d) As to S&P: S&P Global Ratings 

55 Water Street 

New York, NY 10041 

Attention: Mortgage Surveillance Group 

 

(e) As to the Mortgage Lender, the address shown on the Origination Agreement. 

“Origination Agreement” means any Mortgage Origination Agreement, entered into 

pursuant to any Series Resolution by and among the Authority, the Servicer and a Mortgage 

Lender by which the Mortgage Lender agrees to make Mortgage Loans and to sell and assign 

such Mortgage Loans, with servicing released, to the Servicer, including the Mortgage 

Origination Agreement and Program Guides, dated as of the effective date as defined therein, by 

and among the Authority, the Servicer and the Mortgage Lenders. 

“Origination Period” means the period during which the Servicer may acquire Mortgage 

Loans from Mortgage Lenders and with respect to the 2025 Series C Bonds, such period has 

begun and shall end [_______], but such period may be extended pursuant to Section 4.04(b) 

hereof to no later than [_______]. 

“PSA Prepayment Model” means the standard or model developed by the Securities 

Industry and Financial Markets Association (formerly The Bond Market Association and the 

Public Securities Association (“PSA”)) to measure prepayment speeds on 30-year mortgage 

loans. 

“Recoveries of Principal” means any Mortgage Prepayments or Mortgage Repayments 

on Eligible Collateral (or participation interests therein), or any other recovery of principal on 

any Eligible Collateral purchased in whole or in part, directly or indirectly, with moneys made 

available by the issuance of the Bonds, not applied to a scheduled installment of principal and 

interest on the Bonds.   

“Resolution Bonds” means all bonds issued under the General Resolution. 

“Serial Bonds” shall mean the 2025 Series C Bonds designated as serial bonds in Section 

2.03. 

“Series Resolution” means this Series Resolution Authorizing the Issuance and Sale of 

Not to Exceed $65,000,000 Single Family Mortgage Revenue Bonds, 2025 Series C (Mortgage-

Backed Securities/Mortgage Loans Program) of the Authority, adopted October 16, 2025. 

“Servicer” means ServiSolutions, a division of the Alabama Housing Finance Authority, 

as servicer under the Origination Agreement and the Servicing Agreement, and its successors or 
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assigns, or any substitute servicer designated by the Authority in accordance with the Servicing 

Agreement and any other entity so designated by the Authority. 

“Servicing Agreement” means any Program Administration and Servicing Agreement to 

be entered into by and among the Authority, the Trustee and the Servicer, including the Program 

Administration and Servicing Agreement for Mortgage Loans Financed with Mortgage Revenue 

Bonds between the Authority and the Servicer dated as of February 29, 2024, together with 

separate Participating Lender Agreements among the Servicer and the Participating Lenders 

approved by the Authority. 

“Servicing Release Fee” means a nonrefundable fee, payable at the times and in the 

amounts specified in Section 4.04 of the Servicing Agreement.  

“Term Bonds” shall mean the 2025 Series C Bonds designated as term bonds in Section 

2.03. 

“2025 Series C Cumulative Prepayments” means the amount of Mortgage Prepayments 

of Eligible Collateral purchased in whole or in part, directly or indirectly, with moneys made 

available by the issuance of the 2025 Series C Bonds, expressed on a cumulative basis. 

[“2025 Series C Bonds Outstanding Applicable Amounts” means the amounts of the 2025 

Series C Bonds which are calculated to be Outstanding based on the assumed receipt of 

Mortgage Prepayments received with respect to Mortgage Loans purchased in whole or in part, 

directly or indirectly, with moneys made available by the issuance of the 2025 Series C Bonds at 

[___]% of the PSA Prepayment Model and redemption of the 2025 Series C Bonds in 

accordance with this Series Resolution. The 2025 Series C Bonds Outstanding Applicable 

Amounts may be adjusted as set forth in Section 3.02(a)(v) herein.  The “2025 Series C Bonds 

Outstanding Applicable Amounts” are equal to the amounts in each of the semiannual periods 

ending on the dates set forth in the table of 2025 Series C Bonds Outstanding Applicable 

Amounts set forth in Exhibit B (subject to adjustment as set forth herein).] 

[“2025 Series C Premium PAC Bonds” means the 2025 Series C Bonds maturing on 

[_______].] 

[“2025 Series C Premium PAC Bonds Outstanding Applicable Amounts” means the 

amounts of the 2025 Series C Premium PAC Bonds which are calculated to be Outstanding 

based on the assumed receipt of Mortgage Prepayments received with respect to Mortgage Loans 

purchased in whole or in part, directly or indirectly, with moneys made available by the issuance 

of the 2025 Series C Bonds at [__]% of the PSA Prepayment Model. The 2025 Series C 

Premium PAC Bonds Outstanding Applicable Amounts may be adjusted as set forth in Section 

3.02(a)(vi) herein.  The “2025 Series C Premium PAC Bonds Outstanding Applicable Amounts” 

are equal to the amounts in each of the semiannual periods ending on the dates set forth in the 

table of 2025 Series C Premium PAC Bonds Outstanding Applicable Amounts set forth in 

Exhibit C (subject to adjustment as set forth herein).] 

“2025 Series C Restricted Recoveries of Principal” means, as set forth in Section 3.03(a), 

Recoveries of Principal related to Eligible Collateral purchased in whole or in part, directly or 
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indirectly, with moneys made available by the issuance of the 2025 Series C Bonds received 

more than ten (10) years after the date of issuance of the 2025 Series C Bonds (or, to the extent 

the 2025 Series C Bonds are treated as refunding bonds under the Code, the respective dates of 

issuance of the original bonds which were refunded).  

“Underwriters” means, in connection with the issuance and sale of the Bonds, Raymond 

James & Associates, Inc., Stephens Inc., Carty, Harding & Hearn, Inc. and Crews & Associates, 

Inc. 

(c) The rules of construction set forth in Section 1.02 of the General Resolution shall 

apply to this Series Resolution, unless the context otherwise requires. 

Section 1.02. Ratification and Approval of Prior Actions.  All actions heretofore 

taken by any member of the Board of Directors of the Authority, by any officer of the Authority, 

Bond Counsel, or counsel to the Authority on behalf of the Authority, to further the acquisition 

of a rating to be received from S&P or any other Rating Agency publishing a rating on the Bonds 

if S&P shall cease to publish a rating on the Bonds, to allow for the issuance of the Bonds are 

hereby ratified and approved. 

Section 1.03. Origination Agreement and Servicing Agreement. 

(a) The Origination Agreement and the Servicing Agreement, each as defined herein 

and in substantially the respective forms presented to the Authority, are hereby approved. 

(b) Each Authorized Officer is hereby authorized to execute and deliver one or more 

Origination Agreements and the Servicing Agreement, each substantially in the form submitted 

to the Authority, with such changes, variations, omissions and insertions as such Authorized 

Officer shall approve.  The execution thereof by any such Authorized Officer shall constitute 

conclusive evidence of such approval. 

ARTICLE II 

 

THE BONDS 

Section 2.01. Authorization of Issuance of Bonds. 

(a) There is hereby authorized the issuance of 2025 Series C Bonds of the Authority 

in an amount not to exceed $65,000,000 in order to provide sufficient moneys for the Authority 

to conduct the Program in accordance with and subject to the terms, conditions and limitations 

established in the General Resolution and this Series Resolution. 

(b) The 2025 Series C Bonds are special, limited obligations of the Authority secured 

by the pledge provided herein and in the General Resolution.  The 2025 Series C Bonds shall be 

issued subject to the terms, conditions and limitations established in this Series Resolution and 

secured by the pledge provided in Section 1.03 of the General Resolution. 

Section 2.02. Purposes.  The proceeds made available by the issuance of the 2025 

Series C Bonds shall be used for the purposes of (i) implementing the Program by purchasing 



 

 

7 
4037764.3  047161  RSIND 

 

Eligible Collateral and (ii) providing funds for deposit in the Bond Proceeds Account, the 

Acquisition Account and such other Funds and Accounts as may be specified in a supplement to 

this Series Resolution. Notwithstanding anything herein to the contrary, amounts on deposit in 

the Acquisition Account, from moneys made available therefor under this Series Resolution, 

shall be applied solely to the purchase of Eligible Collateral. 

Section 2.03. Maturities and Interest Rates.  The 2025 Series C Bonds will bear 

interest from the date of delivery, at the rates set forth below, and will mature on the dates and in 

the principal amounts set forth below.  Interest on the 2025 Series C Bonds will be payable 

semiannually on January 1 and July 1 in each year, commencing [_______] and shall be 

calculated based upon a 360-day year of twelve 30-day months for the actual number of days 

elapsed.   

$[_________] Serial Bonds 

Due 

Principal 

Amount 

Interest 

Rate Due 

Principal 

Amount 

Interest 

Rate 

 $ %  $ % 
 

$[_________] [___]% Term Bonds due [_______] 

$[_________] [___]% Term Bonds due [_______] 

$[_________] [___]% Term Bonds due [_______] 

$[_________] [ ___]% Term Bonds due [_______] 

$[_________] [___]% Premium PAC Term Bonds due [_______] 

Section 2.04. Denominations; Dated Dates; Form of Bond. 

(a) The 2025 Series C Bonds will be issuable only as fully registered bonds and will 

be dated the date of delivery.  The 2025 Series C Bonds will be issuable only in denominations 

of $5,000 and integral multiples thereof. 

(b) The 2025 Series C Bonds shall be identified by a legend consisting of the letters 

“RB” and the number of the Bond. All 2025 Series C Bonds shall be numbered consecutively 

from 1 upwards within each of the designations described above.  The 2025 Series C Bonds need 

not be authenticated or delivered in consecutive order. 

(c) The form of the 2025 Series C Bonds shall be substantially the form attached 

hereto as Exhibit A.  The 2025 Series C Bonds shall contain on the face thereof the following 

statement: “THE BONDS ARE SPECIAL OBLIGATIONS OF THE AUTHORITY PAYABLE 

SOLELY FROM, AND SECURED BY A PLEDGE OF, THE ELIGIBLE COLLATERAL 

AND THE OTHER REVENUES AND FUNDS DESCRIBED HEREIN.  THIS BOND HAS 

BEEN ISSUED UNDER THE PROVISIONS OF ARKANSAS CODE ANNOTATED §§ 15-5-

101 ET SEQ., AS AMENDED, AND IS THE OBLIGATION ONLY OF THE AUTHORITY, 

AND IN NO EVENT SHALL THIS BOND CONSTITUTE AN INDEBTEDNESS OF THE 

STATE OF ARKANSAS OR AN INDEBTEDNESS FOR WHICH THE FAITH AND CREDIT 

OF THE STATE OR ANY OF ITS REVENUES ARE PLEDGED OR AN INDEBTEDNESS 

SECURED BY A LIEN ON OR A SECURITY INTEREST IN ANY PROPERTY OF THE 
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STATE OF ARKANSAS.  THE BONDS ARE NOT A DEBT OF THE UNITED STATES OF 

AMERICA OR ANY AGENCY THEREOF, AND ARE NOT GUARANTEED BY THE FULL 

FAITH AND CREDIT OF THE UNITED STATES OF AMERICA.” 

Section 2.05. Sale of Bonds. 

(a) The 2025 Series C Bonds shall be sold and delivered in the manner, at the 

purchase price and on the terms and conditions set forth in the Bond Purchase Contract. 

(b) Amounts attributable to the 2025 Series C Bonds may, upon Authority direction, 

be invested in participation interests representing or wholly backed by, or funds invested solely 

in, United States Treasury obligations. 

Section 2.06. Payment of Bonds. 

(a) The Principal Installments and Redemption Price of the 2025 Series C Bonds 

shall be payable at the principal office of the Trustee.  Interest on the 2025 Series C Bonds shall 

be payable solely by check or draft drawn upon the Trustee and mailed to the address of the 

registered owner thereof as it appears on the registry books of the Authority, determined as of the 

close of business on the applicable Record Date.  Owners of 2025 Series C Bonds in an 

aggregate principal amount of not less than $1,000,000 may arrange for payment of interest or 

Redemption Price by wire transfer.  The Principal Installments or Redemption Price of and 

interest on the 2025 Series C Bonds shall also be payable at any other place which may be 

provided for such payment by the appointment of any other Paying Agent or Paying Agents as 

permitted by this Series Resolution. 

(b) Notwithstanding anything above to the contrary, the 2025 Series C Bonds shall 

each initially be issued in book-entry form only, with one fully registered bond for each maturity 

date and interest rate in aggregate principal amounts equal to the amount of principal maturing 

on each such date of the 2025 Series C Bonds, and registered in the name of Cede & Co., as 

nominee for The Depository Trust Company (“DTC”), or such other name as may be requested 

by an authorized representative of DTC. On original issue, the 2025 Series C Bonds shall be 

deposited with DTC for the purpose of maintaining a book-entry system for recording the 

ownership interest of its participants and the transfer of those interests among its participants.  In 

the event that DTC determines not to continue to act as securities depository for the 2025 Series 

C Bonds or the Authority determines not to continue the book-entry system for recording 

ownership interest in the 2025 Series C Bonds with DTC, the Authority will discontinue the 

book-entry system with DTC. If the Authority does not select another qualified securities 

depository to replace DTC (or a successor depository) in order to continue a book-entry system, 

the Trustee will register and deliver replacement bonds in the form of fully registered 

certificates, in authorized denominations or integral multiples thereof with respect to the 2025 

Series C Bonds, in accordance with instructions from Cede & Co., as nominee for DTC.  In the 

event that the Authority identifies a qualified securities depository to replace DTC, the Trustee, 

in accordance with instructions given to the Trustee by Cede & Co., as nominee for DTC, or any 

other nominee then being used by DTC, shall register and deliver replacement Bonds, fully 

registered in the name of such depository, or its nominee, in the denominations as set forth 

above, as reduced from time to time prior to maturity in connection with redemptions or 
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retirements by purchase, call or payment, and in such event, such depository is to then maintain 

the book-entry system for recording ownership interest in the 2025 Series C Bonds.  

Notwithstanding anything to the contrary set forth in this Series Resolution, while the 2025 

Series C Bonds are in book-entry form only, (i) payment of principal of and Redemption Price of 

or interest on the 2025 Series C Bonds shall be in accordance with the procedures of the 

securities depository, and (ii) in the event that less than all of the 2025 Series C Bonds of a like 

maturity and interest rate are to be redeemed, the particular Bonds of such maturity and interest 

rate, or portion thereof, to be redeemed shall be selected by the securities depository by lot, or in 

such other manner as such securities depository shall determine.  

(c) There is hereby created, in the manner and to the extent provided herein, a 

continuing pledge and lien to secure the full and final payment of the principal and Redemption 

Price of and interest on all the 2025 Series C Bonds.  The 2025 Series C Bonds shall be special 

limited obligations of the Authority secured by an equal charge and lien on revenues and moneys 

of the Authority pledged in Section 1.03 of the General Resolution. 

ARTICLE III 

 

REDEMPTION OF BONDS 

Section 3.01. Optional Redemption. 

(a) [Except as otherwise set forth in Section 3.01(b) hereof with respect to the 2025 

Series C Premium PAC Bonds], the 2025 Series C Bonds are subject to redemption at the option 

of the Authority on and after [_______], in whole or in part at any time, from any moneys 

available to the Authority, at a Redemption Price equal to the principal amount of such Bonds or 

portions thereof to be so redeemed plus accrued interest to the date fixed for redemption. 

(b) [The 2025 Series C Premium PAC Bonds are subject to optional redemption in 

whole or in part, from any moneys available to the Authority, on the redemption dates specified 

below at the redemption prices specified below: 

 
2025 Series C Premium PAC Bonds 

Redemption Date Redemption Price 

__________ -_____________  

__________-____________  

_________-_____________  

_________-_____________ ] 

(c) Amounts deposited in a subaccount within the Optional Redemption Account 

shall be applied to purchase or redeem such Bonds of the related series following the deposit 

therein. 

(d) In the event of a partial redemption of the 2025 Series C Bonds pursuant to the 

optional redemption described in Section 3.01(a) hereof, the Authority may direct the maturity or 

maturities and interest rate or interest rates of the Bonds,  as the case may be, and the amounts 

thereof so to be redeemed, provided that the Authority provides a Certificate of Projected 
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Revenues showing that there will be moneys sufficient to make scheduled Debt Service 

Payments. If the Authority makes no direction with respect to the redemption of the Bonds of a 

particular maturity or maturities and interest rate or interest rates, if applicable, then the Bonds 

shall be redeemed proportionately among all of the Outstanding maturities and interest rates of 

the Bonds.  The Trustee shall select by lot the Bonds within a maturity to be redeemed in such 

manner as the Trustee deems fair. 

Section 3.02. Special Redemption from Moneys in the Special Redemption 

Account.  The 2025 Series C Bonds are subject to special redemption as described in subsections 

(a), (b), (c) and (d) below, at a Redemption Price [(except as otherwise specified under 

subsection (a) below with respect to the 2025 Series C Premium PAC Bonds)] equal to 100% of 

the principal amount thereof, plus accrued interest to the date fixed for redemption, from 

amounts deposited in the applicable subaccount within the Special Redemption Account. 

(a) Redemption of 2025 Series C Bonds from Unexpended Proceeds. 

(i) The 2025 Series C Bonds are subject to special redemption, as a whole or 

in part, on any date, from moneys with respect to such Bonds held in the 2025 Series C 

Acquisition Subaccount that are not used to acquire Eligible Collateral and transferred 

from the 2025 Series C Acquisition Subaccount to the Special Redemption Account, 

except that the 2025 Series C Premium PAC Bonds will be redeemed at the original 

purchase price thereof.  Moneys on deposit in the 2025 Series C Acquisition Subaccount 

may be transferred to the Special Redemption Account at any time during the Delivery 

Period upon the direction of the Authority to be used to redeem the 2025 Series C Bonds.   

(ii) The Authority shall redeem the 2025 Series C Bonds within 42 months 

from the date of issuance with any unexpended proceeds of the 2025 Series C Bonds as 

required by Section 143 of the Code (provided that amounts with respect to the 2025 

Series C Bonds less than $250,000 shall not be required to be so applied on such date to 

redeem 2025 Series C Bonds), unless the Authority receives an opinion from Bond 

Counsel to the effect that failure to redeem will not adversely affect the exclusion of 

interest on the 2025 Series C Bonds from gross income for federal income tax purposes. 

(iii) In the event the 2025 Series C Bonds are subject to special redemption 

from unexpended proceeds pursuant to this Section 3.02(a), the applicable 2025 Series C 

Bonds to be redeemed shall be selected by the Trustee from among all the Outstanding 

maturities of the 2025 Series C Bonds, on a reasonably proportionate basis, in such 

manner as the Trustee shall deem fair; provided, however, that the selection of applicable 

2025 Series C Bonds to be redeemed may be otherwise determined by the Authority, as 

provided in a written direction to the Trustee, accompanied by a Certificate of Projected 

Revenues giving effect to such redemption in accordance with the terms of this Series 

Resolution. 

(iv) If, in accordance with Section 4.04 hereof, the aggregate outstanding 

principal amount of the Eligible Collateral from Bond proceeds is less than $1,000,000, 

the Authority may direct the Trustee to sell the Eligible Collateral and utilize the 

proceeds from such sale for the redemption of all Outstanding 2025 Series C Bonds. 
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(v) [In the event of any special redemption of 2025 Series C Bonds pursuant 

to this Section 3.02(a), the 2025 Series C Bonds Outstanding Applicable Amount for the 

current and each future semiannual period shall each be reduced by an amount equal to 

the product of such 2025 Series C Bonds Outstanding Applicable Amount and a fraction 

(a) the numerator of which equals the sum of the amount of the moneys disbursed from 

the 2025 Series C Acquisition Subaccount to redeem the 2025 Series C Bonds and (b) the 

denominator of which equals the sum of the amount of moneys initially deposited by the 

Trustee in the 2025 Series C Acquisition Subaccount.] 

(vi) [In the event of any special redemption of 2025 Series C Premium PAC 

Bonds pursuant to this Section 3.02(a), the 2025 Series C Premium PAC Bonds 

Outstanding Applicable Amount for the current and each future semiannual period shall 

each be reduced by an amount equal to the product of such 2025 Series C Premium PAC 

Bonds Outstanding Applicable Amount and a fraction (a) the numerator of which equals 

the sum of the amount of the moneys disbursed from the 2025 Series C Acquisition 

Subaccount to redeem the 2025 Series C Premium PAC Bonds and (b) the denominator 

of which equals the sum of the amount of moneys initially deposited by the Trustee in the 

2025 Series C Acquisition Subaccount.] 

(vii) [Following any mandatory redemption of 2025 Series C Bonds from 

unexpended proceeds, the Authority will provide or cause to be provided to the Trustee 

revised tables of 2025 Series C Bonds Outstanding Applicable Amounts and 2025 Series 

C Premium PAC Bonds Outstanding Applicable Amounts, which revised tables will 

commence with the first day of the month next following the date of mandatory 

redemption from unexpended proceeds, if any.]   

(viii) In the event that on the first day of any given calendar month more than 

$25,000 is on deposit in the 2025 Series C Special Redemption Subaccount within the 

Special Redemption Account, such moneys may be used for the redemption of 

Outstanding 2025 Series C Bonds. 

(b) Redemption of 2025 Series C Bonds from Mortgage Prepayments.  

(i) Subject to clause (ii) below, the 2025 Series C Bonds shall be subject to 

special redemption at the option of the Authority, in whole or in part on any date, from 

2025 Series C Cumulative Prepayments received and held in the 2025 Series C 

Prepayment Subaccount.  The Authority shall select, at its option, the 2025 Series C 

Bonds subject to redemption pursuant to this provision from among any maturity or 

interest rate of 2025 Series C Bonds. In redeeming the 2025 Series C Bonds from 

Mortgage Prepayments, the Bonds shall be selected for redemption as follows: amounts 

remaining following the redemptions specified in clause (ii) below shall be applied, 

unless otherwise directed by the Authority (accompanied by a Certificate of Projected 

Revenues giving effect to such redemption), to the redemption of those maturities of the 

2025 Series C Bonds [(excluding the 2025 Series C Premium PAC Bonds)] which would 

produce, as nearly as practicable, a pro rata redemption of the 2025 Series C Bonds 

[(excluding the 2025 Series C Premium PAC Bonds)] to the extent that the 2025 Series C 

Cumulative Prepayments as of such date to be applied to the redemption of the 2025 
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Series C Bonds pursuant to the provisions of (b)(ii) below and this paragraph (b)(i)(A) 

shall not cause the outstanding principal amount of the 2025 Series C Bonds to be less 

than the 2025 Series C Bonds Outstanding Applicable Amount at [___]% of the PSA 

Prepayment Model (as shown in Exhibit B) as of such date, which is calculated based on 

the assumed receipt of Mortgage Prepayments received with respect to the Mortgage 

Loans purchased in whole or in part, directly or indirectly, with moneys made available 

by the issuance of the 2025 Series C Bonds at [___]% of the PSA Prepayment Model. 

(ii) [The 2025 Series C Premium PAC Bonds shall be subject to mandatory 

redemption, in whole or in part on each Bond Payment Date, from and to the extent of 

Mortgage Prepayments received with respect to Mortgage Loans purchased in whole or 

in part, directly or indirectly, from moneys made available by the issuance of the 2025 

Series C Bonds, but only if the outstanding principal amount of such 2025 Series C 

Premium PAC Bonds following such redemption is not less than the 2025 Series C 

Premium PAC Bonds Outstanding Applicable Amount as of such date, which is 

calculated based on the assumed receipt of Mortgage Prepayments received with respect 

to the Mortgage Loans purchased in whole or in part, directly or indirectly, with moneys 

made available by the issuance of the 2025 Series C Bonds at [__]% of the PSA 

Prepayment Model.] 

(iii) Notwithstanding any other provision of this Section 3.02(b), but subject to 

Section 3.03(a), redemptions of the 2025 Series C Bonds from Mortgage Prepayments 

shall not occur if the Authority, in order to comply with certain tax covenants relating to 

yield on the Mortgage Loans, is required to use Mortgage Prepayments relating to 

Mortgage Loans purchased directly or indirectly in whole or in part with moneys made 

available by the issuance of the 2025 Series C Bonds to finance new Mortgage Loans or 

if such redemption would have a material adverse effect on the Authority’s ability to pay 

when due the principal of and interest on the Resolution Bonds Outstanding under the 

Resolution after such redemption.  

(c) Special Redemption of Bonds from Excess Revenues. 

(i) The 2025 Series C Bonds are subject to special redemption at the option of 

the Authority, in whole or in part, on any date, from Revenues transferred to the 2025 

Series C Special Redemption Subaccount from the 2025 Series C Revenue Subaccount 

after the transfers therefrom for the payment of Program Expenses and fees to the 

Authority, after the deposit of funds in certain other Accounts pursuant to the Resolution, 

after the Debt Service Payments have been made with respect to the 2025 Series C 

Bonds, and after effecting all redemptions required with respect to the 2025 Series C 

Bonds. In redeeming the 2025 Series C Bonds from excess Revenues under this 

Section 3.02(c)(i), the Bonds shall be selected for redemption by the Authority at its 

option from among maturities and interest rates; [provided, however, that, with respect to 

the 2025 Series C Premium PAC Bonds, in accordance with Section 3.03(a), the amount 

of the 2025 Series C Premium PAC Bonds selected for redemption shall not cause the 

Outstanding amount of the 2025 Series C Premium PAC Bonds to be less than the 

applicable 2025 Series C Premium PAC Bonds Outstanding Applicable Amount]. 
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(ii) The 2025 Series C Bonds are subject to special redemption at the option of 

the Authority, in whole or in part, on any date, from amounts transferred to the 2025 

Series C Special Redemption Subaccount from any excess Revenues attributable to any 

Resolution Bonds (subject to applicable federal tax laws) after all transfers required under 

any applicable Series Resolution for the payment of Program Expenses and fees to the 

Authority, after the deposit of funds in certain other Accounts pursuant to the applicable 

Series Resolution, after the Debt Service Payments have been made with respect to such 

Resolution Bonds, and after effecting all redemptions required with respect to such 

Resolution Bonds.  In redeeming the 2025 Series C Bonds from excess Revenues under 

this Section 3.02(c)(ii), the Bonds shall be selected for redemption by the Authority at its 

option from among any maturities and interest rates; [provided, however, that, with 

respect to the 2025 Series C Premium PAC Bonds, in accordance with Section 3.03(a), 

the amount of the 2025 Series C Premium PAC Bonds selected for redemption shall not 

cause the Outstanding amount of the 2025 Series C Premium PAC Bonds to be less than 

the applicable 2025 Series C Premium PAC Bonds Outstanding Applicable Amount]. 

(d) Special Cleanup Redemption of Bonds.  The 2025 Series C Bonds are subject to 

special redemption, as a whole, on any date, at the direction of the Authority, if the sum of the 

moneys and the market value of Investment Obligations allocated to the 2025 Series C Bonds 

and held in the 2025 Series C Revenue Subaccount, the 2025 Series C Prepayment Subaccount, 

and the 2025 Series C Special Redemption Subaccount is sufficient to pay the principal amount 

of all such 2025 Series C Bonds Outstanding plus accrued interest thereon to the date fixed for 

redemption and all necessary expenses. 

Section 3.03. Application of Recoveries of Principal. 

(a) With respect to the 2025 Series C Bonds, the amount resulting from multiplying 

the amount of Recoveries of Principal by the applicable Cumulative 2025 Series C Restricted 

Percentages shall be 2025 Series C Restricted Recoveries of Principal, and shall, in accordance 

with the Code, be used to redeem 2025 Series C Bonds pursuant to Section 3.01, 3.02(b), 

3.02(c)(i) or 3.02(d) above.  To the extent 2025 Series C Restricted Recoveries of Principal are 

received (at least sixty (60) days prior to the applicable redemption date), such redemptions may 

occur at such times and with such frequency as the Authority elects, but at least once in each 

semiannual period, commencing with the semiannual period ending [______________]; 

provided, however, that no such redemptions are required [(except such redemptions as are 

required pursuant to Section 3.02(b)(ii) with respect to the 2025 Series C Premium PAC Bonds)] 

if the amount of 2025 Series C Restricted Recoveries of Principal in such semiannual period 

does not equal or exceed $250,000. 

(b) Any Recoveries of Principal allocable to the 2025 Series C Bonds received on a 

cumulative basis in excess of the amounts to be applied to the redemption of the 2025 Series C 

Bonds, as described in clause (a) above under this Section 3.03, may, in the Authority’s 

discretion, subject to the requirements of the Resolution, be applied to the redemption of 

Outstanding Resolution Bonds on any date and to such maturities as the Authority may elect at 

its option, at a Redemption Price equal to the principal amount thereof, plus accrued interest, if 

any, to the redemption date or such Recoveries of Principal may be recycled to purchase Eligible 

Collateral. 
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(c) Notwithstanding the provisions of Section 3.03(a) hereof to the contrary, the 

Authority shall not be required to apply 2025 Series C Restricted Recoveries of Principal to the 

redemption of 2025 Series C Bonds [(except such redemptions as are required pursuant to 

Section 3.02(b)(ii) with respect to the 2025 Series C Premium PAC Bonds)] in the event that the 

Authority shall receive the written opinion of Bond Counsel to the effect that, as a result of the 

repeal of Section 143(a)(2)(A)(iv) of the Code or otherwise, the provisions of federal tax law no 

longer require such a redemption. 

(d) To the extent redemption is not required pursuant to Section 3.03(a), redemption 

of the 2025 Series C Bonds from Recoveries of Principal shall not occur (i) if the Authority, in 

order to comply with certain tax covenants relating to yield on the Mortgage Loans, is required 

to use Recoveries of Principal relating to Mortgage Loans purchased in whole or in part, directly 

or indirectly, with moneys made available by the issuance of the 2025 Series C Bonds to finance 

new Mortgage Loans or (ii) if such redemption would have a material adverse effect on the 

Authority’s ability to pay when due the principal of and interest on the Resolution Bonds 

Outstanding coming due under the Resolution after such redemption. 

Section 3.04. Sinking Fund Redemption. 

(a) The Term Bonds are subject to mandatory redemption prior to maturity, in part, at 

a Redemption Price of 100% of the principal amount to be redeemed plus accrued interest to the 

date fixed for redemption, from Sinking Fund Installments which are required to be made in 

amounts sufficient to redeem on January 1 or July 1 of each year specified below the respective 

principal amounts of such Term Bonds specified for each such year, as follows:  
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$[_______] [___]% 2025 Series C Term Bonds due [_______] 

January 1 Principal Amount July 1 Principal Amount 

 $  $ 

     

    * 

________________ 

* Maturity 

$[_______] [___]% 2025 Series C Term Bonds due [_______] 

January 1 Principal Amount July 1 Principal Amount 

 $  $ 

      

     

      

    * 

________________ 

* Maturity 

$[_______] [___]% 2025 Series C Term Bonds due [_______] 

January 1 Principal Amount July 1 Principal Amount 

 $  $ 

      

      

     

    * 

________________ 

* Maturity 

$[_______] [___]% 2025 Series C Term Bonds due [_______] 

January 1 Principal Amount July 1 Principal Amount 

 $  $ 

      

      

     

   * 

________________ 

* Maturity 
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$[_______] [___]% 2025 Series C Premium PAC Term Bonds due [_______] 

January 1 Principal Amount July 1 Principal Amount 

   $ 

 $    

      

      

     

  *   

________________ 

* Maturity 

(b) The Sinking Fund Installments set forth above may be reduced as described under 

Section 3.08 of the General Resolution. 

Section 3.05. Notice of Redemption.  The Trustee shall give notice of redemption as 

provided in Section 3.02 of the General Resolution.  Notwithstanding anything to the contrary set 

forth above, while any Bonds are in book-entry form, the notice required by this Section 3.05 

shall be given in accordance with the procedures of DTC or any successor or replacement 

securities depository. 

ARTICLE IV 

 

ESTABLISHMENT OF ACCOUNTS AND 

APPLICATION OF BOND PROCEEDS 

Section 4.01. Establishment of Accounts.  The following Funds and Accounts are 

created and established pursuant to Article V of the General Resolution and this Series 

Resolution and shall be held by the Trustee and used for the purposes authorized by the General 

Resolution and specified in this Series Resolution: 

(a) In the Program Fund:  

(i) the 2025 Series C Acquisition Subaccount within the Acquisition 

Account; 

(ii) the Costs of Issuance Account; and 

(iii) the 2025 Series C Bond Proceeds Subaccount within the Bond Proceeds 

Account. 

(b) In the Revenue Fund: 

(i) the 2025 Series C Revenue Subaccount within the Revenue Account; 

(ii) the 2025 Series C Prepayment Subaccount within the Prepayment 

Account; 
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(iii) the 2025 Series C Rebate Subaccount within the Rebate Account; and 

(iv) the 2025 Series C Capitalized Interest Account.  

(c) In the Redemption Fund: 

(i) the 2025 Series C Special Redemption Subaccount within the Special 

Redemption Account; and 

(ii) the 2025 Series C Optional Redemption Subaccount within the Optional 

Redemption Account. 

The Trustee may also establish separate Funds or Accounts and subaccounts to be held by 

the Trustee, as and when needed, in connection with the Authority’s establishment of 

requirements for the Mortgage Loan portion of the Program. 

Section 4.02. Application of Bond Proceeds and Other Contributed Moneys and 

Assets.  

All of the proceeds of the 2025 Series C Bonds, together with any funds contributed by 

the Authority, shall be deposited as set forth in the closing memo executed by an Authorized 

Officer and delivered to the Trustee. 

Section 4.03. Application of Capitalized Interest Account. 

(a) Moneys on deposit in the 2025 Series C Capitalized Interest Account shall be 

applied as follows: 

(i) To pay interest on the 2025 Series C Bonds from and including the first 

Bond Payment Date until the end of the Delivery Period, to the extent sufficient moneys 

are not available in the Revenue Account to enable the Trustee to make the transfers from 

the Revenue Account as provided in Section 5.05(d) of the General Resolution; and 

(ii) Upon the Trustee’s purchase of a Mortgage-Backed Security from the 

Servicer, as applicable, to purchase accrued interest on such Mortgage-Backed Security, 

as provided in Section 4.04 herein with respect to the 2025 Series C Bonds. 

(b) Any amounts remaining in the Capitalized Interest Account at the point in time 

when all monies originally deposited to the Acquisition Account have been expended shall, if so 

directed by the Authority, first, in amounts to be determined by cash flows approved by the 

Rating Agency, if not required for any further Debt Service Payments or payments required 

herein, be applied to reimburse the Authority for moneys contributed by it to the 2025 Series C 

Capitalized Interest Account, and the balance remaining, if any, shall be transferred to the 

Revenue Account and into such subaccount(s) as the Authority may direct upon consultation 

with Bond Counsel. 

Section 4.04. Application of Program Fund. 
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(a) (i) Moneys in the Acquisition Account shall be used and withdrawn, as 

provided in this Section 4.04, solely for: 

(A) the purchase of Eligible Collateral from the Authority or the 

Servicer, as applicable; provided, however, with respect to the purchase of 

Eligible Collateral which consists of Mortgage Loans, that (a) the Authority shall 

deliver a Certificate of Projected Revenues reflecting, after such purchase of 

Eligible Collateral and in each succeeding Bond Year thereafter, that the amount 

of Revenues and any other revenues, investment income or funds reasonably 

estimated by the Authority to be available for the payment of the Debt Service 

Payments and Program Expenses are in each such Bond Year at least equal to 

such Debt Service Payments and Program Expenses for each such Bond Year, and 

(b) the Trustee shall have received a Rating Confirmation; 

(B) transfer to the Special Redemption Account for the purchase or 

redemption of the 2025 Series C Bonds, all as hereinafter provided; 

(C) as provided in the General Resolution. 

(ii) The Trustee shall disburse moneys from the Acquisition Account for the 

acquisition of Mortgage-Backed Securities from the Authority or the Servicer, as 

applicable, pursuant to the Servicing Agreement, and shall pay the Authority or Servicer, 

as applicable, therefor an amount equal to [(i) ____%] of the principal amount thereof (or 

such other percentage specified by the Authority), plus accrued interest, if any with 

respect to GNMA Securities and (ii) [_____]% of the principal amount thereof (or such 

other percentage specified by the Authority), plus accrued interest, if any with respect to 

FHLMC Securities and FNMA Securities.]  The purchase price of each Mortgage-Backed 

Security, as provided above, shall be paid from the Acquisition Account; provided, 

however, that the then accrued and unpaid interest on such Mortgage-Backed Security 

shall be paid from the Revenue Account, or, if sufficient funds are not available therefor 

in the Revenue Account, from the Capitalized Interest Account to the extent of any such 

deficiencies.  Upon payment of the next Debt Service Payment and the subsequent 

interest payment on the Mortgage-Backed Security, an amount equal to the accrued 

interest on the purchase of such Mortgage-Backed Security shall be deposited to the 

account from which the funds were withdrawn.  The outstanding principal amount of any 

Mortgage-Backed Security shall be not more than the outstanding aggregate principal 

amount of Mortgage Loans underlying such Mortgage-Backed Security. 

(iii) If at the end of the Delivery Period, less than $1,000,000 of such aggregate 

amount initially deposited in the Acquisition Account from the proceeds, or the 

equivalent thereof, of 2025 Series C Bonds has been used to purchase Eligible Collateral, 

then such Eligible Collateral may be sold and the proceeds thereof shall be considered 

unexpended proceeds of the 2025 Series C Bonds.  Such unexpended proceeds shall be 

transferred to the 2025 Series C Special Redemption Subaccount within the Special 

Redemption Account.  If it is then determined that the sum of the amounts of money and 

the market value of Investment Obligations held in the Revenue Account, the Acquisition 

Account, the Capitalized Interest Account, and the Special Redemption Account, and 
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therein the subaccounts applicable to the 2025 Series C Bonds, together with the market 

value of all Eligible Collateral applicable to the 2025 Series C Bonds, then such moneys 

may be used for the redemption of all Outstanding 2025 Series C Bonds from 

unexpended proceeds of the 2025 Series C Bonds. 

(iv) The Authority covenants to monitor amounts in the Acquisition Account 

to ensure that money is made available to finance Mortgage Loans in Targeted Areas for 

at least twelve (12) months after [_____________], with respect to the proceeds of the 

2025 Series C Bonds, in an amount necessary to comply with the Code. 

(b) The Origination Period and the Delivery Period with respect to the 2025 Series C 

Bonds may be extended from time to time to a date certain, but the end of the Origination Period 

shall be not later than [_______________] and the end of the Delivery Period shall be not later 

than [_______________], upon receipt by the Trustee, no later than fifteen (15) days prior to the 

currently established end of the existing Origination Period, of a certificate of the Authority 

accompanied by the following: 

(i) An opinion of Bond Counsel to the Authority addressed to the Authority 

and the Trustee to the effect that such an extension and the continued use of moneys in 

the Acquisition Account to acquire Eligible Collateral will not adversely affect the 

exclusion from gross income for purposes of federal income taxation of interest on the 

2025 Series C Bonds; 

(ii) A Certificate of Projected Revenues provided by an investment banking 

firm or financial consulting firm, selected by the Authority, or Bond Counsel to the 

Authority showing that extending the Origination Period and Delivery Period will not 

adversely affect the availability of Revenues sufficient to make timely payment of 

principal of and interest on the 2025 Series C Bonds, the Authority Fee and the Fiduciary 

Expenses; and 

(iii) Written confirmation from S&P, or any other Rating Agency publishing, 

at the request of the Authority, a rating on the 2025 Series C Bonds if S&P shall cease to 

publish a rating on such Bonds, that the extension of the Origination Period and the 

Delivery Period will not adversely affect the current rating on such Bonds. 

ARTICLE V 

 

REVENUES 

Section 5.01. Pledge and Assignment; Revenue Fund. 

(a) Subject only to the provisions of this Series Resolution and the General 

Resolution permitting the application thereof for or to the purposes and on the terms and 

conditions set forth herein and therein, there are hereby pledged to secure the payment of the 

principal of and interest on the 2025 Series C Bonds in accordance with their terms and the 

provisions of the General Resolution and this Series Resolution all of the Revenues, all of the 

proceeds of the 2025 Series C Bonds and any other amounts held in any fund or account 
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established pursuant to this Series Resolution and the General Resolution (except amounts in the 

Rebate Account) and all of the right, title and interest of the Authority in the Eligible Collateral, 

the Servicing Agreement and the Origination Agreement (including all agreements entered into 

under such agreement).  Said pledge shall constitute a lien on and security interest in such assets 

and shall attach, be perfected and be valid and binding from and after delivery by the Trustee of 

the 2025 Series C Bonds, without any physical delivery thereof or further act. 

(b) The Authority transfers in trust, grants a security interest in and assigns to the 

Trustee, for the benefit of the Holders from time to time of the 2025 Series C Bonds, all of the 

Revenues and other moneys pledged in subsection (a) of this Section and all of the right, title and 

interest of the Authority in the Eligible Collateral, the Servicing Agreement and the Origination 

Agreement.  The Trustee shall be entitled to and shall collect and receive all of the Revenues, 

and any Revenues collected or received by the Authority shall be deemed to be held, and to have 

been collected and received, by the Authority as the agent of the Trustee and shall forthwith be 

paid by the Authority to the Trustee.  The Trustee also shall be entitled to and shall take all steps, 

actions and proceedings reasonably necessary in its judgment to enforce the terms, covenants and 

conditions of the Eligible Collateral, the Servicing Agreement and the Origination Agreement to 

the extent provided therein and to preserve and protect the priority of its interest in and under the 

Eligible Collateral, the Servicing Agreement and the Origination Agreement. 

(c) All Revenues with respect to the 2025 Series C Bonds, other than those required 

to be deposited in the Rebate Account as set forth in an Authority Request, shall be promptly 

deposited by the Trustee upon receipt thereof in the appropriate subaccount within the Revenue 

Account, or, if a Mortgage Prepayment, in the appropriate subaccount within the Prepayment 

Account.  All Revenues deposited with the Trustee shall be held, disbursed, allocated and 

applied by the Trustee only as provided in the General Resolution and this Series Resolution.  

The Trustee shall make transfers from the Revenue Account and Prepayment Account in 

accordance with Section 5.05 of the General Resolution; provided, however, that the fees paid to 

the Trustee pursuant to Section 5.05(c) of the General Resolution shall not exceed [.02]% 

annually (subject to a $[1,000] minimum annual fee), commencing [_____________], of the 

total Outstanding principal amount of the 2025 Series C Bonds, so long as Simmons Bank is the 

Trustee.  If any Successor Trustee is appointed pursuant to Article VIII of the General Resolution 

and it becomes necessary to pay more than [.02]% annually (subject to a $[1,000] minimum 

annual fee) as stated in the preceding sentence, the Authority covenants to reduce the Authority 

Fee by an amount equaling the difference between the fee stated above and the fee of the 

Successor Trustee. 

(d) The GNMA Securities acquired by the Trustee on behalf of the Authority shall be 

held at all times by the Trustee in certificated form or through the Federal Reserve Bank of New 

York or such other GNMA depository (to the extent such corporation is effecting a book-entry 

transfer of such GNMA Securities) in trust for the benefit of the Bondholders. If the Trustee does 

not receive a payment on a GNMA I Security when due on the fifteenth day of each month, the 

Trustee shall immediately notify the Servicer and the Federal Reserve Bank of New York, or its 

successors, to the extent such corporation is effecting book-entry transfers of such GNMA 

Securities, and if such payment is not received by the seventeenth day of the month, shall 

demand payment from GNMA, in accordance with the GNMA Guaranty.  If the Trustee does not 

receive a payment on a GNMA II Security by the twenty-second day of any month, the Trustee 
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shall immediately notify the CPTA, as defined in the Servicing Agreement, and demand wire 

transfer in immediately available funds of the required payment from the CPTA, and, if not so 

paid, demand payment from GNMA in accordance with the GNMA Guaranty.  If the GNMA I or 

GNMA II Securities are not held by the Federal Reserve Bank of New York or such other 

GNMA depository, but are in the physical possession of the Trustee, the demand to GNMA shall 

be made on the fifteenth day in the case of a GNMA I Security and the twentieth day in the case 

of a GNMA II Security. 

(e) The FNMA Securities acquired by the Trustee on behalf of the Authority shall be 

held at all times by the Trustee in trust for the benefit of the Bondholders and shall be held in 

book-entry form as described in this subsection.  A FNMA Security will be issued in book-entry 

form through the book-entry system of the Federal Reserve System, pursuant to which the 

FNMA Security shall have been registered on the books of the Federal Reserve Bank in the name 

of the Trustee (acting as a “depositary” within the meaning of 24 C.F.R. Section 81.44(b)), and 

the Trustee shall have received confirmation in writing that the depositary is holding such 

FNMA Security on behalf of, and has identified such FNMA Security on its records as belonging 

to, the Trustee.  If the Trustee does not receive payment or advice from the depositary of 

payment, with respect to a FNMA Security when due by the close of business on the twenty-fifth 

day of any month (or the next business day if the twenty-fifth is not a business day), the Trustee 

shall demand payment from FNMA in connection with the guaranty of timely payments of 

principal and interest by FNMA. 

(f) The FHLMC Securities acquired by the Trustee on behalf of the Authority shall 

be held at all times by the Trustee in trust for the benefit of the Bondholders and shall be held in 

book-entry form as described in this subsection.  A FHLMC Security will be issued in book-

entry form through the book-entry system of the Federal Reserve System, pursuant to which the 

FHLMC Security shall have been registered on the books of the Federal Reserve Bank in the 

name of the Trustee (acting as a “depositary” within the meaning of 24 C.F.R. Section 81.44(b)), 

and the Trustee shall have received confirmation in writing that the depositary is holding such 

FHLMC Security on behalf of, and has identified such FHLMC Security on its records as 

belonging to, the Trustee.  If the Trustee does not receive payment or advice from the depositary 

of payment, with respect to a FHLMC Security when due by the close of business on the twenty-

fifth day of any month (or the next business day if the twenty-fifth is not a business day), the 

Trustee shall demand payment from FHLMC in connection with the guaranty of timely 

payments of principal and interest by FHLMC. 

(g) Except as may be provided in Section 3.02(b)(iii) hereof, neither the Authority 

nor the Trustee shall sell or otherwise dispose of the Eligible Collateral after their acquisition for 

an amount less than an amount sufficient, together with other amounts then held under the 

General Resolution and this Series Resolution and available for the payment of principal of and 

interest on the 2025 Series C Bonds, to provide for the payment of all Outstanding 2025 Series C 

Bonds in accordance with Section 7.02 or Article XI of the General Resolution, or Section 3.01 

hereof, or Section 3.02(b), (c) and (d) hereof, and the payment of all amounts due the Trustee 

with respect to the 2025 Series C Bonds, provided that notwithstanding anything herein or in the 

General Resolution to the contrary any sale or other disposition of FNMA Securities or FHLMC 

Securities shall be subject to the restrictions of such sale set forth in the FNMA Pool Purchase 

Contract or the FHLMC Pool Purchase Contract, as applicable, and in Section 5.01 hereof.  This 
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Section 5.01(g) can be modified, amended or supplemented only in accordance with the 

provisions of Article X of the General Resolution, which requires the consent of 100% of the 

Holders of the applicable Series of Bonds Outstanding.  

Section 5.02. Mortgage Prepayments, Mortgage Repayments and Revenues. 

(a) All Revenues received by the Authority shall be paid to the Trustee immediately 

upon their receipt by the Authority.  All Revenues, other than those required to be deposited in 

the Rebate Account as set forth in an Authority Request, and except as provided otherwise in this 

Series Resolution, other series resolutions of the Authority or the General Resolution, shall be 

deposited by the Trustee in the applicable subaccount of the Revenue Account or Prepayment 

Account, as applicable.  There may also be deposited in the Revenue Fund, at the option of the 

Authority, any other moneys of the Authority, unless required to be otherwise applied as 

provided by this Series Resolution or other series resolution supplemental hereto. 

(b) After making all transfers from the 2025 Series C Revenue Subaccount in 

accordance with Section 5.05(b), (c) and (e) of the General Resolution, the Trustee shall transfer 

any amounts in excess of $25,000 remaining in the 2025 Series C Revenue Subaccount to the 

Special Redemption Account to be applied to the redemption of Resolution Bonds pursuant to 

Section 3.02 hereof. 

(c) [RESERVED] 

(d) On the Business Day next preceding each Bond Payment Date, all amounts in the 

2025 Series C Prepayment Subaccount shall be transferred to the Revenue Account and applied 

pursuant to Section 5.02(a) and 5.02(b) hereof with respect to the 2025 Series C Bonds.  If at any 

time amounts held in the 2025 Series C Prepayment Subaccount exceed $5,000 or such other 

amount specified by the Authority to the Trustee, and, unless otherwise directed by the 

Authority, if two Business Days prior to the Bond Payment Date there are any amounts on 

deposit in the 2025 Series C Prepayment Subaccount to be used for special redemption pursuant 

to Section 3.02, the amounts in the 2025 Series C Prepayment Subaccount shall be immediately 

transferred to the 2025 Series C Special Redemption Account and used to redeem the 2025 

Series C Bonds, as described in Article III hereof. Except as required pursuant to the Code, the 

Authority shall not be required to redeem any Bonds from Mortgage Prepayments and excess 

revenues if such redemption would have a material adverse effect on its ability to pay when due 

the principal of and interest on the Bonds Outstanding under the Resolution after such 

redemption. 

(e) With respect to the Bonds, the Trustee shall pay or transfer from the 2025 Series 

C Revenue Subaccount Revenues in the applicable order of priority set forth in Section 5.05 of 

the General Resolution, subject to the provisions set forth in this Series Resolution. 

(f) The Trustee shall make the transfers to and withdrawals from the Rebate Account 

in accordance with Section 5.05 of the General Resolution. 

(g) Immediately after being deposited in the 2025 Series C Prepayment Subaccount 

in accordance with Section 5.08 of the General Resolution, Mortgage Prepayments of Eligible 
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Collateral purchased in whole or in part, directly or indirectly, with moneys made available by 

the issuance of the 2025 Series C Bonds shall be transferred to the 2025 Series C Prepayment 

Subaccount.  [If, on any date, the amount of Mortgage Prepayments on deposit in the 2025 Series 

C Prepayment Subaccount exceeds the amount of 2025 Series C Cumulative Prepayments 

required to redeem 2025 Series C Premium PAC Bonds in accordance with Section 3.02(b)(ii) 

on the next succeeding Bond Payment Date, an amount of Mortgage Prepayments equal to such 

excess shall be transferred to the 2025 Series C Prepayment Subaccount.] 

Section 5.03. Transfer of Moneys to Special Redemption Account.  If amounts held 

in the Subaccounts within the Revenue Account, the Capitalized Interest Account, the 

Prepayment Account and the Special Redemption Account with respect to any of the 2025 Series 

C Bonds, valuing all Investment Obligations not including the Eligible Collateral (except 

pursuant to a sale of Eligible Collateral on the terms and conditions set forth in the General 

Resolution) held in such funds at “market value,” are sufficient to pay all Fiduciary Expenses 

and to redeem all Outstanding 2025 Series C Bonds pursuant to Section 3.02(d) hereof on the 

next date for which notice of redemption may be given pursuant to Section 3.02 of the General 

Resolution, then all such amounts, net of Fiduciary Expenses, shall be transferred to the Special 

Redemption Account and all such Investment Obligations shall be liquidated to the extent 

necessary to provide moneys sufficient for such redemption.  For purposes of this Section 5.03, 

“market value” shall mean the lesser of (a) the average of the bid and ask prices most recently 

published prior to the date of determination for those Investment Obligations the bid and ask 

prices of which are published on a regular basis in The Wall Street Journal or, if not there, in The 

New York Times, or the average bid price as of the date of determination by any two nationally 

recognized government securities dealers selected by the Trustee for those Investment 

Obligations the bid and ask prices of which are not published on a regular basis as set forth 

above; or (b) par value (plus, prior to the first payment of interest following purchase, the 

amount of any accrued interest paid as a part of the purchase price) for Investment Obligations 

which are certificates of deposit and bankers’ acceptances, or, for all other Investment 

Obligations, the lesser of cost (exclusive of accrued interest after the first payment of interest 

following purchase) or par value (plus, prior to the first payment of interest following purchase 

the amount of any accrued interest paid as part of the purchase price); provided, however, that 

any repurchase agreements or investment agreements shall be valued, respectively, at the unpaid 

repurchase price or principal balance collectible pursuant thereto. 

ARTICLE VI 

 

PARTICULAR COVENANTS 

Section 6.01. Program Covenants. 

All covenants in this Section 6.01 relate solely to that portion of the Program related to 

Mortgage-Backed Securities.  When the Authority establishes that portion of the Program related 

to Mortgage Loans, covenants related to the Mortgage Loan portion of the Program will be 

created. 

(a) The Authority and the Trustee shall from time to time, with all practical dispatch 

and in a sound and economical manner consistent in all respects with the Act, the Program, the 
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General Resolution, this Series Resolution, all other applicable laws and regulations and with 

sound banking practices and principles, use and apply the amounts held in the Acquisition 

Account (except as otherwise provided in Section 4.04) to purchase Mortgage-Backed Securities 

and shall do all such acts and things necessary to produce Revenues sufficient to pay when due 

the principal of and interest on the 2025 Series C Bonds and shall take all steps, actions and 

proceedings reasonably necessary in the judgment of the Authority to enforce the terms, 

covenants and conditions of the Mortgage-Backed Securities, the Servicing Agreement and the 

Origination Agreement. 

The Authority shall supervise, or cause to be supervised, each Mortgage Lender’s 

compliance with the Origination Agreement. In the event the Servicing Agreement or the 

Origination Agreement shall be cancelled or terminated for any reason, the Authority shall 

proceed with due diligence to procure appropriate successor parties, subject to the provisions of 

the Origination Agreement and the Servicing Agreement and the requirements of GNMA under 

the GNMA Guide, FNMA under the FNMA Guides and FHLMC under the FHLMC Guides. 

During the period necessary to obtain such successors, the Trustee shall, subject to the approval 

of GNMA, FNMA and FHLMC, cause to be performed the duties and responsibilities of the 

Servicer or the Mortgage Lender, as the case may be, under the agreement cancelled or 

terminated and shall be compensated therefor, in addition to the compensation payable to it 

under the General Resolution or any other instrument, in the same manner and amounts as 

provided under the Origination Agreement or the Servicing Agreement cancelled or terminated. 

(b) Subject to Section 4.04, amounts in the Acquisition Account to be used to 

purchase Mortgage-Backed Securities shall be used to purchase only Mortgage-Backed 

Securities which (i) are backed by Mortgage Loans which are in compliance with the Act, the 

Code and the Program, (ii) comply with the requirements set forth in the Servicing Agreement 

and (iii) in the aggregate have scheduled payments of principal and interest at least sufficient, 

together with other expected Revenues, to pay when due the principal of and interest on the 2025 

Series C Bonds and Program Expenses. 

(c) The Authority shall enforce or cause to be enforced the provisions of the 

Origination Agreement which provide that each Mortgage Lender shall cause mortgage 

insurance issued by the FHA under Section 203(b), 203(b)(2), 203(h), 203(k), 221(d)(2) or 

234(c) of the National Housing Act, private mortgage insurance, or an FmHA or VA Guaranty, 

to be in effect for each Mortgage. 

(d) The Authority shall enforce or cause to be enforced the provisions of the 

Origination Agreement which require that no Mortgage shall be sold, assigned or otherwise 

disposed of by the Servicer, except (i) pursuant to a covenant to repurchase contained in the 

Origination Agreement, (ii) to correct any failure of the Mortgage, the related residence or the 

related mortgagor to meet the requirements of Section 143 of the Code, (iii) in connection with 

any action or proceedings taken in the event of default on any Mortgage or as may be necessary 

for the purpose of realizing the benefits of the mortgagee’s title insurance with respect to such 

Mortgage or (iv) for assignment to GNMA, FNMA, or FHLMC, as applicable, upon issuance by 

the Servicer, FNMA, or FHLMC, as applicable, of each Mortgage-Backed Security.  No 

Mortgage-Backed Security shall be sold, assigned or otherwise disposed of; provided, however, 

all Mortgage-Backed Securities may be sold, at the sole discretion of the Authority pursuant to 
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Section 4.04 hereof and in connection with the occurrence of an Event of Default and a 

declaration of the 2025 Series C Bonds to be due and payable in accordance with the provisions 

of Section 7.02 of the General Resolution. Subject to the provisions of this subsection and the 

approval of GNMA, FNMA, or FHLMC, as applicable, any Mortgage may be sold, assigned or 

otherwise disposed of, and the Authority and the Trustee, through the Servicer, shall direct the 

Mortgage Lender to take all necessary action and execute and deliver all necessary instruments 

to confirm any such sale, assignment or disposition and to vest title to the Mortgage in the 

purchaser, assignee or other recipient thereof. 

(e) The Authority shall not, without the written consent of the Trustee, alter, modify 

or cancel or agree to consent to alter, modify or cancel any agreement which relates to or affects 

the security for the 2025 Series C Bonds.  In giving its consent, the Trustee may rely upon a 

Certificate of the Authority or an opinion of counsel.  The Trustee shall not consent to any 

change in the maturity of any Mortgage-Backed Security. 

(e) The Authority shall not consent to the modification of, or modify, the rate or rates 

of interest, or the amount or time of payment of any installment of interest or principal, or the 

security for or any of the terms or provisions of any Mortgage or any insurance on or with 

respect thereto in any manner which would result in the failure of such Mortgage to satisfy the 

conditions set forth in subsection (b) of this Section 6.01 or which would materially impair the 

security of the 2025 Series C Bonds. 

(f) The Authority shall not amend, modify or supplement the Origination Agreement 

or the Servicing Agreement or consent to any such amendment, modification or supplementation, 

without the written consent of the Trustee.  The Trustee shall give such written consent only if, 

based on the opinion of Bond Counsel (i) such changes will not materially adversely affect the 

interests of the Bondholders or result in any material impairment of the security hereby given for 

the payment of the 2025 Series C Bonds, (ii) the Trustee first obtains the written consent of the 

Holders of a majority in Bond Obligation to such amendment, modification or termination or 

(iii) such amendment is necessary to preserve the exclusion of interest on the 2025 Series C 

Bonds from gross income of the owners thereof for federal income tax purposes. 

(g) The Authority and the Trustee hereby acknowledge that no FNMA Prospectus 

Supplement will be prepared or available as to the FNMA Securities.  The Authority and the 

Trustee agree that the FNMA Securities may not be transferred except as provided in the FNMA 

Pool Purchase Contract and that this provision may be amended only with the written consent of 

FNMA. 

(h) The Authority and the Trustee hereby acknowledge that no FHLMC Prospectus 

Supplement will be prepared or available as to the FHLMC Securities.  The Authority and the 

Trustee agree that the FHLMC Securities may not be transferred except as provided in the 

FHLMC Pool Purchase Contract and that this provision may be amended only with the written 

consent of FHLMC. 

Section 6.02. Covenants of Trustee Regarding Purchase of Mortgage-Backed 

Securities. 
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(a) In connection with the purchase of each Mortgage-Backed Security, the Trustee 

covenants that it will verify that: 

(i) The purchase price of the Mortgage-Backed Security is [(i) with respect to 

GNMA Securities, [_____]% of the current outstanding principal amount of such 

Mortgage-Backed Security plus interest accrued to the date of acquisition and that the 

initial pass through rate on the Mortgage-Backed Security will be not less than the rate 

per annum shown on the most recent Certificate of Projected Revenues and (ii) with 

respect to FHLMC Securities and FNMA Securities, [_____]%] of the current 

outstanding principal amount of such Mortgage-Backed Security plus interest accrued to 

the date of acquisition and that the initial pass through rate on the Mortgage-Backed 

Security will be not less than the rate per annum shown on the most recent Certificate of 

Projected Revenues; provided, however, the Authority exercises its right to modify the 

fixed interest rate established on a Mortgage-Backed Security, either above or below 

these limits, with the approval of Bond Counsel, and provided further that such pass-

through rate shall at all times reflect the fixed interest rate applicable to the Mortgage 

Loans securing the Mortgage-Backed Security less the then-current guaranty fee of 

GNMA, FHLMC or FNMA, as applicable. 

(ii) After giving effect to the purchase of the Mortgage-Backed Security, the 

aggregate value of all Mortgage-Backed Securities purchased, valued at their outstanding 

principal balance plus accrued interest thereon, plus unexpended proceeds in the 

Acquisition Account and other moneys held under the General Resolution (including 

accrued interest thereon) (other than amounts in the Rebate Account) exceeds the 

principal amount of Outstanding 2025 Series C Bonds plus accrued interest thereon. 

(iii) The form of the Mortgage-Backed Security conforms to the requirements 

of the GNMA Guide, the FNMA Guide or the FHLMC Guide, as applicable. 

(iv) It has been delivered to the Federal Reserve Bank of New York an 

irrevocable instruction to the effect that all fees arising in connection with the limited 

purpose account are to be charged to another account maintained by the Federal Reserve 

Bank of New York for the Trustee. 

(v) The Federal Reserve Bank of New York has delivered a certificate to the 

Trustee to the effect that based on the instruction regarding payments of its fees, the 

Federal Reserve Bank of New York will not charge the specified limited purpose account 

for so long as the instruction remains in effect. The certificate may make exceptions (as 

provided in the amended Federal Reserve Bank of New York rules) (A) to charge the 

cash balance for the limited purpose account for the recovery of securities or cash 

credited to the specified limited purpose account by mistake and (B) to secure and repay 

any advance of principal and interest made by the Federal Reserve Bank of New York. 

(vi) Counsel has opined to S&P that the Trustee has a first priority perfected 

security interest in the GNMA collateral, which opinion may be qualified with respect to 

any lien, claim or charge of the Federal Reserve Bank of New York against the cash 

balance of the specified limited purpose account (but not the GNMA securities 
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themselves).  The opinion should, however, refer to the certificate, mentioned in 

paragraph (v) above. 

(b) The Trustee shall evaluate each Mortgage-Backed Security immediately after its 

creation.  The Trustee shall purchase the Mortgage-Backed Security only after the verification 

described in this Section 6.02(a) has been completed.  Upon purchase, the Trustee shall be 

furnished with (A) a Mortgage-Backed Security in certificated form, registered in the name of 

the Trustee, as Trustee under the General Resolution; (B) a Mortgage-Backed Security credited 

to the account of the Trustee at a clearing corporation as defined under and pursuant to the 

Uniform Commercial Code applicable to the clearing corporation and the clearing corporation is 

registered as a clearing agency under the Securities Exchange Act of 1934; (C) for FNMA 

Securities, the confirmation described in Section 5.01(e) hereof; (D) for FHLMC Securities, the 

confirmation described in Section 5.01(f) hereof; or (E) for GNMA Securities that are in the 

form of book entries maintained in limited purpose accounts and not in agency accounts on the 

records of the Participants Trust Corporation or such other depositary institution qualified as 

such under the Monetary Control Act of 1980 (“Book-Entry Securities”), written evidence that 

(1) the Federal Reserve Bank of New York has made an appropriate entry in its records of the 

transfer of such Book-Entry Securities to the account of the Depositary (defined below) and 

(2) the Depositary has sent the Trustee confirmation of the purchase of such Book-Entry 

Securities by the Trustee and also by book entry or otherwise identifies such Book-Entry 

Securities as belonging to the Trustee, so that the Trustee at all times has a perfected first priority 

security interest in such GNMA Security.  The “Depositary” shall be a clearing corporation 

which is a participant in the Federal Reserve Bank of New York and which has a custody 

agreement with the Trustee with respect to the GNMA Securities.  If so qualified, the Trustee 

may be the Depository and shall not require the confirmation set forth in (2) above. 

(c) For so long as the 2025 Series C Bonds are Outstanding, the Trustee shall 

purchase the Mortgage-Backed Securities from proceeds attributable to the 2025 Series C Bonds 

as the Authority directs.  

(d) The Trustee shall furnish information concerning the 2025 Series C Bonds and the 

Program to S&P upon reasonable request thereof and shall inform S&P upon the first purchase 

of a Mortgage-Backed Security from the Servicer. 
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CERTIFICATE OF PRESIDENT AND SECRETARY 

The undersigned, President of the Arkansas Development Finance Authority, does hereby 

certify that the foregoing Series Resolution was duly adopted by the members of said Authority 

on October 16, 2025. 

IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Authority 

this [_]_th day of [______], 2025. 

ARKANSAS DEVELOPMENT FINANCE 

AUTHORITY 

By:______________________________ 

Ro Arrington, Interim President 

 

(SEAL) 
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TRUSTEE’S ACCEPTANCE 

Simmons Bank hereby accepts and agrees to perform the duties and obligations imposed 

on it as Trustee under the Series Resolution Authorizing the Issuance and Sale of Not to Exceed 

$65,000,000 Single Family Mortgage Revenue Bonds, 2025 Series C (Mortgage-Backed 

Securities/Mortgage Loans Program), adopted by the Arkansas Development Finance Authority 

on October 16, 2025. 

IN WITNESS WHEREOF, the Trustee has caused this Acceptance to be executed by its 

duly authorized officer, on this [__]th day of [_______], 2025. 

SIMMONS BANK, as Trustee 

By:______________________________ 

Senior Vice President and  

 Corporate Trust Manager 
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EXHIBIT A 

 

FORM OF 2025 SERIES C BOND 

THE BONDS ARE SPECIAL OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY 

FROM, AND SECURED BY A PLEDGE OF, THE ELIGIBLE COLLATERAL AND THE 

OTHER REVENUES AND FUNDS DESCRIBED HEREIN. THIS BOND HAS BEEN 

ISSUED UNDER THE PROVISIONS OF ARKANSAS CODE ANNOTATED §§ 15-5-501 et 

seq., AS AMENDED, AND IS THE OBLIGATION ONLY OF THE AUTHORITY, AND IN 

NO EVENT SHALL THIS BOND CONSTITUTE AN INDEBTEDNESS OF THE STATE OF 

ARKANSAS OR AN INDEBTEDNESS FOR WHICH THE FAITH AND CREDIT OF THE 

STATE OF ARKANSAS OR ANY OF ITS REVENUES ARE PLEDGED OR AN 

INDEBTEDNESS SECURED BY A LIEN ON OR A SECURITY INTEREST IN ANY 

PROPERTY OF THE STATE OF ARKANSAS. THE AUTHORITY HAS NO TAXING 

POWER. THE BONDS ARE NOT A DEBT OF THE UNITED STATES OF AMERICA OR 

ANY AGENCY THEREOF OR THE GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION OR THE FEDERAL NATIONAL MORTGAGE ASSOCIATION AND ARE 

NOT GUARANTEED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF 

AMERICA. 

No. RC-__ $__________ 

 

UNITED STATES OF AMERICA 

 

STATE OF ARKANSAS 

 

ARKANSAS DEVELOPMENT FINANCE AUTHORITY 

SINGLE FAMILY MORTGAGE REVENUE BOND, 

2025 SERIES C 

(MORTGAGE-BACKED SECURITIES/MORTGAGE LOANS PROGRAM) 

Maturity Date Bond Date CUSIP 

[January 1] [July 1], 20_  _______ __ 2025 041083____ 

 

Interest Rate: _____% Per Annum 

Registered Holder: Cede & Co. 

Principal Sum: __________________________ Dollars 

THE ARKANSAS DEVELOPMENT FINANCE AUTHORITY, a public agency and 

instrumentality of the State of Arkansas (herein called the “Authority”), for value received, 

hereby promises to pay (but only out of the Revenues and other assets pledged therefor as 

hereinafter mentioned) to the registered holder identified above, or registered assigns, the 

principal sum specified above on the maturity date specified above, unless redeemed prior 

thereto as hereinafter provided, upon presentation and surrender of this Bond at the corporate 
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trust office of Simmons Bank (the “Trustee” or the “Paying Agent”), and to pay interest to the 

registered holder hereof on such principal sum from the dated date hereof, or, if later, from the 

date to which interest has been duly paid, at the rate of per annum interest specified above until 

such principal sum is paid, payable semiannually on each January 1 and July 1, commencing 

[______________] (each, a “Bond Payment Date”). The principal or redemption price of and 

interest on the Bond is payable in any coin or currency of the United States of America which at 

the time of payment is legal tender for public and private debts. The principal or redemption 

price of this Bond is payable at the principal office of the Trustee. 

Interest on this Bond shall be payable by check or draft mailed to the registered owner at 

its address appearing on the registration books of the Authority kept for that purpose at the 

principal office of the Trustee, determined as of the close of business on the applicable Record 

Date or at such other place as may be provided for such payment by the appointment of any other 

Paying Agent as permitted by the Resolution.  Owners of the Bonds in an aggregate principal 

amount of not less than $1,000,000 may arrange for payment of interest by wire transfer.  The 

Record Date for payment of interest is the fifteenth day of the month next preceding the date on 

which the interest is to be paid, whether or not a Business Day. 

This Bond is issued under and by virtue of Arkansas Code Annotated Sections 15-5-101 

et seq., as amended and supplemented (the “Act”), and under and pursuant to the resolution of 

the Authority adopted July 20, 1995, as amended and restated on May 16, 2013, and as further 

amended and supplemented from time to time entitled “Single Family Mortgage Revenue Bond 

General Resolution (Mortgage-Backed Securities/Mortgage Loans Program)” (the “General 

Resolution”), as supplemented by the Series Resolution Authorizing the Issuance and Sale of Not 

to Exceed $65,000,000 Single Family Mortgage Revenue Bonds, 2025 Series C (Mortgage-

Backed Securities/Mortgage Loans Program), adopted October 16, 2025 (the “Series 

Resolution”), (such General Resolution and Series Resolution and any and all such further 

resolutions being herein collectively called the “Resolution”). 

This Bond is one of the duly authorized “Single Family Mortgage Revenue Bonds, 2025 

Series C (Mortgage-Backed Securities/Mortgage Loans Program)” (the “Bonds” or “2025 Series 

C Bonds”) limited to the aggregate principal amount of $65,000,000 and duly issued under and 

by virtue of the Act and under and pursuant to the Resolution. Copies of the Resolution are on 

file at the office of the Authority, and at the corporate trust office of the Trustee, and reference to 

the Resolution and to the Act is made for a description of the pledge and covenants securing the 

Bonds, the nature, manner and extent of enforcement of such pledge and covenants, the rights 

and remedies of the registered holders of the Bonds with respect to such pledge and covenants, 

the terms and conditions upon which the Bonds are issued thereunder and a statement of the 

rights, duties, immunities and obligations of the Authority and of the Trustee.  Such pledge and 

other obligations of the Authority under the Resolution may be discharged on or prior to the 

maturity or redemption of the Bonds upon the making of provision for the payment thereof on 

the terms and conditions set forth in the Resolution.  All terms not otherwise defined herein shall 

have the meaning set forth in the Resolution. 

The Bonds are issued for the purpose of providing funds for the Authority to provide 

money for the acquisition of Eligible Collateral and to pay the cost of issuance. 
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To the extent and in the manner permitted by the terms thereof, the Resolution and any 

resolution amendatory thereof or supplemental thereto may be modified or amended; provided, 

however, that no such modification or amendment shall permit a change in the terms of 

redemption or maturity of the principal of any outstanding Bond or of any installment of interest 

thereon or a reduction in the principal amount or redemption price thereof or in the rate of 

interest thereon without the consent of the holders of all such Bonds, or shall reduce the 

percentage or otherwise affect the classes of Bonds the consent of the holders of which is 

required to effect any such modification or amendment without the consent of the holders of all 

Bonds then outstanding. 

This Bond is transferable by the registered holder hereof in person or by his duly 

authorized attorney, as provided in the Resolution, only upon the books of the Authority kept for 

the purpose at the corporate trust office of the Trustee (i) upon presentation and surrender of this 

Bond at the corporate trust office of the Trustee, together with a written instrument of transfer 

satisfactory to the Trustee duly executed by the registered holder or his duly authorized attorney 

and (ii) upon payment of the charges prescribed in the Resolution. Thereupon a new fully 

registered Bond of the same aggregate principal amount and maturity shall be issued to the 

transferee in exchange therefor as provided in the Resolution. The Authority, the Trustee and any 

Paying Agent may deem and treat the person in whose name this Bond is registered as the 

absolute owner hereof for the purpose of receiving payment of or on account of the principal or 

redemption price hereof and interest due hereon and for all other purposes whatsoever, and 

neither the Authority, the Trustee nor any Paying Agent shall be affected by a notice to the 

contrary. 

The 2025 Series C Bonds are issuable only in fully registered form, in denominations of 

$5,000 or any integral multiple thereof, and comprise Serial Bonds maturing on 

[_____________] and on each [_________________] and Term Bonds maturing on 

[__________________]. 

The 2025 Series C Bonds are subject to optional, special, and mandatory 

redemption as described in the Series Resolution. 

In the event that any Bond is to be called for redemption, notice of such redemption, 

setting forth such information as is required pursuant to the Resolution, shall be given upon 

mailing a copy of the redemption notice by first-class mail (or, in the case of holders of more 

than $1,000,000 in principal amount of the Bonds, by certified mail, return receipt requested) not 

less than thirty (30) or more than forty-five (45) days prior to the date fixed for redemption to the 

registered holder of each Bond to be redeemed at the address shown on the registration books 

and to one or more national services which record bond redemption data. Failure by the Trustee 

to mail notice of redemption pursuant to the Resolution to any one or more of the holders of any 

Bond designated for redemption or to any of such national information services shall not affect 

the sufficiency of the proceeding for redemption with respect to the holders to whom such notice 

was mailed. 

On the specified redemption date, all Bonds so called for redemption shall cease to bear 

interest and shall no longer be secured by the Resolution, provided moneys for their redemption 

are on deposit at the place of payment at that time. 
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The holder of this Bond shall have no right to enforce the provisions of the Resolution, or 

to institute any action to enforce the covenants therein, or to take any action with respect to any 

Event of Default under the Resolution, or to institute, appear in or defend any suit or other 

proceedings with respect thereto, except as otherwise expressly provided in the Resolution. In 

addition, the right of the holder of this Bond to institute or prosecute a suit for the enforcement of 

payment hereof or to enter a judgment in any such suit is limited to the extent that such action 

would result in the surrender, impairment, waiver or loss of the security provided under the 

Resolution for the equal and ratable benefit of all holders of Bonds. 

In case an Event of Default shall occur, the principal of this Bond may be declared due 

and payable in the manner and with the effect provided in the Resolution. 

It is hereby certified and recited by the Authority that all acts, conditions and things 

necessary to be done precedent to and in the issuance of the Bonds in order to make the Bonds 

the legal, valid and binding special limited obligations of the Authority in accordance with their 

terms have been done, have happened and have been performed in regular and due form as 

required by law, and that the issuance of the Bonds did not at the time of issuance exceed or 

violate any constitutional, statutory or other limitation upon the amount of indebtedness 

prescribed by law or the Resolution. 

Unless the Trustee’s Certificate of Authentication hereon has been duly executed on 

behalf of the Trustee, this Bond shall not be entitled to any benefit under the Resolution or be 

valid or obligatory for any purpose. 
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IN WITNESS WHEREOF, the Authority has caused this Bond to be executed in its name 

and on its behalf by the facsimile signature of its Chair and its seal to be hereunto imprinted and 

attested to by the facsimile signature of its President. 

ARKANSAS DEVELOPMENT FINANCE 

AUTHORITY 

By:______________________________ 

Chair 

Attest: 

___________________________ 

President 

 

(SEAL) 
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds described in the within-mentioned Resolution adopted by 

the Arkansas Development Finance Authority and is one of the Single Family Mortgage 

Revenue Bonds, 2025 Series C (Mortgage-Backed Securities/Mortgage Loans Program). 

Authentication Date: _____________, 2025 

SIMMONS BANK, as Trustee 

By:______________________________ 

Authorized Signatory 
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ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto ____ 

______________________________________________________________________________ 

______________________________________________________________________________ 

(please print or typewrite name and address of transferee) the within Bond and all rights and title 

thereunder, and hereby irrevocably constitutes and appoints ___________________ attorney to 

transfer the within bond on the books kept for registration thereof, with full power of substitution 

in the premises. 

Dated:_______________________ 

Signature Guaranteed: 

____________________________ 

NOTICE: The signature to this Assignment 

must correspond with the name as it appears 

upon the within Bond in every particular, 

without alteration or enlargement or any 

change whatever. 

 

PLEASE INSERT SOCIAL SECURITY 

NUMBER OR OTHER IDENTIFYING 

NUMBER OF ASSIGNEE 

The following abbreviations, when used in this Bond, shall be construed as though they 

were written out in full according to applicable laws or regulations: 

TEN COM - as tenants in common UTMA ____________ Custodian _____________ 

TEN ENT - as tenants by the entireties (Cust) (Minor) 

JT TEN - as joint tenants with right under Uniform Transfer to Minors Act 

of survivorship and not as  ___________________________ 

tenants in common    (State) 

Additional abbreviations may also be used though not in the list above. 
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[EXHIBIT B] 

2025 SERIES C BONDS OUTSTANDING APPLICABLE AMOUNTS 

 

(BASED ON [___]% PSA) 

 

Semiannual Period 

Ending 

2025 Series C Bonds Outstanding 

Applicable Amount† 

 
† As set forth in Appendix G of the Final Official Statement.  
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[EXHIBIT C] 

2025 SERIES C PREMIUM PAC BONDS OUTSTANDING APPLICABLE AMOUNTS 

 

(BASED ON [__]% PSA) 

 

Semiannual Period 

Ending 

2025 Series C Premium PAC 

Bonds Outstanding Applicable 

Amount† 

 

 
† As set forth in Appendix H of the Final Official Statement.  
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SERIES RESOLUTION AUTHORIZING THE ISSUANCE 
OF REVOLVING LOAN FUND REVENUE BONDS, SERIES 
2026 IN A PRINCIPAL AMOUNT NOT TO EXCEED 
$150,000,000 

 
 BE IT RESOLVED by the Board of Directors of the Arkansas Development Finance 
Authority ("ADFA") on October 16, 2025, that, pursuant to the Revolving Loan Fund Revenue 
Bond Program General Bond Resolution adopted on July 20, 2023 (the "General Resolution"), this 
resolution is adopted as follows: 
 

ARTICLE I 
 

DEFINITIONS AND AUTHORITY 
 
 Section 101.  Short Title.  This resolution, as supplemented by the Confirming Resolution 
identified in Section 102, may hereafter be cited by ADFA and is herein sometimes referred to as 
the "Series 2026 Resolution." 
 
 Section 102.  Definitions and Interpretation. 
 

(a) All defined terms contained in the Series 2026 Resolution shall have the same 
meanings as such terms are given in Exhibit A of the General Resolution. 
 

(b) In addition, as used in the Series 2026 Resolution, the following terms shall have 
the following meanings, unless a different meaning clearly appears from the context: 
 
 "Bond Purchase Agreement" means the Bond Purchase Agreement providing for the sale 
and purchase of the Series 2026 Bonds between ADFA and the Purchaser. 
 
 "Confirming Resolution" means a resolution of ADFA adopted prior to the issuance of the 
Series 2026 Bonds confirming the aggregate principal amount, maturity and interest rate 
schedules, and redemption features of the Series 2026 Bonds. 
 
 "Continuing Disclosure Agreement" means the Continuing Disclosure Agreement, dated 
as of the date of the original issuance and delivery of the Series 2026 Bonds, by and between 
ADFA and ANRC. 
 
 "Paying Agent" means Regions Bank, and its successors, and any other bank, trust 
company or corporation that may at any time be substituted in its place in accordance with the 
General Resolution. 
 
 "Preliminary Official Statement" means the Preliminary Official Statement to be 
distributed to prospective purchasers of the Series 2026 Bonds. 
 
 "Purchaser" means, collectively, Stephens Inc., Crews & Associates, Inc. and Raymond 
James & Associates, Inc. 
 
 "Series 2026 Bonds" means the Arkansas Development Finance Authority Revolving Loan 
Fund Revenue Bonds, Series 2026, dated the date of their original issuance and delivery, 
authorized by the Series 2026 Resolution. 
 
 "Series 2026 Resolution" means this resolution adopted by ADFA on October 16, 2025, as 
supplemented by the Confirming Resolution, authorizing the issuance of the Series 2026 Bonds. 
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 Section 103.  Rules of Construction.  Unless the context clearly indicates to the contrary, 
the following rules apply to the construction of the Series 2026 Resolution: 
 

(a) Words importing the singular number include the plural number and words 
importing the plural number include the singular number. 
 

(b) Words of the masculine gender include correlative words of the feminine and neuter 
genders. 
 

(c) The table of contents and the headings or captions used in this resolution are for 
convenience of reference and do not constitute a part of this resolution, nor affect its meaning, 
construction, or effect. 
 

(d) Words importing persons include any individual, corporation, partnership, joint 
venture, association, joint stock company, trust, unincorporated organization, or government or 
agency or political subdivision thereof. 
 

(e) Any reference to a particular percentage or proportion of the Holders of Series 2026 
Bonds shall mean the Holders at the particular time of the specified percentage or proportion in 
aggregate principal amount of all such Series 2026 Bonds then Outstanding under the Series 2026 
Resolution. 
 

(f) Any reference in the Series 2026 Resolution to a particular "Article," "Section," or 
other subdivision shall be to such Article, Section, or subdivision of the Series 2026 Resolution 
unless the context shall otherwise require. 
 
 Section 104.  Authority For This Resolution.  The Series 2026 Resolution is adopted 
pursuant to the provisions of the Act and the General Resolution. 
 

ARTICLE II 
 

AUTHORIZATION AND DETAILS OF THE SERIES 2026 BONDS 
 
 Section 201.  Series 2026 Bonds Authorized.  In order to provide sufficient funds for the 
Clean Water Program and the Drinking Water Program, in accordance with and subject to the 
terms, conditions, and limitations established in the General Resolution and the Series 2026 
Resolution, a series of Revolving Loan Fund Revenue Bonds is hereby authorized to be issued in 
the aggregate principal amount of not to exceed $150,000,000, which shall be designated 
"Arkansas Development Finance Authority Revolving Loan Fund Revenue Bonds, Series 2026." 
The Series 2026 Bonds will be issued under and secured by the General Resolution and the Series 
2026 Resolution. 
 
 Section 202.  Purpose.  The Series 2026 Bonds are being issued for the purpose of funding 
loans under the Clean Water Program described in A.C.A. §§ 15-5-901 to -910 and the Drinking 
Water Program described in A.C.A. §§ 15-22-1101 to -1112. 
 
 Section 203.  Paying Agent.  Regions Bank is hereby appointed as the paying agent for 
the Series 2026 Bonds. 
 
 Section 204.  Details of Series 2026 Bonds; Form of Series 2026 Bonds and Certificate 
of Authentication.  The Series 2026 Bonds shall be issuable as fully registered bonds without 
coupons.  The Series 2026 Bonds shall be dated as of their date of issuance, shall bear interest at 
the rate or rates of interest per annum (calculated on the basis of a year consisting of twelve 30-
day months) payable on June 1 and December 1 of each year commencing June 1, 2026, and shall 
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mature on the dates and in the amounts as set forth in the Bond Purchase Agreement and confirmed 
by the Confirming Resolution. 
 
 The Series 2026 Bonds shall be subject to redemption prior to maturity and shall otherwise 
have the terms, tenor, details, and specifications as set forth in the form of Series 2026 Bonds 
attached hereto as Appendix A and in the Confirming Resolution.  Each Series 2026 Bond shall be 
in the denomination of $5,000 or an integral multiple thereof not exceeding the aggregate principal 
amount of Series 2026 Bonds maturing in the year in which such Series 2026 Bonds matures.   
 
 The Series 2026 Bonds shall be executed on behalf of ADFA by the manual signatures of 
the Chair and the Director of Home Ownership and Public Finance and Interim President/Secretary 
and shall be substantially in the form set forth in Appendix A attached hereto with such insertions, 
omissions, and variations as may be deemed necessary or appropriate by the persons executing the 
same and as shall be permitted by the Act.  The covenants and conditions set forth in such form 
are incorporated into the Series 2026 Resolution by reference and shall be binding upon ADFA as 
though set forth in full herein.  The Series 2026 Bonds may contain, or have endorsed thereon, any 
notations, legends, or endorsements not inconsistent with the provisions of the Series 2026 
Resolution as may be necessary or desirable and as may be determined by an Authorized Officer 
of ADFA.  The execution and delivery of the Series 2026 Bonds by ADFA in accordance with the 
Series 2026 Resolution shall be conclusive evidence of the approval of the form of the Series 2026 
Bonds by ADFA, including any insertions, omissions, variations, notations, legends, or 
endorsements authorized by the Series 2026 Resolution. 
 
 The Series 2026 Bonds shall be lettered and numbered in the manner determined by the 
Trustee.  Before authenticating and delivering any Series 2026 Bond, the Trustee, as Registrar, 
shall complete the form of such Bond to show the registered owner, principal amount, interest rate, 
maturity date, number, and authentication date of such Series 2026 Bond. 
 
 The printing of CUSIP numbers on the Series 2026 Bonds shall have no legal effect and 
shall not affect the enforceability of any Series 2026 Bond. 
 
 Section 205.  Sale of Series 2026 Bonds.  The Series 2026 Bonds shall be sold pursuant 
to the terms and conditions of the Bond Purchase Agreement for the purchase price and upon the 
terms and conditions set forth therein.  The Bond Purchase Agreement is hereby approved in 
substantially the form presented to this meeting, with such changes as shall be approved by the 
person executing the document, his execution to constitute conclusive evidence of such approval.  
The Director of Home Ownership and Public Finance and Interim President/Secretary is hereby 
authorized to execute and deliver the Bond Purchase Agreement on behalf of ADFA, an executed 
copy of which shall be filed in the permanent records of ADFA, so long as the following conditions 
are met: 
 
 (a) The principal amount of the Series 2026 Bonds shall not exceed $150,000,000; 
 
 (b) The Series 2026 Bonds shall have an aggregate true interest cost (after taking into 
account original issue discount and premium and underwriters' discount but excluding costs of 
issuing the Series 2026 Bonds) not greater than 5.50%; 
 
 (c) The purchase price of the Series 2026 Bonds shall not be less than 98% of par 
(without regard to original issue discount or premium, if any); and 
 
 (d) The Series 2026 Bonds shall mature not later than June 1, 2056. 
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 Section 206.  Conditions Precedent to Delivery of Series 2026 Bonds.  The Series 2026 
Bonds shall be executed by ADFA and delivered to the Trustee, whereupon the Trustee shall 
authenticate the Series 2026 Bonds as provided in the General Resolution and, upon payment of 
the purchase price of the Series 2026 Bonds, shall deliver the Series 2026 Bonds upon the order 
of ADFA, but only upon satisfaction of the conditions contained in Section 3.06(f) of the General 
Resolution. 
 
 Section 207.  Book Entry of Series 2026 Bonds.  The Series 2026 Bonds shall initially be 
issued in book-entry only form with one bond of each maturity, in the aggregate principal amount 
of such maturity, registered in the name of Cede & Co., as nominee of DTC.  So long as all of the 
Series 2026 Bonds shall be maintained in book-entry form with DTC, the Series 2026 Bonds shall 
be subject to the provisions of Section 6.06 of the General Resolution. 
 
 Section 208.  Continuing Disclosure Agreement.  The Continuing Disclosure Agreement 
is hereby approved in substantially the form presented to this meeting, with such changes as shall 
be approved by the person executing the document, his execution to constitute conclusive evidence 
of such approval.  The Director of Home Ownership and Public Finance and Interim 
President/Secretary is hereby authorized and directed to execute and deliver the Continuing 
Disclosure Agreement on behalf of ADFA, an executed copy of which shall be filed in the 
permanent records of ADFA. 
 
 Section 209.  Sinking Fund Installments for Series 2026 Bonds.  At its option, to be 
exercised on or before the 45th day next preceding any sinking fund redemption date, ADFA may 
(i) deliver to the Trustee for cancellation Series 2026 Bonds subject to sinking fund maturity or 
portions thereof ($5,000 or any integral multiple thereof) in any aggregate principal amount 
desired or (ii) receive a credit in respect of its sinking fund redemption obligation for any 
corresponding Series 2026 Bonds subject to sinking fund maturity, or portions thereof ($5,000 or 
any integral multiple thereof) which prior to said date have been purchased or redeemed (otherwise 
than through sinking fund redemption pursuant to this Section) and canceled by the Trustee and 
not therefore applied as a credit against any  sinking fund redemption obligation.  Each such Series 
2026 Bond subject to sinking fund maturity or portion thereof so delivered or previously purchased 
or redeemed and canceled by the Trustee shall be credited by the Trustee at 100 percent of the 
principal amount thereof on the obligation of ADFA toward any one or more of such sinking fund 
redemption payments, as directed by ADFA in a certificate of its Authorized Officer, or, failing 
such direction by April 10 and October 10 of  each year, toward such sinking fund redemption 
payments in inverse order of their due dates, and the principal amount of such Series 2026 Bonds 
subject to sinking fund maturity so to be redeemed shall be accordingly reduced. 
 
 ADFA will on or before the 45th day next preceding each sinking fund redemption date 
furnish the Trustee with its certificate indicating to what extent the provisions of clauses (i) and 
(ii) of the preceding paragraph are to be availed of with respect to such sinking fund redemption 
payment. 
 

ARTICLE III 
 

CREATION OF SUBACCOUNTS; DISPOSITION OF PROCEEDS  
AND OTHER AMOUNTS 

 
Section 301.  Series 2026 Subaccounts. 

 
(a) ADFA shall establish Series 2026 Subaccounts within the Interest Account and 

Principal Account of the Debt Service Fund.  ADFA shall also establish Series 2026 Subaccounts 
within the Clean Water Loan Account and the Drinking Water Loan Account. 
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(b) The creation of the Series 2026 Subaccounts shall be solely for the ease of 
administration and shall in no event affect the equal and ratable security of the Bonds of each 
Series. 
 

Section 302.  Disposition of Proceeds of the Series 2026 Bonds.  Simultaneously with 
the delivery of the Series 2026 Bonds, the Trustee shall deposit the proceeds thereof as follows: 
 

(a) the sum specified in a certificate of an Authorized Officer of ADFA as the costs of 
issuance of the Series 2026 Bonds to be paid from proceeds of the Series 2026 Bonds shall be 
applied to such purpose; and 
 

(b) the balance of the proceeds shall be deposited in the Series 2026 Subaccounts of 
the Clean Water Loan Account and the Drinking Water Loan Account, as shall be specified by an 
Authorized Officer of ADFA. 
 

ARTICLE IV 
 

MISCELLANEOUS 
 
 Section 401.  No Recourse on Bonds.  No recourse shall be had for the payment of the 
principal of and interest on the Series 2026 Bonds or for any claims based thereon or on the Series 
2026 Resolution against any member, officer, director, or employee of ADFA or any person 
executing the Series 2026 Bonds, and none of such persons shall be liable personally thereon or 
be subject to any personal liability or accountability by reason of the issuance thereof, all such 
liability, if any, being expressly waived and released by every Holder of Series 2026 Bonds by the 
acceptance of such Series 2026 Bonds. 
 
 Section 402.  Designation of Professionals.  Stephens Inc., Crews & Associates, Inc. and 
Raymond James & Associates, Inc. are hereby selected to serve as Underwriter, Friday, Eldredge 
& Clark, LLP, is hereby selected to serve as Bond Counsel, and Regions Bank is hereby selected 
to serve as Trustee and Paying Agent for the Series 2026 Bonds.  
 
 Section 403.  Delegation of Authority.  The Director of Home Ownership and Public 
Finance and Interim President/Secretary is hereby delegated the authority to enter into agreements 
on behalf of ADFA with respect to the issuance and sale of the Series 2026 Bonds, including the 
Bond Purchase Agreement, a Tax Regulatory Agreement, the Continuing Disclosure Agreement, 
and other agreements and certificates with respect to the issuance, sale, and securing of the Series 
2026 Bonds. 
 
 Section 404.  Preliminary Official Statement.  The Preliminary Official Statement is 
hereby approved in substantially the form presented to this meeting and the distribution of the 
Preliminary Official Statement to prospective purchasers of the Series 2026 Bonds is hereby 
approved.  The Director of Home Ownership and Public Finance and Interim President/Secretary 
is hereby authorized and directed to cause the Preliminary Official Statement to be delivered for 
and in the name of ADFA and is further authorized to execute and deliver to the Purchaser a 
certificate to the effect that the Preliminary Official Statement is deemed final for the purposes of 
Securities and Exchange Commission Rule 15c2-12. 
 
 Section 405.  Official Statement.  There is hereby authorized the preparation and 
distribution of a final Official Statement to purchasers of the Series 2026 Bonds.  The Director of 
Home Ownership and Public Finance and Interim President/Secretary, for and on behalf of ADFA, 
is authorized to execute such Official Statement, a copy of which shall be filed in the permanent 
records of ADFA. 
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 Section 406.  Effective Date.  This resolution shall take effect immediately. 
 
 ADOPTED AND APPROVED this October 16, 2025. 
 
 
       ____________________________________ 
ATTEST:               Carey Smith, Chair 
 
 
____________________________________ 
Robert "Ro" Arrington, Director of Home Ownership 
and Public Finance and Interim President/Secretary 
 
 

APPROVAL BY ANRC 
 
 The Arkansas Natural Resources Commission hereby approves the foregoing Series 
Resolution. 
 
 DATED: October 16, 2025. 
 
       ARKANSAS NATURAL RESOURCES 
       COMMISSION 
 
 
       ____________________________________ 
           Authorized Representative 
 
 

ACCEPTANCE BY TRUSTEE 
 
 Regions Bank hereby accepts the duties of Trustee and appointment as Registrar and 
Paying Agent pursuant to the provisions of the foregoing Series Resolution. 
 
 DATED: October 16, 2025 
 
       REGIONS BANK 
 
 
       ____________________________________ 
           Authorized Representative 
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APPENDIX A 
 

FORM OF SERIES 2026 BOND 
 
REGISTERED REGISTERED 
 
R-___ $_______ 
 

UNITED STATES OF AMERICA 
STATE OF ARKANSAS 

ARKANSAS DEVELOPMENT FINANCE AUTHORITY 
REVOLVING LOAN FUND REVENUE BOND, 

SERIES 2026 
 
Interest Rate: Maturity Date: Date of Issuance: CUSIP: 
    
______% June 1, 20__ January 6, 2026 _______ 
    
Registered Owner: Cede & Co. 
 
Principal Sum: ______________________________________________________ Dollars 
 
 ARKANSAS DEVELOPMENT FINANCE AUTHORITY, a public body politic and 
corporate organized and existing under and by virtue of the laws of the State of Arkansas 
("ADFA"), for value received, hereby promises to pay, but only from the sources hereinafter 
provided, to the Registered Owner shown above or registered assigns or legal representative, upon 
the presentation and surrender of this bond as provided herein, the Principal Sum shown above on 
the Maturity Date shown above (unless redeemed prior thereto as hereinafter provided), with 
interest thereon based on a year of twelve 30-day months from the most recent date to which 
interest has been paid, or if the Date of Authentication shown below is prior to the first interest 
payment date, from the date of their original issuance and delivery, at the Interest Rate shown 
above until said Principal Sum is paid, payable on June 1, 2026 and semiannually thereafter on 
June 1 and December 1 of each year. 
 
 All interest due on this bond shall be payable to the person in whose name this bond is 
registered as of the close of business on the 15th day of May and November in each year or the 
preceding business day if such 15th day is not a business day (the "Record Date"), by check or 
draft to the address of such owner as it appears on the bond registration books of ADFA maintained 
by Regions Bank, as Trustee (the "Trustee") under the General Resolution mentioned herein.  
While this bond is registered in the name of Cede & Co. (or a successor entity), as nominee of The 
Depository Trust Company ("DTC"), the interest payments will be made in accordance with DTC 
procedures. 
 
 The principal of and interest on this bond are payable in any coin or currency of the United 
States of America which, at the date of payment, is legal tender for the payment of public and 
private debts, upon presentation and surrender hereof at the principal corporate trust office of 
Regions Bank, or its successor or successors, as Paying Agent; provided, however, that interest on 
this fully registered bond shall be paid by check or draft as set forth above. 
 
 Unless this bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation ("DTC"), to the Trustee for registration of transfer, exchange 
or payment, and any certificate issued is registered in the name of Cede & Co. or in such other 
name as is requested by an authorized representative of DTC (and any payment is made to Cede 
& Co. or to such other entity as is required by an authorized representative of DTC), ANY 
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TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 
ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an 
interest herein. 
 
 This bond has been issued under Subchapter 3 of the Arkansas Development Finance 
Authority Act, as amended, Arkansas Code Annotated §§ 15-5-101 to -318, inclusive (the "Act").  
The Series 2026 Bonds (as hereinafter defined) are special limited revenue obligations only of 
ADFA and in no event shall the Series 2026 Bonds constitute an indebtedness of the State of 
Arkansas (the "State") or an indebtedness for which the faith and credit of the State or any of its 
revenues are pledged or an indebtedness secured by a lien on or a security interest in any property 
of the State. 
 
 The Series 2026 Bonds are special limited revenue obligations of ADFA payable from the 
Pledged Receipts (as defined in the General Resolution) and all moneys and securities on deposit 
in the funds and accounts created by the General Resolution (except the Rebate Fund) as provided 
in Act No. 718 of the General Assembly of the State for the year 1991, as amended from time to 
time, codified at Arkansas Code Annotated §§ 15-5-901 to -910, inclusive (the "Construction 
Assistance Revolving Loan Fund Act"), Act No. 772 of the General Assembly of the State for the 
year 1997, as amended from time to time, codified at Arkansas Code Annotated §§ 15-22-1101 to 
-1112, inclusive (the "Drinking Water Revolving Loan Fund Act"), and the General Resolution.  
The pledge of the Pledged Receipts and the funds and accounts created by the General Resolution 
in favor of the Series 2026 Bonds is on a parity with the pledge in favor of the Arkansas 
Development Finance Authority Revolving Loan Fund Revenue Bonds, Series 2023 and the 
Arkansas Development Finance Authority Revolving Loan Fund Revenue Bonds, Series 2025.  
This bond is not a general obligation of ADFA.  ADFA has no taxing power.  The issuance of the 
Series 2026 Bonds shall not directly, indirectly or contingently obligate, morally or otherwise, the 
State or any political subdivision thereof to levy or to pledge any form of taxation whatever 
therefor or to make any appropriation for their payment. 
 

It is hereby certified and recited that all acts, conditions, and things required by the 
Constitution and laws of the State and the rules and regulations of ADFA to happen, exist, and be 
performed precedent to and in the issuance of this bond have happened, exist, and have been 
performed as so required. 
 

No recourse shall be had for the payment of the principal or redemption price of and interest 
on this bond or for any claims based hereon or thereon against any officer of ADFA or any person 
executing this bond, all such liability, if any, being expressly waived and released by the Registered 
Owner of this bond by the acceptance of this bond. 
 

This bond shall not be valid or become obligatory for any purpose until it shall have been 
authenticated by the execution by the Trustee of the certificate of authentication endorsed hereon. 
 

1. Resolutions.  This bond is a special limited revenue obligation of ADFA and is one 
of the bonds of ADFA designated "Arkansas Development Finance Authority Revolving Loan 
Fund Revenue Bonds" (the "Bonds"), authorized to be issued in various series under and pursuant 
to the Act, a resolution adopted by ADFA on July 20, 2023, titled "Revolving Loan Fund Revenue 
Bond Program General Bond Resolution" (the "General Resolution"), a series resolution adopted 
by ADFA on October 16, 2025, titled "Series Resolution Authorizing the Issuance of Revolving 
Loan Fund Revenue Bonds, Series 2026 in a Principal Amount Not to Exceed $150,000,000" (the 
"Series Resolution") and a confirming resolution adopted by ADFA on December 4, 2025, titled 
"Resolution Confirming the Aggregate Principal Amount, Maturity and Interest Rate Schedules, 
and Redemption Features of the Revolving Loan Fund Revenue Bonds, Series 2026" (the 
"Confirming Resolution" and collectively with the General Resolution and the Series Resolution, 
the "Resolutions"), and other proceedings duly had and taken in conformity therewith.  As 
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provided in the General Resolution, and except as may be limited by law, the Bonds may be issued 
from time to time pursuant to series resolutions in one or more series, in various principal amounts, 
may bear interest at different rates, and, subject to the provisions thereof, may otherwise vary.  The 
aggregate principal amount of Bonds which may be issued under the General Resolution is not 
limited except as provided therein or as may be limited by law, and all Bonds issued and to be 
issued thereunder are and will be equally and ratably secured by the pledges, assignments in trust, 
and covenants made therein, except as otherwise expressly provided or permitted in the General 
Resolution. 
 

This bond is one of a series of Bonds designated "Series 2026" (the "Series 2026 Bonds") 
issued in the aggregate principal amount of $_________ under the Resolutions.  Copies of the 
Resolutions are on file at the principal corporate trust office of the Trustee and at the office of 
ADFA in Little Rock, Arkansas, and reference to the Resolutions and any and all supplements 
thereto and modifications and amendments thereof and to the Act, the Construction Assistance 
Revolving Loan Fund Act, and the Drinking Water Revolving Loan Fund Act is made for a 
description of the pledges, assignments in trust, and covenants securing the Series 2026 Bonds, 
the nature, extent, and manner of enforcement of such pledges, assignments in trust, and covenants, 
the rights and remedies of the Registered Owners of the Series 2026 Bonds with respect thereto, 
and the terms and conditions upon which the Bonds are issued and may be issued thereunder.  
 

2. The Series 2026 Bonds.  The Series 2026 Bonds mature in the years and the 
amounts and bear interest as set forth below: 
 

Year 
(June 1) 

Principal 
Amount 

Interest 
Rate 

   
   
   
   

 
The Series 2026 Bonds are issuable in the form of registered bonds without coupons in the 

denomination of $5,000 each or an integral multiple thereof, not exceeding the aggregate principal 
amount of Series 2026 Bonds maturing in such year. 
 

3. Redemption.  The Series 2026 Bonds at the time outstanding may be redeemed 
prior to their respective maturities as follows: 
 

(a) Optional Redemption.  The Series 2026 Bonds maturing on or after June 1, 20__, 
are subject to redemption prior to maturity beginning on June 1, 20__, at the option of ADFA, as 
a whole or in part at any time, at a redemption price equal to the outstanding principal amount of 
the Series 2026 Bonds to be redeemed, plus accrued interest thereon to the date set for redemption. 
 

If fewer than all of the Series 2026 Bonds shall be called for optional redemption, the 
particular maturities of such Series 2026 Bonds to be redeemed shall be selected by ADFA in its 
discretion.  If fewer than all of the Series 2026 Bonds of any one maturity shall be called for 
redemption, the particular Series 2026 Bonds or portions of such Series 2026 Bonds to be 
redeemed from such maturity shall be selected by lot by the Trustee in such manner as the Trustee 
in its discretion may determine; provided, however, that so long as Cede & Co. (or a successor 
entity), as a nominee of DTC, is the sole Registered Owner of the Series 2026 Bonds, the particular 
Series 2026 Bonds, or portions thereof, to be redeemed within a maturity shall be selected by lot 
by DTC, in such manner as DTC shall determine. 
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 (b) Sinking Fund Redemption.  The Series 2026 Bonds maturing on June 1, 20__ are 
subject to redemption prior to maturity at a redemption price equal to the principal amount thereof 
plus accrued interest thereon to the date for redemption from sinking fund redemption payments 
on June 1 in the years and in the amounts as follows: 
 

Series 2026 Bonds Due June 1, 20__ 
 

Year 
(June 1) 

 
Amount 

  
  
  
  

 
 The Series 2026 Bonds redeemed by sinking fund redemption payments shall be selected 
by lot by the Trustee, except that so long as DTC or its nominee is the sole Registered Owner of 
the Series 2026 Bonds, the Series 2026 Bonds or portions thereof redeemed by sinking fund 
redemption payments shall be selected by lot by DTC, in such manner as DTC shall determine. 
 
 At its option, to be exercised on or before the 45th day next preceding any sinking fund 
redemption date, ADFA may (i) deliver to the Trustee for cancellation Series 2026 Bonds subject 
to sinking fund maturity or portions thereof ($5,000 or any integral multiple thereof) in any 
aggregate principal amount desired or (ii) receive a credit in respect of its sinking fund redemption 
obligation for any Series 2026 Bonds subject to sinking fund maturity or portions thereof ($5,000 
or any integral multiple thereof) which prior to said date have been purchased or redeemed 
(otherwise than through sinking fund redemption) and canceled by the Trustee and not theretofore 
applied as a credit against any sinking fund redemption obligation.  Each such Series 2026 Bond 
subject to sinking fund maturity or portion thereof so delivered or previously purchased or 
redeemed and canceled by the Trustee shall be credited by the Trustee at 100 percent of the 
principal amount thereof on the obligation of ADFA on such sinking fund redemption date and 
any excess over such amount shall be credited on future sinking fund redemption obligations as 
directed by ADFA or failing such direction, credited on future sinking fund redemption obligations 
in inverse order of their due dates, and the principal amount of such Series 2026 Bonds subject to 
sinking fund maturity so to be redeemed shall be accordingly reduced. 
 
 ADFA will on or before the 45th day next preceding each sinking fund redemption date 
furnish the Trustee with its certificate indicating to what extent the provisions of clauses (i) and 
(ii) of the preceding paragraph are to be availed of with respect to such sinking fund redemption 
payment. 
 

(c) Extraordinary Mandatory Redemption.  The Series 2026 Bonds maturing on and 
after June 1, 20__ shall be subject to extraordinary mandatory redemption prior to their scheduled 
maturities, on ______________, 2027 (the "One-Year Extraordinary Mandatory Redemption"), in 
an amount equal to the Computation Amount (as hereinafter defined) applicable to the One-Year 
Computation Period (as hereinafter defined), plus accrued interest to the date of such extraordinary 
mandatory redemption, at the redemption prices set forth below, expressed as percentages of the 
principal amount of each maturity of the Series 2026 Bonds so redeemed: 
 

Maturity 
(June 1) 

Redemption 
Price (%) 

Maturity 
(June 1) 

Redemption 
Price (%) 
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The Series 2026 Bonds maturing on and after June 1, 20__ shall be subject to extraordinary 
mandatory redemption prior to their schedule maturities, on ______________, 2029 (the "Three-
Year Extraordinary Mandatory Redemption"), in an amount equal to the Computation Amount 
applicable to the Three-Year Computation Period (as hereinafter defined), plus accrued interest to 
the date of such extraordinary mandatory redemption, at the redemption prices set forth below, 
expressed as percentage of the principal amount of each maturity of the Series 2026 Bonds so 
redeemed: 
 

Maturity 
(June 1) 

Redemption 
Price (%) 

Maturity 
(June 1) 

Redemption 
Price (%) 

    
    
    
    
    

 
 "Computation Amount" means surplus proceeds (rounded to the next higher $5,000 
denomination) equal to the remainder of (A) thirty percent (30%) of the Net Proceeds less proceeds 
of the Series 2026 Bonds directly or indirectly used to make loans or grants as of the last day of 
the One-Year Computation Period (but not less than zero) or (B) ninety-five percent (95%) of the 
Net Proceeds less the proceeds of the Series 2026 Bonds directly or indirectly used to make loans 
or grants as of the last day of the Three-Year Computation Period (but not less than zero).  "Net 
Proceeds" means the amounts received from the sale of the Series 2026 Bonds less proceeds used 
to pay costs of issuance, including underwriters' discount, during all or any portion of the One-
Year Computation Period, or the Three-Year Computation Period, as the case may be. 
 

"One-Year Computation Period" means the period ending on the last day of the one-year 
period commencing on the date of issuance of the Series 2026 Bonds.  "Three-Year Computation 
Period" means the period ending on the last day of the three-year period commencing on the date 
of issuance of the Series 2026 Bonds. 
 

The foregoing notwithstanding, the Series 2026 Bonds shall not be subject to the Three-
Year Extraordinary Mandatory Redemption if ADFA obtains an opinion of nationally recognized 
bond counsel to the effect that, if ADFA does not cause the extraordinary mandatory redemption 
to occur, it will not adversely affect the excludability of interest on the Series 2026 Bonds from 
gross income for federal income tax purposes. 
 

For purposes of the One-Year Extraordinary Mandatory Redemption and the Three-Year 
Extraordinary Mandatory Redemption, the Series 2026 Bonds subject to such redemption shall be 
selected on a "Pro-Rata Basis"; provided, that if any amount required to be redeemed remains after 
such selection, such remaining amount shall be applied to the redemption of $5,000 in principal 
amount of each maturity of Series 2026 Bonds in inverse order of maturity.  The term "Pro-Rata 
Basis" means that the principal amount of Series 2026 Bonds of a particular maturity to be 
redeemed shall be determined by multiplying the Computation Amount by the ratio which the 
principal amount of Series 2026 Bonds of such maturity then outstanding bears to the aggregate 
principal amount of Series 2026 Bonds then outstanding and subject to redemption. 
 
 As long as the Series 2026 Bonds are registered in the name of Cede & Co. (or a successor 
entity) in book-entry system, the Trustee shall give notice of the call for any redemption by 
certified mail or other standard means, including electronic or facsimile communication, at least 
30 days before the redemption date to Cede & Co. (or a successor entity) as the Registered Owner 
of each Series 2026 Bond or portion of such Series 2026 Bond to be redeemed at the address 
appearing on the registration books maintained by the Trustee as Registrar.  At such time as the 
Series 2026 Bonds are no longer held by Cede & Co. (or a successor entity), the Trustee shall give 
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notice of the call for any redemption by sending a copy of such notice not less than 30 nor more 
than 60 days prior to the redemption date, by first class mail, postage prepaid, or other acceptable 
means of delivery, including electronic or facsimile communication, to the Registered Owner of 
such Series 2026 Bond.  The Series 2026 Bonds so called for redemption will cease to bear interest 
on the specified redemption date and shall no longer be secured by the Resolutions, provided that 
funds for such redemption are on deposit at the time with the Trustee. 
 
 On the date designated for redemption, notice having been given as provided herein, the 
Series 2026 Bonds or portions of such Series 2026 Bonds so called for redemption shall become 
and be due and payable at the redemption price provided for redemption of such Series 2026 Bonds 
or such portions thereof on such date and, if moneys for the payment of the redemption price and 
accrued interest are held by the Trustee as provided in the Resolutions, interest on such Series 
2026 Bonds or such portions thereof so called for redemption shall cease to accrue, such Series 
2026 Bonds or such portions thereof so called for redemption shall cease to be entitled to any 
benefit or security under the Resolutions, and the Registered Owners thereof shall have no rights 
in respect of such Series 2026 Bonds or such portions thereof so called for redemption except to 
receive payment of the redemption price thereof and the accrued interest thereon so held by the 
Trustee.  If a portion of this bond shall be called for redemption, a new Series 2026 Bond in the 
aggregate principal amount equal to the unredeemed portion of this bond, of the same series and 
maturity and bearing interest at the same rate, shall be issued to the Registered Owner upon the 
surrender of this bond. 
 

4. Defeasance.  The General Resolution prescribes the manner in which the 
Resolutions may be discharged and provides that Bonds shall be deemed to be paid if (a) cash fully 
insured by the Federal Deposit Insurance Corporation and/or fully collateralized with United States 
Government Obligations (as defined in the General Resolution) and/or (b) United States 
Government Obligations, the principal of and interest on which, when due, will be sufficient to 
pay the principal or redemption price of and interest on such Bonds to the date of maturity or 
redemption thereof, shall have been deposited with the Trustee. 
 

5. Persons Deemed Owners; Restrictions upon Actions by Individual Holders.  
ADFA and the Trustee may deem and treat the person in whose name this bond is registered as the 
absolute owner hereof (whether or not this bond shall be overdue and notwithstanding any notation 
of ownership or other writing hereon made by anyone other than ADFA or the Trustee) for the 
purpose of receiving payment of or on account of the principal or redemption price of this bond, 
and for all other purposes except as otherwise provided herein with respect to the payment of 
interest on this bond, and neither ADFA nor the Trustee shall be affected by any notice to the 
contrary.  All such payments so made to any such Registered Owner, or upon order of the 
Registered Owner, shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy 
and discharge the liability for moneys payable under this bond. 
 

The Registered Owner of this bond shall have no right to enforce the provisions of the 
Resolutions, or to institute any action to enforce the covenants therein, or to take any action with 
respect to any event of default (as set forth in Section 9.01 of the General Resolution), or to 
institute, appear in, or defend any suit or other proceeding with respect hereto, except as provided 
in the General Resolution. 
 

6. Transfer and Exchange.  This bond is transferable or exchangeable, only upon the 
books of ADFA kept for that purpose at the principal corporate trust office of the Trustee, by the 
Registered Owner of this bond in person or by an attorney duly authorized in writing, upon the 
surrender of this bond together with a written instrument of transfer or exchange satisfactory to 
the Trustee duly executed by the Registered Owner or an attorney duly authorized in writing, and 
thereupon a new registered bond or bonds, in the same aggregate principal amount and of the same 



 

A-7  

maturity, shall be issued to the transferee or the Registered Owner in exchange therefor as provided 
in the General Resolution and upon the payment of any tax, fee, or other governmental charge 
required to be paid with respect to such transfer or exchange, if any, therein prescribed.  Neither 
ADFA nor the Trustee shall be required to register the transfer of this bond or make any such 
exchange of this bond after this bond or any portion of this bond has been selected for redemption. 
 

7. Negotiability.  As declared by the Act, this bond shall be and be deemed to be for 
all purposes a negotiable instrument subject only to the provisions for registration and registration 
of transfer stated herein. 
 

8. Governing Law.  The provisions of this bond and the rights of all parties mentioned 
herein shall be governed by and construed in accordance with the laws of the State.  The 
appropriate courts of the State shall have jurisdiction in any proceeding instituted to enforce this 
bond. 
 

IN WITNESS WHEREOF, the Arkansas Development Finance Authority has caused this 
bond to be executed in its name by the manual or facsimile signature of the Chair of its Board of 
Directors and its corporate seal (or a facsimile thereof) to be hereunto affixed, imprinted, engraved, 
or otherwise reproduced and attested by the manual or facsimile signature of its Director of Home 
Ownership and Public Finance and Interim President/Secretary, all as of the Date of Issuance 
shown above. 
 
       ARKANSAS DEVELOPMENT 
       FINANCE AUTHORITY 
 
 
       By: ________________________________ 
ATTEST:                Chair 
 

 

____________________________________ 

Director of Home Ownership and Public  

Finance and Interim President/Secretary 

 

(SEAL)  
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CERTIFICATE OF AUTHENTICATION 
 

This bond is one of the Revolving Loan Fund Revenue Bonds, Series 2026, designated 
herein and issued under the provisions of the within-mentioned Resolutions, bearing an original 
issue date of January 6, 2026. 
 

Date of Authentication: _________________, 2026 
 
       REGIONS BANK, as Trustee 
 
 
       By: ________________________________ 
         Authorized Official 
 
 
 

[Form of Assignment to be added] 



TAB 6





















































 

8 
 

In 2024-25, UA-Fayetteville had nearly 1,200 undergraduates exceeding the Parent 

PLUS cap, "a worry (for) us," McCray said. It's "scary." 

Between UA-Fayetteville, the University of Arkansas at Little Rock and the 

University of Arkansas for Medical Sciences, roughly 1,400 students utilized the 

Graduate Plus program, which is being phased out, she said. "That's a significant 

amount of dollars these students will now not have access to." 

Those already with loans are also seeing costs increase. Nearly 8 million borrowers 

on the Saving on a Valuable Education (SAVE) plan from former President Joe 

Biden's administration started collecting interest Aug. 1 on their student loans for 

the first time since Biden placed the group in forbearance in July 2024, pausing 

both monthly payments and interest accrual. 

For the typical borrower on the plan, the resumption of interest charges could cost 

them about $300 per month, according to analysis performed this summer by the 

debt-focused advocacy group Student Borrower Protection Center. That amounts 

to more than $3,500 in interest costs annually. 

 

 

 

 

                                                                                                                                                                                                                                             











Wedington Drive in west Fayetteville includes single-family homes, triplexes and duptexes

like this one, and is home to around 300 residents.

What sets this apart from the many housing developments popping up across the region is

the price. Rent here starts as low as $1 73 a month and caps at $753. This community

opened to renters earlier this year and is already at capacity.

“At one point, when we opened the waiting list before we had our first unit, there were over

500 people on the waitlist.”

Jim Petty, CEO of Strategic Realty and a Republican state senatorfrom Van Buren, is the

lead developerfor the project. He welcomed a crowd seated in front of the units and said“-'

collaboration was paramount to get this development built after nearly seven years of

planning.

“So
for those of you that are counting, that’s three presidents, two governors and one

pandemic ago. So it has been a process, and it’s our prayer that the lives of these 89

families that currently live here, and those that will live here in the future, will be positively

impacted because of this project. And again, we’re proud to have had many partners. We’re

proud to have led this process. But we couldn’t have done it alone.”

in 2020, the city of Fayetteville rezoned and annexed the nearly 3O acres where the

development now sits and officially broke ground in 2022. Financing for the $21 million

project came from a nlix of sources. The Arkansas Development Finance Au_thority

provaedw pgrmfrwrwWgh theteqgal Lwcowousing@)&credif
Program and the National Housing Trust Fund, while Arvest Bank helped with construction

costs through an $850,000 Affordable Housing Program grant awarded by the Federal

Home Loan Bank of Dallas.

Jim Hall, co-director leaderfor New Heights Church, another partner organization, said the

church is leasingthe land for the project at $1 a yearfor 99 years.

“New
Heights was gifted $1 .2 million from an anonymous donor to buy the property almost

17 years ago, and certainly no one at that time foresaw using the land for this purpose, to

help create a community for folks in need of affordable housing. New Heights is currently

beginning discussions and i can’t say a lot about this right now, but I’m in hopes it will

come to fruition rather quickly with another nonprofit to help create even more housing

to meet a niche need in our community. A bigger project is this, but we’re in hopes of doing

even more than that project in the future on this property and other properties. I hope other

churches and nonprofits will follow suit and do even more.”



Addressing affordable housing through projects tike this has become an increasing issue in

Northwest Arkansas, with median home prices in the region growing by 240 percent over

the past six years, according to a 2024 report from the Center for Business and Economic

Research at the University of Arkansas.

Brad Sikorski, president and CEO of the Accelerate Foundation, another partner in the

Cobblestone Farm community, said the project shows the power of collaboration.

“You
know, lthink my predecessor had a saying that kind of encapsulates this: many hands

create for light work. And this is definitely a project where any one of us couldn’t have

pulled this off by ourselves. i think it’s a step. We need a lot more housing stock in

Northwest Arkansas. And so we just, frankly, need 1O more projects like this across

Northwest Arkansas. Probably more than that.”

Accelerate is working on other affordable housing projects, including one in Bentonville

that will provide homes for the city’s school district employees.

“One
of the ultimate goals we have is to be able to move people into their own homes.

There are some other novel models we’re testing throughout the Northwest Arkansas

community that will not only give folks affordable homes but give them the ability to build

wealth and transition that into the dream of homeownership. Those are some ofthe

programs I’d like to see more of.”

Karen Phillips, chief operations officerfor Restore Hope, another partner on the project,

said the biggest hurdle in creating affordable housing is finding out how to fund it.

“A lot of layers of funding sources, which is what it tookto make this happen and to keep

the rents as low as they are. You heard how low those rents are. Well, that doesn’tjust

happen. That requires a lot of different funding mechanisms to keep the rents low. And

every funding mechanism you use comes with its own set of rules and regulations and red

tape. And every single one of those require a lot of time and effort and setbacks. So yeah,

that was part of the process for sure.”

Sen. Petty agreed that while projects like this help address part ofthe region’s housing

crisis, there’s still more that needs to be done, at least from a policy standpoint.

“So i think the first thing that needs to happen is education. Not everybody understands,

like Northwest Arkansas, that there is an affordability crisis and availability crisis, in spite of

all of their successes and economic prosperity up here. That perpetuates exactly what

we’re talking about here today. The rents here on these, i would guess, are $1 ,500, $2,000 if

it weren’t for the programs that fund this.”



He said it wiu take a combination of tactics, like reforming zoning and building codes, to

help course-correct the inflated housing market.

“Currently, i introduced a bill, 38456, that we put into interim study, and that’s doingjust

that. What can we do to speed up, accelerate the construction of housing, and what can

we do to keep the cost as low as possible.”

Petty also identified issues like transportation and wastewater infrastructure as barriers to

development.

“There’s
just a lot of things that need to happen. And i think the more we talk about it, and

the more we do it in a way that is collaborative, and we get our own personal preferences

and our own egos out of the way, the sooner that we can get to solving the real problems.”

He said Cobblestone is planning to build 1O more units on the property laterthis year.

Ozarks at Large transcripts are created on a rush deadline. Copy editors utilize A/ tools to

review work. KUAFdoes notpublish content created byAl. Please reach out

to report an issue. The audio version is the authoritative record ofto J 'lh

KUAFprogramming.
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Bentonville City Council votes 6-0 to approve 7% annual wastewater rate

increases for 2026-30

September 10, 2025 by Thomas Sacceme

Octavio Sanchez, Ward 4 Bentonville City Council member, speaks during the City

Council's meeting Tuesday. (NWA Democrat-Gazette/Thomas Saccente)

BENTONVILLE -- City wastewater customers -- both residential and commercial -- can

expect their bills to go up every year for the next five years to give the city more revenue to

cover increased operating and capital costs for its sewer system.

The City Council voted 6-0 Tuesday to approve 7% annual wastewater rate increases

between 2026 and 2030. The increases will take effect Jan. 1 each year.

Beckie Seba, Ward 1 City Council member, and Chris Sooter, Ward 2 City Council member,

were absent.

Preston Newbill, city water utility deputy director, said the rate increases will impact

average residential wastewater customers —- those that use about 4,000 gallons monthly --

by about $3 per month in 2026 and about $4 per month in 2027—30.

The City Council approved authorizing the city to contract with the Charlotte, N.C.—based

Raftelis Financial Consultants Inc. to perform a water and wastewater rate study --

including a financial plan -- July 9 for a maximum of $1 15,620.

\



Newbilt has said the rate analysis is necessary to ensure the city has adequate rates to pay

for its water and wastewater expenses and capital needs.

Raftelis recommended Feb. 1O the city double its water rates to fund the expenses it

projected the city will incur the rest of the year as part of the study. The City Council voted

March 11 to establish the new rates. The city started applying them to bills generated on or

afterApril 12 for city residential, commercial and irrigation water customers inside and

outside the city limits.

Collin Drat, vice president with Raftelis, told the City Council at its Committee of the Whole

meeting ,i'u ii 95 the city needs wastewater rate increases to raise its wastewater utility

revenues to cover future increases in operating expenses and capital costs. These

increased expenses will start exceeding the city's existing revenues in 2026 and continue

growing every year through 2030 more quickly than the rate at which Raftelis projects the

revenues will grow.

Increases in operating costs Raftelis forecasted between 2025 and 2030 include new staff,

salaries, benefits and general inflation. The firm also incorporated inflationary increases in

wastewater treatment the city buys from the Northwest Arkansas Conservation Authority

into its projections.

Bentonville's wastewater treatment plant, known as the Water Resource Recovery Facility,

serves the city north of Arkansas 102, according to Chris Earl, the facility's manager. The

Northwest Arkansas Conservation Authority treats wastewater from the rest of the city

south of Arkansas 102.

In terms of capital costs, Drat said the city needs additional revenue to cover debt

obligations stemming from loans to fund major projects. These include an about $1 53

million planned expansion and upgrade to the city's wastewater treatment facility; the

city's share for a Northwest Arkansas Conservation Authority treatment plant expansion

project totaling about $68 million; and repairs to a line between the city and the

Conservation Authority totaling about $30 million.

Otherfactors include $4 million forvehicle and equipment replacement and a $2 million

estimated annual cost for work to reduce the amount of rainwater getting into the city

sewer system —— or inflow and infiltration.

Drat said Raftelis recommended the city increase its wastewater rates by 5% in 2026, 6% in

2027, 7% in 2028 and 8% in 2029, culminating with a 9% raise in 2030.

However, Octavio Sanchez, Ward 4 City Council member, proposed keeping the rate

increases at 7% per year from 2026 to 2030. He argued this could produce a better cash



flow by applying higher rates earlierwhile Leadingto the same cumulative increase as the

increases Raftelis recommended.

The city implemented 5% wastewater rate increases in July 2023 and January 2024,

according to Drat.

Michael McCranie, city spokesman, said via email the city is billing 20,980 total accounts

for sewer service as of Tuesday. This includes 19,507 residential and 1,473 commercial

accounts.

The City Council voted mi ie 24 to approve implementing increased rates for electrical

service the Holland, Mich-based Utility Financial Solutions LLC recommended for the city

as part of a separate electric cost of service study. The new rates took effect with bills due

on or afterAug. 1.

BOND ISSUE

The City Council also voted 6—0 Tuesday to authorize the city issuing and selling a $55

million comb-ined ele§ric, wa§r and sewer SJIstem revenue bond to the Arkansas

Development Finance Authority tOJinance the cost of the improvements to the city

wastewater treatment plant.

Patrick Johndrow, city finance director, said the sale will be carried out as part of the state

Clean Water Revolving Loan Fund Program.

The council approved a resolution expressingthe city's willingness to accept a $55 million

loan from the Arkansas Natural Resources Commission Feb 25. The funding is in addition

to the original loan of more than $97.7 million the city requested from the commission last

Jear.

Brett Peters of the engineering firm Hawkins-Weir Engineers inc. wrote in a memo included

in the Feb. 25 City Council meeting packet applying for an additional loan from the

Arkansas Natural Resources Commission was necessary due to the costs of the project

jumping from more than $97.7 million —- as per Hawkins-Weir‘s estimate outlined in its

preliminary engineering report in October 2022 -- to more than $1 52.7 million.

Johndrow said Tuesday the city will receive the $55 million loan in Octoberwith the City

Council's approval of the revenue bond sale.

The city will pay a 3% interest rate on the loan -- plus a 1% servicing fee the state charges --

while the project is ongoing, according to Johndrow. The city will pay both principal and

interest in installments over a 20-year period after the project is complete.



Earl has said will increase the plant's capacity for wastewater

treatment from 4 million to 8 million gallons a day. It currently handles about 3.4 million

gallons a day on average and will be able to handle up to 3O million gallons a day on a

short-term basis if necessary.

The project will also update some aging infrastructure at the 86-year-old plant, according

to Earl. The facility is located at 1901 N.E. A St.

Current ratesBentonville's current wastewater rates went into effect with bills due on or

after Jan. 1, 2024. They consist of the following:ResidentialMonthly facility charge 3/4” and

5/8” $14.78 1" $48.69 1.5” $180.87 2" $1 93.10 3" $283.67 4" $795.26 6”

$1 ,713.16 8" $3,446.29 10" $5,1 69.42Consumption charge Inside city $8.48 per

1,000 gallons Outside city $1 0.1 8 per 1,000 gallonsCommercialMonthly facility charge

3/4” and 5/8” $15.80 1” $52.03 1.5" $193.28 2" $206.35 3" $303.13 4"

$849.82 6" $1,830.70 8" $3,681 .14 10" $5,521 .70Consumption charge Inside city

$9.06 per 1,000 gallons Outside city $1 0.87 per 1,000 gallonsThe wastewater rates

include a $4.41 additional monthly charge per water meter for customers outside the city

limits.Source: Bentonville
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ADFA Board of Directors Meeting Schedule – 2026 
 

 Thursday, December 4, 2025 

 Thursday, January 15, 2026 

 Thursday, February 19, 2026 

 Thursday, April 16, 2026 

 Thursday, May 21, 2026 

 Thursday, July 16, 2026 

 Thursday, August 20, 2026 

 Thursday, October 15, 2026 

 Thursday, December 3, 2026 
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	2 HRC - Minutes  - Special - 04052021.pdf
	Call to Order:  Mr. Seth Mims, Committee Chair, began the meeting at approximately 1:00 PM, April 5, 2021.
	Discussion – HOME – Changes in Funding Limits:
	Ms. Lori Brockway, Federal Housing Programs Manager, reminded the Board that ADFA has a surplus of HOME funds, comprising of approximately $18 million as of February 28, 2021, reported by ADFA’s Accounting Department.  Additionally, another $38 Millio...
	Single Family New Construction with Mortgage Subsidy.
	Up to $2,000,000 for HOME Development
	Current  Proposed   HUD’s Per Unit Subsidy Limit-2020
	0 BR-  $90,000 0 BR- $112,500 0 BR- $153,314
	1 BR- $90,000 1 BR- $135,000 1 BR- $175,752
	2 BR- $90,000 2 BR- $157,500 2 BR- $213,718
	3 BR- $90,000 3 BR- $180,000 3 BR- $276,482
	4 BR- $90,000 4 BR- $200,000 4 BR- $303,490
	These proposed increases would result in the following benefits:
	 May create more affordable housing units.
	 Current per unit subsidy amounts do not allow for the construction cost increases.
	 The HOME match requirement means that a developer will be providing at a minimum $500,000 in match funds on a $2,000,000 award.
	 Would reduce the need for waiver requests for per unit subsidy limits and the maximum award amount.
	 Developers may submit applications for larger projects and additional leveraging of funds would be expected.
	 Increasing the award amount will ensure that the PJ will expend the funds in a timely manner and will lessen the risk of losing HOME funds to HUD because of missed commitment and expenditure deadlines.
	 Additional funds of $38,118,771 will be allocated to Arkansas from the American Rescue Plan Act and will be available until September 30, 2025.  These funds may be used for Tenant-Based Rental Assistance and the development and support of affordable...
	Ms. Brockway clarified that the additional $38 million allocation from the American Rescue Plan, can be utilized for Tenant Based Rental Assistance (TBRA), Single-Family New Construction with Mortgage Subsidy, Multi-Family New Construction and Rehabil...
	Mr. Coleman educated the Board in how the Mortgage Subsidy Program works for developing Single-Family housing, explaining how the developer obtains 0% interest construction loans, which are then repaid with a forgivable loan to the Home Buyer of up to...
	Ms. Brockway responded to questions of the Committee, stating that the Program is available across the state to potential home buyers, who meet the income guidelines to be at or below 80% of Average Median Income (AMI).
	Discussion continued as Committee Members considered the issues surrounding the current program limits.  Committee Members proposed possibly delineating specific percentages of the HOME funds to specific HOME Programs, utilizing all HUD funds allocate...
	Staff and Committee Members also made these suggestions:
	1) Directing limits of Single-Family Mortgage Subsidy funds toward specific geographic areas, based on income and affordability, utilizing market studies, offering a greater subsidy for those areas with greater economic need.
	2) Possibly combining 4% Tax Credits with the HOME’s Single-Family New Construction Subsidy Program.
	3) Increasing the Single-Family New Construction Subsidy to 10% of the purchase price (up to $238,000).
	Mr. Mims summarized the discussion stating that a decision was not necessary at this time, and surmised Ms. Brockway would have proposed the increase for 4BR units to be above $200,000, but the current QAP did not allow for it, and Ms. Brockway agreed...
	Committee members suggested that Staff prepare a refined proposal considering this discussion, the regional data, and HUD suggested limits, as well as those funds that are eventually returned to ADFA as Program Income and/or ‘revolving funds’, to prop...
	Discussion – Reconsideration of Provision for Surplus-Cash Loans for HOME and Similar Programs:
	Ms. Brockway reminded the Committee that information had been forwarded to them regarding Surplus Cash, Amortizing, and Deferred Loans, funded by both HOME and NHTF Programs. The information specified why those loans were done, common structures and c...
	Ms. Brockway stated that if the project fails, then ADFA must repay those funds out of their own general account to HUD.  Therefore, ADFA should offer loans that work with specific applicant needs, with more flexible terms. Ms. Brockway stated that AD...
	Ms. Brockway presented the Committee with a spreadsheet prepared by ADFA’s Loan Servicing Department, detailing the deferred loans previously offered by ADFA’s HOME and NHTF Programs.  Mr. Conine explained if a loan is setup for surplus cash payment, ...
	Discussion continued regarding the effects of these types of deferred loans to ADFA’s general fund, as well as their impact on ADFA’s Housing Programs.  The Committee continued to further discuss the suggestions and information offered by TDA.
	Staff and Committee members offered many suggestions to improve the Surplus Cash projects including:
	1) Blend structures combining benefits of the 4% Low Income Tax Credit Program (LIHTC), with other HOME Programs, to possibly lessen the competitive number for 9% LIHTC deals.
	2) Surplus loans with a 5-year forbearance period, with a percentage of the loan payable if surplus cash is available and repeating every 5 years, with the remaining balance payable at the 20-year term.
	3) Discretionary payment terms could be considered, such as rates of occupancy, to determine ability to repay, to avoid foreclosures.
	Ms. Brockway stated Program Income does show many loans are repaying, and the material presented at this meeting was merely information for the Committee to discuss and take into future consideration.  No formal action was taken.
	Discussion – Multi-Family Low-Income Housing Tax Credit Program (LIHTC).
	Mr. Matt Barker, Vice President of Multi-Family and ADFA’s General Counsel, introduced the memorandum presented to the Board.  Mr. Barker stated that Staff was seeking more specificity regarding the Board’s goals, objectives, and limitations of the 4%...
	Committee members discussed putting a one size fits all number is hard to do, especially considering infrastructure costs and a litany of other costs on the Rental Assistance Demonstration (RAD) projects.  Members stated it was difficult to apply a on...
	Committee members agreed that applying aspects of 9% LIHTC projects to the 4% LIHTC projects was erroneous.  Discussion continued regarding take-back notes, usually forgiven, which in the market-rate world is a negative concept.  However, in the 4% LI...
	Mr. Mims stated that he has been researching how other states utilize their Tax Credit Programs, finding that many restrict cap costs of 4% LIHTC projects to only hard costs, or there may not be a cap at all, because the 4% projects are inherently sel...
	Mr. Mims introduced Mr. Jim Petty with Strategic Realty Properties, to address the Committee on the 4% LIHTC Program and how other states apply cost caps.   Mr. Petty made an informative presentation to the Board showing how other States have structur...
	No formal action was taken.  There being no further business, Mr. Mims adjourned the Housing Review Committee approximately 3:00 PM.
	Minutes approved and signed this ____ day of _____________ 2021.
	_______________________________________

	1 HRC - Minutes - April 2021 - 04152021.pdf
	Call to Order:  Mr. Seth Mims, Committee Chair, began the meeting at approximately 10:30 AM, April 15, 2021.
	Approval of Minutes:   A motion was made by Mr. Chadwell, to approve the minutes from the March 18, 2021, Committee Meeting. The motion was seconded by Ms. Busby, and the motion passed unanimously.
	ACTION MEMO – HOME:   Habitat for Humanity of Central Arkansas: Lori Brockway, Federal Housing Programs Manager, presented a request from the Habitat for Humanity of Central Arkansas (HFHCA), for $528,000 in HOME funds to construct four (4) affordable...
	Ms. Busby made a motion for approval, and the motion was seconded by Mr. Chadwell, and the motion passed unanimously.
	ACTION MEMO – HOME:   Habitat for Humanity Greater Jonesboro:  Ms. Brockway made a presentation to the Committee concerning a request from Habitat for Humanity of Greater Jonesboro (HFHGJ), regarding the request $180,000 of Home funds for the State St...
	Due to the 2020 pandemic, material and labor costs have increased, resulting in a shortfall of $20,205 per home for the 10 remaining homes funded.  Volunteer labor was not available, and the contractor has been requested to complete all work.  Therefo...
	Due to the cost increases, being no fault of either HFHGJ or the Developer, Staff recommends the Board consider amending the requesting from $18,000 per home to the full budget shortfall of $20,205 per home, totaling $202,050 increase in HOME funds.
	Mr. Mims made a motion to approve the increase of $202,050 in HOME funds.  The motion was seconded by Ms. Busby, and the motion passed.
	ACTION MEMO – HOME:   Changes to ADFA’s Award and Per-Unit Subsidy Limit:  ADFA Staff recommended approval to increase the ADFA’s award and per-unity subsidy limits.   Committee members discussed the matter and made several suggestions.
	Mr. Chadwell made a motion to approve award limits of $2 million for both Single-Family and Multi-Family projects, and per unit cost-caps for Single Family of:  $112,000/0 BR (efficiency), $135,000/1BR, $157,000/2BR, $180,000/3BR, and $200,000/4BR; an...
	HOME Investment Partnership Program Fact-Sheet:  Ms. Brockway presented an informational fact-sheet detailing the nature of the program, its purpose, indicating applicants, and AFA’s HOME Proposed Allocation Budget.  The Committee briefly discussed in...
	ACTION MEMO – HOME /NHTF - Motley Heights Townhome Apartments:  The applicant, D&A Family Limited Partnership, chose to withdraw the request until a later time, due to construction cost increases.  Mr. Dexter Doyne, of D&A Family Limited Partnership, ...
	ACTION MEMO – HOME: Update Homebuyer Program Policy Manual:  Ms. Brockway presented a request from the Staff, to update the Homebuyer Program Policy Manual and to conform with CPD-18-09 Requirements for HOME Homebuyer Program Policies and Procedures.
	Mr. Chadwell made a motion to approve the recommended changes as presented, Mr. Coleman seconded the motion, and the motion passed.
	ACTION MEMO – MULTI-FAMILY TAX CREDITS:  Holt District Homes, LP:  Mr. Mims briefly introduced the Holt District Homes Project in North Little Rock, for reconsideration by the Committee.  For the reasons stated above concerning the previous RAD Projec...
	ACTION MEMO – MULTI-FAMILY TAX CREDITS: Sunset Terrace, LLC:  Mr. Mims introduced the Sunset Terrace Project in Little Rock, for reconsideration of approval by the Committee.  Given new understanding of Housing and Urban Development’s (HUD) Rental Ass...
	A motion was made Mr. Mims, that the Committee approve the application as currently presented and as recommended by staff, for consideration of approval to the full ADFA Board, with requested information of hard costs with construction costs breakdown...
	Special Housing Review Committee Meeting:  Board Members briefly discussed possible changes to the Qualified Application Plan (QAP).   A recommendation was made to complete the QAP earlier than usual, with a targeted completion date of August 2021, ...
	There being no further business, to conclude the meeting, Mr. Mims submitted his report of the Committee’s actions and discussions, in the form of a motion to the full ADFA Board. The Committee adjourned at approximately 2:00 PM.
	Minutes approved and signed this 20th day of May 2021.
	____________________________________
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