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IOWA FINANCE AUTHORITY

BOARD MEETING MINUTES

August 6, 2025
Helmick Conference Room
1963 Bell Avenue, Des Moines, lowa

BOARD MEMBERS PRESENT BOARD MEMBERS ABSENT
Tracey Ball, Vice Chair Nick AbouAssaly, Member

Ed Failor, Ex-Officio Ashley Aust, Member

Danielle Michalski, Member Jennifer Cooper, Chair

Michel Nelson, Member Representative Lindsay James, Ex-Officio
Mark Phillips, Member Representative Shannon Latham, Ex-Officio

Gilbert Thomas, Treasurer

Jayme Ungs, Voting Ex-Officio

Nate Weaton, Member

Ed Failor, Ex-Officio

Senator Thomas Townsend, Ex-Officio
Senator Scott Webster, Ex-Officio

STAFF MEMBERS PRESENT

Kim Axtell Bernadette Beck Brad Benson
Michelle Bodie Catalina Bos Lucy Cade
Vicky Clinkscales Lisa Connell Bethany Coop
Stacy Cunningham Debi Durham Mark Fairley
Andy Gjerstad Rita Grimm Nichole Hansen
Cindy Harris Nicki Howell Ashley Jared
Rhonda Kimble Molly Lopez Dillon Malone
Megan Marsh Ashley McKenna Nick Michaud
Doug Mizer Tim Morlan David Morrison
Ethan Murray Natalie Paris Brooke Parziale
Jarrid Ramirez Terri Rosonke Aaron Smith
Katherine Smith Brian Sullivan Brian Sweeney
Michael Thibodeau Deb Townsend

OTHERS PRESENT

Barry Accountius, Woda Cooper Companies, Inc Holly Engelhart, Eide Bailly, LLP
Jerry Floyd, Front Porch Development, Inc David Grossklaus, Dorsey & Whitney LLP
Stacy Kiser Nichola Pack

|. ADMINISTRATION

A. Roll Call
Vice Chair Ball called to order the August 6, 2025, meeting of the lowa Finance Authority (IFA)
Board of Directors at 11:00 a.m. Roll call was taken, and a quorum was established. The following
Board members were present: Tracey Ball, Danielle Michalski, Michel Nelson, Gilbert Thomas,
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Jayme Ungs, and Nate Weaton. The following Board members were absent: Nick AbouAssaly,
Ashley Aust, Jennifer Cooper, and Mark Phillips (joined at 11:02 a.m.).

Il. PUBLIC COMMENT PERIOD

Vice Chair Ball opened the public comment period and asked if anyone in the audience would like
to address the Board. No members of the audience requested to speak. Vice Chair Ball closed the
public comment period.

Mark Phillips joined at 11:02 a.m.
. ADMINISTRATION continued
B. Approval of the July 2, 2025, IFA Board Meeting Minutes

MOTION: On a motion by Mr. Thomas and seconded by Mr. Weaton, the Board unanimously
approved the July 2, 2025, IFA Board Meeting Minutes.

IV. CONSENT AGENDA

Vice Chair Ball asked if any items needed to be removed from the Consent Agenda. No items were
removed from the Consent Agenda.

MOTION: Mr. Thomas made a motion to approve the following items on the Consent Agenda:

IADD — Authorizing Resolutions
i. AG 25-044B, Matthew A. Reierson

ii. AG 25-045B, Owen P. Newton
IADD — Beginning Farmer Tax Credit Program

iii. AG-TC 25-06, Beginning Farmer Tax Credit Program
Private Activity Bonds

iv. PAB 25-06A, Stoney Point Meadows Project — Application/Inducement Resolution
v. PAB 25-07A, Martin Tower Project — Application/Inducement Resolution
vi. PAB 25-08A, Sioux City 3 Project — Application/Inducement Resolution

Water Quality

vii. WQ 25-12, State Revolving Fund (SRF) Planning & Design Loans
viii. WG 25-13, State Revolving Fund (SRF) Construction Loans

On a second by Mr. Weaton, the Board unanimously approved the items on the Consent Agenda.

V. IOWA TITLE GUARANTY — TRANSFER OF FUNDS

A. Approval of the July 2, 2025, IFA Board Meeting Minutes

Mr. Malone proposed a motion to transfer $500,000 from ITG (lowa Title Guaranty) to the Housing
Assistance Fund.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Nelson, the Board unanimously
approved the transfer of funds from ITG to the Housing Assistance Fund.

VI. ADMINISTRATION continued
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A. |FA Staff Years of Service
The following staff members were recognized for their years of service with the lowa Finance
Authority: Brad Benson — 5 years, Nicki Howell — 5 years, Dillon Malone — 5 years, Megan Marsh —
5 years, Doug Mizer — 5 years, David Morrison — 5 years, Ethan Murray — 5 years, Michelle Price —
5 years, Katherine Smith — 5 years, Rhonda Kimble — 10 years, Jason Rude — 10 years, Katie
Kulisky — 15 years, Stacy Cunningham — 25 years, Alyson Fleming — 25 years, Tim Morlan — 25
years, Brian Sullivan — 25 years, Jennifer Wong — 25 years, Deb Townsend — 35 years, and Kim
Axtell — 35 years.

VIl. FINANCE

A. June 2025 Financial Report
Mr. Morrison presented the highlights of the June 2025 financial results which were included in the
board packet.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Weaton, the Board unanimously
approved the June 2025 Financials.

B. Investment Report
Mr. Fairley, for informational purposes, presented the highlights of the June 30, 2025, Investment
Report included in the board packet.

C. Prime Living Apartments — HOME Loan Forgiveness
Mr. Michaud proposed a motion to approve IFA forgiving all the HOME loan balance owed to IFA by
Prime LMAAL-GP, L.L.C. with a cash payment of $25,000 and IFA releasing the outstanding
mortgage securing the HOME loan owned to IFA by Prime LMAAL-GP, L.L.C.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Phillips, the Board unanimously
approved HOME Loan Forgiveness for Prime Living Apartments.

VIlIl. HOUSING PROGRAMS

A. HOME Awards
Mr. Sullivan requested approval of 18 HOME awards for a total award of approximately $5,687,111
in HOME funds. The HOME projects include Rental, Tenant Based Rental Assistance (TBRA) for
rental assistance, security deposits and/or utility deposits, and Homebuyer assistance for down
payment and/or rehabilitation.

MOTION: On a motion by Mr. Nelson and seconded by Mr. Thomas, the Board unanimously
approved the 18 HOME awards.

B. Local Housing Trust Fund Request for Certification — Greater Dubugque Housing Trust Fund
Mrs. Rosonke requested approval of certification of the Greater Dubuque Housing Trust Fund as a
newly formed Local Housing Trust Fund contingent upon IRS approval of their application for
501(c)(3) tax exempt status.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Phillips, the Board unanimously
approved the request for certification as a newly formed Local Housing Trust Fund.

C. Emergency Innovation Housing Fund Allocation — lowa Homelessness Prevention Fund
Mrs. Rosonke requested that the Board authorize the establishment of the lowa Homelessness
Prevention Fund (IHPF) and allocate up to $1,335,000 under the Emergency and Innovative
Housing Fund to award grants to eligible nonprofit partners in FY2026 through the IHPF.
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MOTION: On a motion by Mr. Thomas and seconded by Mr. Weaton, the Board unanimously
approved the establishment of an lowa Homelessness Prevention Fund and the allocation of funds
to award grants to eligible nonprofit partners.

D. 3 Amended 2025 4% QAP
Mr. Sweeney explained that the Second Amended 2025 4% Qualified Allocation Plan (QAP) was
amended to incorporate a new provision from the “One Big Beautiful Bill Act” and one additional
technical change relating to preservation scoring. Mr. Sweeney requested that the board accept the
amendments and approve the Third Amended 2025 4% QAP.

MOTION: On a motion by Mr. Weaton and seconded by Mr. Thomas, the Board unanimously
approved the Third Amended 2025 4% QAP.

E. 2026 LIHTC 4% QAP Approval
Mr. Sweeney requested that the Board approve the 2026-2027 4% Qualified Allocation Plan (QAP)
as presented.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Nelson, the Board unanimously
approved the 2026-2027 4% QAP.

F. 2026 LIHTC 9% QAP Approval
Mr. Sweeney requested that the Board approve the 2026-2027 9% Qualified Allocation Plan (QAP)
as presented.

MOTION: On a motion by Mr. Weaton and seconded by Mr. Thomas, the Board unanimously
approved the 2026-2027 9% QAP.

IX. PRIVATE ACTIVITY BONDS

A. PAB 25-01B, Cottage Grove Place Project
Mr. Smith presented a resolution and requested Board approval to authorize the issuance of not to
exceed $52,000,000 lowa Finance Authority Revenue Bonds for Cottage Grove Place (the
“Borrower”) to finance the costs of renovating, improving and equipping the Borrower’s existing
skilled nursing and retirement facility located in Cedar Rapids, lowa.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Nelson, the Board unanimously
approved PAB 25-01B, Cottage Grove Place Project.

B. PAB 25-05B, Mill Pond Project
Mr. Smith presented a resolution and requested Board approval to authorize the issuance of not to
exceed $60,000,000 lowa Finance Authority Senior Living Facility Revenue Bonds for Presbyterian
Homes Mill Pond, Inc. (the “Borrower”) to refinance existing debt and construct an additional 69
units of independent living apartments.

MOTION: On a motion by Mr. Nelson and seconded by Mr. Thomas, the Board unanimously
approved PAB 25-05B, Mill Pond Project.

X. LEGAL/POLICY

A. Approval to File a Notice of Intended Action to Rescind Water Pollution Control Works and
Drinking Water Facilities Financing Rules, 265 IAC Chapter 26, and Adopt a New Chapter in
Lieu Thereof

Ms. Connell proposed a motion to approve filing a notice of intended action to rescind Water
Pollution Control Works and Drinking Water Facilities Financing Program rules, 265 IAC Chapter
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26, and adopt a new chapter in lieu thereof. Ms. Connell shared that the new chapter will be clearer
and more concise throughout and will omit language that duplicates statute.

MOTION: On a motion by Mr. Weaton and seconded by Mr. Thomas, the Board unanimously
approved to File Notice of Intended Action to Rescind Water Pollution Control Works and Drinking
Water Facilities Financing Rules, 265 AIC Chapter 26, and Adopt a New Chapter in Lieu Thereof.

B. Approval to File a Notice of Intended Action to Rescind Wastewater and Drinking Water
Treatment Financial Assistance Program Rules, 265 lowa Administrative Code Chapter 28,
and Adopt a new Chapter in Lieu Thereof
Ms. Connell proposed a motion to approve filing a notice of intended action to rescind Wastewater
and Drinking Water Treatment Financial Assistance Program Rules, 265 lowa Administrative Code
Chapter 28, and adopt a new chapter in lieu thereof. Ms. Connell shared that the new chapter will
be clearer and more concise throughout and will omit language that duplicates statute.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Weaton, the Board unanimously
approved to File Notice of Intended Action to Rescind Wastewater and Drinking Water Treatment
Financial Assistance Program Rules, 265 lowa Administrative Code Chapter 28, and Adopt a New
Chapter in Lieu Thereof.

C. Approval to File a Notice of Intended Action to Rescind Water Quality Financing Program
Rules, 265 lowa Administrative Code Chapter 46, and Adopt a New Chapter in Lieu Thereof
Ms. Connell proposed a motion to approve filing a notice of intended action to rescind Water Quality
Financing Program rules, 265 lowa Administrative Code Chapter 46, and adopt a new chapter in
lieu thereof. Ms. Connell shared that the new chapter will be clearer and more concise throughout
and will omit language that duplicates statute.

MOTION: On a motion by Mr. Thomas and seconded by Mr. Weaton, the Board unanimously
approved to File Notice of Intended Action to Rescind Water Quality Financing Program Rules, 265
lowa Administrative Code Chapter 46, and Adopt a New Chapter in Lieu Thereof.

D. Approval to File a Notice of Intended Action to Rescind Private Activity Bond Allocation
Rules, 265 lowa Administrative Code Chapter 8, and Adopt a New Chapter in Lieu Thereof
Ms. Connell proposed a motion to approve filing a notice of intended action to rescind Private
Activity Bond Allocation Rules, 265 IAC Chapter 8, and adopt a new chapter in lieu thereof. Ms.
Connell shared that the new chapter will be clearer and more concise throughout and will omit
language that duplicates statute.

MOTION: On a motion by Mr. Weaton and seconded by Mr. Thomas, the Board unanimously
approved to File Notice of Intended Action to Rescind Private Activity Bond Allocation Rules, 265
lowa Administrative Code Chapter 8, and Adopt a New Chapter in Lieu Thereof.

Xl. DIRECTOR’S OFFICE

A. Enterprise Management System (EMS)
Ms. Lopez provided an update on the Enterprise Management System (EMS), which is a multi-year
platform modernization initiative that is expected to enhance operation efficiency across the agency
by streamlining processes and improve workflow. Ms. Lopez also shared the implementation of a
new board management software, Civic Plus, and DocuSign Contract Lifecycle Management
Software.

B. Director’s Report
Director Durham provided a report, and Ms. Jared provided an update on the upcoming
Housinglowa Conference.
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Xll. OTHER BUSINESS

Upcoming Board Meeting
Vice Chair Ball provided a reminder of the upcoming Board meeting on Tuesday, September 2nd,
2025, at 3:00 p.m. at the Housinglowa Conference in Cedar Rapids, lowa

Xlll.  ADJOURNMENT

Vice Chair Ball adjourned the lowa Finance Authority Board of Directors meeting at 12:17 p.m.

Dated this 2nd day of September 2025.

Respectfully submitted: <& Approved as to form:
Deborah Durham Jennifer Cooper, Chair
Director lowa Finance Authority
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IOWA FINANCE AUTHORITY
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iowafinance.com

| Des Moines, lowa 50315 Phone: 515.452.0400
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Finance Authority

IOWA FINANCE AUTHORITY

SPECIAL BOARD MEETING MINUTES

August 27, 2025
Helmick Conference Room
1963 Bell Avenue, Des Moines, lowa

BOARD MEMBERS PRESENT BOARD MEMBERS ABSENT

Ashley Aust, Member

Nick AbouAssaly, Member
Tracey Ball, Vice Chair
Jennifer Cooper, Chair
Danielle Michalski, Member
Michel Nelson, Member
Mark Phillips, Member
Gilbert Thomas, Treasurer
Jayme Ungs, Member
Nate Weaton, Member

Ed Failor, Ex-Officio

Representative Shannon Latham, Ex-Officio
Senator Scott Webster, Ex-Officio

STAFF MEMBERS PRESENT

Nicki Howell
Michael Thibodeau

Rita Grimm
Aaron Smith

Tyler Barnard
David Morrison

|. ADMINISTRATION

A. Roll Call
Chair Cooper called to order the August 27, 2025, special meeting of the lowa Finance Authority
(IFA) Board of Directors at 9:06 a.m. Roll call was taken, and a quorum was established. The
following Board members were present: Nick AbouAssaly, Ashley Aust, Jennifer Cooper, Tracey
Ball, Danielle Michalski, Michel Nelson, Mark Phillips, Gilbert Thomas, Jayme Ungs, and Nate
Weaton. The following Board members were absent: none.

Il. PRIVATE ACTIVITY BONDS

A. PAB 25-01B-1, Cottage Grove Place Project
Mr. Smith presented a resolution to amend PAB 25-01B authorizing the issuance of not to exceed
$52,000,000 lowa Finance Authority Revenue Bonds for Cottage Grove Place. Section 5 of PAB
25-01B is being amended to increase the not-to-exceed interest rate from 7% to 8% per annum.

MOTION: On a motion by Mr. Nelson and seconded by Mr. Thomas, the Board unanimously
approved PAB 25-01B-1, Cottage Grove Place Project.

lll. OTHER BUSINESS
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Upcoming Board Meeting
Chair Cooper provided a reminder of the upcoming Board meeting on Tuesday, September 2nd,
2025, at 3:00 p.m. at the Housinglowa Conference in Cedar Rapids, lowa.

IV.  PUBLIC COMMENT PERIOD

Chair Cooper opened the public comment period and asked if anyone in the audience would like to
address the Board. No members of the audience requested to speak. Chair Cooper closed the
public comment period.

V. ADJOURNMENT

Chair Cooper adjourned the lowa Finance Authority Board of Directors meeting at 9:11 a.m.

Dated this 2" day of September 2025.

Respectfully submitted: Approved as to form:
Deborah Durham Jennifer Cooper, Chair
Director lowa Finance Authority
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iowafinance.com Finance Authority

To: lowa Finance Authority Board of Directors

From: Tammy Nebola, lowa Ag Program Specialist
Aaron Smith, Chief Bond Programs Director

Date: August 25, 2025

Re: lowa Agricultural Development Division Beginning Farmer Loan and Tax Credit Programs

Consent Agenda

lowa Agricultural Development Division

Authorizing Resolutions

AG 25-046 Owen E. Patterson

This is a resolution authorizing the issuance of $437,000 for Owen E. Patterson. The bond will be used:
To purchase approximately 110.5 acres of agricultural land and grain bins in Hamilton County. The
lender is Availa Bank in Webster City.

e Need Board action on Resolution AG 25-046B

AG 25-047 Carson J. Burken

This is a resolution authorizing the issuance of $54,153 for Carson J. Burken. The bond will be used:
Purchase a tractor in Clinton County. The lender is Citizens First Bank in Clinton.

e Need Board action on Resolution AG 25-047B

AG 25-048 Loren Martin and Jewel Lorraine Hurst

This is a resolution authorizing the issuance of $360,000 for Loren Martin and Jewel Lorraine Hurst. The
bond will be used: To purchase approximately 61 acres of agricultural land in Mitchell County. The
lender is First Citizens Bank in Osage.

e Need Board action on Resolution AG 25-048B
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AG 25-049 Alex James and Anya Marguerite Postma

This is a resolution authorizing the issuance of $350,000 for Alex James and Anya Marguerite Postma.
The bond will be used: To purchase approximately 8.46 acres of agricultural land, including a cattle yard,
house and out-buildings in Lyon County. The lender is Premier Bank in Doon.

e Need Board action on Resolution AG 25-049B

AG 25-050 Eric Steven and Allison Marie Schmitz

This is a resolution authorizing the issuance of $249,375 for Eric Steven and Allison Marie Schmitz. The
bond will be used: To purchase approximately 52.48 acres of agricultural land, house and out-buildings in
Black Hawk County. The lender is First Bank in Waverly.

e Need Board action on Resolution AG 25-050B

AG 25-053 Brandon and Hannah M. Young

This is a resolution authorizing the issuance of $429,980 for Brandon and Hannah M. Young. The bond
will be used: To purchase approximately 78 acres of agricultural land in Hamilton County. The lender is
Peoples Bank in Boone.

e Need Board action on Resolution AG 25-053B

Loan Participation Program

AG-LP 25-04, Loan Participation Program

The Loan Participation Program (LPP) was established in to assist low-income farmers secure loans and
make down payments. IADD’s participation can be used to supplement the borrower’s down payment,
thereby helping a farmer secure a loan more readily. The lender’s risk is also reduced since the IADD
provides a "last-in/last-out" loan participation for the financial institution. Effective annually on January 1
the rate will adjust to be 3.50% below the Wall Street Journal Prime rate as of November 15™. The rate
will lock at the time of IADD approval and be fixed for the full 10-year term. The participation loan is a
10-year balloon with a 20-year amortization on land or a 12-year amortization on facilities. Attached are
the LPP applications reviewed last month. The IADD Board has recommended approval.

e Need Board action on Resolution AG-LP 25-04
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Beginning Farmer Tax Credit Program

AG-TC 25-07, Beginning Farmer Tax Credit Program

The Beginning Farmer Tax Credit (BFTC) program allows agricultural asset owners to earn lowa income
tax credits for leasing their land, equipment and/or buildings to beginning farmers. Leases must be for
terms of 2-5 years. The tax credit for cash rent leases is 5% of the amount of the rent. The tax credit for
crop share leases and the flex bonus portion is 15%. The maximum amount of tax credits allocated
cannot be more than $12 million in any one year. Attached are the BFTC applications reviewed last
month. The IADD Board has recommended approval.

e Need Board action on Resolution AG-TC 25-07
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RESOLUTION
AG 25-046B

A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond
to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such
bond; and related matters.

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and
agency of the State of lowa established and empowered by the provisions of Chapter 16 of the Code of
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements,
or Depreciable Agricultural Property by a Beginning Farmer; and

WHEREAS, the Authority has received and has approved an Application from the Beginning
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto (the “Project”); and

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that
amount; and

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer pursuant
to the provisions of a Financing Agreement among the Authority, the Bond Purchaser identified in
Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the obligation of which
will be evidenced by a Promissory Note the repayment of which will be sufficient to pay the principal
of, redemption premium, if any, and interest on the Bond as and when the same shall be due and payable;
and

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the
Agreement; and

NOW, THEREFORE, BE IT RESOLVED by the lowa Finance Authority as follows:

Section 1. The Project Consistent with the Act. It is hereby determined that the Project, as
described in the representations and certifications of the Beginning Farmer in the Application to the
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, and
further, it is found and determined that the financing of the Project will promote those public purposes
outlined in the Act.

Section 2. Authorization of the Bond. In order to finance the cost of the Project, the Bond
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal Amount.
The Bond shall be issued as a single Bond in fully registered form, transferable only in accordance with
its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, shall have such
prepayment provisions, shall bear interest at such rates, and shall be subject to such other terms and
conditions as are set forth in the Agreement and the Bond. However, if so requested by the Beginning
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Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to adjust the Principal
Amount of the Bond and any of the other terms and conditions as set forth therein or in the Agreement,
to an amount or in such manner as is mutually acceptable to the Lender and the Beginning Farmer,
provided that the principal amount of the Bond after adjustment is never more than the Principal Amount.
In the event such adjustments are made, they shall be set forth in the Agreement. The Bond and the
interest thereon do not and shall never constitute an indebtedness of or a charge either against the State
of lowa or any subdivision thereof, including the Authority, within the meaning of any constitutional or
statutory debt limit, or against the general credit or general fund of the Authority, but are limited
obligations of the Authority payable solely from revenues and other amounts derived from the
Agreement and the Project and shall be secured by an assignment of the Agreement and the revenues
derived therefrom to the Lender. Forms of the Bond and the Agreement are before this meeting and are
by this reference incorporated in this Bond Resolution, and the Secretary is hereby directed to insert
them into the minutes of the Authority and to keep them on file.

Section 3. Agreement; Sale of the Bond. In order to provide for the loan of the proceeds of
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, the
Executive Director shall execute in the name and on behalf of the Authority the Agreement in
substantially the form submitted to the Authority, which is hereby approved in all respects. However,
the Executive Director is empowered to amend the Agreement prior to the execution thereof to conform
the same to any adjustments of the Principal Amount or other provisions of the Bond as authorized in
Section 2 hereof. The sale of the Bond to the Lender is hereby approved and the Chairman or Vice
Chairman and Secretary of the Authority are hereby authorized and directed to execute and deliver the
Bond to the Lender. Payment by the Lender of the purchase price, namely the Principal Amount, or
such lesser amount as determined by the Chairman or Vice Chairman pursuant to Section 2 hereof, in
immediately available funds in accordance with the Agreement shall constitute payment in full for the
Bond. The Lender shall immediately deposit such purchase price to the account or credit of the
Beginning Farmer in accordance with the Agreement to effect the making of the loan of the proceeds of
sale of the Bond to the Beginning Farmer pursuant to the Agreement.

Section 4. Repayment of Loan. The Agreement requires the Beginning Farmer in each year to
pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and interest
on the Bond when and as due and the payment of such amounts by the Beginning Farmer to the Lender
pursuant to the Agreement is hereby authorized, approved, and confirmed.

Section 5. Filing of Agreement. The Executive Director is authorized and directed to file a
copy of this resolution and the Agreement with the lowa Secretary of State pursuant to Sections 16.26(7)
and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the revenues to be
received under, and all of the Authority’s interests in the Agreement, by the Authority to the Lender.

Section 6. Miscellaneous. The Chairman, Vice Chairman, and/or Secretary are hereby
authorized and directed to execute, attest, seal and deliver any and all documents and do any and all
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble hereto.
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Section 7. Severability. The provisions of this resolution are hereby declared to be separable,
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions.

Section 8. Repealer. All resolutions, parts of resolutions or prior actions of the Authority in
conflict herewith are hereby repealed to the extent of such conflict.

Section 9. Effective Date. This resolution shall become effective immediately upon adoption.

Passed and approved this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)
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EXHIBIT A

1. Project Number: AG 25-046
2. Beginning Farmer: Owen E. Patterson
2550 230th St
Blairsburg, 1A 50034-7527
3. Bond Purchaser: Availa Bank
635 1st St
Webster City, 1A 50595
4. Principal Amount: $437,000
5. Initial Approval Date: 8/27/2025
6. Public Hearing Date: 8/27/2025
7. Bond Resolution Date: 9/2/2025
8. Project: To purchase approximately 110.5 acres of agricultural

land and grain bins
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RESOLUTION
AG 25-047B

A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond
to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such
bond; and related matters.

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and
agency of the State of lowa established and empowered by the provisions of Chapter 16 of the Code of
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements,
or Depreciable Agricultural Property by a Beginning Farmer; and

WHEREAS, the Authority has received and has approved an Application from the Beginning
Farmer identified on Exhibit A hereto (the “Beginning Farmer™) to issue its Agricultural Development
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto (the “Project”); and

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that
amount; and

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer pursuant
to the provisions of a Financing Agreement among the Authority, the Bond Purchaser identified in
Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the obligation of which
will be evidenced by a Promissory Note the repayment of which will be sufficient to pay the principal
of, redemption premium, if any, and interest on the Bond as and when the same shall be due and payable;
and

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the
Agreement; and

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows:

Section 1. The Project Consistent with the Act. It is hereby determined that the Project, as
described in the representations and certifications of the Beginning Farmer in the Application to the
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, and
further, it is found and determined that the financing of the Project will promote those public purposes
outlined in the Act.

Section 2. Authorization of the Bond. In order to finance the cost of the Project, the Bond
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal Amount.
The Bond shall be issued as a single Bond in fully registered form, transferable only in accordance with
its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, shall have such
prepayment provisions, shall bear interest at such rates, and shall be subject to such other terms and
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conditions as are set forth in the Agreement and the Bond. However, if so requested by the Beginning
Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to adjust the Principal
Amount of the Bond and any of the other terms and conditions as set forth therein or in the Agreement,
to an amount or in such manner as is mutually acceptable to the Lender and the Beginning Farmer,
provided that the principal amount of the Bond after adjustment is never more than the Principal Amount.
In the event such adjustments are made, they shall be set forth in the Agreement. The Bond and the
interest thereon do not and shall never constitute an indebtedness of or a charge either against the State
of lowa or any subdivision thereof, including the Authority, within the meaning of any constitutional or
statutory debt limit, or against the general credit or general fund of the Authority, but are limited
obligations of the Authority payable solely from revenues and other amounts derived from the
Agreement and the Project and shall be secured by an assignment of the Agreement and the revenues
derived therefrom to the Lender. Forms of the Bond and the Agreement are before this meeting and are
by this reference incorporated in this Bond Resolution, and the Secretary is hereby directed to insert
them into the minutes of the Authority and to keep them on file.

Section 3. Agreement; Sale of the Bond. In order to provide for the loan of the proceeds of
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, the
Executive Director shall execute in the name and on behalf of the Authority the Agreement in
substantially the form submitted to the Authority, which is hereby approved in all respects. However,
the Executive Director is empowered to amend the Agreement prior to the execution thereof to conform
the same to any adjustments of the Principal Amount or other provisions of the Bond as authorized in
Section 2 hereof. The sale of the Bond to the Lender is hereby approved and the Chairman or Vice
Chairman and Secretary of the Authority are hereby authorized and directed to execute and deliver the
Bond to the Lender. Payment by the Lender of the purchase price, namely the Principal Amount, or
such lesser amount as determined by the Chairman or Vice Chairman pursuant to Section 2 hereof, in
immediately available funds in accordance with the Agreement shall constitute payment in full for the
Bond. The Lender shall immediately deposit such purchase price to the account or credit of the
Beginning Farmer in accordance with the Agreement to effect the making of the loan of the proceeds of
sale of the Bond to the Beginning Farmer pursuant to the Agreement.

Section 4. Repayment of Loan. The Agreement requires the Beginning Farmer in each year to
pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and interest
on the Bond when and as due and the payment of such amounts by the Beginning Farmer to the Lender
pursuant to the Agreement is hereby authorized, approved, and confirmed.

Section 5. Filing of Agreement. The Executive Director is authorized and directed to file a
copy of this resolution and the Agreement with the lowa Secretary of State pursuant to Sections 16.26(7)
and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the revenues to be
received under, and all of the Authority’s interests in the Agreement, by the Authority to the Lender.

Section 6. Miscellaneous. The Chairman, Vice Chairman, and/or Secretary are hereby
authorized and directed to execute, attest, seal and deliver any and all documents and do any and all
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble hereto.
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Section 7. Severability. The provisions of this resolution are hereby declared to be separable,
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions.

Section 8. Repealer. All resolutions, parts of resolutions or prior actions of the Authority in
conflict herewith are hereby repealed to the extent of such conflict.

Section 9. Effective Date. This resolution shall become effective immediately upon adoption.

Passed and approved this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)
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Project Number:

Beginning Farmer:

Bond Purchaser:

Principal Amount:

Initial Approval Date:

Public Hearing Date:

Bond Resolution Date:

Project:
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EXHIBIT A

AG 25-047

Carson J. Burken
4356 190th St

Clinton, IA 52732-8831
Citizens First Bank
1442 Lincoln Way
Clinton, IA 52732-7043
$54,153

8/27/2025

8/27/2025

9/2/2025

Purchase a tractor



RESOLUTION
AG 25-048B

A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond
to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such
bond; and related matters.

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and
agency of the State of lowa established and empowered by the provisions of Chapter 16 of the Code of
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements,
or Depreciable Agricultural Property by a Beginning Farmer; and

WHEREAS, the Authority has received and has approved an Application from the Beginning
Farmer identified on Exhibit A hereto (the “Beginning Farmer™) to issue its Agricultural Development
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto (the “Project”); and

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that
amount; and

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer pursuant
to the provisions of a Financing Agreement among the Authority, the Bond Purchaser identified in
Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the obligation of which
will be evidenced by a Promissory Note the repayment of which will be sufficient to pay the principal
of, redemption premium, if any, and interest on the Bond as and when the same shall be due and payable;
and

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the
Agreement; and

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows:

Section 1. The Project Consistent with the Act. It is hereby determined that the Project, as
described in the representations and certifications of the Beginning Farmer in the Application to the
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, and
further, it is found and determined that the financing of the Project will promote those public purposes
outlined in the Act.

Section 2. Authorization of the Bond. In order to finance the cost of the Project, the Bond
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal Amount.
The Bond shall be issued as a single Bond in fully registered form, transferable only in accordance with
its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, shall have such
prepayment provisions, shall bear interest at such rates, and shall be subject to such other terms and
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conditions as are set forth in the Agreement and the Bond. However, if so requested by the Beginning
Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to adjust the Principal
Amount of the Bond and any of the other terms and conditions as set forth therein or in the Agreement,
to an amount or in such manner as is mutually acceptable to the Lender and the Beginning Farmer,
provided that the principal amount of the Bond after adjustment is never more than the Principal Amount.
In the event such adjustments are made, they shall be set forth in the Agreement. The Bond and the
interest thereon do not and shall never constitute an indebtedness of or a charge either against the State
of lowa or any subdivision thereof, including the Authority, within the meaning of any constitutional or
statutory debt limit, or against the general credit or general fund of the Authority, but are limited
obligations of the Authority payable solely from revenues and other amounts derived from the
Agreement and the Project and shall be secured by an assignment of the Agreement and the revenues
derived therefrom to the Lender. Forms of the Bond and the Agreement are before this meeting and are
by this reference incorporated in this Bond Resolution, and the Secretary is hereby directed to insert
them into the minutes of the Authority and to keep them on file.

Section 3. Agreement; Sale of the Bond. In order to provide for the loan of the proceeds of
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, the
Executive Director shall execute in the name and on behalf of the Authority the Agreement in
substantially the form submitted to the Authority, which is hereby approved in all respects. However,
the Executive Director is empowered to amend the Agreement prior to the execution thereof to conform
the same to any adjustments of the Principal Amount or other provisions of the Bond as authorized in
Section 2 hereof. The sale of the Bond to the Lender is hereby approved and the Chairman or Vice
Chairman and Secretary of the Authority are hereby authorized and directed to execute and deliver the
Bond to the Lender. Payment by the Lender of the purchase price, namely the Principal Amount, or
such lesser amount as determined by the Chairman or Vice Chairman pursuant to Section 2 hereof, in
immediately available funds in accordance with the Agreement shall constitute payment in full for the
Bond. The Lender shall immediately deposit such purchase price to the account or credit of the
Beginning Farmer in accordance with the Agreement to effect the making of the loan of the proceeds of
sale of the Bond to the Beginning Farmer pursuant to the Agreement.

Section 4. Repayment of Loan. The Agreement requires the Beginning Farmer in each year to
pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and interest
on the Bond when and as due and the payment of such amounts by the Beginning Farmer to the Lender
pursuant to the Agreement is hereby authorized, approved, and confirmed.

Section 5. Filing of Agreement. The Executive Director is authorized and directed to file a
copy of this resolution and the Agreement with the lowa Secretary of State pursuant to Sections 16.26(7)
and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the revenues to be
received under, and all of the Authority’s interests in the Agreement, by the Authority to the Lender.

Section 6. Miscellaneous. The Chairman, Vice Chairman, and/or Secretary are hereby
authorized and directed to execute, attest, seal and deliver any and all documents and do any and all
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble hereto.
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Section 7. Severability. The provisions of this resolution are hereby declared to be separable,
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions.

Section 8. Repealer. All resolutions, parts of resolutions or prior actions of the Authority in
conflict herewith are hereby repealed to the extent of such conflict.

Section 9. Effective Date. This resolution shall become effective immediately upon adoption.

Passed and approved this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)
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EXHIBIT A

1. Project Number: AG 25-048

2. Beginning Farmer: Loren Martin and Jewel Lorraine Hurst
4770 Windfall Ave
Riceville, IA 50466

3. Bond Purchaser: First Citizens Bank

501 Main St, PO Box 90
Osage, 1A 50461-0090

4. Principal Amount: $360,000

5. Initial Approval Date: 8/27/2025

6. Public Hearing Date: 8/27/2025

7. Bond Resolution Date: 9/2/2025

8. Project: To purchase approximately 61 acres of agricultural
land
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RESOLUTION
AG 25-049B

A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond
to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such
bond; and related matters.

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and
agency of the State of lowa established and empowered by the provisions of Chapter 16 of the Code of
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements,
or Depreciable Agricultural Property by a Beginning Farmer; and

WHEREAS, the Authority has received and has approved an Application from the Beginning
Farmer identified on Exhibit A hereto (the “Beginning Farmer™) to issue its Agricultural Development
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto (the “Project”); and

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that
amount; and

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer pursuant
to the provisions of a Financing Agreement among the Authority, the Bond Purchaser identified in
Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the obligation of which
will be evidenced by a Promissory Note the repayment of which will be sufficient to pay the principal
of, redemption premium, if any, and interest on the Bond as and when the same shall be due and payable;
and

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the
Agreement; and

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows:

Section 1. The Project Consistent with the Act. It is hereby determined that the Project, as
described in the representations and certifications of the Beginning Farmer in the Application to the
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, and
further, it is found and determined that the financing of the Project will promote those public purposes
outlined in the Act.

Section 2. Authorization of the Bond. In order to finance the cost of the Project, the Bond
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal Amount.
The Bond shall be issued as a single Bond in fully registered form, transferable only in accordance with
its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, shall have such
prepayment provisions, shall bear interest at such rates, and shall be subject to such other terms and
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conditions as are set forth in the Agreement and the Bond. However, if so requested by the Beginning
Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to adjust the Principal
Amount of the Bond and any of the other terms and conditions as set forth therein or in the Agreement,
to an amount or in such manner as is mutually acceptable to the Lender and the Beginning Farmer,
provided that the principal amount of the Bond after adjustment is never more than the Principal Amount.
In the event such adjustments are made, they shall be set forth in the Agreement. The Bond and the
interest thereon do not and shall never constitute an indebtedness of or a charge either against the State
of lowa or any subdivision thereof, including the Authority, within the meaning of any constitutional or
statutory debt limit, or against the general credit or general fund of the Authority, but are limited
obligations of the Authority payable solely from revenues and other amounts derived from the
Agreement and the Project and shall be secured by an assignment of the Agreement and the revenues
derived therefrom to the Lender. Forms of the Bond and the Agreement are before this meeting and are
by this reference incorporated in this Bond Resolution, and the Secretary is hereby directed to insert
them into the minutes of the Authority and to keep them on file.

Section 3. Agreement; Sale of the Bond. In order to provide for the loan of the proceeds of
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, the
Executive Director shall execute in the name and on behalf of the Authority the Agreement in
substantially the form submitted to the Authority, which is hereby approved in all respects. However,
the Executive Director is empowered to amend the Agreement prior to the execution thereof to conform
the same to any adjustments of the Principal Amount or other provisions of the Bond as authorized in
Section 2 hereof. The sale of the Bond to the Lender is hereby approved and the Chairman or Vice
Chairman and Secretary of the Authority are hereby authorized and directed to execute and deliver the
Bond to the Lender. Payment by the Lender of the purchase price, namely the Principal Amount, or
such lesser amount as determined by the Chairman or Vice Chairman pursuant to Section 2 hereof, in
immediately available funds in accordance with the Agreement shall constitute payment in full for the
Bond. The Lender shall immediately deposit such purchase price to the account or credit of the
Beginning Farmer in accordance with the Agreement to effect the making of the loan of the proceeds of
sale of the Bond to the Beginning Farmer pursuant to the Agreement.

Section 4. Repayment of Loan. The Agreement requires the Beginning Farmer in each year to
pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and interest
on the Bond when and as due and the payment of such amounts by the Beginning Farmer to the Lender
pursuant to the Agreement is hereby authorized, approved, and confirmed.

Section 5. Filing of Agreement. The Executive Director is authorized and directed to file a
copy of this resolution and the Agreement with the lowa Secretary of State pursuant to Sections 16.26(7)
and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the revenues to be
received under, and all of the Authority’s interests in the Agreement, by the Authority to the Lender.

Section 6. Miscellaneous. The Chairman, Vice Chairman, and/or Secretary are hereby
authorized and directed to execute, attest, seal and deliver any and all documents and do any and all
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble hereto.
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Section 7. Severability. The provisions of this resolution are hereby declared to be separable,
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions.

Section 8. Repealer. All resolutions, parts of resolutions or prior actions of the Authority in
conflict herewith are hereby repealed to the extent of such conflict.

Section 9. Effective Date. This resolution shall become effective immediately upon adoption.

Passed and approved this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)

Resolution B
Page 3



Project Number:

Beginning Farmer:

Bond Purchaser:

Principal Amount:

Initial Approval Date:

Public Hearing Date:

Bond Resolution Date:

Project:
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EXHIBIT A

AG 25-049

Alex James and Anya Marguerite Postma
2743 190th St

Rock Rapids, 1A 51246
Premier Bank

277 Main St, PO Box 177
Doon, IA 51235

$350,000

8/27/2025

8/27/2025

9/2/2025

To purchase approximately 8.46 acres of agricultural
land, including a cattle yard, house and out-buildings



RESOLUTION
AG 25-050B

A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond
to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such
bond; and related matters.

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and
agency of the State of lowa established and empowered by the provisions of Chapter 16 of the Code of
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements,
or Depreciable Agricultural Property by a Beginning Farmer; and

WHEREAS, the Authority has received and has approved an Application from the Beginning
Farmer identified on Exhibit A hereto (the “Beginning Farmer™) to issue its Agricultural Development
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto (the “Project”); and

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that
amount; and

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer pursuant
to the provisions of a Financing Agreement among the Authority, the Bond Purchaser identified in
Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the obligation of which
will be evidenced by a Promissory Note the repayment of which will be sufficient to pay the principal
of, redemption premium, if any, and interest on the Bond as and when the same shall be due and payable;
and

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the
Agreement; and

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows:

Section 1. The Project Consistent with the Act. It is hereby determined that the Project, as
described in the representations and certifications of the Beginning Farmer in the Application to the
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, and
further, it is found and determined that the financing of the Project will promote those public purposes
outlined in the Act.

Section 2. Authorization of the Bond. In order to finance the cost of the Project, the Bond
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal Amount.
The Bond shall be issued as a single Bond in fully registered form, transferable only in accordance with
its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, shall have such
prepayment provisions, shall bear interest at such rates, and shall be subject to such other terms and
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conditions as are set forth in the Agreement and the Bond. However, if so requested by the Beginning
Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to adjust the Principal
Amount of the Bond and any of the other terms and conditions as set forth therein or in the Agreement,
to an amount or in such manner as is mutually acceptable to the Lender and the Beginning Farmer,
provided that the principal amount of the Bond after adjustment is never more than the Principal Amount.
In the event such adjustments are made, they shall be set forth in the Agreement. The Bond and the
interest thereon do not and shall never constitute an indebtedness of or a charge either against the State
of lowa or any subdivision thereof, including the Authority, within the meaning of any constitutional or
statutory debt limit, or against the general credit or general fund of the Authority, but are limited
obligations of the Authority payable solely from revenues and other amounts derived from the
Agreement and the Project and shall be secured by an assignment of the Agreement and the revenues
derived therefrom to the Lender. Forms of the Bond and the Agreement are before this meeting and are
by this reference incorporated in this Bond Resolution, and the Secretary is hereby directed to insert
them into the minutes of the Authority and to keep them on file.

Section 3. Agreement; Sale of the Bond. In order to provide for the loan of the proceeds of
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, the
Executive Director shall execute in the name and on behalf of the Authority the Agreement in
substantially the form submitted to the Authority, which is hereby approved in all respects. However,
the Executive Director is empowered to amend the Agreement prior to the execution thereof to conform
the same to any adjustments of the Principal Amount or other provisions of the Bond as authorized in
Section 2 hereof. The sale of the Bond to the Lender is hereby approved and the Chairman or Vice
Chairman and Secretary of the Authority are hereby authorized and directed to execute and deliver the
Bond to the Lender. Payment by the Lender of the purchase price, namely the Principal Amount, or
such lesser amount as determined by the Chairman or Vice Chairman pursuant to Section 2 hereof, in
immediately available funds in accordance with the Agreement shall constitute payment in full for the
Bond. The Lender shall immediately deposit such purchase price to the account or credit of the
Beginning Farmer in accordance with the Agreement to effect the making of the loan of the proceeds of
sale of the Bond to the Beginning Farmer pursuant to the Agreement.

Section 4. Repayment of Loan. The Agreement requires the Beginning Farmer in each year to
pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and interest
on the Bond when and as due and the payment of such amounts by the Beginning Farmer to the Lender
pursuant to the Agreement is hereby authorized, approved, and confirmed.

Section 5. Filing of Agreement. The Executive Director is authorized and directed to file a
copy of this resolution and the Agreement with the lowa Secretary of State pursuant to Sections 16.26(7)
and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the revenues to be
received under, and all of the Authority’s interests in the Agreement, by the Authority to the Lender.

Section 6. Miscellaneous. The Chairman, Vice Chairman, and/or Secretary are hereby
authorized and directed to execute, attest, seal and deliver any and all documents and do any and all
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble hereto.
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Section 7. Severability. The provisions of this resolution are hereby declared to be separable,
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions.

Section 8. Repealer. All resolutions, parts of resolutions or prior actions of the Authority in
conflict herewith are hereby repealed to the extent of such conflict.

Section 9. Effective Date. This resolution shall become effective immediately upon adoption.

Passed and approved this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)
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EXHIBIT A

1. Project Number: AG 25-050
2. Beginning Farmer: Eric Steven and Allison Marie Schmitz
177 Ryter Rd

Waterloo, 1A 50703-9662

3. Bond Purchaser: First Bank
316 E Bremer Ave, PO Box 837
Waverly, 1A 50677-0837

4. Principal Amount: $249,375

5. Initial Approval Date: 8/27/2025

6. Public Hearing Date: 8/27/2025

7. Bond Resolution Date: 9/2/2025

8. Project: To purchase approximately 52.48 acres of agricultural

land, house and out-buildings
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RESOLUTION
AG 25-053B

A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond
to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such
bond; and related matters.

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and
agency of the State of lowa established and empowered by the provisions of Chapter 16 of the Code of
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements,
or Depreciable Agricultural Property by a Beginning Farmer; and

WHEREAS, the Authority has received and has approved an Application from the Beginning
Farmer identified on Exhibit A hereto (the “Beginning Farmer™) to issue its Agricultural Development
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto (the “Project”); and

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that
amount; and

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer pursuant
to the provisions of a Financing Agreement among the Authority, the Bond Purchaser identified in
Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the obligation of which
will be evidenced by a Promissory Note the repayment of which will be sufficient to pay the principal
of, redemption premium, if any, and interest on the Bond as and when the same shall be due and payable;
and

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the
Agreement; and

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows:

Section 1. The Project Consistent with the Act. It is hereby determined that the Project, as
described in the representations and certifications of the Beginning Farmer in the Application to the
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, and
further, it is found and determined that the financing of the Project will promote those public purposes
outlined in the Act.

Section 2. Authorization of the Bond. In order to finance the cost of the Project, the Bond
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal Amount.
The Bond shall be issued as a single Bond in fully registered form, transferable only in accordance with
its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, shall have such
prepayment provisions, shall bear interest at such rates, and shall be subject to such other terms and
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conditions as are set forth in the Agreement and the Bond. However, if so requested by the Beginning
Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to adjust the Principal
Amount of the Bond and any of the other terms and conditions as set forth therein or in the Agreement,
to an amount or in such manner as is mutually acceptable to the Lender and the Beginning Farmer,
provided that the principal amount of the Bond after adjustment is never more than the Principal Amount.
In the event such adjustments are made, they shall be set forth in the Agreement. The Bond and the
interest thereon do not and shall never constitute an indebtedness of or a charge either against the State
of lowa or any subdivision thereof, including the Authority, within the meaning of any constitutional or
statutory debt limit, or against the general credit or general fund of the Authority, but are limited
obligations of the Authority payable solely from revenues and other amounts derived from the
Agreement and the Project and shall be secured by an assignment of the Agreement and the revenues
derived therefrom to the Lender. Forms of the Bond and the Agreement are before this meeting and are
by this reference incorporated in this Bond Resolution, and the Secretary is hereby directed to insert
them into the minutes of the Authority and to keep them on file.

Section 3. Agreement; Sale of the Bond. In order to provide for the loan of the proceeds of
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, the
Executive Director shall execute in the name and on behalf of the Authority the Agreement in
substantially the form submitted to the Authority, which is hereby approved in all respects. However,
the Executive Director is empowered to amend the Agreement prior to the execution thereof to conform
the same to any adjustments of the Principal Amount or other provisions of the Bond as authorized in
Section 2 hereof. The sale of the Bond to the Lender is hereby approved and the Chairman or Vice
Chairman and Secretary of the Authority are hereby authorized and directed to execute and deliver the
Bond to the Lender. Payment by the Lender of the purchase price, namely the Principal Amount, or
such lesser amount as determined by the Chairman or Vice Chairman pursuant to Section 2 hereof, in
immediately available funds in accordance with the Agreement shall constitute payment in full for the
Bond. The Lender shall immediately deposit such purchase price to the account or credit of the
Beginning Farmer in accordance with the Agreement to effect the making of the loan of the proceeds of
sale of the Bond to the Beginning Farmer pursuant to the Agreement.

Section 4. Repayment of Loan. The Agreement requires the Beginning Farmer in each year to
pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and interest
on the Bond when and as due and the payment of such amounts by the Beginning Farmer to the Lender
pursuant to the Agreement is hereby authorized, approved, and confirmed.

Section 5. Filing of Agreement. The Executive Director is authorized and directed to file a
copy of this resolution and the Agreement with the lowa Secretary of State pursuant to Sections 16.26(7)
and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the revenues to be
received under, and all of the Authority’s interests in the Agreement, by the Authority to the Lender.

Section 6. Miscellaneous. The Chairman, Vice Chairman, and/or Secretary are hereby
authorized and directed to execute, attest, seal and deliver any and all documents and do any and all
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble hereto.

Resolution B
Page 2



Section 7. Severability. The provisions of this resolution are hereby declared to be separable,
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions.

Section 8. Repealer. All resolutions, parts of resolutions or prior actions of the Authority in
conflict herewith are hereby repealed to the extent of such conflict.

Section 9. Effective Date. This resolution shall become effective immediately upon adoption.

Passed and approved this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)

Resolution B
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Project Number:

Beginning Farmer:

Bond Purchaser:

Principal Amount:

Initial Approval Date:

Public Hearing Date:

Bond Resolution Date:

Project:

Resolution B

Page 4

EXHIBIT A

AG 25-053

Brandon and Hannah M. Young
1391 360th St

Stratford, 1A 50249-7522
Peoples Bank

1212 Hawkeye Dr
Boone, IA 50036
$429,980

8/27/2025

8/27/2025

9/2/2025

To purchase approximately 78 acres of agricultural
land



RESOLUTION
AG-LP 25-04

WHEREAS, the lowa Finance Authority (the “Authority”), in accordance with the statutory directives
set forth in Chapter 16 of the Code of Iowa, has established the lowa Agricultural Development Division
(“IADD”) to administer the Loan Participation Program pursuant to Chapter 16

WHEREAS, the Authority administers programs to assist beginning farmers with the purchase of
agricultural land, equipment and breeding livestock; and

WHEREAS, the Authority understands that the lack of capital is a major impediment for beginning
farmers and desires to assist those farmers with down payment assistance; and

WHEREAS, the IADD has received an application from a lending institution to participate in a loan
for the down payment for the purchase of agricultural land by an eligible beginning farmer; and

WHEREAS, the IADD Board has recommended approval of the funding of the Loan Participation set
forth on Exhibit A;

NOW, THEREFORE, BE IT RESOLVED by the Board of the lowa Finance Authority as follows:

SECTION 1.  The Board authorizes the Executive Director to execute and deliver for and on behalf
of the Authority any and all certificates, documents, opinions or other papers and perform all other acts as may
be deemed necessary or appropriate in order to implement and carry out the intent and purposes of this
Resolution.

SECTION 2.  The Board authorizes the Authority to finalize this transaction with the Borrower, to
negotiate and complete the necessary loan documents, and to fund the participation in the Loan as described
herein. The Executive Director is authorized to prepare and execute any necessary documents in connection
with the participation in the Loan, consistent with the terms of this Resolution.

SECTION 3.  The Board authorizes the Executive Director to fund said participation from available
funds held under the IADD, all in the manner deemed necessary and appropriate by the Executive Director,
subject to the terms and conditions of this Resolution.

SECTION 4.  The provisions of this Resolution are declared to be separable, and if any section,
phrase or provisions shall for any reason be declared to be invalid, such declaration shall not affect the validity
of the remainder of the sections, phrases and provisions.

SECTION 5. All resolutions, parts of resolutions or prior actions of the Authority in conflict
herewith are hereby repealed to the extent of such conflict and this Resolution shall become effective

immediately upon adoption.

PASSED AND APPROVED this 2" day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)



Exhibit A

Loan Participation Program

Project No. Beginning Farmer Bank Purpose Loan Amt

P0340 Alex J. & Anya M. Postma Premier Bank, Doon To purchase approx. 8.46 acres of $200,000
agricultural land, including a cattle
yard, house and out-building

$200,000



RESOLUTION
AG-TC 25-07

WHEREAS, the lowa Finance Authority (the “Authority”), in accordance with the statutory directives set
forth in Chapter 16 of the Code of lowa, has established the lowa Agricultural Development Division (“[ADD”)
to administer the Beginning Farmer Tax Credit Program; and

WHEREAS, the Authority offers tax credits under the Beginning Farmer Tax Credit Program as a means
of encouraging the execution of assets transfer agreements with beginning farmers; and

WHEREAS, the Authority has received applications seeking tax credit allocations from the Beginning
Farmer Tax Credit Program; and

WHEREAS, the IADD has determined the applications meet the eligibility requirements of Chapter 16;
and

WHEREAS, the IADD Board has recommended approval of the tax credit applications set forth on
Exhibit A; and

WHEREAS, the Authority desires to authorize the allocation of tax credits set forth on Exhibit A;
NOW, THEREFORE, BE IT RESOLVED by the Board of the lowa Finance Authority as follows:

SECTION 1.  The Board authorizes the Executive Director to execute and deliver for and on behalf of
the Authority any and all certificates, documents, opinions or other papers and perform all other acts as may be
deemed necessary or appropriate in order to implement and carry out the intent and purposes of this Resolution.

SECTION 2. The Board authorizes allocating tax credits to the asset owners set forth on Exhibit A
attached hereto, against taxes imposed in chapter 422, division Il, as provided in section 422.11M, and in chapter
422, division III, as provided in section 422.33, and such other restrictions as may be deemed necessary and
appropriate by the Executive Director.

SECTION 3.  The Board authorizes the Executive Director to certify said tax credits in the manner
deemed necessary and appropriate by the Executive Director, subject to the terms and conditions of this
Resolution.

SECTION 4.  The provisions of this Resolution are declared to be separable, and if any section, phrase
or provisions shall for any reason be declared to be invalid, such declaration shall not affect the validity of the
remainder of the sections, phrases and provisions.

SECTION 5.  All resolutions, parts of resolutions or prior actions of the Authority in conflict herewith
are hereby repealed to the extent of such conflict and this Resolution shall become effective immediately upon
adoption.

PASSED AND APPROVED this 2™ day of September 2025.

Jennifer Cooper, Board Chairperson
ATTEST:

Deborah Durham, Secretary (Seal)



Account
Number

5291

5293

5294

5295

5296

5299

5300

5301

Total

Owner Name

Jerilyn J Kay Revocable

Trust

C. Evans Farms LLC

Pamela Cronin Revocable

Trust

Jeanna Marie Morgan, Lane
Logan Jones, Pamela Cronin

Revocable Trust

Timothy Kane
Okolag LLC

Kramland LTD

Richard & Harriett Woodin

Family Trust

Beginning Farmer Tax Credit (BFTC)

Exhibit A

Approval Date: 9/2/2025

Cass

Grundy

Buena Vista

Buena Vista

Marion, Jasper
Humboldt
Humboldt

Wright

Beginning
Farmer

Daniel W Kay

319 Farms LLC

Anthony Cronin

Anthony Cronin

Mitchell Kane
Creytan Grimm
Creytan Grimm

Austin Charlson

Rental
Type

Share Crop

Share Crop

Cash Rent

Cash Rent

Cash Rent
Share Crop
Share Crop

Cash Rent

$0.00

$0.00

$260.00

$260.00

$265.83
$0.00
$0.00

$260.00

50.00

75.00

0.00

0.00

0.00

50.00

50.00

0.00

Total Award

$33,912.00

$93,042.00

$2,236.00

$5,222.00

$26,270.00
$125,855.00
$126,365.00

$2,556.00

$415,458.00
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MEMORANDUM

To: lowa Finance Authority Board of Directors

From: Aaron Smith, Chief Bond Programs Director (515) 452-0461
Date: September 2, 2025

Subject:  Selected Consent Agenda Items for the September 2025 IFA Board Meeting

PRIVATE ACTIVITY BONDS

The following projects intend to apply for 4% Low-Income Housing Tax Credits in the upcoming allocation
round and must obtain a bond inducement resolution as a required prerequisite.

Approval of each resolution serves as an oficial declaration of intent to issue bonds (known as an
inducement resolution) if the applicant is awarded 4% Low-Income Housing Tax Credits by lowa Finance
Authority. However, this resolution does not constitute an award of 4% Low-Income Housing Tax Credits,
an allocation of volume cap, or a guarantee that the applicant will receive either.

Awards of 4% Low-Income Housing Tax Credits or volume cap allocations are determined through a
separate competitive application process administered by lowa Finance Authority.

PAB 25-09 - Fairmount Pines Project

This is an application and declaration of intent to issue not to exceed $6,000,000 of lowa Finance Authority
Multifamily Housing Revenue Bonds for Fairmount Pines Associates L.P. (the “Borrower”). The project,
located in Davenport and previously supported by 9% LIHTCs, consists of 112 townhouse units for families,
of which 110 fall under a HUD Section 8 Housing Assistance Payments contract. All 112 units fall under a
LIHTC LURA that extends until 2059.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-09A.

PAB 25-10 - Grand Shores Apartments Project

This is an application and declaration of intent to issue not to exceed $10,500,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for Grand Shores Apartments, LP. (the “Borrower”). The property,
located in West Des Moines, is a 150-unit unrestricted project consisting of 138 one-bedroom units, 12 two-
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IOWA FINANCE AUTHORITY BOARD OF DIRECTORS

bedroom units, and a 2,000 square foot community clubhouse that includes manager’s ofice, community
kitchenette and fitness areas.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-10A.

e PAB 25-11-Central at Orchard Court Project

This is an application and declaration of intent to issue not to exceed $19,794,458 lowa Finance Authority
Multifamily Housing Revenue Bonds for Central at Orchard Court, LP (the “Borrower”). Central at Orchard
Court, located in lowa City, is being planned as a 179-unit 4% LIHTC multifamily project. It will incorporate
one-, two-, and three-bedroom units, complemented by family-friendly amenities and quality design.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-11A.

e PAB 25-12 - The Atheneum Project

This is an application and declaration of intent to issue not to exceed $25,000,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for Pedcor Investments-2024-CCVI, L.P. (the “Borrower”). The
Atheneum is a planned 12.26-acre residential development in Cedar Rapids, lowa, featuring 192 new
construction units across eight three-story buildings. The unit mix includes 60 one-bedroom, 96 two-
bedroom, and 36 three-bedroom apartments, all targeted to working individuals and families earning at or
below 60% of the area median income (currently $101,600 for Linn County). Amenities include a stafed
clubhouse with community spaces, an exercise room, computer center, playground, dog park, and rentable
garages. Located adjacent to the new Cedar Rapids Public Library Westside Campus and within walking
distance of retail, fitness, and transit options, the project benefits from existing infrastructure and will feature
durable brick and Hardiplank siding with ample parking.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-12A.

e PAB 25-13 - South Market Apartments Project

This is an application and declaration of intent to issue not to exceed $25,000,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for Great Lakes Capital or a related entity the “Borrower”). South Market
Apartments is a planned 253-unit LIHTC development in Des Moines’ Market District, featuring a five-over-
one building with 101 one-bedroom, 129 two-bedroom, and 23 three-bedroom units — all income-restricted
at 60% of the area median income. Targeted for completion in March 2028, the community will ofer
amenities such as a resident lounge, fitness studio, co-working spaces, secure bike storage, pet-friendly
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IOWA FINANCE AUTHORITY BOARD OF DIRECTORS

features, and energy-eficient design, all within a walkable, transit-accessible neighborhood near parks,
schools, and daily services.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-13A.

e PAB 25-14 - North lowa RAD Family Project

This is an application and declaration of intent to issue not to exceed $11,000,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for North lowa RAD Family, LP (the “Borrower”). North lowa RAD Family
is a rehabilitation and new construction project of property owned by the North lowa Regional Housing
Authority (NIRHA). The project is a Rental Assistance Demonstration (RAD) deal intended to serve families
and households with a range of incomes. The project comprises six existing NIRHA developments in the
towns of Clear Lake, Forest City, Hampton, Manly, Northwood, and Osage, totaling 83 rehab units. The new
construction aspect of the project will be in Clear Lake, bringing an additional 50 units to the project for a
total of 133 units to the project. The completed project will feature amenities such as updated appliances,
updated bathroom and kitchen fixtures, and more.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-14A.

e PAB 25-15-Westridge Townhomes Project

This is an application and declaration of intent to issue not to exceed $9,250,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for Westridge Housing Partners, LP (the “Borrower”). The proposed
project is the acquisition/rehabilitation of Westridge Townhomes, an existing 125-unit family project located
in Fort Dodge requiring significant rehabilitation. The proposed project will modernize all building systems,
upgrade all living units, add central HVAC, incorporate accessible units and construct a new structure to
house laundry facilities and community space.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-15A.

e PAB 25-16 - Southridge Flats Project

This is an application and declaration of intent to issue not to exceed $17,500,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for ECG Southridge, LP (the “Borrower”). Southridge Flats, a 160-unit
new construction development located in Des Moines, is currently vacant and is in a Qualified Census Tract
(QCT). The project will be comprised of 4 four-story elevator buildings and will have 44 two-bedroom units,
80 three-bedroom units, and 36 four-bedroom units. Southridge Flats will be 100% afordable and serve
families earning 60% of Area Median Income (“AMI”). Approximately 293 parking spaces, at a ratio of 1.65
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per unit, will be provided for the units free of charge. Project amenities include on-site management, a dog
park, swimming pool, and green space.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-16A.

e PAB 25-17 - Shermans on 6th, LLC Project

This is an application and declaration of intent to issue not to exceed $5,150,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for Shermans on 6th, LLC (the “Borrower”). The Shermans
redevelopment will create 40 afordable and workforce housing units in Des Moines’ River Bend
neighborhood, where rental rates are high and household incomes fall below the county average. Serving
families, seniors, and essential workers earning between 30% and 80% of the area median income, the
project aims to provide long-term housing stability in a diverse, transit-accessible community. A locally
owned grocery store will anchor the development, restoring food access in a USDA-designated food desert.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-17A.

e PAB 25-18 - Roosevelt Ridge Project

This is an application and declaration of intent to issue not to exceed $41,500,000 lowa Finance Authority
Multifamily Housing Revenue Bonds for TWG lowa City, LP (the “Borrower”). Roosevelt Ridge is a proposed
187-unit afordable housing development in lowa City’s Miller Orchard neighborhood, ofering a mix of one-,
two-, and three-bedroom apartments for residents earning at or below 60% of the area median income.
Designed as a four-story, elevator-serviced building, the project will feature modern in-unit amenities such
as full kitchens, laundry appliances, and high-speed internet. Located in a walkable, family-friendly area
with access to parks, schools, shops, and public transit, the development aims to provide safe, sustainable
housing while enhancing community connectivity and long-term stability for families, seniors, and
individuals.

If awarded 4% Low-Income Housing Tax Credits in the upcoming competitive round, this transaction will
require an allocation of volume cap.

Action: Approval of Resolution PAB 25-18A.

[Remainder of page intentionally left blank.]
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WATER QUALITY

WQ 25-14 - State Revolving Fund Planning and Design Loans

Overview

lowa Finance Authority (“IFA” or “Authority”), in accordance with the statutory directives set forth in Chapter 16 of
the Code of lowa and sections 455B.291 through and including 455B.299 of the Code of lowa, works with the lowa
Department of Natural Resources (the “Department”) to administer the lowa Water Pollution Control Works
Financing Program and the lowa Drinking Water Facilities Financing Program (collectively, the “SRF Program”).

IFA ofers loans through the SRF Program for planning and design expenses associated with clean water and drinking
water projects (“Planning and Design Loans” or “P&D Loans”).

Loan Terms

P&D Loans have 0% interest and no payments due for up to 3 years to help communities with the costs during the
planning and design phase of their wastewater or drinking water project. They are not assessed initiation or servicing
fees.

Loan Approval

Staf recommends approval of SRF Planning & Design Loans totaling $975,000 for the project listed in Exhibit WQ
25-14.

With approval, the Board authorizes the Authorized OFicer to execute and deliver for and on behalf of the Authority
any and all certificates, documents, opinions or other papers and perform all other acts as may be deemed
necessary or appropriate. Further, the Authorized Oficer will be authorized to fund said loan from funds held under
the SRF Program, all in the manner deemed necessary and appropriate by the Authorized OFicer.

Action: Approval of WQ 25-14, SRF Planning and Design Loans, using funds held under the SRF Program,
made to the communities listed on Exhibit WQ 25-14 hereto in amounts listed on Exhibit WQ 25-14
hereto at 0% interest for a term of not longer than 3 years and subject to any other terms the Director
and IFA staff deem necessary.

EXHIBIT WQ 25-14
SRF Planning & Design Loans

Program Borrower County Population Project Description Amount
CWSRF Rock Rapids Municipal Utilities Lyon 2,611 Wastewater treatment upgrade $975,000
TOTAL $975,000
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WQ 25-15 - State Revolving Fund Construction Loans

Overview

lowa Finance Authority (“IFA” or “Authority”), in accordance with the statutory directives set forth in Chapter 16 of
the Code of lowa and sections 455B.291 through and including 455B.299 of the Code of lowa, works with the lowa
Department of Natural Resources (the “Department”) to administer the lowa Water Pollution Control Works
Financing Program and the lowa Drinking Water Facilities Financing Program (collectively, the “SRF Program”).

IFA ofers low-interest loans through the SRF Program as a means of financing all or part of the construction of certain
drinking water or wastewater treatment facilities (“Construction Loans”).

Loan Terms

The terms of each loan, including the not to exceed principal amount, not to exceed interest rate (which interest rate
is locked for a period of 90 days despite a quarterly interest rate adjustment but which rate may decrease to the
newly adjusted rate if the next adjustment interest rate would cause the rate on the loan to decrease), and maturity
date are detailed in the table in Exhibit WQ 25-15. Additionally, any other restrictions deemed necessary and
appropriate by the Director, Chief Financial Oficer, Chief Operating OFicer, or Chief Bond Programs Director of the
Authority (each an “Authorized OFicer”).

Interest rates are set at the beginning of each quarter - July, October, January, and April - by averaging the daily
Bloomberg BVAL Tax Exempt (or Taxable) General Obligation Municipal AAA 20-year yield from the previous month
and applying a 25% discount. The interest rate for standard term taxable SRF loans is determined similarly, using
the daily Bloomberg BVAL Taxable General Obligation Municipal AAA 20-year yield as the reference rate. As of July
1, 2025, the interest rate for standard term tax-exempt SRF Construction Loans is 3.12%. The interest rate on loans
for lead service line replacement projects is 0%.

Additionally, SRF Construction Loans are assessed a loan servicing fee equal to 0.25% per annum of the outstanding
principal amount of the loan, paid semiannually.
Loan Approval

Staf recommends approval of SRF Construction Loans totaling $72,780,000 for the loans listed in Exhibit WQ 25-
15, each having met the requirements of the SRF Program and approved by the Department.

Upon approval, the Board authorizes the Authorized OTFicer to execute and deliver for and on behalf of the Authority
any and all certificates, documents, opinions, or other papers and perform all other acts as may be deemed
necessary or appropriate. Further, the Authorized OFicer is authorized to fund the loan from funds held under the
SRF Program, all in the manner deemed necessary and appropriate by the Authorized OTicer.

Action: Approval of WQ 25-15, SRF Construction Loans, using funds held under the SRF Program, made to the
communities listed on Exhibit WQ 25-15 hereto in amounts, at interest rates, for and terms not to
exceed those listed on Exhibit WQ 25-15 hereto and subject to any other terms the Director and IFA
staff deem necessary.
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Program
CWSRF

CWSRF
CWSRF
DWSRF
DWSRF
DWSRF
DWSRF
DWSRF
DWSRF
DWSRF

Borrower
Creston

Johnston
Marengo
Grinnell
Johnston
Johnston
Norwalk
Prairie City
Tiffin

Urbana

County
Union

Polk
lowa
Poweshiek
Polk
Polk
Warren
Jasper
Johnson

Benton

Population
7,536

24,195
2435
9,564

24,195

24,195

14,334
1,700
5,282
1,554

EXHIBIT WQ 25-15

SRF Construction Loans

Project Description
Wastewater Treatment Facility Improvements

Collection System Improvements
Wastewater Treatment Facility Improvements
Composite Water Tower
CIWW Asset Transfer Buy In
Water Distribution System Improvements
CIWW Asset Transfer Buy In
Water Distribution System Improvements
Water Treatment Improvements

Water Distribution System Improvements

TOTAL:
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Amount
$10,720,000

$8,000,000
$5,863,000
$4,328,000.00
$10,945,000.00
$9,000,000
$5,970,000.00
$1,194,000
$14,384,000
$2,376,000

$72,780,000

Term (yrs)
30

20
20
20
20
20
20
20
20
20

Rate
4.12%

3.12%
3.12%
3.12%
3.12%
3.12%
3.12%
3.12%
3.12%
3.12%

Pledge
Revenue

Revenue
Revenue
GO
Revenue
Revenue
Revenue
GO
Revenue

Revenue

Tax Status
Tax Exempt

Tax Exempt
Tax Exempt
Tax Exempt
Tax Exempt
Tax Exempt
Tax Exempt
Tax Exempt
Tax Exempt

Tax Exempt



RESOLUTION PAB 25-09A

Approving an Application for Not to Exceed $6,000,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(Fairmount Pines Project), in one or more series
For Fairmount Pines Associates, L.P. (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $6,000,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $6,000,000 (the “Bonds™) and loan the proceeds from the sale of the Bonds
to the Borrower listed in the Application for the purposes stated therein (the “Project”); and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations’”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project




with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



I W‘ \. FOR IFA USE ONLY

Finance Authority

Project No. PAB 25-09
Application Received 8/14/2025

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

Application Fee Received? X Yes _ No
Volume Cap? X Yes_ No
Amount of Request $ 6,000,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: Fairmount Pines
2. Contact Person/Title: Frank Levy/Chief Executive Officer
Company: Newbury Living
Address: 3408 Woodland Ave
City, State, Zip: West Des Moines, A 50266
Telephone: 5154909001
E-mail: FLEVY @NEWBURYLIVING.COM

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

The Borrower will be aLimited Partnership. The Limited Partner will be an affiliate of National Equity Fund. The Genera
Partner entity will contain affiliates of Ecumenical Housing Development Group (an lowa nonprofit) and Newbury Living.

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for
determination letter and state purpose.

Isthe Borrower currently qualified to transact business within the State of lowa? Yes
6. If project isa Nursing Facility, is state certificate of need required? No
If yes, attach copy.
7. Total current FTE's of Borrower: 2

Number of permanent FTE’s created by the project: 2

Part B - Project | nformation

1 Amount of Bond Request: $6,000,000.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address: 4205 N Fairmount St
City/State: Davenport, 1A
County: SCOTT

3. General Project Description:
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8.

Horizon Homes was constructed in 1974, and renovated with 9% LIHTCsin 2009 (IFA Project 07-32 Horizon Homes) with
ownership entity Horizon Homes Associates, L.P. The project rebranded and "did business as' Fairmount Pines. The project
consists of 112 townhouse units for families, of which 110 fall under aHUD Section 8 Housing Assistance Payments contract.
All 112 unitsfall under aLIHTC LURA that extends until 2059.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Total
Low Income Units: 0 14 27 41 30 112
Other Units: 0 0 0 0 0 0
Total: 0 14 27 41 30 112

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No

If yes, specify $ amount: $0
Partiesrelated to the Project:

.00

a Principal User will be: teamnewbury

b. Seller (if any) of the Project: Horizon Homes Associates L.P.

C. Purchaser (if any) or Owner or L essee of the Project: Fairmount Pines Associates, L.P.

d. Relationship of Project Seller and Purchaser, if any: Seller has an Identity of Interest with the
Buyer but the specifics have been structured optimally per Related Party rules

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Source Type Amount| |Use Amount
Tax Exempt Bond Financing Construction $6,000,000.00| |Hard Costs $9,909,560.00
Soft Seller Note Construction $5,592,968.00| |Acquisition - Buildings $6,335,000.00
Federal Home Loan Bank Grant  [Construction $3,000,000.00| |Soft Costs $2,765,105.00
(applied f.or) _ . Cash Escrows $881,885.00
Tax Credit Proceeds (First Construction $970,300.00

Installment) Acquisition - Land $565,000.00
Rental Income During Construction $545,878.00 |Total $20,456,550.00
Construction

Owner's Cash Equity (Existing Construction $90,000.00

Reserves)

Interest Income During Construction $15,341.00

Construction

Tax Credit Proceeds (Remaining | Permanent $3,881,200.00

Installments)

Deferred Developer Fee Permanent $360,863.00

Total $20,456,550.00

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Applications must have either Bond Counsel or Underwriter/Financial | nstitution identified

Bond Counsdl: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)

Name: James Smith
Firm Name: Dorsey & Whitney
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Address: 801 Grand Avenue Suite 4100
City/State/Zip Code: Des Moines, |A 50309
Telephone: 515-699-3279

E-mail; smith.james@dorsey.com

Counsel to the Borrower:

Name: Angela Christy

Firm Name: Ballard Spahr LLP

Address: 2000 IDS Center, 80 South 8th Street
City/State/Zip Code: Minneapolis, MN 55402
Telephone: 612-371-2454

E-mail: christya@ballardspahr.com
Underwriter or Financial I nstitution purchasing the bonds:
Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Counsel to the Underwriter:

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Trustee: (if needed)

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applications over $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
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Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
Des Moines, |1A 50315

An Issuer's fee will be due at the time of closing. The feeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower isrequired to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents

should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).

Dated this 20th day of August, 2025

Borrower: Fairmount Pines Associates, L.P.
By: Frank Levy
Title: CEO of Member of General Partner
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RESOLUTION PAB 25-10A

Approving an Application for Not to Exceed $10,500,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(Grand Shores Apartments Project), in one or more series
For Grand Shores Apartments, LP (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $10,500,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $10,500,000 (the “Bonds”) and loan the proceeds from the sale of the
Bonds to the Borrower listed in the Application for the purposes stated therein (the “Project”);
and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project



with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



I W‘ \. FOR IFA USE ONLY

Finance Authority

Project No. PAB 25-10
Application Received _8/15/2025
Application Fee Received? X Yes _ No

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

Volume Cap? X Yes_ No
Amount of Request $ 10,500,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: Grand Shores Apartments

2. Contact Person/Title: Jim Bergman/Developer
Company: Iceberg Development Group, LLC
Address: 7152 Eldorado Pt
City, State, Zip: West Des Moines, A 50266
Telephone: 5635055611
E-mail: jim@jnbice.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

James Bergman, Jacob Bergman, and Foundation of Opportunities, INC.

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for
determination letter and state pur pose.
5. Isthe Borrower currently qualified to transact business within the State of lowa? Yes

If project isa Nursing Facility, is state certificate of need required? No
If yes, attach copy.
7. Total current FTE'sof Borrower: 1

Number of permanent FTE’s created by the project: 3

Part B - Project I nformation

1 Amount of Bond Request: $10,500,000.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address. 5900 block Grand Ave (address not assigned yet)
City/State: West Des Moines, |A
County: DALLAS
3. General Project Description:
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8.

150 unit unrestricted project consisting of 138 one bedroom units and 12 two bedroom. With a 2000 sq ft community
clubhouse that includes managers office, community kitchenette and fitness areas. The project will provide two units (not
included in the 150 unit count), to be utilized by management and/or maintenance staff.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Tota
Low Income Units: 0 138 12 0 0 150
Other Units: 0 0 0 0 0 0
Total: 0 138 12 0 0 150

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No

If yes, specify $ amount: $0.00

Partiesrelated to the Project:

a Principal User will be: Grand Shores Apartments, LP
b. Seller (if any) of the Project: WDM South, LLC

C. Purchaser (if any) or Owner or Lessee of the Project: Grand Shores Apartments, LP

d. Relationship of Project Seller and Purchaser, if any: Jim Bergman is a party to both the seller

and buyer

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Source Type Amount| [Use Amount
Tax Exempt Volume Cap Loan | Construction $10,500,000.00| [Construction $24,952,280.00
Tax Credit Equity Permanent $11,360,252.00| |Developer Fee $4,818,188.00
TIF Loan Permanent $5,592,154.00| |Interim Costs $762,500.00
Foundation of Opportunities Loan |Permanent $3,200,000.00| |Site Work $750,000.00
Deferred Developer Fee Permanent $1,500,000.00| |Professional Fees $380,000.00
Owner Contribution Permanent $100.00| |Soft Costs $271,938.00
Total $32,152,506.00| |Financing Fees and Expenses $142,500.00

Project Reserve $75,000.00

Purchase Land and Buildings $100.00

Total $32,152,506.00

Applications must have either Bond Counsel or Underwriter/Financial | nstitution identified

Bond Counsdl: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)

Name: Matt Keegan

Firm Name: Ward, Murray, Pace & Johnson, P.C.

Address: 226 River St

City/State/Zip Code: Dixon, IL 61021

Telephone: 8152848200
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E-mail: keegan@wmpj.com

Counsel to the Borrower:

Name: Matt Keegan

Firm Name: Ward, Murray, Pace & Johnson, P.C.
Address: 226 River St

City/State/Zip Code: Dixon, IL 61021
Telephone; 8152848200

E-mail: keegan@wmpj.com

Underwriter or Financial I nstitution purchasing the bonds:
Name: Eric Tagtmeier

Firm Name: lowa Trust Bank

Address: 2414 18th Street

City/State/Zip Code: Bettendorf, |1A 52722
Telephone; 5633707144

E-mail; etagtmei er@iowatrustbank.com
Counsel to the Underwriter:

Name: Jorge Gomez, Jr

Firm Name: Gomez May LLP

Address: 2322 E. Kimberly Rd. Ste. 120W
City/State/Zip Code: Davenport, |A 52807
Telephone: 5633593591

E-mail: gomezj @gomezmaylaw.com
Trustee: (if needed)

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applicationsover $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
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Des Moines, 1A 50315

An Issuer's fee will be due at the time of closing. The feeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower is required to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents
should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).

Dated this 7th day of August, 2025

Borrower: Grand Shores Apartments, LP
By: INB GSA, LLC
Title: James N Bergman, Managing Member
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RESOLUTION PAB 25-11A

Approving an Application for Not to Exceed $19,794,458
lowa Finance Authority Multifamily Housing Revenue Bonds
(Central at Orchard Court Project), in one or more series
For Central at Orchard Court, LP (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $19,794,458 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $19,794,458 (the “Bonds”) and loan the proceeds from the sale of the
Bonds to the Borrower listed in the Application for the purposes stated therein (the “Project”);
and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations’) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project



with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



IOWA.

Finance Authority

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

FOR IFA USE ONLY
Project No. PAB 25-11
Application Received _snorzo2s

Application Fee Received? 0 Yes  No
VolumeCap? O Yes_ No

Amount of Request $ $19.794.458

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: Central at Orchard Court
2. Contact Person/Title: David Wesner/VP of Development
Company: Central at Orchard Court, LP
Address: 8680 Edison Plaza Drive
City, State, Zip: Fishers, IN 46038
Telephone: 3176034091

E-mail: david@theannexgrp.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

Central at Orchard Court GP, LLC - General Partner
Kyle Bach, Limited Partner

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for

determination letter and state purpose.

Isthe Borrower currently qualified to transact business within the State of lowa? Yes

6. If project isa Nursing Facility, is state certificate of need required? No

If yes, attach copy.
7. Total current FTE'sof Borrower: O

Number of permanent FTE’s created by the project: 3

Part B - Project | nformation

1 Amount of Bond Request: $19,794,458.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address: 204 W Benton Street
City/State: lowa City, IA
County: JOHNSON

3. General Project Description:
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8.

Central at Orchard Court will be a179 unit 4% LIHTC multifamily project. It will incorporate 1, 2, and 3-bedroom units,
complemented by family-friendly amentiies and quality design. The project will follow the existing zoning requirements and
improve the much-needed affordable housing stock in Johnson County.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Tota
Low Income Units: 0 62 87 30 0 179
Other Units: 0 0 0 0 0 0
Total: 0 62 87 30 0 179

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No

If yes, specify $ amount: $0.00
Partiesrelated to the Project:
a Principal User will be: Central at Orchard Court, LP
b. Seller (if any) of the Project: M & W Properties, LLC

C. Purchaser (if any) or Owner or Lessee of the Project: Central at Orchard Court, LP

d. Relationship of Project Seller and Purchaser, if any: None

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Source Type Amount| |Use Amount
Tax Exempt Construction loan Construction $19,794,458.00| |Hard Costs $35,818,671.00
Federal LIHTC Equity Permanent $21,273,025.00| |Soft Costs $19,941,953.00
Primary Debt Permanent $19,793,141.00| |Land $5,100,000.00
Total $60,860,624.00| |Total $60,860,624.00

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Applications must have either Bond Counsel or Underwriter/Financial I nstitution identified

Bond Counsdl: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)

Name: Tyler Kalachnik, Partner

Firm Name: Ice Miller

Address. One American Square, Suite 2900
City/State/Zip Code: Indianapoalis, IN 46282-0200
Telephone: 317-236-2116

E-mail: tyler.kalachnik@icemiller.com

Counsel to the Borrower:

Name: Tyler Kalachnik, Partner

Firm Name: Ice Miller

Address. One American Square, Suite 2900
City/State/Zip Code: Indianapoalis, IN 46282-0200
Telephone: 317-236-2116
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E-mail; tyler.kalachnik@icemiller.com
Underwriter or Financial I nstitution purchasing the bonds:
Name: Sam Kramer, Vice President
Firm Name: Cedar Rapids Bank & Trust
Address: 500 1st Avenue NE
City/State/Zip Code: Cedar Rapids, I1A 52401
Telephone: 319-743-7122

E-mail: skramer@crbt.com

Counsel to the Underwriter:

Name: N/A

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Trustee: (if needed)

Name:

Firm Name: bkmudd

Address:

City/State/Zip Code: ,

Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applications over $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
Des Moines, |1A 50315

An Issuer's fee will be due at the time of closing. Thefeeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower isrequired to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents
should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).
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Dated this 19th day of August, 2025

Borrower: Central at Orchard Court, LP
By: Kyle Bach
Title: Managing Member
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RESOLUTION PAB 25-12A

Approving an Application for Not to Exceed $25,000,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(The Atheneum Project), in one or more series
For Pedcor Investments-2024-CCVI, L.P. (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $25,000,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $25,000,000 (the “Bonds”) and loan the proceeds from the sale of the
Bonds to the Borrower listed in the Application for the purposes stated therein (the “Project”);
and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project




with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary
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ATTACH APPLICATION
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Finance Authority

Project No. PAB 25-12
Application Received _ 8/20/2025
Application Fee Received? X Yes _ No

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

Volume Cap? X Yes_ No
Amount of Request $ 25,000,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1
2.

Project Name: The Atheneum

Contact Person/Title: Jared M. Houser/Executive Vice President

Company: Pedcor Investments-2024-CCVI, L.P.

Address: 770 Third Avenue, SW

City, State, Zip: Carmel, IN 46032

Telephone: 317-587-0320

E-mail: jaredh@pedcor.net

Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a

nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

Pedcor Investments, A Limited Liability Company, has a 99.99% limited partner interest in Pedcor Investments-2024-CCVI,
L.P. ("the Applicant") and is the Manager of Cedar Rapids Housing Company, LLC, which isthe General Partner of the
Applicant. Cedar Rapids Housing Company, LLC, has a.01% general partner interest in the Applicant.

Cedar Rapids Housing Company, LL C has the following members:
Pedcor Investments, A Limited Liability Company (49.9%);
2025 Housing Participants, LLC (40.1%);

Thomas G. Crowe (3.0%);
Jared M. Houser (3.0%;
Michael S. Byron (2.0%);
Jeremy Buchanan (2.0%.

Pedcor Investments, A Limited Liability Company, has the following members:
Gerald K. Pedigo Trust Dated August 26, 1987 (33 1/3%);
Bruce A. Cordingley (33 97/300%);
Phillip J. Stoffregen and Stoffregen Investments, LLC (an undivided interest as 33 1/3%);
Alison Birge (1/100%).

If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for
determination letter and state purpose.

Isthe Borrower currently qualified to transact business within the State of lowa? Yes
If project isa Nursing Facility, is state certificate of need required? No

If yes, attach copy.
Total current FTE's of Borrower: 0

Number of permanent FTE’s created by the project: 4
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Part B - Project | nformation

1

Amount of Bond Request: $25,000,000.00
Amount to be used for refunding: $0.00

L ocation of Project

Address: 4010 20th Avenue SW
City/State: Cedar Rapids, 1A

County: LINN

General Project Description:

The Atheneum is a planned 12.26-acre development located at 4010 20th Avenue SW, Cedar Rapids, Linn County, lowa (the
“Project”). The Project will be a new construction development comprised of 60 one-bedroom units, 96 two-bedroom units,
and 36 three-bedroom units, for atotal of 192 total units. All 192 unitswill be located throughout the Project in eight (8)
residential buildings. Each residential building will have 24 units and be three-stories with stair accessibility for each floor.

The Project will have afully staffed clubhouse/leasing office with several amenities, including a multi-purpose community
and TV room, exercise room and resident computer center. The Project will also have a playground and a dog park on-site.

The Project is conveniently located adjacent to the Cedar Rapids Public Library Westside Campus (a currently under
construction state of the art library and park that will include sport courts, a playground, gardens, and a splash pad). The
Project is also lessthan 0.3 of amile from an Aldi grocery store, Smithfield Tennis & Pickleball Center, US Post Office, Top
Shape Gym, Buffalo Wild Wings, CV S Pharmacy, and afully operational Cedar Rapids Transit bus stop. The Project is also
located in an area with existing utility and road infrastructure.

The target market of all 192 units at the Project is working individuals and families with incomes at or below the 60% area
median income level, which for 2025 in Linn County, is currently $101,600. There are no Section 8 Certificates/'VVouchers tied
to the development. Individuals and/or households who receive rental certificate/voucher assistance may apply for residency
and will be evaluated based on Pedcor Management’s standard qualification criteria.

The Project will be designed with brick and Hardiplank fiber cement exterior siding. Vinyl will not be used on the exterior of
any of the buildings at the Project. The Project will have an adequate number of parking spaces to accommodate the planned
192 units. Therewill aso be atotal of 20 garages located in five 4-bay structures throughout the Project which will be
available for rent to the tenants.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Total
Low Income Units: 0 60 96 36 0 192
Other Units: 0 0 0 0 0 0
Total: 0 60 96 36 0 192

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No
If yes, specify $ amount: $0.00

Partiesrelated to the Project:

a Principal User will be: Pedcor Investments-2024-CCVI, L.P.

b. Sdler (if any) of the Project: Big Dreams, LLC, an lowa Limited Liability Company

C. Purchaser (if any) or Owner or Lessee of the Project: Pedcor Investments, A Limited Liability
Company

d. Relationship of Project Seller and Purchaser, if any: None

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Use Amount

New Construction Costs

$30,120,000.00
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8.

Source Type Amount| |Developer Fee $9,869,267.00
Tax-Exempt Construction Construction $25,000,000.00| |Site Work $6,720,000.00
Financing E— , Builder Profit & Overhead $4,888,500.00
Taxable Construction Financing  |Construction $2,890,503.00
— - Land $2,600,000.00
Limited Partner Equity Permanent $26,502,347.00
— Developer Fee Interest $1,903,946.00
Additional General Partner Permanent $7,732,688.00
Loan/Equity Construction Interest $1,737,842.00
Deferred Developer Fee Permanent $6,415,024.00| |Operating Reserve $1,240,299.00
General Partner Equity Permanent $100.00| |Financing Fees $1,040,463.00
Total $68,540,662.00| |Letter of Credit Costs $1,026,639.00
Completion Guaranty Fee $978,995.00
(Pedcor)
Bridge Loan Interest $825,284.00
General Conditions $750,000.00
Legal/lssuer/Trustee Costs $646,405.00
Architectural $540,000.00
Engineering $511,000.00
HFA Fees $434,994.00
Lease-up & Marketing Costs $397,558.00
Other Non-Mortgageable $325,000.00
Financing Costs
A&E and Finance Fees (Pedcor) $288,000.00
Bond Placement Fee $278,905.00
Financial Advisory Fee (Pedcor) $278,905.00
Builder's Risk/Insurance $259,242.00
Start Up Costs $240,000.00
Surety Bond $195,360.00
Other Mortgageable Financing $144,058.00
Costs
Water/Sewer Tap Fees $140,000.00
Legal Fees (Pedcor) $75,000.00
Syndication Costs $60,000.00
Property Taxes $25,000.00
Total $68,540,662.00

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

1

Applications must have either Bond Counsel or Underwriter/Financial | nstitution identified

Bond Counsel: (an attorney hired by the borrower to ensurethe bonds can beissued on a tax-exempt basis)

Name: Tyler Kalachnik
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Firm Name: Ice Miller, LLP

Address. One American Square, Suite 2900
City/State/Zip Code: Indianapalis, IN 46282-0200
Telephone: 317-236-2100

E-mail; tyler.kalachnik@icemiller.com
Counsel to the Borrower:

Name: Jeremy Buchanan

Firm Name: Pedcor Investments, A Limited Liability Company
Address: 770 Third Avenue, SW
City/State/Zip Code: Carmel, IN 46032
Telephone: 317-587-0320

E-mail; jeremyb@pedcor.net

Underwriter or Financial I nstitution purchasing the bonds:
Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Counsel to the Underwriter:

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Trustee: (if needed)

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applications over $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
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Aaron Smith
Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
Des Moines, |1A 50315

An Issuer's fee will be due at the time of closing. Thefeeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower is required to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents
should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).

Dated this 20th day of August, 2025

Borrower: Pedcor Investments-2024-CCVI, L.P.
By: Jared M. Houser

Title: Executive Vice President
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RESOLUTION PAB 25-13A

Approving an Application for Not to Exceed $25,000,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(South Market Apartments Project), in one or more series
For Great Lakes Capital or a related entity (the “Borrower’)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $25,000,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $25,000,000 (the “Bonds”) and loan the proceeds from the sale of the
Bonds to the Borrower listed in the Application for the purposes stated therein (the “Project”);
and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project



with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



I W‘ \. FOR IFA USE ONLY

Finance Authority

Project No. PAB 25-13
Application Received 8/20/2025
Application Fee Received? X Yes  No

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

Volume Cap? X Yes__ No
Amount of Request $ 25,000,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: South Market Apartments
2. Contact Person/Title: Karl Niederer/Development Director
Company: Great Lakes Capital
Address: 7410 Aspect Drive, Suite 100
City, State, Zip: Granger, IN 46530
Telephone: 574-251-4400
E-mail: kniederer@greatlakescapital.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

The principals of the GP (or Managing Member) of the borrower will include: Eli Weiss of Joy Construction; Ryan Rans,
Brad Toothaker, and Karl Niederer of Great Lakes Capital. Minority participants in the borrowing entity may also include
Gary Vizidli, Rich Deahl, Liz Brier, and Kimberly Crouch of Great Lakes Capital (thisis under discussion).

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for
determination letter and state pur pose.
5. Isthe Borrower currently qualified to transact business within the State of lowa? Yes

6. If project isa Nursing Facility, is state certificate of need required? No
If yes, attach copy.
7. Total current FTE'sof Borrower: 25
Number of permanent FTE’s created by the project: 6

Part B - Project I nformation

1 Amount of Bond Request: $25,000,000.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address: 301 SE 4th St
City/State: DESMOINES, I1A
County: POLK

3. General Project Description:
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8.

South Market Apartments is a new-construction, 253-unit LIHTC community in Des Moines’ Market District. The five-over-
one building is expected to deliver 101 one-bedroom units (624 sf), 129 two-bedroom units (832 sf), and 23 three-bedroom
units (1,020 sf), al income restricted at 60% AMI. Total areais ~262,000 sf (~208,000 sf NRSF). The capital stack includes
an estimated $32.74MM in permanent debt (tax-exempt and taxable) and an estimated $29.63MM in LIHTC equity toward an
estimated $71.82MM TDC. Target placed-in-service date: March 2028.

Project amenities (planned): resident lounge and community room, fitness studio, co-working nooks, package lockers, secure
bike storage, pet-friendly features, elevator access, on-site management, and energy-efficient design.

Neighborhood context: walkable East Village/Market District location with nearby parks and trail access, grocery and daily
services, schoals, library, healthcare, and transit; quick connectionsviaE. MLK Jr. Pkwy and |-235.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Tota
Low Income Units: 0 101 129 23 0 253
Other Units: 0 0 0 0 0 0
Total: 0 101 129 23 0 253

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No
If yes, specify $ amount: $0.00

Partiesrelated to the Project:

a Principal User will be: Borrower

b. Sdller (if any) of the Project: The District Developer, LLC (seller of land)

C. Purchaser (if any) or Owner or L essee of the Project: Borrower

d. Relationship of Project Seller and Purchaser, if any: None

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Source Type Amount| |Use Amount
Freddie TEL - Tax Exempt Construction $25,000,000.00| |Hard Construction $47,442,560.00
Freddie TEL - Taxable Loan Construction $7,740,000.00| |Developer Fee $10,471,818.00
GP Equity Construction $100.00| |Financing Costs $8,041,043.00
Federal 4% Tax Credit Equity Permanent $29,625,760.00| |Soft Costs $3,487,932.00
Deferred Developer Fee Permanent $6,597,245.00| |Contingency $2,380,098.00
GP Equity Permanent $2,710,346.00| |Total $71,823,451.00
MidAmerican Energy Rebates Permanent $150,000.00

Total $71,823,451.00

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Applications must have either Bond Counsel or Underwriter/Financial I nstitution identified

Bond Counsel: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)
Name: Laura Theilmann

Firm Name: Frost Brown Todd LLP

Address: 400 West Market Street, Suite 3200
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City/State/Zip Code: Louisville, KY 40202
Telephone; (502) 779-8761

E-mail: Itheilmann@fbtlaw.com

Counsel to the Borrower:

Name: Matthew Carr

Firm Name: Frost Brown Todd LLP
Address: 111 Monument Circle, Suite 4500
City/State/Zip Code: Indianapolis, IN 46204
Telephone; (317) 237-3803

E-mail: mcarr@fbtlaw.com

Underwriter or Financial I nstitution purchasing the bonds:
Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Counsel to the Underwriter:

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Trustee: (if needed)

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applications over $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
Chief Bond Programs Director
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lowa Finance Authority
1963 Bell Avenue, Suite 200
Des Maines, |A 50315

An Issuer's fee will be due at the time of closing. The feeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower is required to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents
should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@Il owakinance.com ).

Dated this 20th day of August, 2025

Borrower: To Be Formed SPE
By: Karl Niederer

Title: Development Director
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RESOLUTION PAB 25-14A

Approving an Application for Not to Exceed $11,000,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(North lowa RAD Family Project), in one or more series
For North lowa RAD Family, LP (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $11,000,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $11,000,000 (the “Bonds”) and loan the proceeds from the sale of the
Bonds to the Borrower listed in the Application for the purposes stated therein (the “Project”);
and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project



with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



I W‘ \. FOR IFA USE ONLY

Finance Authority

Project No. PAB 25-14
Application Received 8/20/2025

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

Application Fee Received? X Yes  No
Volume Cap? X Yes_ No
Amount of Request $11,000,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: North lowa RAD Family
2. Contact Person/Title: Jennifer Croxton/Director of Devel opment
Company: Knight Development
Address: 2102 Floyd Park Dr
City, State, Zip: Ruston, LA 71270
Telephone: 318-278-1682
E-mail: jcroxton@knightdevco.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

Knight Advantage - Holly Knight, President. North lowa Regional Housing Authority - Justin Stotts, Executive Director.

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for
determination letter and state pur pose.
5. Isthe Borrower currently qualified to transact business within the State of lowa? Yes

If project isa Nursing Facility, is state certificate of need required? No
If yes, attach copy.
7. Total current FTE's of Borrower: 0
Number of permanent FTE’s created by the project: 11

Part B - Project I nformation

1 Amount of Bond Request: $11,000,000.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address: Scattered Site
City/State: Clear Lake, 1A
County: CERRO GORDO
3. General Project Description:
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8.

North lowa RAD Family is arehabilitation and new construction project of property owned by the North lowa Regional
Housing Authority. The project isa RAD deal intended to serve families and households with arange of incomes. The project
comprises six existing NIRHA developmentsin the towns of Clear Lake, Forest City, Hampton, Manly, Northwood, and
Osage, totaling 83 rehab units. The new construction aspect of the project will bein Clear Lake, 1A, and will bring an
additional 50 unitsto the project, for atotal of 133 unitsto the project. The completed project will feature amenities such as
updated appliances, updated bathroom and kitchen fixtures, and more.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Total
Low Income Units: 0 42 39 37 15 133
Other Units: 0 0 0 0 0 0
Total: 0 42 39 37 15 133

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No
If yes, specify $ amount: $0.00

Partiesrelated to the Project:

a Principal User will be: North lowa RAD Family, LP

b. Seller (if any) of the Project: North lowa Regional Housing Authority

C. Purchaser (if any) or Owner or Lessee of the Project: North lowa RAD Family, LP

d. Relationship of Project Seller and Purchaser, if any: A Member of North lowa RAD Family,
LP

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Source Type Amount| |Use Amount
Tax exempt construction loan Construction $11,000,000.00| |Hard Costs $16,241,994.00
Equity Permanent $8,880,395.00| |Building Acquisition $7,040,000.00
Seller Note Permanent $7,040,000.00| |Soft Costs $5,816,700.00
Disposition of Other Sites Funds | Permanent $3,040,000.00| |Development Fee $5,250,000.00
Cash During Construction Permanent $2,829,165.00| |Reserves $749,000.00
Deferred Development Fee Permanent $2,308,134.00( |Land $400,000.00
PHA Funds Permanent $400,000.00| |Total $35,497,694.00
Total $35,497,694.00

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Applications must have either Bond Counsel or Underwriter/Financial I nstitution identified

Bond Counsdl: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)
Name: Alysse Hollis

Firm Name: Coats Rose

Address: 201 E. 5th Street, Suite 1810

City/State/Zip Code: Cincinnati, OH 45202

Telephone: 513.830.0268

E-mail: ahollis@coatsrose.com
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Counsel to the Borrower:

Name: David Lang

Firm Name: Rosenblum Goldenhersh
Address. 7733 Forsyth Boulevard, Suite 400
City/State/Zip Code: St. Louis, MO 63105
Telephone: 314.726.6868

E-mail; dsl@rgsz.com

Underwriter or Financial I nstitution purchasing the bonds:
Name: Michael Goerdt

Firm Name: Cedar Rapids Bank & Trust
Address: 500 1st Ave NE

City/State/Zip Code: Cedar Rapids, I1A 52401
Telephone: 319.743.7029

E-mail; mgoerdt@crbt.com

Counsel to the Underwriter:

Name:

Firm Name:

Address:

City/State/Zip Code: ,

Telephone:

E-mail:

Trustee: (if needed)

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applications over $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
Des Moines, |1A 50315
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An Issuer's fee will be due at the time of closing. The feeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower isrequired to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents

should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).

Dated this 20th day of August, 2025

Borrower: North lowa RAD Family, LP
By: Jennifer Croxton

Title: Director of Development

Page4 of 4



RESOLUTION PAB 25-15A

Approving an Application for Not to Exceed $9,250,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(Westridge Townhomes Project), in one or more series
For Westridge Housing Partners, LP (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $9,250,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $9,250,000 (the “Bonds™) and loan the proceeds from the sale of the Bonds
to the Borrower listed in the Application for the purposes stated therein (the “Project”); and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations’”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project




with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary
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IOWA.

Finance Authority

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

FOR IFA USE ONLY
Project No. PAB 25-15
Application Received 8/20/2025

Application Fee Received? X Yes _ No
Volume Cap? X Yes_ No
Amount of Request $ 9,250,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: Westridge Townhomes
2. Contact Person/Title: Matthew Segerdal/Principal
Company: HW Development LLC
Address: 3625 Del Amo Blvd., Suite 392
City, State, Zip: Torrance, CA 90503
Telephone: 310-207-0883

E-mail: matt@hwdevllc.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

The partnership is comprised of Westridge Housing Management LL C as general partner. Huntley Witmer Development LLC
(HW Development) is the sole member of the general partner. Joshua Latter and Matthew Segerdal are the principals of HW

Development.

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for

determination letter and state pur pose.

5. Isthe Borrower currently qualified to transact business within the State of lowa? Yes

6. If project isa Nursing Facility, is state certificate of need required? No

If yes, attach copy.
7. Total current FTE'sof Borrower: O

Number of permanent FTE’s created by the project: 4

Part B - Project I nformation

1 Amount of Bond Request: $9,250,000.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address: 258 Avenue M
City/State: Fort Dodge, 1A
County: WEBSTER

3. General Project Description:
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8.

The proposed project is the acquisition/rehabilitation of Westridge Townhomes. Westridge Townhomes is an existing 125-unit
family project located in Fort Dodge. Built in 1970, the property requires significant rehabilitation. The proposed project will
modernize all building systems, upgrade al living units, add central HVAC, incorporate accessible units and construct a new
structure to house laundry facilities and community space.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Total
Low Income Units: 0 0 84 41 0 125
Other Units: 0 0 0 0 0 0
Total: 0 0 84 41 0 125

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No

If yes, specify $ amount: $0
Partiesrelated to the Project:

.00

a Principal User will be: Westridge Housing Partners, LP
b. Seller (if any) of the Project: Westridge Holdings 125 LLC

C. Purchaser (if any) or Owner or L essee of the Project: Westridge Housing Partners, LP

d. Relationship of Project Seller and Purchaser, if any: None

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Source Type Amount| [Use Amount
Tax Exempt Construction Loan  |Construction $9,250,000.00| |Construction $12,375,000.00
HUD 221d4 Permanent $9,509,942.00| |Land & Structures $7,000,000.00
GRRP Loan Permanent $7,500,000.00| |Developer Fee $3,537,141.00
Deferred Developer Fee Permanent $1,491,957.00| |Financing Costs $3,126,581.00
Project NOI Permanent $1,465,100.00| |Soft Costs $2,534,690.00
Interest Income Permanent $764,259.00| |Construction Period Interest $764,259.00
Working Capital Reserve Permanent $181,413.00| |Architecture & Engineering $450,000.00
Total $30,162,671.00| [Relocation $312,500.00

Permits & Fees $62,500.00

Total $30,162,671.00

Applications must have either Bond Counsel or Underwriter/Financial | nstitution identified

Bond Counsdl: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)

Name: David Grossklaus

Firm Name: Dorsey Whitney LLP

Address: 801 S. Grand Avenue Suite 4100

City/State/Zip Code: Des Moines,
Telephone: (515) 699-3287

IA 50309
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E-mail; Grossklaus.David@dorsey.com
Counsel to the Borrower:
Name:

Firm Name:

Address:

City/State/Zip Code: ,
Telephone:

E-mail:

Underwriter or Financial I nstitution purchasing the bonds:
Name:

Firm Name:

Address;

City/State/Zip Code: ,
Telephone:

E-mail:

Counsel to the Underwriter:
Name:

Firm Name:

Address:

City/State/Zip Code: ,
Telephone:

E-mail:

Trustee: (if needed)

Name:

Firm Name:

Address;

City/State/Zip Code: ,
Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applicationsover $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
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Des Moines, 1A 50315

An Issuer's fee will be due at the time of closing. The feeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@Il owaFinance.com for more information.

Borrower is required to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents
should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).

Dated this 20th day of August, 2025

Borrower: Westridge Housing Partners, LP
By: Matthew Segerdal
Title: Principal of Sole Member of GP
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RESOLUTION PAB 25-16A

Approving an Application for Not to Exceed $17,500,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(Southridge Flats Project), in one or more series
For ECG Southridge, LP (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $17,500,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $17,500,000 (the “Bonds”) and loan the proceeds from the sale of the
Bonds to the Borrower listed in the Application for the purposes stated therein (the “Project”);
and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project



with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



IOWA.

Finance Authority

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

FOR IFA USE ONLY
Project No. PAB 25-16
Application Received 8/20/2025

Application Fee Received? X Yes _ No
VolumeCap? X Yes_ No
Amount of Request $17,500,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: Southridge Flats

2. Contact Person/Title: Hunter Nelson/President
Company: EImington Affordable
Address: 1030 16th Ave S, Suite 500
City, State, Zip: Nashville, TN 37212
Telephone: 6154032332
E-mail: jhymes@el mingtoncapital.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

ECG Southridge GP, LLC - General Partner
TBD LIHTC Equity Investor - Limited Partner

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for

determination letter and state purpose.

Isthe Borrower currently qualified to transact business within the State of lowa? Yes

6. If project isa Nursing Facility, is state certificate of need required? No

If yes, attach copy.
7. Total current FTE'sof Borrower: 5

Number of permanent FTE’s created by the project: 10

Part B - Project | nformation

1 Amount of Bond Request: $17,500,000.00
Amount to be used for refunding: $130,000.00
2. L ocation of Project
Address: 7210 Southeast 14th Street
City/State: Des Maines, |A
County: POLK

3. General Project Description:
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Southridge Flatsis a 160-unit new construction development located in Des Moines, lowa. The siteis currently vacant and is
inaQCT. The project will be comprised of four four-story elevator buildings and will have 44 two-bedroom, 80 three-
bedroom, and 36 four-bedroom units. Southridge Flats will be 100% affordable and serve families earning 60% of Area
Median Income (“AMI”). Approximately 293 parking spaces, at aratio of 1.65 per unit, will be provided for the units free of
charge. Project amenities include a on-site management, a dog park, pool, and green space.

Unit Summary

0BR 1BR 2BR 3BR 4+ BR Total
Low Income Units: 0 0 44 80 36 160
Other Units: 0 0 0 0 0 0
Total: 0 0 44 80 36 160

Doesthe Borrower expect to use bond proceedsto reimbur se capital expenditures already made? No
If yes, specify $ amount: $0.00

Partiesrelated to the Project:

a Principal User will be: ECG Southridge, LP

b. Seller (if any) of the Project: Knudsen Properties, L.L.C.

C. Purchaser (if any) or Owner or L essee of the Project: ECG Southridge, LP

d. Relationship of Project Seller and Purchaser, if any: N/A

Sour ces and Uses of Project Funds (Sum of Sources and Uses must match):

Source Type Amount| |Use Amount
TEB Bonds Construction $17,500,000.00| |Construction Hard Costs $38,631,455.00
LIHTC Equity Permanent $23,785,507.00| |Developer Fee $7,300,000.00
1st Mortgage Permanent $7,397,000.00| |Construction Interest $4,990,000.00
Deferred Developer Fee Permanent $5,633,430.00| |Construction Contingency $1,858,832.00
GP Note Permanent $3,300,000.00| |Bond Interest $1,653,750.00
Bond Reinvestment Income Permanent $2,037,000.00| |Operating Reserve $1,281,294.00
TIF Permanent $1,380,000.00| |Land $1,200,000.00
Lease-Up NOI Permanent $700,104.00| |Architect Fees $1,172,000.00
Total $61,733,041.00| |Tap Fees $960,000.00
Engineering Fees $740,000.00
Taxes $350,000.00
Legal $350,000.00
Perm Loan Fees $278,970.00
Cost of Issuance/Underwriter $247,340.00
Tax Credit Fees $191,400.00
FF&E $100,000.00
Rent Up Reserve $85,000.00
Soft Cost Contingency $85,000.00
Monitoring Fees $80,000.00
Construction Loan Fees $50,000.00
Cost Certification Fees $40,000.00
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8.

Type of Bond Sale: Private Placement

Part C - Professionals Participating in the Financing

Applications must have either Bond Counsel or Underwriter/Financial | nstitution identified

Survey $32,000.00
Title and Recording $30,000.00
Environmental Study $10,000.00
Market Study $7,500.00
Appraisa $5,000.00
Tax Opinion $3,500.00
Total $61,733,041.00

Bond Counsel: (an attorney hired by the borrower to ensurethe bonds can beissued on atax-exempt basis)

Name:

Firm Name:

Address;

City/State/Zip Code: ,

Telephone:

E-mail:

Counsel to the Borrower:

Name: Dwayne Barrett

Firm Name: Reno & Cavanaugh PLLC

Address: 424 Church St, Ste 2910

City/State/Zip Code: Nashville, TN 37219
Telephone: 6158662326

E-mail: dbarrett@renocavanaugh.com
Underwriter or Financial I nstitution purchasing the bonds:
Name: Britton Henig

Firm Name: Stifel, Nicolaus & Company, Incorporated
Address: 800 Shads Creek Parkway, Suite 750
City/State/Zip Code: Birmingham, AL 35209
Telephone; 3343860634

E-mail; henigb@stifel.com

Counsel to the Underwriter:

Name: Kent Neumann

Firm Name: Tiber Hudson, LLC

Address: 1900 M Street NW, 3rd Floor
City/State/Zip Code: Washington DC, DC 20036
Telephone: 2029730107
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E-mail: kent@tiberhudson.com
Trustee: (if needed)

Name:

Firm Name:

Address:

City/State/Zip Code: ,
Telephone:

E-mail:

Part D - Feesand Charges

A non-refundable application fee must accompany thisform at the time of submission to the Authority. For
applications up to $10 million, the application fee is $1,000. For applications over $10 million, the application feeis
$2,500. Theapplication feeis subtracted from the I ssuer’sfeeat closing.

Submit application to the Authority at the following address:
Aaron Smith
Chief Bond Programs Director
lowa Finance Authority
1963 Bell Avenue, Suite 200
Des Moines, |1A 50315

An Issuer's fee will be due at the time of closing. Thefeeis 10 basis points for the first $10 million and declines after that.
Please contact Aaron Smith at 515-452-0461 or Aaron.Smith@I owaFinance.com for more information.

Borrower isrequired to pay the fees and expenses of Dorsey & Whitney, who serve as Issuer's Counsel. Bond documents
should be sent to David Grossklaus (Grossklaus.David@dorsey.com ) at Dorsey & Whitney and the Authority's Chief Bond
Programs Director ( Aaron.Smith@I owakinance.com ).

Dated this 20th day of August, 2025

Borrower: ECG Southridge, LP
By: Hunter Nelson
Title: Managing Member
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RESOLUTION PAB 25-17A

Approving an Application for Not to Exceed $5,150,000
lowa Finance Authority Multifamily Housing Revenue Bonds
(Shermans on 6th Project), in one or more series
For Shermans on 6th, LLC (the “Borrower”)

And Evidencing the Intent to Proceed with the Issuance of
Not to Exceed $5,150,000 Multifamily Housing Revenue Bonds

WHEREAS, the lowa Finance Authority, a public instrumentality and agency of the State
of lowa (the “State”) duly organized and existing under and by virtue of the Constitution and
laws of the State (the “Authority”) is authorized and empowered by Chapter 16 of the Code of
lowa (the “Act”) to issue bonds and notes for the purpose of financing or refunding the cost of
certain projects defined in the Act that further the development and expansion of family farming,
soil conservation, housing, and business in the State; and

WHEREAS, the Authority has received the Private Activity Bond Program Application
set forth in Exhibit A attached hereto (the “Application”) which Application is incorporated
herein as though set out here in full; and

WHEREAS, the Application is a request that the Authority issue its revenue bonds in an
amount not to exceed $5,150,000 (the “Bonds™) and loan the proceeds from the sale of the Bonds
to the Borrower listed in the Application for the purposes stated therein (the “Project”); and

WHEREAS, the Authority and the Borrower desire to comply with the requirements of
Treasury Regulation 1.150-2 (the “Regulations’”) with respect to the Project;

NOW, THEREFORE, Be It Resolved by the Board of the Authority, as follows:

Section 1. Approval of Application. The Application is hereby approved, and the
Director, the Chief Financial Officer, the Chief Operating Officer or the Chief Bond Programs
Director of the Authority (each an “Authorized Officer”) are authorized to notify the Borrower of
such approval.

Section 2. Reimbursement from Bond Proceeds. Based upon representations of the
Borrower, the Authority declares (a) that the Borrower proposes to undertake the Project, (b) that
except for (i) expenditures aggregating no more than the lesser of $100,000 or 5% of the
proceeds of the Bonds, (ii) preliminary expenditures (as described in the Regulations) in an
amount not to exceed 20% of the issue price of the Bonds, and (iii) other expenditures made not
earlier than 60 days before the date hereof, no expenditures for the Project have been made by
the Borrower and no expenditures will be made by the Borrower until after the date hereof, and
(c) the Borrower reasonably intends to reimburse the expenditures made for costs of the Project




with the proceeds of the Bonds. This Resolution is a declaration of official intent adopted
pursuant to Section 1.150-2 of the Regulations.

Section 3. Intent to Issue Bonds. It is hereby determined necessary and advisable
that the Authority proceed with the issuance and sale of the Bonds as permitted by the Act and
that the Authority hereby declares its intent to issue the Bonds to finance the Project, and that
such actions will be taken by the Authority as may be required by the Act to authorize, issue and
sell the Bonds.

Section 4. Execution and Approval of Agreements. The Authority will enter into all
agreements necessary to be entered into by the Authority in connection with the issuance and
sale of the Bonds. The Authority’s counsel shall approve all agreements to be entered into in
connection with the issuance of the Bonds, and such agreements shall be authorized and
approved after due consideration by the Authority prior to their execution by the Authority.

Section 5. Notice and Governor Approval. Any Authorized Officer and the staff of
the Authority are directed, on behalf of the Authority, to publish notice of the proposal to issue
the Bonds, to conduct a public hearing on such proposal and, following such hearing, obtain the
approval of the Governor as the chief elected executive officer of the State, all as required by
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Section 6. Preliminary Official Statement. Any Authorized Officer and the staff of
the Authority are authorized to cooperate in the preparation of a preliminary official statement
with respect to the Bonds, and that any Authorized Officer is authorized to execute and deliver
such certificates to comply with SEC Rule 15c2-12 in connection with the offer, sale and
issuance of the Bonds.

Section 7. Further Actions. Any Authorized Officer and counsel of the Authority are
hereby authorized and directed to take such further actions as may be necessary to effect the
intent and purpose of this Resolution, the accomplishment of the Project and the sale and
issuance of the Bonds.

Section 8. Not Obligations of the Authority. The Bonds, when issued, shall be
limited obligations payable solely out of the revenues derived from the debt obligation,
collateral, or other security furnished by or on behalf of the Borrower. The Bonds, the interest
thereon and any other payments or costs incident thereto do not constitute an indebtedness or a
loan of the credit of the Authority, the State or any political subdivision of the State within the
meaning of any constitutional or statutory provisions. The Authority does not pledge its faith or
credit nor the faith or credit of the State nor any political subdivision of the State to the payment
of the principal of, the interest on or any other payments or costs incident to the Bonds. The
issuance of the Bonds and the execution of any documents in relation thereto do not directly,
indirectly or contingently obligate the State or any political subdivision of the State to apply
money from or levy or pledge any form of taxation whatever to the payment of the principal of
or interest on the Bonds or any other payments or costs incident thereto. The Authority has no
taxing power.




Section 9. Costs. It is to be understood that the Borrower shall pay all costs,
including costs of counsel, and expenses of the Authority related to the Bonds and the Project.

Section 10.  Repealer. All resolutions, parts of resolutions, and prior actions of the
Authority in conflict herewith are hereby repealed to the extent of such conflict.

Section 11.  Application of Uniform Electronic Transactions Act. This Resolution and
all documents related hereto or referenced herein may be executed and entered into as provided
for pursuant to and in accordance with Chapter 554D of the Code of lowa.

Section 12.  Low-Income Housing Tax Credits. The Borrower intends to apply for 4%
Low-Income Housing Tax Credits to support the Project. Approval of this resolution serves as
an official declaration of intent to issue bonds (an inducement resolution) in the event the
Borrower is awarded 4% Low-Income Housing Tax Credits by the lowa Finance Authority.
However, this resolution does not constitute an award of Low-Income Housing Tax Credits or an
allocation of volume cap or a guaranty that the applicant will receive an award of Low-Income
Housing Tax Credits or an allocation of volume cap. Any awards of Low-Income Housing Tax
Credits or allocation of volume cap are governed by a separate competitive application process
and award by the lowa Finance Authority.

Passed and approved this 2" day of September, 2025.

Jennifer A. Cooper, Chairperson
ATTEST:

(SEAL)

Deborah Durham, Secretary



EXHIBIT A
ATTACH APPLICATION



FOR IFA USE ONLY
Project No. PAB 25-17
Application Received 8/20/2025

Deborah Durham, Director
1963 Bell Avenue, Suite 200
Des Moines, lowa 50315
(515) 452-0400 - (800) 432-7230

Application Fee Received? X Yes  No
Volume Cap? X Yes_ No
Amount of Request $ 5,150,000

PRIVATE ACTIVITY BOND INDUCEMENT RESOLUTION APPLICATION

Part A - Borrower I nformation

1 Project Name: Sherman's
2. Contact Person/Title: Kuuku Saah/Consulting Devel oper
Company: Ntontan RE
Address: 2318 University Ave
City, State, Zip: Des Moines, |1A 50314
Telephone: 5156640908
E-mail: kuuku@ntontan.com

3. Principals: (If a partnership, list partners; if a corporation, list officer g/directors and state of incor poration; if a
nursing facility, list directorsand principal staff.) Attach separatelist if necessary.

Hubbell Realty Company

4, If Borrower isa nonprofit corporation, provide copy of RS determination letter or date of application for
determination letter and state pur pose.
5. Isthe Borrower currently qualified to transact business within the State of lowa? Yes

If project isa Nursing Facility, is state certificate of need required? No
If yes, attach copy.
7. Total current FTE's of Borrower: 800
Number of permanent FTE’s created by the project: 75

Part B - Project I nformation

1 Amount of Bond Request: $5,150,000.00
Amount to be used for refunding: $0.00
2. L ocation of Project
Address: 1623 6th Ave
City/State: Des Maines, |A
County: POLK
3. General Project Description:

Pagelof 4







































































mailto:aaron.smith@iowafinance.com
mailto:grossklaus.david@dorsey.com
mailto:aaron.smith@iowafinance.com







































mailto:aaron.smith@iowafinance.com
mailto:grossklaus.david@dorsey.com
mailto:aaron.smith@iowafinance.com










































































































































































































	September 2, 2025 Agenda
	2025.09.02 - IFA Board Agenda.pdf

	August 6, 2025 Meeting Minutes
	2025.08.06 IFA Board Meeting Minutes.pdf

	August 27, 2025 Special Meeting Minutes
	2025.08.27 IFA Special Board Meeting Minutes.pdf

	Consent Agenda - IADD Authorizing Resolutions
	2025.09.02 - AG Consent Agenda.pdf
	2025.09.02 - AG Resolution B - AG 25-046B.pdf
	2025.09.02 - AG Resolution B - AG 25-047B.pdf
	2025.09.02 - AG Resolution B - AG 25-048B.pdf
	2025.09.02 - AG Resolution B - AG 25-049B.pdf
	2025.09.02 - AG Resolution B - AG 25-050B.pdf
	2025.09.02 - AG Resolution B - AG 25-053B.pdf

	Consent Agenda - IADD LPP
	2025.09.02 - AG Resolution LP - AG-LP 25-04.pdf

	Consent Agenda - IADD BFTC
	2025.09.02 - AG Resolution TC - AG-TC 25-07.pdf

	Consent Agenda - PAB & WQ
	Memo - Consent Agenda -- 2025.09.pdf
	PAB 25-09A Initial Resolution Fairmount Pines 2025-v2 Final.pdf
	PAB 25-10A Initial Resolution Grand Shores Apartments 2025-v2 Final.pdf
	PAB 25-11A Initial Resolution Central at Orchard Court 2025-v2 Final.pdf
	PAB 25-12A Initial Resolution The Atheneum 2025-v2 Final.pdf
	PAB 25-13A Initial Resolution South Market Apartments 2025-v2 Final.pdf
	PAB 25-14A Initial Resolution North Iowa RAD Family 2025-v2 Final.pdf
	PAB 25-15A Initial Resolution Westridge Townhomes 2025-v2 Final.pdf
	PAB 25-16A Initial Resolution Southridge Flats 2025-v2 Final.pdf
	PAB 25-17A Initial Resolution Shermans 2025-v2 Final.pdf
	PAB 25-18A Initial Resolution Roosevelt Ridge 2025-v2 Final.pdf

	Private Activity Bonds
	Memo - PAB -- 2025.09.pdf
	PAB 25-04B Authorizing Resolution Iowa Soccer 2025-v2 Final.pdf
	PAB 25-06B Authorizing Resolution (Stoney Point 2025)-v3 Final.pdf

	July 2025 Financial Reports
	July Financials.pdf

	Swap Board Report
	Swap Board Report 7-31-25.pdf

	Iowa Homelessness Prevention Fund Awards
	FY2026 Iowa Homelessness Prevention Fund award recomendations - 9-2-2025  - FINAL.pdf

	SHTF Project-Based Housing Program Awards
	FY2026 SHTF Project-Based Housing Program Awards 9-2-2025.pdf


