


























ADDENDUM TO PARTICIPATION AGREEMENT AND
MORTGAGE LOAN SERVICING AGREEMENT

This Agreement, dated as of the day of '

1982, by and between Vermont Housing Finance Agency (hereinafter

referred to as the "Agency") and

’ ha@ing its principal office in

, State of Vermont (hereinafter referred to

- as "Bank"), ‘
W}ZTNE)S’SETH
WHEREAS, Bank and the Age;ey are the partieé to a certain
"Participation Agreement and Mortgage Loan Servicing Agreement”

dated , (the "Participation Agreement") and,

WHEREAS, Bank and the Agency wish to modify the Participation
. Agreement to their mutual advantage,
NOW THEREFORE, in‘chsidefation of the tefms énd conditions
bf this Agreement and other valuable consideratipn, the parties
agree as follows:

e 1. Mortgage loans made by Bank under the Participation

a0y i
+ MAgreement and this Addendum, including that portion of any such

1¥loan«representing the Bank's financial interest (hereinafter

“called the "Bank Portlon"), shall be initiated for the purpose

 of sale to the Agency or others.; ;M «%%émh
2. In addltl@n té41ts exlstlng ObllgathHS pursuant to‘

the Participation Agreement (whlch obllgatlons are-in no way

dlmlnlshed hereby), the Agency agrees to purchase‘the‘ﬁank

_Portion of any such loan at a price to be agreed upon by the

‘ Bank and the Agency, subgect to the follows.ng c@ndxtx@hﬁ'




A. The Bank shall certify to the Agency that each such’
loan was initiated for the purpose of sale to the Agency or others

and was made after the date of this Addendum and on or before

December 31, 1982.

B. The purchase priée of any loan shall reflect
prevailing market cohditions but shall not result in financial
return or benefit to the Bank in excess of prevailing market
conditions, within the meaning of 10 V.S.A. 8623 (e)(3), as
determined-by the Agency.

C. ‘Issuance by the Agency of‘Securitigs in an amount
sufficient to finance the purchase of the Bank Portions of such
loans and the corresponding financial interests of ali other
lenders participating in the Agency's program under this Addendum
(hereinafter called "Other Bank Interests”), but _not_less_than ..
$500, 000. |

3. At least sixtyﬁdays*prior-tO'the'projécted date of
purchase;  the -Bank-shall deliver—tb—the-Agency“its written
commitﬁent”tousell_specific,Bahk Portions, and the Agency shall
be-.entitled to rely thereon in its efforts to issue securities to
finance the purchase of such Bank Portions. 1If securities
are not issued within such 60 day period, the Agency shall have
no further oebligation hereunder.

4. Upon purchase of Bank Portions by the Agency, the
Bank Shall deliver to the Agency the origihal promissory note
- representing the Bank Portion endorsed payable to the Agency with-
out recourse, and shall cause an assignment to the Agency of the
mortgage deed securing such note to be properly recorded in

the appropriate land records.
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5. To the extent not inconsistent with the Participation

Agreement or this Addendum, the Bank shall comply as to each

such Bank Portion with all of the "Further Conditions of Purchase"

specified for Mortgage Loans in Section 4 of the 1980 Mortgage
Loan Purchase Agréement between the Agency and Bank. Said
"Section 4" is incorporated herein by reference. 1In the event
that the Bank fails to deliver committed Bank Portions in
accordance with the terms of this Addendum, or in the event that
any representation or warranty made by Bank to the Agency shall
prove to have been untrue when made, or in the event of breach

or failure of warranty or term, the Bank shall be liable to

the Agency in the manner specified in Section 5 ("Warranties

and Repurchase") ofAsaid Mortgage Loan Purchase Agreement.

6. All warranties éoveﬁants, promises and servicing
obiigétionsqof the Bank pursuant to the Participation Agreement
?ith respect to the note which repreéents the Agency's financial

interest in a loan shall also apply to any Bank Portion purchased

by the Agency. The Bank shall be entitled to a monthly servicing

fee therefor équal to one—-twelfth of three-eighths of one per

centum of the outstanding principal balance of such Bank Portion,

and no other fee in connection therewith.

7. 1In the event that the Agency issues securities in
Sﬁ amount insufficient to finance the ?urchase of all Bank
Portions offered for sale together with all Other Bank Interests
which are offered contemporaneously, the Agency shall purchase

from Bank that dollar value of Bank Portions which bears



approximately the same ratio to the total dollar value of
Bank Portions offered for sale as the proceeds of such
securities bears to the sum of all Bank Portions and Other
Bank Interests offered for sale.

8. All provisions of the Participation Agreement not
inconsistent herewith remain of full force and effect.

9. The Agency shall be completely free to sell or assign
any Bank Portions- purchased-by-the-Agency; or any-interest therein -
without notice to the Bank and without in any way affecting
the servicing obligations or other obligations of the Bank
under the Participation Agreement and the Bank shall have
no right of first refusal with respect to such sale or assignment.

10. The agreement of the Agency to purchase committed
Bank Portions shall expiré on March 31, 1983 unless extended or

renewed in writing.

- IN WITNESS WHEREOF, the parties have caused this Agreement

to be executed effective the date-and year first above written.

VERMONT HOUSING FINANCE AGENCY

BY:
ITS DULY AUTHORIZED AGENT

BANK

ATTEST: BY:

ITS DULY AUTHORIZED AGENT





















. The undersigned Commissioners of Vermont Housing Finance
Agency, being alltaf'the Commissioners present at the meeting
of the Agency held March 18, 1982, certify that the following
Resolutions of'thé Agency were duly adopted at said meeting;

RESOLVED, the resignatiﬁn of Allan S. Hunt as Executive Director

of the Agency is accepted effective April 2, 1982 at 12 o'clock
noon; and it is further

RESOLVED, effective April 2, 1982 at 12 o'clock noon, W. Scott
Frazier is appoiﬁged Executive Director and Secretary of the
Agency, it being znderstood that Mr. Frazier has consented to serve
on an interim basis only pending a formal search for a permanent
Executive Director. During such interim period,kMr. Frazier shall
continue to serve as Controller of the Agency; and it is further,
RESOLVED, that during the period in which the offices of Executive
Director and Controller are_held sigultaneouély by Mr. Frazier,

any check or-draft the Agency requiring a countersignature may

be countersigned by the Single Family Program Director in the
absence of either the Executive Director or the Deputy Director; and
it is further,

RESOLVED, that the delegation of authority by Mr. Hunt to Mr. Brisson,
as Single Family Program Director, to execute documents on behélf
of the Single Family Programs, which delegation was made pursuant
to the authority granted to the Executive Director by Resolution

of thg Agency adopted March 5, 1981, is hereby confirmed as

the act of the Agency.

RESOLVED, that Chairman Ledbetter, Vice Chairman Shaw, and
Commissioner Myette shall constitute the Search Committee for

a permanent Executive Director. The Search Committee shall prepare



for recruitment and hiring of a new Executive Director, may

take such other steps as it deems necessary in connection with

such plan, and shall féport on its doings at the next meeting of

the Board.

RESOLVED, that the Executive Director is authorized to enter a

Retainer Agreement for legal services with Frank Kochman in

accordance with the written proposal presented to Mr. Hunt under cover

of Mr. Kochman's letter of March 8, 1982.

DATE: 3- 25 - 82.
DATE:
DATE:
DATE:
DATE:
DATE:

DATE:
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- STEWART LEDBETTER, CHAIRMAN

HORACE SHAW, VICE CHAIRMAN

EMORY HEBARD

GEORGE CHAFFEE

&

BENJAMIN GARDNER

RICHARD A




STEWART M. LEDBETTER, Chalrman
ALLAN S. HUNT, Executive Director

RMONT HOUSING FINANCE AGENCY

‘March 30, 1982

XS arﬂ $494 fﬁr the State of ant, leavmg a

1le he seems to understand that the Agency has never-
paid accrued s:.ck i t.mn, and ﬂmefcre, that there is no precedent
for such pay, he
has 25% days of 1
valued at $7, 884
$5,000 was
absorbing his
without predujics

‘Allan waxrts to - o whether the w::uld conmder
~or an additional $2 644. I said I mzld enquire

Tom Brisson has in Chief at.mg Offlcers of our lend&rs to meet with Tcm

are to unveil the
make every effort

luncheon, please

Ihavespentagreatiﬁ

Any Cammissioner who may wish to discuss these or any VHFA matters on the telephone
is invited to call at 223-7260.

Post Office Box 408 Burlington, Vermont 05402 (802) 864-5743



 Section 2.2. Chairman. The Chairman. shall preside at all Meetings
of the Agency and shall have such other powers and duties pertaining to the
office of Chairman as are prescribed by law or in these Bylaws.

Section 2.3. Vice-Chairman. The Vice-Chairman shall perform the
duties of the Chairman in the absence or incapacity of the Chairman; and in
case of the resignation or death of the Chairman, the Vice-Chairman shall
perform the duties of the Chairman until such time as a new Chairman shall be
designated in accordance with the Act. :

Section 2.4. Treasurer. The Treasurer of the Agency shall have
the responsibility for the receipt, collection and deposit of all funds of the
Agency, the investment of same as authorized by the Act or by Resolution of
the Commissioners, the maintenance of bank accounts of the Agency in such
depository banks as may be designated from time to time by Resolution of the
Commissioners and the maintenance of books of account of the Agency. Checks,
drafts and other withdrawals and expenditures of funds of the Agency shall
be executed on behalf of ‘the Agency in such manner as shall be designated
from time to time by Resclution of the Commissioners.

Section 2.5. Executive Director and Secretary.

2.5.1. The Executive Director shall be the chief executive
officer of the Agency and, subject to the policies, control and direction
of the Commissioners, the Executive Director shall have general responsibility -
for the administration, management and direction of the affairs and business
of the Agency, including the initiation, planning and carrying out of the
projects, programs and other activities of the Agency pursuant to the Act.
The Executive Director shall have such otherﬁbowers and duties pertaining to
his office as are 'prescribed by law or in these Bylaws or as may be assigned
to him from time to time by the Commissioners. Except as otherwise provided
by law or by Resolution of the Agency, the Executive Director shall be empowered
to execute all authorized documents on behalf of the Agency.

2.5.2. As is provided in the Act, the Executive Director also
shal]l serve as Secretary of the Agency and, as such, shall act as Secretary
at the Meetings of the Agency and record all votes, shall maintain the
Hinute Books of proceedings of the Agency and all other books, documents, records
and papers of the Agency, shall maintain custody of the official seal of the
Agency and shall have such other powers and duties pertaining to the office
of Secretary as are prescribed by law or in these Bylaws.

Section 2.6. Deputy Director. The Deputy Director shall perform
the duties of the Executive Director in the absence or incapacity of the
Executive Director; and, in the case of the resignation or death of the
Executive.Director, the Deputy Director shall perform the duties of the Executive
Director until such time as a new Executive Director shall be employed by the
Commissioners; and, the Deputy Director shall perform such other duties as
from time to time may be assigned to him by the Executive Director or by the
Commissioners.
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STEWART M. LEDBETTER, Chairman
ALLAN S. HUNT, Executive Director

VERMONT HOUSING FINANCE AGENCY

May 14, 1982

Jean Gauthier
Pavilion Office Building
Montpelier, VI 05602

Dear Ms. Gauthier:

The Vermont Housing Finance Agency will be having
its monthly Board Meeting on Thursday, May 27, 1982,

~2:00 P.M., at 239 South Union Street, Burlington,

Vermont,
If you have any questions, please call.

Sincerely,

NN

Lisa A. Campbell
Executive Secretary

(802) 864-5743

Burlington, Vermont 05402

e
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RESOLVED,(that the Agency shall proceed as soon as practicable-

to make a permanent mortgage loan to Pine Manor, a-general partner;
ship represented by its generalkpartner, James Lamphere,‘notwlth-
standing the inability of Pine.Manor to meet customary closing
requirements but subject to the following spec1al conditions

and such customary c1051ng cond1t10ns as are not inconsistent

herewith:

1. The total amount of ‘the mortgage loan shall be not

"more than $626,851. OO

A. Of the total amount, not more than $558,851.00
shall consist of proceeds of the Agency s Mult1 Family Hou51ng
‘Bonds 1981 Ser1es A

B. Of the total amount not more than $68 000 00 shall
consist of unrestrlcted funds of the Agency to be dep051ted
by the Controller 1nto the 1981 Series A Mortgage Loan
Account except that unrestrlcted funds of the Agency previously
dep051ted into said account in order to supplement bond
proceeds shall flrst be used to the extent not otherw1se

i

obllgated

2. The form of promlssory note 1n1t1alled by the parties
at the constructlon loan c1051ng shall not be used to eV1dence
the mortgage loan, but shall be replaced by the form of pronlssory
note used in connectlon w1th other developments prev1ously f1nanced
in part by bond proceeds and 1n part by other funds of the Agency.

3. An irrevocable letter of credit or letters of cred1t

in the aggregate amount of $47 000 00 shall ‘be requlred as

securlty for the contractor‘s one year warranty obl1gat10n ‘

4. 7<A11 matters not_of"recor f%which“thelAgénCY‘haS““““

knowledge ‘and which may bear on the dec151on of the title insurer



to issue a final endorsement covering the full amount of the
permanent mortgage loan shall be disclosed to the title insurer
prior to closing, and an.acknowledgement of disclosure shall be
obtained from the title insurer. Said final endorsement may contain

no exception as to any such matter.

5. Pine Manor shall cause to be delivered the opinion of the
law firm of Gravel, SheaﬁS‘Wright of Burlington that:
A. Certain alleged dea11ngs between Wayne Jameson
and John Hanzas have not resulted in the transfer of owner-
ship of 1.) the Pine Manor partnership property or 2.) the
elderly housing project in Alburg.

B. No facts regardlng the deallngs or relatlonshlps of
Wayne Jameson and of which Gravel, Shea § erght have notice
as of time of closing have resulted 1n any 11ab111ty, direct

or contlngent, agalnst P1ne Manor or James Lamphere.kl

'Crﬁ- James Lamphere and P1ne Manor ‘have made adequate
prov151on for a Just accountlng between James Lamphere and/or
P1ne Manor on the one hand and any person who may c1a1m an
a551gnment of Janeson s partnershlp interest or may obtaln

“a charge upon Jameson's interest under-1ll V.S.A. §1285.

6. : Prlor to release of funds to P1ne Manor pursuant to
"the prov151ons of the Agency s C1051ng Escrow Agreement the'
C1051ng Escrow Agent shall cause to be recorded in the Alburg
Land. Records a notlce to the effect that Plne Manor dlsclalms i

any respon51b111ty for the acts of Wayne Jameson.

P1ne Manor shall pay such add1t10na1 1nterest and

~the_ terms. of theuex1st1n'

‘fees as i

permltted unde constructlon

.\



‘ ’ %"
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t’. of the interest rate differential between the interest rate
payable by the Agency on its bonds and the interest rate payable
by Pine Manor on thé construction note from and after the expiration

date of the construction note to the date of permanent closing.

- 8. The written agreement of Pine Manor and James Lamphere
personally to apply any funds recovered from Wayne Jameson to
immediate prepayment of that portion of the permanent mortgage
loan provided from unrestricted funds of the Agency, subject
to prior reduction for costs of litigation and reasonable legal
fees necessafily incurred in connection with such recovery and

not recovered.



RESOLVED,

that Thomas P. Brisson, in his capacity of Single

Family Program Director, shall be a duly authorized agent of the

Agency 1in matters related to the operation of the Agency's Single Family

programs,

a)

b)

d)

f)

g)

including; without limitation,

negotiation of so-called "work-outs'" with delinquent

or defaulted mortgagors;

management of mortgage foreclosure litigation and

related proceedings or agreements, including the

‘retention of attorneys and other limited purpose agents

in connection therewith;

‘discharge of mortgages, entire or partial;

creation of the Agency's power-of-attorney in favor
of mortgage lenders for the purpose of facilitating
the sale or other disposition of property acquired

by the Agency pursuant to foreclosure proceedings or

other proceedings or agreements in lieu thereof;
acceptance of service of process on behalf of the Agency;
release of any co-obligor under a mortgage loan;

acceptance of a new or additional obligor under a

mortgage loan.

and all persons shall be entitled to rely on any act undertaken

by him in such matters, or any document executed by him in such

matters,

Commissioners of the. terms of any such contract or agreement

as the act or document of the Agency.

In addition, but subject to the prlor approval of the Board of

he 1is



hereby authorized to execute on behalf of the*Agency'contfacts

with mortgage lenders concerning the purchasing or servicing of

mortgage loans, contracts with builders related thereto, and

with investors or underwriters related thereto.

contracts



















RESOLVED, staff actions taken pursuant to the conference call
' of May 20, 1982, as set forth in the following minutes,
are hereby ratified as the actions of the Agency:

MINUTES OF CONFERENCE CALL OF MAY 20, 1982

Present in person at the offices of the State Treasurer: Chairman
Ledbetter and Commissioners Hebard, Chaffee and Lambert.

Present by Speaker Phone: Commissioner Myette, Mr. Fra:zier,
Mr. Kochman, Ms. Chetti, Messrs. Specter, Gurley and
Baumann of Goldman Sachs and Mr. Von Hollweg of:Brown, .
Wood, Ivey, Mitchell and Petty.

The conference convened at 4:15 P.M. Mr. Frazier explained
that the purpose of the conference was to obtain authorization
for certain matters in connection with the planned issuance of
the Agency's Multi-Family Housing Bonds, 1982 Series A, including
selection of underwriters, Letters of Intent for Newport and
South St. Paul Street and mailing of the preliminary official
statement in the light of certain risks inherent in the existing
circumstances.

Mr. Frazier then led a discussion of the projects which
were to be included in the 1982 Series A issue, explaining
that the availability of adequate Section 8 subsidies for
Wallingford, Randolph and Hardwick was contingent on
Congressional and/or administrative action which could not be
predicted with confidence, and that the preliminary official
statement as prepared did not include these projects. Mr. Specter
said that Goldman Sachs would make every effort to obtain funding
for the omitted projects through the issuance of a subsequent
series of bonds in the event the subsidy questions are
satisfactorily resolved.

Ms. Chetti explained that the bond issue as designed did
not call for any general fund supplement, but that it might
be necessary to use the board's prior authorization for a
general fund loan for the Bobbin Mill if bond market conditions
changed prior to sale.

Mr. Specter explained that the scarcity of pipeline projects
raised the possibility that the Agency might be required to
redeem bonds from unexpended proceeds if any of the anticipated
projects do not materialize.



Mr. Specter stated that because of the small size of the
issue, he was advising the Agency that it could be marketed
through Goldman Sachs and Hutton, and that he could not advise
the Agency that the services of a third co-manager would be
necessary. After discussion, it was decided that Mr. Frazier
and Chairman Ledbetter would write to the Crocker Bank and
explain its omission as a co-manager of the 1982 Series A bonds.

After further discussion, on motions duly made and seconded,
the commissioners unanimously approved the following actions:

1. Mailing of the Agency's Letter of Intent to the developer
of the Newport development.

2. Mailing of the Agency's Letter of Intent to the
developer of the South St. Paul Street development.

3. Mailing of a preliminary official statement for
the Agency's Multi-Family Housing Bonds, 1982 Series A in the
amount of $8,100,000 for the financing of eleven developments,
indicating Mortgage Loan interest rates of 14% for nine of the
developments and a rate of 13% for the Bobbin Mill and Proctor, 4
and identifying Goldman, Sachs and Co. and E.F. Hutton and Company,
Inc. as the underwriters.

There being no further business, on motion duly made and
seconded the conference adjournéd. :

Respectfully submitted,

W. Scott Frazier fi
Secretary i

Date: May 27, 1982















RESOLUTION

RESOLVED, upon approval by the Agency's bond counsel of a form of
Mortgage Loan Purchase and Servicing Agreement, Procedural Guide,
and Application and Commitment Agreement, the Executive Director

or the Director of Single Family Programs is authorized to invite
applications from Mortgage Lenders for participation in the Agency's

proposed 1982 Single Family Mortgage Purchase Program.



o~

"BE IT HEREBY RESOLVED AS FOLLOWS: Vermont Housing Finance
Agency hereby determines that:

(1) Rockingham Canal House Housing, housing in  Rockingham

Vermont (the ""Development'") is primarily for occupancy
by persons and families of low.and moderate income;

(2) the construction costs incurred by the Sponsors are for
housing development costs within the meaning of the
Act;

(3) there exists a shortage of decent, safe and sanitary
housing at rentals or prices which persons and families
of low or moderate income are able to afford within the
general housing market area of Rockingham , and
private enterprise and investment are unable, without
assistance, to provide an adequate supply of residential
housing and sufficient mortgage financing for residential
housing for occupancy by such persons and families:

(4) the Sponsor of the Development will increase the supply

: of well-planned, well-designed housing for persons and
families of low and moderate income and such Sponsor is
a financially responsible person;

THEREFORE, the Executive Director is hereby authorized
and directed to ascertain that all applicable covenants
and conditions of the Letter of Commitment have been
fulfilled. -Upon a satisfactory determination of the
foregoing, the Chairman or Executive Director is hereby
authorized and directed to secure a Promissory Note,
Mortgage and Security Agreement, Regulatory Agreement,
and all necessary certifications and other documents
pertaining to the Development; and is further authorized
and directed to execute the Regulatory Agreement, to
furnish a requisition of funds to the Trustee and to
disburse such funds sufficient to make a loan for the
Development in accordance with the Commitment Letter".



"BE IT HEREBY RESOLVED AS FOLLOWS: Vermont Housing Finance
Agency hereby determines that:

(1) Green Hill Housing, housing in Canaan

Vermont (the "Development'") is primarily for occupancy
by persons and families of low and moderate income;

(2) the construction costs incurred by the Sponsors are for
housing development costs within the meaning of the
Act;

(3) there exists a shortage of decent, safe and sanitary -
housing at rentals or prices which persons and families
of low or moderate income are able to afford within -the
general housing market area of Canaan and
private enterprise and investment are unable, without
assistance, to provide an adequate supply of residential
housing and sufficient mortgage financing for residential
housing for occupancy by such persons and families:

(4) the Sponsor of the Development will increase the supply
of well-planned, well-designed housing for persons and
families of low and moderate income and such Sponsor is
a financially responsible person;

THEREFORE, the Executive Director 1is hereby authorized
and directed to ascertain that all applicable covenants
and conditions of the Letter of Commitment have been
fulfilled. -Upon a satisfactory determination of the
foregoing, the Chairman or Executive Director is hereby
authorized and directed to secure a Promissory Note,
Mortgage and Security Agreement, Regulatory Agreement,
and all necessary certifications and other documents
pertaining to the Development; and is further authorized
and directed to execute the Regulatory Agreement, to
furnish a requisition of funds to the Trustee and to
disburse such funds sufficient to make a loan for the
Development in accordance with the Commitment Letter'.




“"BE IT HEREBY RESOLVED AS FOLLOWS: Vermont Housing Finance
Agency hereby determines that:

(1)

(2)

(3)

(4)

South St. Paul Street Housing, housing in Burlington

Vermont (the "Development') is primarily for occupancy
by persons and families of -low and moderate income;

the construction costs incurred by the Sponsors are for
housing development costs within the meaning of the
Act;

there exists a shortage of decent, safe and sanitary
housing at rentals or prices which persons and families

of low or moderate income are able to afford within the
general housing market area of __ gyyilington , and
private enterprise and investment are unable, without
assistance, to provide an adequate supply of residential

"housing and sufficient mortgage financing for residential

housing for occupancy by such persons and families:

the Sponsor of the Development will increase the supply
of well-planned, well-designed housing for persons and

families of low and moderate income and such Sponsor is
a financially responsible person;

THEREFORE, the Executive Director is.hereby authorized

and d1rected to ascertain that all appllcable covenants
and conditions of the Letter of Commitment have been
fulfilled. -Upon a satisfactory determination of the
foregoing, the Chairman or Executive Director is hereby
authorized and directed to secure a Promissory Note,
Mortgage and Security Agreement, Regulatory Agreement,
and all necessary certifications and other documents
pertaining to the Development; and is further authorized
and directed to execute the Regulatory Agreement, to
furnish a requisition of funds to the Trustee and to
disburse such funds sufficient to make a loan for the
Development in accordance with the Commitment Letter"




"BE IT HEREBY RESOLVED AS FOLLOWS: Vermont Housing Finance
Agency hereby determines that:

(1)

(2)

(3)

(4)

Proctor Place Housing, housing in Proctor

Vermont (the "Development") is primarily for occupancy
by persons and families of low and moderate income;

the construction costs incurred by the Sponsors are for
housing development costs within the meaning of the
Act;

there exists a shortage of decent, safe and sanitary
housing at rentals or prices which persons and families

- 0of low or moderate income are able to afford within the
general housing market area of Proctor , and

private enterprise and investment are unable, without

assistance, to provide an adequate supply of residential
housing and sufficient mortgage financing for residential
housing for occupancy by such persons and families:

the Sponsor of the Development will increase the supply
of well-planned, well-designed housing for persons and

families of low and moderate income and such Sponsor is
a financially responsible person;

THEREFORE, the Executive Director is hereby authorized
and directed to ascertain that all applicable covenants
and conditions of the Letter of Commitment have been
fulfilled. Upon a satisfactory determination of the
foregoing, the Chairman or Executive Director is hereby
authorized and directed to secure a Promissory Note,
Mortgage and Security Agreement, Regulatory Agreement,
and all necessary certifications and other documents
pertaining to the Development; and is further authorized
and directed to execute the Regulatory Agreement, to
furnish a requisition of funds to the Trustee and to
disburse such funds sufficient to make a loan for the
Development in accordance with the Commitment Letter'.
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RESOLUTION AUTHORIZING PURCHASE OF MORTGAGE LOANS UNDER VERMONT HOUSING
FINANCE AGENCY 1982 MORTGAGE PURCHASE PROGRAM, APPROVAL OF CONTRACT
DOCUMENTS, AND APPOINTMENT OF DEPOSITORIES

ADOPTED JULY 15, 1982

WHEREAS, pursuant to its Single Family Mortgage Purchase Bond
Resolution adopted June 16, 1978 (the "General Resolution"), Vermont
Housing Finance Agency has this date adopted its Series Resolution Authorizing
the Issuance and Sale of $35,000,000 Single Family Mortgage Purchase
Bonds, 1982 Series A (the ”Serles Resolutlon”, together with the General
Resolution herein called the "Resolutions’ Y; and, '

WHEREAS the staff of the Agency has presented for approval the
forms of the Contract Documents to be used in connection with the
1982 Mortgage Purchase Program, to wit: Mortgage Loan Application and
Commitment Agreement dated as of June 30, 1982 (the "Commitment Agreement");
Mortgage Loan Purchase and Serv1c1ng Agreement dated as of July 15, 1982
(the "Purchase Agreement"); and the Mortgage Purchase Program Procedural
Gulde'dated June 30, 1982, together with Program Memorandum No. 1 dated
July 19, 1982 to be effectlve July 29 1982 (the "Prooedural Guide'"); and,

WHEREAS, the Agency has received signed Commitment Agreements from
the Mortgage Lenders hereinbelow listed; it is hereby

RESOLVED:

(A) Moneys in the 1982 Sefies A Single Family Mortgage Purchase
Program Account established under and pursuant to the Resolutions shall be
used to purchase Mortgage Loans from the Mortgage Lenders listed in the
schedule set out below, in the amount set forth therein for each Mortgage
Lender; provided that the Chairman or Vice Chairman is hereby authorized to
determine a different amount for each such Mortgage Lender and to modify
such list by adding or deleting Mortgage Lenders so long as the aggregate
amount of Mortgage Loans to be purchased is not increased.

MORTGAGE LENDER : _ AMOUNT
Bennington Cooperative Savings & Loan Association, Inc.$ 552,175
Bradford National Bank 800,000
Burlington Savings Bank 4,000,000
Caledonia National Bank & 800,000
The Factory Point National Bank 800,000
First Inter-State Bank . 800,000
Franklin Lamoille Bank 950,000
Green Mountain Bank 900,000
The Howard Bank 2,700,000
The Lomas & Nettleton Company 2,725,000
Lyndonville Savings Bank and Trust Company 800,000
The Merchants Bank 2,250,000
Northfield Savings Bank 2,750,000
Passumpsic Savings Bank ’ 800,000
Peoples Trust Company 800,000
Proctor Bank 2,000,000
Randolph National Bank 800,000
The Union Bank 800,000
Vermont Federal Savings & Loan Association 1,500,000
Vermont National Bank 2,250,000
Wells River Savings Bank 800,000
TOTAL

$.30.577.175
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RESOLUTION AUTHORIZING PURCHASE OF MORTGAGE LOANS, ETC. JULY 15, l982iﬁ§AGE 2

are hereby approved, and the Chairman, the Vice Chairman, the Executive Director,
and Thomas P. Brisson, employed by the Agency as Director of Single Family Pro-
grams, is each hereby authorized to execute the Commitment Agreements and the
Purchase Agreements with the Mortgage Lenders participating in the 1982 Mortgage
Purchase Program. To the extent requested by the Mortgage Lenders listed in the
foregoing Schedule, or as provided under the terms of the Commitment Agreement
with respect to recaptured funds, Thomas P. Brisson as Director of Single Family
Programs, with the approval of the Executive Director, is authorized in his

(B) The forms of the Commitment Agreement and the Purchase Agreement .\

‘discretion to reallocate funds among the Mortgage Lenders listed in the foregoing

schedule,, provided that the aggregate amount of Mortgage Loans to be purchased
under the 1982 Mortgage Purchase Program shall not increase. To, the extent re-
placed by additional appllcatlon fees of Mortgage Lenders requeétlng additional
allocations, the Executlve D1rector and’ Thomas P. Brlsson is each’ authorlzed in

~ his discretion to make a pro-rata rebate of appllcatlon fees to Mortgage ‘Lenders

requestlng decreased allocatlons or from whom committed funds have been recaptured.

(C) The Procedural Guide is hereby approved The Procedural Guide may
be modified, amended or supplemented from time to time as the Executive Director
shall deem advisable, provided that no change shall be made in any provision thereof
necessary to comply with the covenants of the Agency in the Resolutions without
the prior approval of the Agency

(D) Each Mortgage Lender participating in the 1982 Mortgage Purchase
Program (if a bank or trust company) is hereby app01nted a Depository under Section
1101 of the General Resolutlon. ’ o I
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RESOLVED, actions taken pursuant to the conference call of
July 13, 1982, as set forth in the following minutes, are
hereby ratified as the actions of the Agency:

MINUTES OF CONFERENCE CALL OF JULY 13, 1982

Present in person at the offices of VHFA®" Chéirman Ledbetter,

Vice Chairman Shaw, Mr. Frazier, and Mr. Brisson.

Present by speaker phone: Commissioners Mr. Hebard, Mr. Gardner

Mr. Myette, Mr. Lambert; Mr. Gurley of Goldman, Sachs & Co.

The conference call convened at 3:00 P.M. Mr. Frazier explained
the purpose of the conference call was to review the commitments
received by the participating lenders for the pending 1982 Single

Family Mortgage Purchase Program,

Mr. Brisson then informed the Board a total of $39,950,000
in commitments have been received or are anticipated to be
received today by the Agency which is $625,000 in excess of
the planned allotment of $39,325,000 of bond proceeds assuming
a $45,000,000 issue size. Not included in the total was
a token request of $1,000,000 by the First Vermont Bank and
Trust Company. After brief discussion of the various commitments
by the lenders, a motion was made, seconded, and passed

unanimously to proceed as follows:

To contact First Vermont Bank and Trust
Company and solicit the proper commitment of
$3,300,000. Reduce Lomas and Nettleton's
commitment request by the amount needed to make
the total commitment requests equal $39,325,000.

If First Vermont Bank and Trust Company
responds favorably, then staff would reduce

all commitments pro rata.



On motion duly made and seconded the conference call

was adjourned at 3:25 P.M.

Respectfully Submitted,

W SCOTT FRAZIER 7
SECRETARY

Date: July 15, 1982



RESOLVED, actions taken pursuant to the conference call of
July 14, 1982, as set forth in the following minutes,
are hereby ratified as the actions of the Agency:

MINUTES OF CONFERENCE CALL OF JULY 14, 1982

Present in person at VHFA office: Mr. Frazier, Mr. Brisson,

and Mr. Kochman.

Present by speaker phone: Vice Chairman Shaw; Commissioners,
Mr. Myette, Mr. Gardner, Mr. Hebard, and Mr. Lambert,;
Messrs. Mr. Gurley and Mr. Kinney of Goldman, Sachs & Co.

The conference call convened at approximately 2:00 P.M.

Mr. Frazier mentioned the Agency was experiencing difficulty

- selling the planned $45 million of Single Family bonds, and

requested Mr. Gurley to update the Board on this market
crisis and outline the options available to the Agency at
this time. Mr. Gurley and Mr. Kinney proceeded to outline

the problems with the marketing of our planned issue relative
to a number of other housing issues which were now coming to

market simultaneously.

The options available to the Agency were to either:
postpone the sale of our bonds or to downsize the issue to
$35 million. After brief discussion of the two options a
motion was made, seconded, and passed unanimously to downsize
the issue to $35 million, as recommended by Goldman, Sachs §

Co., and proceed to market.

A discussion followed as to the proper reduction now
necessary for the lenders commitments. It was decided, for

purposes of finishing the Official Statement to be executed



at the July 15, 1982 board meeting that all commitments be
cut back pro rata and -that the final commitment allotments

would be decided at the board meeting.

On motion duly made and seconded the conference call
adjourned at 2:25 P.M.

Respectfully Submitted,

W—SCOTT FRAZIER
SECRETARY

Date: July 15, 1982















\ RESOLVED, There is hereby created the office of Director of
Programs. The Director of Programs shall report to the Executive
Diréctor and shall have general operating responsibilityrfor
Agency programs. The Director of Programs shall have all powers
and authority necessary and reasonable for carrying out his
responsibilities including, without limitation, the authority to
execute on behalf of the Agency letters of intent and commitment
letters to developers, loan closing documents, deeds conveying
acquired properties, and all documents authorized by previous
resolutions of the Agency to be executed by the Director of Sin-
gle Family Programs. In addition, the Director of Programs shall
serve ex officio as Deputy Director of the Agency. The office of

Director of-Single Family Programs is abolished. And further,

RESOLVED, The appointment of Thomas P. Brisson as Director of

Programs is hereby approved effective immediately.



WHEREAS, the Agency has this date adopted its First Supplqmepiaif’
Resolution Amending Section 403 of the Series Resolution
. Authorizing the Issuance and Sale of $35,000,000 Single
3 ( Family Mortgage Purchase Bonds, 1982 Series A-(the "First

Supplemental Resolution'), and

WHEREAS, the First Supplemental Resolution by its terms shall

be effective upon filing with the Trustee; and

WHEREAS, certain opinions of Counsel are required in connection
with such filing under the terms of the series resolution
which is amended by the First Supplemental Resolution (the
"Series Resolution") ahd under the terms of the Agency's
"Single Family Mortgagé Purchase Bond Resolution adopted

June 16, 1978 (the "General Resolution'"); it is therefore

RESOLVED, that the Executive Director shall file with the
Trustee, the. First Supplemental Resolution, together with the
Counsel's Opinion required by Section 805 of the .General
~ Resolution, immediately upon receipt of the opinion of
. the Agency's Bond Counsel to the effect that the pfovisions
of the First Supplemental Resolution satisfy the requirements
~of Section 103 and Section 103A of the Federal Internal

Revenue Code of 1954, as amended; and

FURTHER RESOLVED, that upon such filing, the Executive Director
shall promulgate amendments to the Agency's Procedural
Guide which will implement, in all areas of the State
those provisions of the First Supplemental Resolution
authorizing the acquisition of Mortgage Loans on two-family
Residences, and establishing reasonable procedures which,
when complied with, will satisfy the Executive Director that
any such two-family Residence was first occupied at least five

years before the date that the Mortgage Loan was executed.

DATE ADOPTED: /\/)(/—Caa){ 28 /582
. ) / N ‘
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"BE IT HEREBY RESOLVED AS FOLLOWS: Vermont Housing Finance
Agency hereby determines that:

(1) Parson's Hill Family Housing, housing in castleton

Vermont (the '"Development") is primarily for occupancy
by persons and families of low and moderate income;

(2) the construction costs incurred by the Sponsors are for
housing development costs within the meaning of the
Act;

(3) there exists a shortage of decent, safe and sanitary
housing at rentals or prices which persons and families
of low or moderate income are able to afford within the
general housing market area of Castleton , and
private enterprise and investment are unable, without
assistance, to provide an adequate supply of residential
housing and sufficient mortgage financing for residential
housing for occupancy by such persons and families:

(4) the Sponsor of the Development will. increase the supply
of well-planned, well-designed housing for .persons and
families of low and moderate income and such Sponsor is
a financially responsible person;

THEREFORE, the Executive Director is® hereby authorized
and directed to ascertain that all applicable covenants
and conditions of the Letter of Commitment have been
fulfilled. Upon a satisfactory determination of the
foregoing, the Chairman or Executive Director is hereby
authorized and directed to secure a Promissory Note,
Mortgage and Security Agreement, Regulatory Agreement,
and all necessary certifications and other documents. :
pertaining to the Development; and is further authorized
and directed to execute the Regulatory Agreement, to
furnish a requisition of funds to the Trustee and to
disburse such funds sufficient to make a loan for the
Development in accordance with the Commitment Letter'.



"BE IT HEREBY RESOLVED AS FOLLOWS: Vermont Housing Finance
Agency hereby determines that:

(1) Prospect-Forrest Family Housing, housing in Randolph

Vermont (the ''Development') is primarily for occupancy
by persons and families of low and moderate income;

(2) * the construction costs incurred by the Sponsors are for
housing development costs within the meaning of the
Act;

(3) there exists a shortage of decent, safe and sanitary
housing at rentals or prices which persons and families
of low or moderate income are able to afford within the
general housing market area of Randolph , and
private enterprise and investment are unable, without
assistance, to provide an adequate supply of residential
housing and sufficient mortgage financing for residential
housing for occupancy by such persons and families:

(4) the Sponsor of the Development will increase the supply
of well-planned, well-designed housing for persons and
families of low and moderate income and such Sponsor 1is
a financially responsible person;

THEREFORE, the Executive Director is hereby authorized
and directed to ascertain that all applicable covenants
and conditions of the Letter of Commitment have been
fulfilled. Upon a satisfactory determination of the
foregoing, the Chairman or Executive Director is hereby
authorized and directed to secure a Promissory Note,
Mortgage and Security Agreement, Regulatory Agreement,
and all necessary certifications and other documents
pertaining to the Development; and is further authorized
and directed to execute the Regulatory Agreement, to
furnish a requisition of funds to the Trustee and to
disburse such funds sufficient to make a loan for the
Development in accordance with the Commitment Letter'.



RESOLUTION AUTHCRIZING RESTRUCTURING

OF ROCKINGHAM PERMANENT LOAN AS A

PARTICIPATION LOAN

Subject to compliance by the Developer with all other condi-
tions of closing and current proposed IRS regulations which may
be applicabie, the Executive Director, with the consent of a rep-
resentative of the Loan Committee, is authorized to restructure
the Rockingham permanent loan as a participation loan in theﬁman—
ner authorized by the Multi-Family Housing Bond Resolution of
September 25, 1981, and such other conditions as the Executive
Director, with the advice of counsel, may deem necessary or
desirable; provided, however, that the amount to be advanced by
the Agency shall in no event exceed the amount specified in the
Three-Party Agreement and the amount to be advanced by the par-
ticipating bank shall not exceed the amount ehich is covered by
an increase in federal rent subsidies, it being understood that
the Executive Director shall endeavor to assure that the amount
to be advanced by the participating'bank shall be reduced byAthe
maximgm amount of additional equity which the developer can con-
tribute to the Development without jeopardizing the soundness of
the Development by creating a risk of insolvency in the Developer
or its principais, all as the.Execufive Director may in his rea-

sonable discretion determine.



8/26/82
‘ FIRST SUPPLEMENTAL RESOLUTION AMENDING SECTION 403 OF THE SERIES

RESOLUTION AUTHORIZING THE I1SSUANCE AND SALE OF $35,000,000 SINGLE
FAMILY MORTGAGE PURCHASE BONDS, 1982 SERIES A

WHEREAS, the Vermont Hoﬁsing Finance Agenéy (the "Agency“) on July 15,
1982 aaopted its Series Resolutigﬁ Authorizihg the Issuénc;kand:Sale of
s3s,ooo,odo‘31ng1¢ Family Mqrtgége Purchésé Bonds, 1982 Series A (the
"Series’Reéoiﬁtion"); and ' : | ‘ {
WHEREAS, Séétioh 403 ofjthe‘Séries Resblution’sets;férth'additional
requireméﬁts for the purch;serof Moftgége Loans ﬁnde£ tﬁe:Agency's Single
Family Mbrtgage Purchase:B;qd Resolﬁtion ad;pt;d June 16;;1978§§and
WHEREAS, said Section 403 of the'Series ReSAIutiéﬁhﬁay be aﬁended to
a. delét;";’)risﬁbstit’:ut’e’ ré;ui’remjents iﬁ theq event the Aéencyrecelves ’a
R Coﬁﬁsel's Opihioﬁ that compliénce ;iéh anothéf bfovisi6n:in iieu of‘a
pfovisi;njspecgfiéd therein will satisfy_ihe iéquireméhtﬁ ofﬁSéction 103 and
Séction 103A of the Internal Revenue Céde of 1954 as amended (tﬁe "Code");
and ' | |
WHEREAS, the Tax Equity and Fiscal Responsibility Act df 1982 has
amended certain provisions‘of Section 103A of the Code relating to the first
time home:buyer requiremeﬁt and the Agency has determined to comply with
such amended provisions and also to expand the types of Mortgage Loans
qualifying for purchase to include duplex or two-family residences.
BE IT RESOLVED by the Vermont Housing Finance Agency and the

Commissioners thereof that Section 403 of the Series Resolution be amended

as follows, effective upon filing of this resolution with the Trustee:



First, by deleting from clause 403(4)(1) the words "single-family~

- . : . . 1 . * -
residence consisting of not more than one dwelling unit' and inserting in

lieu thereof 'one or two family residence'. - ) .

Second, by adding to clause 403(A)(2) the following sentence at. the end

thereof: ’ )
"With respect to any Mortgage Loan the proceeds of which were used to
acquire a two family residence, the Mortgagor shall have certified and
the:Agency shall have established to its satisfactionuthat such
residence wasyfirst occu?ied as a residence at least five years before
the date that the Nortgaée Loan was executed, and the Mortgage Loan
shail provide that it shall become immediately due{and payable if the

Agency dlscovers that such Mortgaoor cert1f1cat10n is not true "

Thlrd, by adding to the first sentence of clause 403(A)(3) at the end

thereof the follow1ng Erov1so

. prov1ded however that w1th respect to the proceeds (as deflned in )

Sectlon 103A of the Code) of the 1982 Serles A Bonds which are not

commltted asrof the date of the enactment of the Tax Equlty and Flscal

kRespon51b111ty Act of 1982 such requlrement need only bewsatlsfled

with respect to at least 90% of such proceeds."

-l -t ote
w ol i

" Date Ado:ptedjdagyuaj 267/44?2,
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RESOLUTION AUTHORIZING THE ISSUANCE OF A $93,000
SECURED NOTE' TO- FINANCE THE PURCHASE OF THE AGENCY'S
HEWLETT PACKARD HP3000 SERIES 33R COMPUTER SYSTEM

WHEREAS, the Agency has purchased for $93,672 a Hewlett Packard HP3000
Series 33R computer and associated software; and

WHEREAS, the Agency has determlned that it is ~necessary and advisable

to f1nance the purchase of such computer system through the issuance of its

note secured by the computer system; it is therefore

Voted that the Agency borrow $93 OOO from The Merchants Bank .

f1nance the purchase of the computer systems and issue its general
obllgatlon note to such Bank, secured by such computer system; and that the

Executive Dlrector is hereby authorlzed and d1rected (i) to .execute and

rdellver on behalf of the Agency a note substantially in the following form,

the terms and prov151ons of which are hereby approvedﬁln'all respects, and

(ii) to take such other action as may be necessary or desirable in
connection with thds‘votezf u
| VER&ONT HOUSING FINANCE AGENCY
- . NOTE
The Vermont Hou31ng Flnance Agency, a body pOlltiC and corporate of the

State of Vermont (the “Agency"), promises to pay to the order of The .

Merchants Bank ’ Burllngton, Vermont (the "Bank”) the principal sum of

$93,000 in sixty consecutive monthly installments of $1,550 each commencing
October 1, 1982 and ending September 1, 1987, with interest from the date
hereof on unpald balances computed on the basis of a 360 day year consisting

of 30 day months, payable on the first day of each month until this note is

paid in full, at the rate of ten and one—quarter percent (10 25/) per annum.v



This note is issued to finance the purchase by the Agency of a Hewlett .

Packard HP30QQ0 Series 33R computer and associated software pursuant to a
resolution of the Agency duly adopted on August 26, 1982. To secure the
payment of this note, the:Agency hereby pledges and grants a security
_intereSt in such computer system and the proceeds thereof whlch shall
immediately be subject to ‘the llen of such pledge without any phy51cal
" delivery or further act. If the Agency shall default in the payment of
principal or intereét when due on this note, the Bank shall have the rights
of a secured party under Vermont;lam. - | |

Thls note is a general obllgatlon of the’Agency payable’out of any of
the Agency's revenues, moneys or assets, subJect only to agreementsku
heretofore or hereafter made with the holders of obllgatlons of thengency

other than this note pledg1ng partlcular revenues, moneys or assets for the

paymeént “thereof.

- The ‘Agency is not’ obligated to pay thls note or\the 1nterest‘hereonk
except from ‘the revenues or assets of the Agency pledged therefor and
neither the faith and credit nor the taxing power of the State of Vermont or
of any political subdivision”thereof is pledged to the payment of the

principal of or the interest on this note.

outstandlng pr1nc1pal balance of this note

fﬁli‘oréany portioh“%f’ﬁﬁ‘

may ‘be paid by the Agency at any t1me before maturlty of th1s note w1thout

i = . e

ipenaltys
» %« " 'VERMONT HOUSING FINANCE AGENCY
(SEAL) . . VT
Dated August o l282 - w’l,, . By e T

' W. Scott Frazier, Executive Director




























RESOLUTION

WHEREAS, certain mortgage lenders desire to sell their interests
(the "Bank Portions") in certain mortgage loans tinitiated by them
under the Agency's Rollover/Lender Participation Program; and,

WHEREAS, the Vermont Municipal Employees Retirement System (the
"System") stands ready to purchase such Bank Portions; and,

WHEREAS, there being only one buyer, no useful social or economic
purpose can be filled by interposing between the Mortgage Lenders
and the System any mortgage backed security issued by the Agency
or a trust established by the Agency; and,

WHEREAS, the Agency finds that, under the circumstances, a direct
sale of the Bank Portions to the System will tend to accomplish
the specific objective of the Agency's Limited Obligation Program
rules; and

WHEREAS, the Agency funds that such sale, and a sale to the Agency
of Bank Programs offered in excess of $500,000, will not result in
a financial return or benefit to the participating mortgage lenders
in excess of prevailing market conditions; and,

WHEREAS, as a condition of purchase, the System wishes to have
the Agency act as its master servicing agent with respect to the
Bank Portions; it is hereby

RESOLVED, that the Executive Director or the Program Director is
hereby authorized to solicit formal offers of Bank Portions for
sale to the System, and to execute a Master Servicing Agreement
with the System, substantially in accordance with the form of
Master Servicing Agreement attached hereto,+-but containing such
changes as the Executive Director shall deem necessary or
desirable, together with.-all other documents necessary or in-
cidental to the transaction. The Agency finds that the contract
is consistent with the intent of 10 V.S.A. Section 627.

FURTHER RESOLVED, to the extent Bank Portions become available
for purchase in an aggregate outstanding principal balance in
excess of $500,000, the Executive Director at his discretion is
authorized to purchase any or all of such excess Bank Portions
from unrestricted monies in the Agency's General Fund. The Agency
feels that such purchase by the Agency under the Addendum to :
Participation Agreement and Mortgage Loan Servicing Agreement,
appropriately modified, 1is consistent with the intent of 10 V.S.A
Section 627 and will tend to accomplish the specific obJect1ves

of the Agency's Limited Obligation Program rules.




RESOLUTION

Resolved that the Executive Director or the Program Director is
hereby authorized to determine on a county by county basis those
areas of the state which appear to qualify as areas of chronic
economic distress within the meaning of U.S. Department of
Treasury Temporary Regulation 6a. 103A - 2(b)(5), to petition
the Governor with supporting documentation to designate all or
a portion of such areas as "areas of chronic economic distress'
within the meaning of such regulations, and to seek the approval
of the U.S. Department of Housing and Urban Development and the
U.S. Treasury Department for any such designation.









