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"2 MINNESOTA
HOUSING

MEETINGS SCHEDULED FOR JANUARY

Date: 01/23/25, 1 p.m.

HYBRID OPTION AVAILABLE:

In Person: Minnesota Housing, Mille Lacs Conference Room, 400 Wabasha Street N. Suite 400 St. Paul,
MN 55102

Conference Call: Toll Free: 1.877.309.2071 Access Code: 726-591-089

NOTE:

The information and requests for approval contained in this packet of materials are being presented by
Minnesota Housing staff to the Minnesota Housing Board of Directors for its consideration on Thursday,
January 23, 2025.

Items requiring approval are neither effective nor final until voted on and approved by the Minnesota
Housing Board.

The Agency may conduct a meeting by telephone or other electronic means, provided the
conditions of Minn. Stat. §462A.041 are met. In accordance with Minn. Stat. §462A.041, the
Agency shall, to the extent practical, allow a person to monitor the meeting electronically and
may require the person making a connection to pay for documented marginal costs that the

Agency incurs as a result of the additional connection.
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"2 MINNESOTA
HOUSING

Agenda: Minnesota Housing Board Meeting

Date: 01/23/2025, 1 p.m.

Our Mission and Vision

Mission: Housing is foundational to a full life and a thriving state, so we equitably collaborate with
individuals, communities and partners to create, preserve and finance housing that is affordable.

Vision: All Minnesotans live and thrive in a stable, safe and accessible home they can afford in a
community of their choice.

1. Call to Order
2. Roll Call
3. Agenda Review

4. Approval of Minutes

a. (page 5) Regular meeting of December 19, 2024
b. (page 11) Special meeting of January 7, 2025

5. Reports

e Chair
e Commissioner
e Committee

6. Consent Agenda

None.
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7. Action Items

A.

(page 13) Adoption, Series Resolution Authorizing the Issuance and Sale of Fixed Rate
Residential Housing Finance Bonds (RHFB)

(page 153) Adoption, Series Resolution Authorizing the Issuance and Sale of Variable Rate
Residential Housing Finance Bonds (RHFB)

(page 241) Commitment, Low and Moderate Income Rental (LMIR) Loan and Bridge Loan (BL) —
Vue Pointe Apartments, D8604, Waite Park

(page 269) Adoption, Series Resolution Authorizing the Issuance and Sale of Rental Housing
Bonds, Series 2025 D (Vue Pointe)

(page 355) Approval, Publicly Owned Housing Program (POHP) Appropriations Round Program
Guide

(page 393) Approval, 2024 State Housing Tax Credit Program Request for Proposals (RFP)
Selections

(page 405) Modification, Housing Opportunities for Persons with AIDS Contract, Clare Housing,
D1560, Greater Minnesota

(page 411) Approval, Single Family Homeownership Program Revisions

(page 511) Approval, Local Housing Trust Fund Grants Program Guide Changes

8. Discussion Items

A.

(page 535) Governor's 2025 Budget Recommendations

9. Information Items

A.
B.

C.

10.

None.

11.

None.

(page 537) Post Sale Report, Residential Housing Finance Bonds, Series 2024 TUVW

(page 557) Post Sale Report, Rental Housing Bonds, Series 2024 FG Maple Hills Development &
Gladstone Village Il)

(page 563) Post Sale Report, Rental Housing Bonds, Series 2024 E (CB Ford Site Il)

Other Business

Adjournment
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MINNESOTA
HOUSING

Draft Meeting Minutes: Minnesota Housing Board Meeting

Date: Thursday, December 19, 2024, at 12 p.m.

1. Call Attendance

Chair DeCramer called to order the regular meeting of the Board of Minnesota Housing Finance Agency
at 12:03 p.m.

2. Roll Call

Members present via hybrid: Auditor Julie Blaha, Chief Melanie Benjamin, Eric Cooperstein, Chair John
DeCramer, Stephanie Klinzing, Stephen Spears, and Terri Thao.

Minnesota Housing staff present in person: Arin Adebayo, Tom Anderson, Erika Arms, Ryan Baumtrog,
Jennifer Bergmann, Susan Bergmann, Scott Beutel, Nick Boettcher, Sarah Broich, Sarah Bunn,
Cassandra Busch, Amy Chuk, Matt Dieveney, Michelle Doyal, Maria Eide, Peter Elwell, Kathy Engstrom,
Earl Erlendsson, Vicki Farden, Sarah Foley, Jessica Fowler, Rachel Franco, Emily Fulton-Foley, Sara
Gomoll, Vanessa Haight, Jody Hanson, Amanda Hedlund, Anne Heitlinger, Darryl Henchen, Kang Her,
Genevieve Hernandez, Hattie Hiler, Adam Himmel, Jennifer Ho, Lenee Hoffman, Jon Holmseth, Will
Jensen-Kowski, Hannah lJirak, Karen L Johnson, Irene Kao, Millicent Kasal, Tiffany Kibwota, Katey Kinley,
Dan Kitzberger, Laurie Krivitz, Sue Ladehoff, Janine Langsjoen, Debbi Larson, Brad LeBlanc, Ger Lee,
Song Lee, James Lehnhoff, Ed LeTourneau, Rachel Lochner, Sarah Matala, Dylan Mato, Eric Mattson,
Jillian Mazullo, Don McCabe, David McGee, Leighann McKenzie, Colleen Meier, Amy Melmer, Benjamin
Miles, Krissi Mills, Shannon Mjelde, Rudi Mohamed, Jonathan Moler, Gary Mortensen, Judi Mortenson,
Gerald Narlock, Jennifer Nelson, Michael Nguyen, Andrew Orth, John Patterson, Caryn Polito, Rinal
Ray, Paula Rindels, Cheryl Rivinius, Lael Robertson, Rachel Robinson, Danielle Salus, Kayla Schuchman,
Katie Seipel-Anderson, Dez Sobiech, Lauren Stelter, Corey Strong, Kim Stuart, Tim Sullivan, Jodell
Swenson, Susan Thompson, Mike Thone, Mike Tobias, Jeramiah Townsend, Ted Tulashie, Nancy
Urbanski, Kayla Vang, Que Vang, Teresa Vaplon, Manire Vaughn, Nicola Viana, Amanda Welliver, Alyssa
Wetzel-Moore, Lakisha Whitson, Beverly Wilharm, Kelly Winter, Carole Wohlk, Laurie Zabel, and Kristy
Zack.

Others present via hybrid: Michelle Adams, Kutak Rock; Melanie Johnson, Piper Sandler & Co.; Joe
Nathan, and Khalique Rogers.
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3. Agenda Review

None.

4. Approval

A. Regular Meeting Minutes of November 21, 2024

Motion: Eric Cooperstein moved to approve the November 21, 2024, Regular Meeting Minutes.
Seconded by Terri Thao. Roll call was taken. Stephanie Klinzing abstained. Stephen Spears was not
present for the vote. Motion carries 5-0. All were in favor.

5. Reports

Chair

None.

Commissioner

Commissioner Ho shared the following with the Board:

e Welcome new employees
e Meetings
e Program Updates

Committee

None.

6. Consent Agenda

None.

7. Action Items

A. Commitment, Bridge Loan (BL) and Waiver of the Predictive Cost Model — Hillside
Gardens, D3429, Proctor
Tom Anderson requested approval of the following: 1. adoption of a resolution authorizing the

issuance of a BL commitment not to exceed $7,600,000; and 2. approval of a waiver to the predictive
cost model. The total development cost (TDC) per unit is $349,081 and exceeds the predictive model
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by 42%. Board Policy No. 15 requires a waiver of the predictive cost model if costs exceed the
predicted costs by 35% or more for preservation or adaptive reuse developments. Chair DeCramer
opened up the discussion. There were no questions from board members.

Motion: Terri Thao moved Commitment, Bridge Loan (BL) and Waiver of the Predictive Cost Model —
Hillside Gardens, D3429, Proctor. Seconded by Eric Cooperstein. Roll call was taken. Motion carries 7-0.
All were in favor.

B. Resolution Authorizing the Issuance and Sale of Rental Housing Bonds, Series 2025 B
(Hillside Gardens)

Matt Dieveney presented to the board a request for authorization to issue fixed rate bonds under the
existing Rental Housing Bond Resolution. The bonds will be issued to make a first lien short-term
bridge mortgage loan to finance the acquisition and rehabilitation of Hillside Apartments, a 45-unit
multifamily housing development in Proctor, MN. The Agency anticipates pricing and issue of the
bonds described in the Preliminary Official Statement in early 2025. Michelle Adams joined the
meeting to review the resolution. Chair DeCramer opened up the discussion. Board members asked
guestions, and staff provided answers.

Motion: Eric Cooperstein moved Resolution Authorizing the Issuance and Sale of Rental Housing
Bonds, Series 2025 B (Hillside Gardens). Seconded by Stephanie Klinzing. Roll call was taken. Motion
carries 7-0. All were in favor.

C. Approval, 2024 Manufactured Home Community Redevelopment Program Request for
Proposals (RFP) Selections

Jeramiah Townsend presented to the board a request for approval of the 2024 Manufactured Home
Community Redevelopment Program Selections recommendations. Chair DeCramer opened up the
discussion. Board members asked questions and staff provided answers.

Motion: Eric Cooperstein moved approval of the 2024 Manufactured Home Community
Redevelopment Program Selections recommendations. Seconded by Stephanie Klinzing. Roll call was
taken. Motion carries 7-0. All were in favor.

D. Approval, 2024 Single Family Request for Proposals (RFP) Selections, Community
Homeownership Impact Fund and Workforce and Affordable Homeownership Development

Amanda Hedlund presented to the board a request for approval of funding recommendations for
proposals submitted to the Community Homeownership Impact Fund and Workforce and Affordable
Homeownership Development through the 2024 Single Family Request for Proposals. Chair DeCramer
opened up the discussion. Board members asked questions, and staff provided answers.

Motion: Eric Cooperstein moved Approval, 2024 Single Family Request for Proposals (RFP) Selections,
Community Homeownership Impact Fund and Workforce and Affordable Homeownership
Development. Seconded by Terri Thao. Roll call was taken. Motion carries 7-0. All were in favor.
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E. Approval, 2024 Multifamily Consolidated Request for Proposals (RFP) Selections for
Deferred and Amortizing Loans, 2025 Housing Tax Credit (HTC) Round 1 and the United
States Housing and Urban Development Section 811 Project-Based Rental Assistance (HUD
Section 811 PRA)

Que Vang presented to the board a request for approvals related to the 2024 Multifamily Consolidated
RFP/ 2025 HTC Round 1. Chair DeCramer opened up the discussion. Board members asked questions,
and staff provided answers.

Motion: Eric Cooperstein moved adoption of a resolution approving the selection and allocation of
federal 9% Low Income Housing Tax Credits (HTC) and applicable waivers excluding Lotus Pointe.
Seconded by Chief Benjamin. Roll call was taken. Motion carries 7-0. All were in favor.

Motion: Eric Cooperstein moved adoption of a resolution approving the selection and allocation of
federal 9% Low Income Housing Tax Credits (HTC) and applicable waivers for Lotus Pointe; Seconded
by Terri Thao. Roll call was taken. Stephen Spears abstained. Motion carries 6-0.

Motion: Stephanie Klinzing moved adoption of a resolution approving the selection of projects and
applicable waivers for further processing, and the commitment of deferred financing, and, subject to
final underwriting and due diligence, authorizing the closing of loans related to the programs and/or
funding sources excluding Lotus Pointe. Seconded by Eric Cooperstein. Roll call was taken. Motion
carries 7-0. All were in favor.

Motion: Chief Benjamin moved adoption of a resolution approving the selection of projects and
applicable waivers for further processing, and the commitment of deferred financing, and, subject to
final underwriting and due diligence, authorizing the closing of loans related to the programs and/or
funding sources for Lotus Pointe. Seconded by Stephanie Klinzing. Roll call was taken. Stephen Spears
abstained. Motion carries 6-0.

Motion: Eric Cooperstein moved adoption of a resolution approving the selection of projects for
further processing under the Low and Moderate Income Rental (LMIR) Program loans and Bond Bridge
Loans. Seconded by Chief Benjamin. Roll call was taken. Motion carries 7-0. All were in favor.

Motion: Eric Cooperstein moved adoption of a resolution approving the selection of projects and units
for further processing under the HUD Section 811 PRA and, subject to final underwriting and due
diligence, to execute the Rental Assistance Contract. Seconded by Terri Thao. Roll call was taken.
Motion carries 7-0. All were in favor.

F. Approval, Bring It Home Rental Assistance Program Guide

Dani Salus presented to the board a request for approval of the Bring It Home Rental Assistance
Program Guide to establish and administer the rental assistance voucher program. Chair DeCramer
opened up the discussion. Board members asked questions, and staff provided answers.
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Motion: Terri Thao moved Approval, Bring It Home Rental Assistance Program Guide. Seconded by Eric
Cooperstein. Roll call was taken. Motion carries 7-0. All were in favor.

G. Approval, Homeownership Investment Grants Program Guide

Laurie Zabel presented to the board a request for approval of the Homeownership Investment Grants
Program Guide. Chair DeCramer opened up the discussion. Board members asked questions, and staff
provided answers.

Motion: Eric Cooperstein moved Approval, Homeownership Investment Grants Program Guide.
Seconded by Auditor Blaha. Roll call was taken. Stephen Spears was not present for the vote. Motion
carries 6-0. All were in favor.

H. Approval, Greater Minnesota Housing Infrastructure Grant Program Guide

Annie Reierson presented to the board a request for approval of the Minnesota Housing Infrastructure
Grant Program Guide. This Program Guide will assist and enable Grantees and Minnesota Housing staff
to implement this new program. Chair DeCramer opened up the discussion. Board members asked
guestions, and staff provided answers.

Motion: Auditor Blaha moved Approval, Greater Minnesota Housing Infrastructure Grant Program
Guide. Seconded by Eric Cooperstein. Roll call was taken. Stephen Spears was not present for the vote.
Motion carries 6-0. All were in favor.

I. Modification, 2024 Workforce Housing Development Program (WHDP) - City of Grand
Marais, D8738

Sara Bunn presented to the board a request for the adoption of a resolution modifying the name of the
Grand Marais applicant under the WHDP program to the Cook County/Grand Marais Joint Economic
Development Authority to contract with the correct entity. Chair DeCramer opened up the discussion.
Board members asked questions, and staff provided answers.

Motion: Eric Cooperstein moved Modification, 2024 Workforce Housing Development Program— City
of Grand Marais, D8738. Seconded by Terri Thao. Roll call was taken. Stephen Spears was not present
for the vote. Motion carries 6-0. All were in favor.

J. Commitment, Increase Funding Amount — Eastside Acres, D8640, Chokio

Susan Bergmann presented to the board a request for the following: 1) board commitment of the
Rental Rehabilitation Deferred Loan (RRDL) funding award to Eastside Acres as they have succeeded in
meeting the conditions set at the time of selection, and 2) adoption of a resolution modifying the loan
under the RRDL program, from $478,000 to a maximum of $680,900. Chair DeCramer opened up the
discussion. Board members asked questions, and staff provided answers.

Motion: Stephanie Klinzing moved Commitment, Increase Funding Amount — Eastside Acres, D8640,
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Chokio. Seconded by Chief Benjamin. Roll call was taken. Stephen Spears was not present for the vote.
Motion carries 6-0. All were in favor.

8. Discussion Items

A. 1st Quarter FY25 Results

9. Information Items

None.

10. Other Business

None.

11. Adjournment

The meeting was adjourned at 3:19 p.m.

John DeCramer, Chair
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MINNESOTA
HOUSING

Draft Meeting Minutes: Minnesota Housing Special Board
Meeting

Date: Tuesday, January 7, 2025, at 4 p.m.

1. Call Attendance

Chair DeCramer called to order the special meeting of the Board of Minnesota Housing Finance Agency
at 4:07 p.m.

2. Roll Call

Members present via hybrid: Auditor Julie Blaha, Chief Melanie Benjamin, Eric Cooperstein, Chair John
DeCramer, Stephanie Klinzing, Stephen Spears, and Terri Thao.

Minnesota Housing staff present in person: Tal Anderson, Ryan Baumtrog, Rachel Franco, Jennifer Ho,
Irene Kao, Jonathan Moler, Rachel Robinson, Kayla Schuchman, Jeramiah Townsend, and Kristy Zack.

Others present via hybrid: Oliver Larson, Office of the Minnesota Attorney General.

3. Agenda Review

A. Pursuant to Minn. Stat. § 13D.05, the Board moved into closed session to receive attorney-
client privileged advice on strategies to preserve the grant program-related covenants placed on the
Broadmoor Valley property in light of ownership’s park closure notice.

4. Adjournment

The meeting was adjourned at 5:37 p.m.

John DeCramer, Chair
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MINNESOTA
HOUSING

Item: Adoption, Series Resolution Authorizing the Issuance and Sale of
Fixed Rate Residential Housing Finance Bonds (RHFB)

Action Item: 7.A

Date: 01/23/2025

Staff Contacts: Matt Dieveney, 651.282.2577, matthew.dieveney@state.mn.us
Paula Rindels, 651.296.2293, paula.rindels@state.mn.us

Request Type: Approval, Resolution

Request Summary

Agency staff are preparing to issue bonds under the Residential Housing Finance Bond (RHFB)
Resolution to finance the acquisition of mortgage-backed securities that funded the origination of
single family mortgages, to potentially finance the origination of certain down payment and closing
costs loans, as well as to periodically refund certain outstanding RHFB debt. This resolution authorizes
additional fixed rate RHFB bonds in an amount up to $600 million through March 31, 2026. The initial
bond offering utilizing a portion of this authority will likely be designated 2025 Series C and 2025 Series
D. The RHFB 2025 Series CD bond issue is expected to be sized at approximately $175 million and to
price in February 2025 and close in March 2025. The attached Preliminary Official Statement describes
the anticipated transaction, including any Series of variable rate bonds that may be issued concurrently
as needed to match market conditions and are the subject of a separate series resolution.

Fiscal Impact

The upcoming transaction will enable the Agency to put interest earning mortgage assets on the
balance sheet at a profitable spread such that the Agency builds the sustainability of future income.

Agency Priorities

Improve the Housing System [] Make Homeownership More Accessible

Preserve and Create Housing [] Support People Needing Services

Opportunities
Strengthen Communities

Attachments

e Series Resolution
e Preliminary Official Statement
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RESOLUTION NO. MHFA 25-01

RESOLUTION AUTHORIZING ISSUANCE AND SALE OF MINNESOTA
HOUSING FINANCE AGENCY RESIDENTIAL HOUSING FINANCE
BONDS, 2025/2026 SERIES

BE IT RESOLVED BY THE MINNESOTA HOUSING FINANCE AGENCY:
Section 1. Authorization.

(A)  General Provisions. By Resolution No. MHFA 95-82, adopted August 24, 1995
(which amended and restated in whole Resolution No. MHFA 76-32, adopted July 27, 1976, as
amended) (together with any amendments or supplements heretofore or hereafter adopted from
time to time as permitted therein, the “Bond Resolution”), the Agency has provided the terms
and conditions for the issuance and has established covenants and agreements for the security of
its Residential Housing Finance Bonds to be issued for the purposes of its Program of facilitating
the purchase, development or rehabilitation of residential housing in the State of Minnesota at
prices that persons and families of low and moderate income can afford. Terms used but not
defined in this resolution will have the meanings given those terms in the Bond Resolution.

This resolution (the “Series Resolution”) is adopted pursuant to Section 2.5 of the Bond
Resolution to authorize the issuance and sale and establish the terms and provisions of one or
more Series of Bonds of the Agency to be sold on one or more dates prior to March 31, 2026, the
first Series of which may be designated as “Residential Housing Finance Bonds, 2025 Series
[C]”, in the aggregate principal amount to be determined pursuant to the terms of Section 2(D) of
the Series Resolution, with additional Series of Bonds designated as ‘“Residential Housing
Finance Bonds, [2025][2026] Series _ ,” with the blank completed with an uppercase letter as
appropriate for the order of issuance and to eliminate any gaps in the designation of Series; any
Series issued pursuant to this Series Resolution may additionally be designated with “(Mortgage-
Backed Securities Pass-Through Program)”. The maximum aggregate principal amount of all
Series of Bonds issued pursuant to the Series Resolution must not exceed $600,000,000; the
number of Series of the Series Bonds and their corresponding principal amounts will be as
determined by an Authorized Officer pursuant to Section 2(D) of the Series Resolution, and as
set out in the Agency Certificate or Agency Certificates, as the case may be, delivered pursuant
to Section 8(A) of the Series Resolution. All the Series of Bonds issued pursuant to the Series
Resolution are the “Series Bonds.”

(B)  Appointment of Trustee. Pursuant to Section 8.1 of the Bond Resolution,
Computershare Trust Company, National Association has been appointed as successor Trustee
under the Bond Resolution and is vested with all the property, rights, powers and duties granted,
pledged and assigned to it by the Bond Resolution, in trust for the Owners of Bonds issued and
to be issued thereunder.

Section 2. Authorization of Series Bonds.

(A)  Purposes. It is determined to be in the best interests of the Agency to issue the
Series Bonds for the purpose of providing funding for the Program, and in particular for the
making and purchase of DPA Loans, and Program Securities backed by pools of Program Loans,

4905-2664-3215.3
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that constitute qualified Program Loans in accordance with the provisions of Section 143 of the
Code and Sections 10 and 11 of the Series Resolution and the Series Program Determinations
made for the Series Bonds in Section 7 of the Series Resolution. This funding will be provided
by:

(1) the allocation, for federal income tax purposes, of sale proceeds of
the Series Bonds in the amount to be determined by an Authorized Officer
pursuant to Section 2(D) of the Series Resolution and set forth in the Agency
Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution and
deposit the sale proceeds, together with certain contributed funds of the Agency,
if any, into the Funds and Accounts set forth in Section 8(A) of the Series
Resolution to be expended for the Program; and/or

(i)  the allocation, for federal income tax purposes, of sale proceeds of
the Series Bonds in the amount determined by an Authorized Officer pursuant to
Section 2(D) of the Series Resolution and to be set forth in the Agency
Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution to the
refunding, on the date or dates to be determined by the Agency, of certain
outstanding obligations of the Agency to be listed in the Agency Certificate(s)
delivered pursuant to Section 8(A) of the Series Resolution (the “Refunded
Bonds”), and the deposit of certain transferred assets together with transferred
loans and securities, if any (as hereinafter defined, the “Transferred Program
Obligations™), and certain “transferred,” “replacement” and sale proceeds that will
become allocable to the Series Bonds upon the refunding of certain series of the
Refunded Bonds, together with certain contributed funds of the Agency, if any,
into the Funds and Accounts set forth in Section 9 of the Series Resolution to be
expended for the Program.

(B)  Single Issue. Pursuant to the provisions of Section 1.150-1(c)(1) of the Income
Tax Regulations (the “Regulations™), the Agency intends to treat all Tax-Exempt Series Bonds
(as defined herein) sold on the same date as a single issue of bonds.

(C)  Pledge. The pledge made and security interests granted in the Bond Resolution
with respect to all Revenues, Program Obligations, money, securities and Funds and Accounts
therein defined and created, and all covenants and agreements made by the Agency therein, are
made and granted for the equal benefit, protection and security of the Owners of all Bonds issued
and to be issued thereunder, including the Series Bonds, without preference, priority or
distinction of one Bond over any other of any Series, as fully as though set out at length and
resolved herein, except as otherwise expressly provided therein or in a Series Resolution as
permitted thereby.

(D)  Approval of Contract of Purchase. The Agency will negotiate for the sale of the
Series Bonds issued pursuant to this Series Resolution to RBC Capital Markets, LLC, Morgan
Stanley & Co. LLC, Piper Sandler & Co., Wells Fargo Bank, National Association and a fifth
investment bank determined in accordance with this Section 2(D) (collectively, the
“Underwriters”). The fifth investment bank to be included as a purchaser of Series Bonds is the
selling group member or most recent rotating co-manager that, in the determination of an

4905-2664-3215.3
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Authorized Officer in consultation with the Agency’s financial advisor, made the greatest
contribution to sales for the most recent single family bond issue of the Agency; the selling
group, for purposes of the aforementioned determination, includes the non-permanent investment
bank included as an Underwriter with respect to that previous issue of single family bonds of the
Agency.

Any Authorized Officer is hereby authorized to approve the final terms of the Series
Bonds, subject to the following parameters (the “Series Bonds Parameters”):

(1) the principal amount of each Series of the Series Bonds; provided
that the aggregate principal amount of all Series of the Series Bonds is not in
excess of $600,000,000;

(11) the maturity schedule of each Series of the Series Bonds (including
any mandatory sinking fund schedule); provided that the Series Bonds mature at
any time or times in the amount or amounts not later than 32 years from the Issue
Date thereof;

(ii1))  the interest rates borne by each Series of the Series Bonds;
provided that the combined yield on the Series Bonds issued on a particular Issue
Date does not exceed 9.00% per annum; and

(iv)  the fee or other compensation payable to the Underwriters of the
Series Bonds; provided that the fee or other compensation does not exceed 1.00%
of the principal amount of the Series Bonds.

That approval will be conclusively evidenced by the execution of one or more Contracts
of Purchase (each a “Purchase Contract”) with the Underwriters by an Authorized Officer. The
Agency has received and examined the general form of the Purchase Contract which will set
forth the terms and conditions upon which the Underwriters will purchase the related Series
Bonds from the Agency. The Purchase Contract is hereby approved substantially in the form
submitted and an Authorized Officer is authorized and directed to execute Purchase Contracts on
behalf of the Agency with those revisions, consistent with the foregoing parameters, as may be
required or approved by counsel for the Agency and the Authorized Officer of the Agency
executing the same. The final terms of the Series Bonds, including any mandatory sinking fund
provisions for the Series Bonds, other redemption provisions and the purchase price of the Series
Bonds, will be set forth in the Agency Certificate(s) to be delivered pursuant to Section 8(A)(5)
of the Series Resolution.

(E)  Official Statement. The Agency has examined a draft of the form of the
Preliminary Official Statement of the Agency, to be dated the date of distribution thereof,
containing information relating to the Agency and the Series C Bonds; the form of the
Preliminary Official Statement with respect to subsequent Series of the Series Bonds will be
revised as to (i) the number and designation of Series, (ii) the structure of each Series and
(ii1) whether the Series is intended to be bonds the interest on which is excludable from gross
income for federal income tax purposes (“Tax-Exempt Series Bonds™), all as approved by an
Authorized Officer and subject to the limitations of Section 2(D) of the Series Resolution. An

4905-2664-3215.3
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Authorized Officer is hereby authorized to (i) approve a final version of the Preliminary Official
Statement describing the proposed terms of, and number of Series of, the Series Bonds to be
issued and the use thereof by the Underwriters in the public offering of the Series C Bonds, and
(i1) approve any Preliminary Official Statements in substantially similar form to be used by the
Underwriters in connection with any additional Series of the Series Bonds authorized by the
Series Resolution. Final Official Statements, substantially in the form of the related Preliminary
Official Statement except for revisions required or approved by counsel for the Agency and an
Authorized Officer, and insertion of the terms of the related Series Bonds as provided in the
related Purchase Contract, are approved and authorized to be signed by an Authorized Officer,
and furnished to the Underwriters for distribution to investors.

(F) Approval of Continuing Disclosure Undertaking. The Agency has received and
examined the form of a Continuing Disclosure Undertaking relating to the Series Bonds, wherein
the Agency will covenant for the benefit of the beneficial owners of the Series Bonds to provide
annually certain financial information and operating data relating to the Agency and to provide
notices of the occurrence of certain enumerated events. The Continuing Disclosure Undertaking
is approved substantially in the form submitted and a Continuing Disclosure Undertaking is
authorized to be signed on behalf of the Agency by an Authorized Officer for each Series of
Series Bonds, with the revisions as may be required or approved by counsel for the Agency, and
the Authorized Officer of the Agency executing the same.

Section 3. Forms of Series Bonds. Each of the Series Bonds will be prepared in
substantially the form appearing as Exhibits A (which is hereby incorporated herein and made a
part hereof), with the additions, deletions or modifications as are permitted or required by the
Bond Resolution or the Series Resolution.

Section 4. Terms.

(A)  Issue and Interest Payment Dates; Denominations; Manner of Payment; Execution
and Delivery. The Issue Date of the Series Bonds will be the date of original delivery thereof.
The Series Bonds of each Series will be issued as fully registered Bonds in denominations as set
forth in the related Agency Certificate delivered pursuant to Section 8(A) of this Series
Resolution. Interest will accrue on the outstanding principal amount of the Series Bonds in the
manner as set forth in the related Agency Certificate delivered pursuant to Section 8(A) of this
Series Resolution, and be paid on the dates as set forth in that Agency Certificate (the Interest
Payment Dates for those Series Bonds). Interest will be computed on the basis of a 360-day year
composed of twelve 30-day months. Interest on the Series Bonds will be paid by check or draft
mailed to the Owner as shown on the registration books of the Agency maintained by the Trustee
on the 15th day of the calendar month immediately preceding the Interest Payment Date (the
“Record Date”) or, upon the written request of an Owner of Series Bonds of a Series in an
aggregate principal amount of at least $100,000, in form satisfactory to the Trustee, by wire
transfer on each Interest Payment Date from the Trustee to a domestic bank or trust company
designated by the Owner; provided, however, that so long as all of the outstanding Series Bonds
of a Series are registered in the name of The Depository Trust Company (“DTC”) or its designee,
or other securities depository, payment will be made in accordance with the operational
arrangements of DTC or its designee, or other securities depository, as agreed to by the Agency.
The principal of and any redemption premium on the Series Bonds of a Series will be payable at

4905-2664-3215.3
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the designated corporate trust office of the Trustee upon presentation and surrender of the Series
Bonds on or after the date of maturity or redemption thereof; provided, however, that so long as
all outstanding Series Bonds of a Series are registered in the name of DTC or its designee, or
other securities depository, DTC or any other securities depository may, in its discretion, make a
notation on any Series Bond of the Series indicating the date and amount of any reduction of
principal except in the case of final maturity or payment in full, in which case the Series Bonds
of the Series will be surrendered to the Trustee for payment. The Series Bonds will be executed
in the manner provided in Article III of the Bond Resolution by the facsimile signatures of the
Chair and Commissioner of the Agency. Each Series Bond will be authenticated by the Trustee
by the manual signature of its authorized representative on the Trustee’s Certificate of
Authentication on each Series Bond, attesting that it is delivered pursuant to the Bond Resolution
and the Series Resolution, and will be delivered to the Underwriters upon compliance with the
conditions set forth in Section 8 of the Series Resolution.

(B)  Maturities, Interest Rates and Redemption. The Series Bonds will mature on the
date or dates and in the principal amounts, will bear interest at the rate or rates per annum, and
will be subject to redemption as set forth in the Agency Certificate(s) delivered pursuant to
Section 8(A)(5) of the Series Resolution, all subject to the limitations of the Series Bonds
Parameters set forth in Section 2(D) of the Series Resolution.

(C)  Manner of Redemption.

(1) Mandatory Redemption. Notice of the date or amount of any
mandatory redemption of any Series Bond redemption (other than through
mandatory sinking fund installments, if any) will be given to any Bondowner as
set forth in the related Agency Certificate delivered pursuant to Section 8(A)(5) of
this Series Resolution.

If Series Bonds are to be redeemed in part upon any mandatory
redemption, each of the Series Bonds then outstanding will be redeemed as set
forth in the related Agency Certificate delivered pursuant to Section 8(A)(5) of
this Series Resolution.

(11) Optional Redemption. Notice of any optional redemption of Series
Bonds will be mailed, by first class mail, postage prepaid, to the last address on
the registry books of the Owners of those Series Bonds, or, if all Outstanding
Series Bonds are registered in the name of DTC or its designee, or other Bond
Depository, the Trustee must give notice to the Bond Depository in accordance
with its operational arrangements, in each case not less than 30 days before the
optional redemption date. Upon an optional redemption of the Series Bonds, the
principal amount of the Series Bonds to be redeemed will be selected by an
Authorized Officer and certified to the Trustee on behalf of the Agency in
accordance with the provisions of Article V of the Bond Resolution and this
Series Resolution. Upon redemption of any of the Series Bonds that are Term
Bonds (other than through sinking fund installments), an Authorized Officer will
also determine and certify to the Trustee the years in which and the amounts by
which the Sinking Fund Installments, if any, referred to in the related Agency
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Certificate delivered pursuant to Section 8(A)(5) of this Series Resolution are to
be reduced, in the manner that the aggregate reduction equals the aggregate
principal amount of the Series Bonds so redeemed.

If less than all Series Bonds are to be optionally redeemed, the Series
Bonds to be optionally redeemed will be selected (i) as DTC determines under
DTC’s current operational arrangements, or (ii) if the Series Bonds are held under
the name of another Bond Depository, under the operational arrangements of that
Bond Depository. All actions of the Agency and the Trustee in the redemption of
Series Bonds must conform to the provisions of Article V of the Bond Resolution
and this Series Resolution.

Section 5. [Reserved]

Section 6. Securities Depository.

(A)  Definitions. For purposes of this Section 6, the following terms have the
following meanings:

“Beneficial Owner” means, whenever used with respect to a Series Bond, the
Person in whose name the Series Bond is recorded as the beneficial owner of that Series
Bond by a Participant on the records of the Participant, or that Person’s subrogee.

“Cede & Co.” means Cede & Co., the nominee of DTC, and any successor
nominee of DTC with respect to the Series Bonds.

“Participant” means any broker-dealer, bank or other financial institution for
which DTC holds Series Bonds as securities depository.

(B)  General Provisions. The Series Bonds of each Series will be initially issued as
separately authenticated fully registered bonds, and one Series Bond will be issued in the
principal amount of each Series and stated maturity of the Series Bonds. Upon initial issuance,
the ownership of the Series Bonds will be registered in the bond register in the name of Cede &
Co., as nominee of DTC. The Trustee and the Agency may treat DTC (or its nominee) as the
sole and exclusive owner of the Series Bonds registered in its name for the purposes of payment
of the principal or purchase price of, premium, if any, and interest on the Series Bonds, selecting
the Series Bonds or portions thereof to be redeemed, if any, giving any notice permitted or
required to be given to Owners of Series Bonds under the Bond Resolution or the Series
Resolution, registering the transfer of Series Bonds, and for all other purposes whatsoever, and
neither the Trustee nor the Agency will be affected by any notice to the contrary. Neither the
Trustee nor the Agency will have any responsibility or obligation to any Participant, any Person
claiming a beneficial ownership interest in the Series Bonds under or through DTC or any
Participant, or any other Person that is not shown on the bond register as being an Owner of any
Series Bonds, with respect to the accuracy of any records maintained by DTC or any Participant,
with respect to the payment by DTC or any Participant of any amount with respect to the
principal or purchase price of, premium, if any, and interest on the Series Bonds, with respect to
any notice that is permitted or required to be given to owners of Series Bonds under the Bond
Resolution or the Series Resolution, with respect to the selection by DTC or any Participant of
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any Person to receive payment in the event of a partial redemption or mandatory tender of the
Series Bonds, or with respect to any consent given or other action taken by DTC as Owner of the
Series Bonds. So long as any Series Bond is registered in the name of Cede & Co., as nominee
of DTC, the Trustee will pay all principal and purchase price of, premium, if any, and interest on
the Series Bond, and will give all notices with respect to the Series Bond, only to Cede & Co. in
accordance with DTC’s Operational Arrangements, and all the payments must be valid and
effective to fully satisfy and discharge the Agency’s obligations with respect thereto to the extent
of the sum or sums so paid. Upon delivery by DTC to the Trustee of written notice to the effect
that DTC has determined to substitute a new nominee in place of Cede & Co., the Series Bonds
will be transferable to the new nominee in accordance with Subsection (D) of this Section 6.

(C)  Discontinuation of Book-Entry System. In the event the Agency determines to
discontinue the book-entry system for the Series Bonds or any Series thereof, the Agency may
notify DTC and the Trustee, whereupon DTC will notify the Participants of the availability
through DTC of Series Bonds of the Series in the form of certificates. In that event, the Series
Bonds of the Series will be transferable in accordance with Subsection (D) of this Section 6.
DTC may determine to discontinue providing its services with respect to the Series Bonds or one
or more Series at any time by giving notice to the Agency and the Trustee and discharging its
responsibilities with respect thereto under applicable law. In that event the Series Bonds of that
Series will be transferable in accordance with Subsection (D) of this Section 6.

(D)  Transfer and Exchange. In the event that any transfer or exchange of Series
Bonds is permitted under Subsection (B) or (C) of this Section 6, the transfer or exchange will be
accomplished upon receipt by the Trustee of the Series Bonds to be transferred or exchanged and
appropriate instruments of transfer to the permitted transferee in accordance with the provisions
of the Bond Resolution and the Series Resolution. In the event Series Bonds of a Series in the
form of certificates are issued to Owners other than Cede & Co., its successor as nominee for
DTC as Owner of all the Series Bonds, or another securities depository as Owner of all the Series
Bonds, the provisions of the Bond Resolution and the Series Resolution will apply to all matters
relating thereto, including, without limitation, the preparation of the Series Bonds in the form of
bond certificates, the method of payment of principal and purchase price of, redemption
premium, if any, and interest on the Series Bonds and the method of giving notice of redemption
and other events.

Section 7. Series Program Determinations for the Series Bonds; Covenants.

(A)  Definitions. As used in this Section 7 and in Sections 9 and 11 of the Series
Resolution, the following terms have the following respective meanings:

2025/2026 Series Program Loan: A DPA Loan, a Transferred Program Loan, or
a Pooled 2025/2026 Series Program Loan.

2025/2026 Series Program Security: A Program Security financed in whole or in
part with amounts on deposit in the 2025/2026 Series Acquisition Account and bearing
interest at a rate equal to the stated interest rate on the corresponding Pooled 2025/2026
Series Program Loans less the applicable servicing fee and guaranty fee.
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Conventional Mortgage Loan: A 2025/2026 Series Program Loan other than a
DPA Loan, an FHA Insured Program Loan, a VA Guaranteed Program Loan or a USDA
Rural Development Guaranteed Program Loan, satisfying the requirements of Fannie
Mae or Freddie Mac, as applicable.

Defaulted DPA Loan: A DPA Loan on which (a) payments are 60 days in arrears,
in the case of interest-bearing DPA Loans, and/or (b) payment is not made on the sale or
transfer of the property, or when the property is no longer occupied by the Mortgagor; a
Defaulted DPA Loan does not include a DPA Loan as to which all defaults have been
cured to the satisfaction of the Agency.

Defaulted Transferred Mortgage Loan: A Transferred Mortgage Loan on which
payments are 60 days in arrears (but not a Transferred Mortgage Loan as to which all
defaults have been cured to the satisfaction of the Agency).

Delivery Period: If all Program Securities allocable to a Series of Bonds will not
be purchased on the date of issuance of that Series of Bonds, the period of time for the
purchase of Program Securities from the Master Servicer. The entire Delivery Period
will be as set forth in the Agency Certificate(s) delivered pursuant to Section 8(A) of the
Series Resolution, unless extended by the Agency pursuant to Section 7(E) of the Series
Resolution; provided the Delivery Period may not be extended beyond the date named in
the related Agency Certificate(s) delivered pursuant to Section 8(A) of the Series
Resolution, provided that the date is not greater than 42 months from the Issue Date of
the Series Bonds.

DPA Loan: Junior lien Program Loans which are either (a) interest-free, deferred
payment loans or (b) interest-bearing, amortizing ten year term loans, and in each case,
made by the Agency for down payment and closing cost assistance in connection with a
first lien Program Loan purchased or financed by the Agency; each interest-bearing DPA
Loan shall have an interest rate equal to the interest rate of the applicable first lien
Program Loan.

Fannie Mae: The Federal National Mortgage Association, or any successor
thereto.

Fannie Mae Security: A single pool, guaranteed mortgage pass-through Fannie
Mae program security or UMBS, guaranteed as to timely payment of principal and
interest by Fannie Mae and backed by Conventional Mortgage Loans, or FHA Insured or
VA Guaranteed Program Loans, in the related mortgage pool.

FHA: The Federal Housing Administration of the Department of Housing and
Urban Development or any agency or instrumentality of the United States of America
succeeding to the mortgage insurance functions thereof.

FHA Insurance: FHA mortgage insurance issued under one of the FHA Insurance
programs pursuant to the National Housing Act, including but not limited to: (a) FHA
§203(b), Home Unsubsidized; (b) FHA §234(c), Condominiums; (c) FHA §203(b)(2),
Veteran’s Status, or (d) FHA Section 184, Indian Housing Loans.
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FHA Insured: Insured by FHA Insurance.

Freddie Mac: The Federal Home Loan Mortgage Corporation, a corporate
instrumentality of the United States created pursuant to the Federal Home Loan Mortgage
Act (Title III of the Emergency Home Finance Act of 1970, as amended, 12 U.S.C.
§§ 1451-1459), and any successor to its functions.

Freddie Mac Security: A single pool, guaranteed mortgage pass-through Freddie
Mac program security or UMBS, guaranteed as to timely payment of principal and
interest by Freddie Mac and backed by Conventional Mortgage Loans, or FHA Insured or
VA Guaranteed Program Loans, in the related mortgage pool.

GNMA: The Government National Mortgage Association, a wholly owned
corporate instrumentality of the United States within the Department of Housing and
Urban Development, and any successor to its functions. Its powers are prescribed
generally by Title III of the National Housing Act, as amended (12 U.S.C., §1716 et

seq.).

GNMA Security: A GNMA 1 Mortgage Pass-Through Certificate or a GNMA 11
Mortgage Pass-Through Certificate issued by the Master Servicer in the name of the
Trustee in exchange for Program Loans and guaranteed as to timely payment of principal
and interest by GNMA pursuant to Section 306(g) of Title III of the National Housing
Act of 1934 and the regulations promulgated thereunder, and backed by FHA Insured
Program Loans, USDA Rural Development Guaranteed Program Loans or VA
Guaranteed Program Loans in the related pool.

Home: Real property and improvements in the State, comprising not more than
four dwelling units, occupied or to be occupied by one or more persons or families.

Lender: Any of the following institutions making or holding a 2025/2026 Series
Program Loan: (i) any bank, savings bank, credit union, mortgage company or nonprofit
corporation organized or licensed under the laws of the State or the United States, and
any mortgagee or lender approved or certified by the Secretary of Housing and Urban
Development or by the Administrator of Veteran Affairs; or (ii) any agency or
instrumentality of the United States or the State, or a political subdivision of the State.

Master Servicer: The Person designated as servicer under the Participation
Agreements and the Master Servicing Agreement, and its successors or assigns, or any
substitute servicer designated by the Agency in accordance with the Master Servicing
Agreement.

Master Servicing Agreement: The Servicing Agreement, dated as of October 17,
2013, between the Agency and U.S. Bank National Association, as Master Servicer, as
the same has been or may be amended from time to time or any agreement executed by
the Agency replacing that agreement.

Mortgage: A mortgage deed, deed of trust, or other instrument securing a
2025/2026 Series Program Loan and constituting a lien on a Home.
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Mortgagor: The obligor or joint obligors on a 2025/2026 Series Program Loan.

Participation Agreements: One or more of the Participation Agreements, as
amended from time to time, relating to the origination of Program Loans under the
Program, either (i) between the Agency, the Master Servicer (with respect to a
Participation Agreement relating to Program Loans to be pooled to back Program
Securities), and a Lender, or (ii) between the Agency and a Lender (together with a
separate participation agreement between the Master Servicer and a Lender with respect
to a participation agreement relating to Program Loans to be pooled to back Program
Securities).

Pool Purchase Contract. (i) Any Fannie Mae Pool Purchase Contract between
the Master Servicer and Fannie Mae relating to the sale by the Master Servicer of Pooled
2025/2026 Series Program Loans to Fannie Mae and the servicing thereof, or (ii) any
Fannie Mae Pool Purchase Contract between the Agency and Fannie Mae relating to the
sale by the Agency of Pooled 2025/2026 Series Program Loans to Fannie Mae and the
servicing thereof, or (iii) any Freddie Mac Pool Purchase Contract between the Master
Servicer and Freddie Mac relating to the sale by the Master Servicer of 2025/2026 Series
Program Loans to Freddie Mac and the servicing thereof.

Pooled 2025/2026 Series Program Loan: A loan to a Mortgagor, secured by a
Mortgage on a Home and evidenced by a promissory note, or a security payable from or
evidencing an interest in Program Loans, and financed in whole or in part with amounts
on deposit in the 2025/2026 Series Acquisition Account, acquired by the Master Servicer
pursuant to Subsection (F) of this Section 7.

Servicer: The Agency or any other public or private institution (including the
Trustee or a Depository) with which the Agency has executed a Servicing Agreement.

Servicing Agreement: A contractual agreement of the Agency with a Servicer for
the servicing of a Transferred Mortgage Loan.

Transferred Program Loans: The Transferred Mortgage Loans and the Program
Loans pooled into the Transferred Program Securities, if any.

Transferred Mortgage Loan: The Program Loans allocable to the Series Bonds
upon the refunding of the Refunded Bonds, if any.

Transferred Program Obligations: Collectively, the Transferred Mortgage Loans
and the Transferred Program Securities allocable to the Series Bonds upon the refunding
of the Refunded Bonds, if any.

Transferred Program Securities: The Program Securities allocable to the Series
Bonds upon the refunding of the Refunded Bonds, if any.

UMBS: The common, single mortgage-backed securities backed by fixed-rate
mortgages formally known as the Uniform Mortgage-Backed Security, issued as of
June 3, 2019, by Fannie Mae and Freddie Mac, guaranteed by either Fannie Mae or
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Freddie Mac, depending upon which issues the UMBS. UMBS are a type of Program
Security.

USDA Rural Development. Rural Development, a division of the United States
Department of Agriculture, and any successor to its functions. Its powers are prescribed
by the Housing Act of 1949, as amended.

USDA Rural Development Guaranteed: Guaranteed by USDA Rural
Development under the USDA Rural Development Guaranteed Rural Housing Loan
Program.

VA: The Veterans Administration, an agency of the United States of America, or
any successor to its functions.

VA Guaranteed: Guaranteed by the VA under the Serviceman’s Readjustment
Act of 1944, as amended.

(B)  Debt Service Reserve Requirement. In accordance with the provisions of the
Bond Resolution, the Debt Service Reserve Requirement for the Bond Resolution is the sum of
amounts established for each Series of Bonds by each respective Series Resolution. The Debt
Service Reserve Requirement with respect to each Series of the Series Bonds will be in that
amount or that percentage of the principal amount of the then Outstanding Series Bonds of the
Series as set forth in the Agency Certificate(s) delivered pursuant to Section 8(A) of the Series
Resolution.

(C)  Insurance Reserve Requirement. In accordance with the provisions of the Bond
Resolution, the Insurance Reserve Requirement for the Bond Resolution is the sum of amounts
established for each Series of Bonds by each respective Series Resolution. The Insurance
Reserve Requirement with respect to each Series of the Series Bonds will be in that amount or
that percentage of the principal amount of the then Outstanding Series Bonds of the Series as set
forth in the Agency Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution.

(D)  Requirements for 2025/2026 Series Program Securities. The Agency will
designate in the Agency Certificate(s) delivered pursuant to Section 8(A) of the Series
Resolution whether or not the Series Bonds are intended to be Tax-Exempt Bonds. A portion of
the sale proceeds of Series Bonds may be used for the purchase of DPA Loans which were made
by the Agency in connection with Program Loans backed by Mortgages that are in compliance
with the Act and the Program. The sale proceeds of Series Bonds not used to purchase DPA
Loans, or to refund certain obligations of the Agency, will be used to purchase Program
Securities that (1) are backed by Mortgages that are in compliance with the Act, the Program,
and, in the case of Series Bonds that are Tax-Exempt Bonds, the Code, and (2) comply with the
requirements set forth in the Master Servicing Agreement. The Agency represents that the
Transferred Program Loans were made in accordance with the applicable provisions of the Bond
Resolution and the Agency’s Mortgage Program Procedural Manual as in effect at the time the
Transferred Program Loans were purchased by the Agency, those provisions will constitute the
Series Program Determinations with respect to the Transferred Program Loans, and those
Transferred Program Loans will be Program Loans within the meaning of the Bond Resolution
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and the Series Resolution. Except as expressly provided, the provisions of Subsection (E) of this
Section 7 will not apply to the Transferred Program Loans. The provisions of the Agency’s Start
Up Procedural Manual or its Step Up Procedural Manual, as applicable, and the Master
Servicer’s lending guide, each as most recently revised and as revised from time to time, the
applicable Participation Agreements and the Master Servicing Agreement will be used to
administer the financing of the Pooled 2025/2026 Series Program Loans.

(E)  Acquisition of 2025/2026 Series Program Securities and DPA Loans. For any
Series Bonds designated as Mortgage-Backed Securities Pass-Through Program, prior to and/or
during the Delivery Period for each issuance of a Series of Series Bonds, the Master Servicer
will acquire Program Loans from Lenders and pool the Program Loans into 2025/2026 Series
Bond Program Securities as provided in the Master Servicing Agreement. For any Series Bonds
not designated as Mortgage-Backed Securities Pass-Through Program, during the Delivery
Period for each issuance of a Series of Series Bonds, the Master Servicer will acquire Program
Loans from Lenders and pool the Program Loans into 2025/2026 Series Program Securities as
provided in the Master Servicing Agreement. In each case, the Trustee will disburse moneys
from the 2025/2026 Series Acquisition Account related to the Series for the acquisition of
Program Securities pursuant to the Master Servicing Agreement and this Subsection (E). The
Trustee will pay the Master Servicer the purchase price of each Program Security acquired from
the Master Servicer as approved by an Authorized Officer, plus applicable fees or charges
payable to a Federal Mortgage Agency and not paid by the Mortgagor, plus accrued interest, if
any.

The Trustee will disburse moneys from the 2025/2026 Series Acquisition Account related
to the Series for the acquisition of DPA Loans as set out in the Agency Certificate or Agency
Certificates, as the case may be, delivered pursuant to Section 8(A) of the Series Resolution.

For any Series Bonds with a Delivery Period, the Agency may at any time transfer any
proceeds of a Series of the Series Bonds in a 2025/2026 Series Acquisition Account related to
the Series to the 2025/2026 Series Account related to the Series in the Bond Redemption Fund to
be applied to the redemption of the Series Bonds. In addition, at the end the Delivery Period
related to the Series of Series Bonds, the Agency must transfer from the 2025/2026 Series
Acquisition Account related to the Series any amounts not expended to that date to the Bond
Redemption Fund to be applied to the redemption of Series Bonds within 41 days thereafter;
provided that the Agency may (instead of redeeming those Series Bonds from unexpended
proceeds) extend the related Delivery Period with respect to all or any portion of the unexpended
amounts remaining in a 2025/2026 Series Acquisition Account related to the Series, for the
period as the Agency determines consistent with the final sentence of this paragraph, but only if
the Agency has delivered to the Trustee on or prior to the expiration of the Delivery Period
designated in the related Agency Certificate a Certificate (i) designating the new ending date for
that Delivery Period, (ii) certifying that the Agency has delivered a Cash Flow Certificate and a
Parity Certificate confirmed by an investment banking firm, financial consulting firm or
accounting firm, in each case nationally recognized with respect to the cash flow analysis of
qualified mortgage bonds, that Cash Flow Certificate and Parity Certificate will accompany the
Agency Certificate; (iii) certifying that, to the extent necessary to satisfy the requirements of the
Cash Flow Certificate and each Rating Agency then rating the Bonds, an Investment Obligation
has been arranged for investment of amounts in the 2025/2026 Series Acquisition Account
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related to the Series to a date not earlier than the ending date of the extended Delivery Period;
(iv) designating the amount of any additional deposits, if any, required by the Cash Flow
Certificate, the Parity Certificate and each Rating Agency then rating the Bonds to be made into
funds held under the Resolution in connection with the extension, those deposits must be made
on or before the date of expiration of that Delivery Period and must be made only from the
Agency’s funds; and (v) certifying that the Agency has notified each Rating Agency then rating
the Bonds that the extension is being planned and has provided copies of the Cash Flow
Certificate and Parity Certificate to each Rating Agency then rating the Bonds, together with any
other documentation as each Rating Agency then rating the Bonds may request, and has received
written confirmation that the Rating of Outstanding Bonds will not be impaired by the extension
of the Delivery Period. On any date subsequent to any extension of the related Delivery Period,
the Agency may transfer any unexpended proceeds remaining in the 2025/2026 Series
Acquisition Account related to the Series and allocable amounts, as reasonably determined by
the Agency, held in the 2025/2026 Series Accounts in the Debt Service Reserve Fund and
Insurance Reserve Fund, in each case allocable to the related Series, to the 2025/2026 Series
Account related to those Series Bonds in the Bond Redemption Fund to be applied to redemption
of those Series Bonds as provided in Section 4(C) of the Series Resolution. At the end of each
Delivery Period for a Series of Bonds, including any extension thereof as provided in this
Subsection (E), the Trustee must transfer from the 2025/2026 Series Acquisition Account related
to the Series Bonds an amount equal to the amount of proceeds of the Series Bonds in the
2025/2026 Series Acquisition Account not expended to that date and allocable amounts, as
reasonably determined by the Agency, held in the 2025/2026 Series Accounts in the Debt
Service Reserve Fund and Insurance Reserve Fund, and in each case related to the Series Bonds,
to the 2025/2026 Series Account in the Bond Redemption Fund to be applied to the redemption
of those Series Bonds in accordance with Section 4(C) of the Series Resolution. The Delivery
Period may not be extended pursuant to this Subsection (E) beyond the date named in the related
Agency Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution, provided that
the date is not greater than 42 months from the Issue Date of the related Series Bonds.
Notwithstanding any provision in this Subsection (E) to the contrary, the Trustee must apply
amounts in a 2025/2026 Series Acquisition Account related to the Series to the redemption of the
Series Bonds in accordance with Section 4(C) of the Series Resolution.

The Agency may participate each 2025/2026 Series Program Security between different
sources of funds of the Agency, so long as the interest of each has equal priority as to lien in
proportion to the amount of the 2025/2026 Series Program Security secured, but those interests
need not be equal as to interest rate.
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(F) Enforcement of Transferred Mortgage Loans and DPA Loans.

(1) Subject to the right of the Agency to modify the Transferred Mortgage
Loans and DPA Loans pursuant to Section 6.5(E) of the Bond Resolution, the Agency
will take or require a Servicer to take all measures, actions and proceedings as are
reasonably necessary and are deemed by it to be most effective to recover the balance due
and to become due on each Defaulted Transferred Mortgage Loan or Defaulted DPA
Loan, including the curing of the default by the Mortgagor, foreclosure of the Mortgage,
acceptance of a conveyance in lieu of foreclosure, sale of the Transferred Mortgage Loan,
renting or selling the Home, collection of any applicable mortgage insurance or
guaranties, and preservation of the title to and value of the Home pending recovery of the
balance of the Defaulted Transferred Mortgage Loan or the Defaulted DPA Loan, but any
action will, to the extent legally necessary, conform to the requirements of, and protect
the interests of any agency or instrumentality of the United States guaranteeing, insuring
or otherwise assisting the payment of that Defaulted Transferred Mortgage Loan or the
Defaulted DPA Loan. All collection recoveries for Defaulted DPA Loans are subject to
any collection recoveries applicable to the related first lien Program Loan.

(2) Upon receipt of any Revenues with respect to any Defaulted Transferred
Mortgage Loan and any Defaulted DPA Loan, or from operation of the Home subject to
that Defaulted Transferred Mortgage Loan or Defaulted DPA Loan, after foreclosure or
conveyance of the Home to the Agency in lieu of foreclosure, in excess of the amounts
needed to preserve title to and the value of the Home, the Agency will transmit those
Revenues to the Trustee for deposit in the Revenue Fund.

(G)  Enforcement of 2025/2026 Series Program Securities.

(1) The 2025/2026 Series Program Securities acquired by the Trustee on
behalf of the Agency, and the Transferred Program Securities, if any, will be held at all
times by the Trustee in trust and subject to the pledge of the Bond Resolution. If the
Trustee does not receive a payment on a GNMA 1 Security when due by the close of
business on the 17th day of each month, or if the Trustee does not receive a payment on a
GNMA II-Custom Pool Security when due by the close of business on the 22nd day of
each month, the Trustee will immediately notify, and demand payment from GNMA. If
the Trustee does not receive payment or advice from the depository of payment, with
respect to a Fannie Mae Security when due by the close of business on the 25th day of
any month (or the next Business Day if the 25th is not a Business Day), the Trustee will
immediately demand payment from Fannie Mae in connection with the guaranty of
timely payments of principal and interest by Fannie Mae. If the Trustee does not receive
payment on a Freddie Mac Security when due by the close of business (a) for Freddie
Mac Securities which are not UMBS, on the 18th day of each month (or the next
Business Day if the 18th day is not a Business Day) or (b) for Freddie Mac Securities
which are UMBS, on the 25" day of each month (or the next Business Day if the 25" day
is not a Business Day), the Trustee will immediately demand payment from Freddie Mac.

(2) The Agency agrees that the Trustee in its name or (to the extent required
by law) in the name of the Agency may enforce all rights of the Agency and all
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obligations of a Master Servicer under and pursuant to a Master Servicing Agreement for
and on behalf of the Bondowners whether or not an Event of Default under the Bond
Resolution or the Series Resolution has occurred or is continuing. The Agency will
supervise, or cause to be supervised, each Lender’s compliance with the Participation
Agreements. In the event the Master Servicing Agreement is cancelled or terminated for
any reason, the Agency will proceed with due diligence to procure a successor Master
Servicer, subject to the provisions of the Master Servicing Agreement and the
requirements of each applicable Federal Mortgage Agency. During the period necessary
to obtain that successor, the Trustee will, subject to the approval of the applicable Federal
Mortgage Agency, cause to be performed the duties and responsibilities of the Master
Servicer, under the Master Servicing Agreement and will be compensated therefor, in
addition to the compensation payable to it under the Bond Resolution or any other
instrument, in the same manner and amounts as provided under the Master Servicing
Agreement.

(H)  [Reserved].
D [Reserved].

J) Information to be Furnished. The Trustee will furnish information concerning the
Series Bonds and the Program to each Rating Agency upon reasonable request thereof.

(K)  Amendments. This Section 7 of the Series Resolution may be amended
subsequent to the issuance of the Series Bonds to reflect changes in requirements applicable to
the 2025/2026 Series Program Securities, DPA Loans, or the Transferred Program Obligations;
provided that the amendment will become effective only if Bond Counsel renders an opinion to
the effect that the amendment will not adversely affect the exclusion of interest on the Series
Bonds from gross income of the owners thereof for federal income tax purposes and if the
Agency delivers an Agency Certificate to the Trustee to the effect that the amendment will not
impair the Ratings on the Series Bonds by each Rating Agency.

Section . Conditions Precedent to Issuance.

(A)  Documents Furnished to Trustee. Prior to the delivery of each Series of the Series
Bonds an Authorized Officer will cause to be furnished to the Trustee, unless previously
furnished, the following items as required by Sections 2.5 and 2.6 of the Bond Resolution:

(1) Certified copies of the Bond Resolution and the Series Resolution.

(2) An opinion of counsel to the Agency that the Bond Resolution and the
Series Resolution have been duly adopted by the Agency and are valid and binding upon
it and enforceable in accordance with their terms, that the Bond Resolution creates the
valid pledge that it purports to create, and that the principal amount of the Series Bonds
and other obligations heretofore issued by the Agency does not exceed any legal
limitation.

3) The Opinion of Bond Counsel required by Section 2.5(2) of the Bond
Resolution.
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(4) A Counsel’s Opinion that the Series Bonds are exempt from registration
under, or have been registered in accordance with, the Securities Act of 1933 and that the
Series Resolution is qualified under the Trust Indenture Act of 1939 or that qualification
is not necessary.

(%) An Agency Certificate (1) requesting the Trustee to authenticate the Series
Bonds, and deliver them to the Underwriters upon payment or the purchase price set forth
in the related Agency Certificate, (i1) certifying that the Agency is not in default in the
performance of any of the covenants, conditions, agreements or provisions contained in
the Bond Resolution, (ii1) setting forth the amount of the proceeds of the Series Bonds
and other funds to be deposited with the Trustee pursuant to Section 4.1 of the Bond
Resolution and the Funds and Accounts into those deposits should be made,
(iv) certifying that upon the issuance and delivery of the Series Bonds, the amount on
deposit in the Debt Service Reserve Fund will be at least equal to the Debt Service
Reserve Requirement and the amount on deposit in the Insurance Reserve Fund will be at
least equal to the Insurance Reserve Requirement, (v) stating that the issuance of the
Series Bonds will have no adverse material effect on the ability of the Agency to pay the
Debt Service on the Bonds then Outstanding, (vi) stating whether or not the Series of
Series Bonds are intended to be Tax-Exempt Bonds, (viii) setting forth whether any of
the funds deposited to the related 2025/2026 Acquisition Account may be used for
purchase of DPA Loans as provided in Section 7(E) of the Series Resolution, and
(viii) setting forth the terms of the Series Bonds to be specified as provided in Section
2(D) and Section 4(C) of the Series Resolution.

(6) An Agency Certificate as required by Section 2.5(6) of the Bond
Resolution and any information required to be filed with the Trustee upon deposit of
amounts in an Acquisition Account pursuant to Section 4.4 of the Bond Resolution. A
Cash Flow Certificate need not be filed with the Trustee in connection with the issuance
of any Series of the Series Bonds.

(7) Written confirmation from each Rating Agency that issuance of the Series
Bonds will not impair then existing Rating on the Bonds.

(8) If applicable, evidence that the Agency has given irrevocable instructions
of the redemption of all the related Refunded Bonds, if any, and the redemption dates, if
any, upon which the related Refunded Bonds are to be redeemed, to the Trustee or to the
owners of the related Refunded Bonds or the trustee for those owners, as applicable.

)} Evidence that money or Government Obligations in an amount sufficient
to effect payment of the applicable redemption price, or amount payable on maturity, of
the related Refunded Bonds, if any, have been deposited with the Trustee in accordance
with the Bond Resolution, or have been received by the owners of the related Refunded
Bonds or the trustee for those owners, in accordance with the resolution of the Agency
whereby the related Refunded Bonds were issued, as applicable.
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(10) If applicable, an Opinion of Bond Counsel to the effect that issuance of the
Series Bonds will not result in interest on the related Refunded Bonds being included in
gross income for federal income tax purposes.

(B)  Acceptance and Certification by Trustee. Prior to the delivery of any Series of the
Series Bonds, the Agency will also receive from the Trustee a certificate stating that it has
received the documents listed in Subsection (A); and that the amounts to be deposited in the Debt
Service Reserve Fund and Insurance Reserve Fund, if any, are sufficient to increase the amount
in those Funds to the Debt Service Reserve Requirement and Insurance Reserve Requirement
effective after the issuance of the Series Bonds as computed by the Trustee. The Trustee will
administer and observe on behalf of the Agency all applicable requirements of the Code now or
hereafter relating to information reporting, withholding and similar requirements with respect to
ownership or payment of the Series Bonds, including, without limitation, the requirements
imposed by Sections 871(h)(2)(B), 1441, 1442, 3406, 6045 and 6049 of the Code.

(C)  Program Securities. Prior to each delivery of Series Bonds designated as
Mortgage-Backed Securities Pass-Through Program, Transferred Program Securities and/or
Series Bond Program Securities in an aggregate principal amount equal to or greater than the
aggregate principal amount of those Series Bonds and to constitute the Transferred Program
Securities or Series Bond Program Securities, as applicable, for those Series of Bonds must be
identified by the Agency in a manner acceptable to the Trustee.

(D)  Documents Required by the Purchase Contract. Prior to delivery of a Series of
the Series Bonds, an Authorized Officer will also cause to be furnished to the Underwriters each
of the certificates, opinions and other documents required by the related Purchase Contract.

(E)  Certification Under Applicable Federal Tax Law. An Authorized Officer is also
authorized and directed, on the date of delivery of a Series of the Series Bonds that are intended
to be Tax-Exempt Bonds, to prepare and execute a certificate on behalf of the Agency, setting
forth in brief and summary terms the facts, estimates and circumstances on the basis of which the
Agency reasonably expects that the proceeds of the Series Bonds will be used in a manner that
would not cause the Series Bonds to be arbitrage bonds under applicable federal tax law, and on
the basis of which the Series Bonds will be “qualified mortgage bonds” under the provisions of
applicable federal tax law.

(F) Delivery. Upon fulfillment of the above conditions an Authorized Officer will
direct the Trustee to authenticate and deliver the related Series Bonds as provided in the related
Purchase Contract upon receipt by the Trustee of the purchase price to be paid by the
Underwriters under the Purchase Contract.

Section 9. Deposit of Bond Proceeds and Other Funds; Investment Obligations.

(A)  2025/2026 Series Accounts. Within the Acquisition Account, the Revenue Fund,
the Bond Fund Interest Account, the Bond Fund Principal Account, the Debt Service Reserve
Fund (but only if the Debt Service Reserve Requirement with respect to the Series Bonds is
greater than zero), the Insurance Reserve Fund (but only if the Insurance Reserve Requirement
with respect to the Series Bonds is greater than zero) and, as applicable, the Bond Redemption

17

4905-2664-3215.3



Page 31 of 568

Fund and the Alternative Loan Fund, the Trustee may maintain a combined 2025/2026 Series
Account designated for each Series of Series Bonds issued on the same Issue Date, as directed in
the Agency Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution, for the
purpose of recording the proceeds of the related Series Bonds and other amounts directed by the
Series Resolution to be deposited therein and the Transferred Program Obligations, other
transferred proceeds, 2025/2026 Series Program Securities, DPA Loans, and Investment
Obligations purchased therefrom or allocated thereto and the prepayments and other receipts
from the Transferred Program Obligations, the 2025/2026 Series Program Securities, the DPA
Loans, and Investment Obligations, and the Revenues received with respect to the related Series
of Series Bonds. In addition, the Trustee will establish a separate Cost of Issuance Account for
the Series of Series Bonds issued on the same Issue Date.

(B)  Deposits of Funds. The proceeds of each Series of the Series Bonds, the DPA
Loans acquired with, or reimbursed from the proceeds of a Series of the Series Bonds, the
Transferred Program Obligations, other transferred proceeds and funds of the Agency, if any,
will be deposited by the Trustee into the Accounts established pursuant to Section 9(A), as set
forth in the Agency Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution.

(C) Investment Agreements. If deemed advantageous, the Commissioner or other
Authorized Officer is authorized to negotiate and execute one or more investment agreements for
the investment of all or a portion of the proceeds of the Series Bonds and other funds of the
Agency related thereto.

Section 10. Tax Covenant and Restrictions. The below covenants relate to all Series
Bonds intended to be Tax-Exempt Bonds (“Tax-Exempt Series Bonds™):

(A)  General Tax Covenant. The Agency covenants that it will at all times do and
perform all acts and things permitted by law and necessary or desirable in order to assure that
interest paid by the Agency on Tax-Exempt Series Bonds will be excludable from gross income
for purposes of federal income taxation, and that no part of the proceeds of the Tax-Exempt
Series Bonds will at any time be used directly or indirectly to acquire securities or obligations the
acquisition of which, from the funds used for that purpose, if reasonably anticipated on the date
of issuance of any Tax-Exempt Series Bond, would have caused the Tax-Exempt Series Bonds to
be arbitrage bonds, unless that acquisition is at that time permitted by applicable federal tax law
and the Treasury Regulations thereunder, as then in effect. The Agency must at all times do and
perform all acts and things permitted by law and the Bond Resolution and necessary or desirable
in order to assure that the proceeds of the Tax-Exempt Series Bonds, and the Revenues
attributable thereto, will be used in a manner consistent with the provisions of applicable federal
tax law so that the interest on the Tax-Exempt Series Bonds will be excludable from gross
income for federal income tax purposes.

(B)  Qualified Program Loans. The covenants and restrictions set forth in Section 11
of the Series Resolution will apply to each Program Loan, including Program Loans purchased
by the Master Servicer to be pooled in a Program Security from the sale proceeds of any
Tax-Exempt Series of Series Bonds. The Agency retains the right to impose covenants with
respect to Program Loans, Homes and Mortgagors more restrictive than those imposed by
applicable federal tax law.
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(C)  Amendments. Any particular covenant or restriction set forth in Sections 10 and
11 of the Series Resolution, other than the covenant in Subsection (A) of this Section 10, will
apply only to the extent that the same is necessary to implement the provisions of applicable
federal tax law to assure that the interest to be paid on the Tax-Exempt Series Bonds will be and
remain excluded from gross income for purposes of federal income taxation. If and to the extent
that applicable federal tax law is amended or supplemented, and the Agency determines on the
advice of counsel that the effect thereof is to add to, delete from or change the restrictions and
limitations contained in applicable federal tax law or the Agency’s interpretation thereof, any
provision of Section 10 and 11 of the Series Resolution may be amended or supplemented to
conform to applicable federal tax law as then in effect, without the consent of the Trustee or
Bondowners, as contemplated in Section 9.1(B)(6) of the Bond Resolution.

Section 11. Compliance with Applicable Federal Tax Law.

(A)  Code Provisions. Unless otherwise determined in the Agency Certificate to be
delivered pursuant to Section 8(A) of the Series Resolution, the Agency determines that Section
143 of the Code is applicable to the Tax-Exempt Series Bonds as a “qualified mortgage issue.”
Under Section 143(a), a “qualified mortgage bond” is one issued as part of a qualified mortgage
issue, all proceeds of which, exclusive of issuance costs and a reasonably required reserve, are to
be used to finance owner-occupied residences, and that meets the requirements of subsections (c)
through (i), inclusive, and (m)(7), of Section 143.

(B)  Mortgage Eligibility Requirements; Good Faith and Corrective Action. Actions
to assure compliance with the requirements of applicable federal tax law as applicable to
Tax-Exempt Series Bonds are set forth in Subsections (C) through (L) of this Section 11. As to
the mortgage eligibility requirements of applicable federal tax law as set forth in subsections (c)
through (f), and (i), of Section 143 of the Code, the Agency and its staff have attempted, and will
in good faith attempt, to meet, or cause the Master Servicer to meet, all of them before each
Mortgage is executed, and to assure that 95% or more of the proceeds of the Tax-Exempt Series
Bonds devoted, directly or indirectly, to owner-financing are devoted to residences with respect
to which, at the time the Mortgages were or are executed, all those requirements were or are met,
and that any failure to meet those requirements will be corrected within a reasonable period after
the failure is first discovered, if necessary by accelerating or selling the Program Loan or
replacing it with a qualifying Program Loan. With respect to the Transferred Program Loans,
certifications and warranties of Mortgagors, Lenders and the Servicers and provisions of the
Mortgages and related promissory notes designed for this purpose were set forth in the Agency’s
Mortgage Program Procedural Manual as in effect at the time the Transferred Program Loans
were executed. With respect to the Pooled 2025/2026 Series Program Loans, certifications and
warranties of Mortgagors, Lenders and the Master Servicer and provisions of the Mortgages and
related promissory notes designed for this purpose are set forth in the Agency’s Mortgage Loan
Program Procedural Manual: MBS, the Participation Agreements and the Master Servicing
Agreement. As to the arbitrage and recapture requirements of Sections 143 and 148 of the Code,
the Agency and its staff will in good faith attempt to meet all the requirements and will take all
reasonable steps to avoid failure due to inadvertent error.

(C)  Residence. Each Program Loan purchased in whole or in part by the Master
Servicer to be pooled in a Program Security to be financed in whole or in part from the proceeds
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of, or allocated to, the Tax-Exempt Series Bonds, will have been made or will be made to finance
the cost of construction of a new Home, or to finance the cost of acquisition, with or without
rehabilitation or improvement, of an existing Home, or to finance the cost of rehabilitation or
improvement of an existing Home owned by the Mortgagor located in Minnesota and containing
not more than four dwelling units, that is or can reasonably be expected to become the principal
residence of the Mortgagor as established by an affidavit secured by the Lender from the
Mortgagor stating his or her intent so to occupy the Home not later than 60 days after final
closing and thereafter to maintain it as his or her principal residence, and that no use will be
made of the Home (or of the area occupied by the Mortgagor in the case of a two- to four-family
Home) that would cause any Tax-Exempt Series Bond to meet the private business use tests of
Section 141(b) of the Code, and that the Home is not to be used as an investment property or a
recreational home.

(D)  Three-Year Prior Ownership. No Program Loan will be purchased in whole or in
part by the Master Servicer to be pooled in a Program Security, unless the originating Lender
secures, or has secured, and retains an affidavit of the Mortgagor stating that he or she has not
had a present ownership interest in a principal residence at any time during the three-year period
ending on the date when the Mortgage is executed, unless the Program Loan is made for a
residence within a “targeted area,” as defined in Section 143(h) of the Code and Section
6a.103A-2(b)(3) of the Regulations, or the Program Loan is made to a “veteran” borrower (as
defined in 38 U.S.C. Section 101) who has not previously obtained mortgage loans financed by
single family mortgage revenue bonds utilizing the veteran exception. In addition, except for
Program Loans in targeted areas, or to “veteran” borrowers, the Lender must secure, or have
secured, from the Mortgagor either (i) copies of the Mortgagor’s federal tax returns that were
filed with the Internal Revenue Service for the preceding three years (if due for these years), or
(i1) credit reports from a reputable credit reporting agency (if such credit reports will provide
information to the Agency which is at least as reliable with respect to first-time homebuyer status
as the review of income tax returns), in order to ascertain and certify to the Agency whether the
Mortgagor has either claimed a deduction for taxes on property that was the Mortgagor’s
principal residence or for interest on a mortgage secured by that property, or, in the case of
receipt and review of a credit report, whether the Mortgagor had a mortgage on property which
was the residence of the Mortgagor. The Program Loan must not be purchased if either the
Lender or the Master Servicer, as applicable, has reason to believe the affidavit to be false.
Notwithstanding the preceding provisions of this Subsection (D) of Section 11, a Program Loan
may be purchased by the Master Servicer to be pooled in a Program Security, financing the
rehabilitation of a Home owned by the Mortgagor, or the purchase of a Home rehabilitated by
the seller, of which the Mortgagor is the first resident after the rehabilitation work is completed,
provided that the Program Loan is or has been provided in connection with a “qualified
rehabilitation” as defined in Section 143(k)(5) of the Code.

(E)  Purchase Price. No Program Loan will be purchased in whole or in part by the
Master Servicer to be pooled in a Program Security, if the acquisition cost of the Home for which
it is made exceeds 90%, or 110% if located in a targeted area as defined in Subsection (D) above,
of the average area purchase price applicable to the Home as of the date of purchase or the date
of financing commitment by the Lender, whichever is earlier, as established by average area
purchase price limitations published by the Treasury Department for the statistical area where the
Home is located, or as established by the Agency pursuant to more accurate and comprehensive
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data available to the Agency. Acquisition cost will be determined in accordance with Section
6a.103A-2(b)(8) of the Regulations, including all cash and non-cash items deemed therein to be
included under particular circumstances as a cost of acquiring a residence from the seller as a
completed residential unit. The Lender must secure and retain, or file with the Master Servicer,
affidavits from both the seller and the Mortgagor, establishing facts showing that the acquisition
cost requirement has been met.

(F) Income Requirements. All Program Loans to be financed in whole or in part from
the proceeds of the Tax-Exempt Series Bonds, including Program Loans purchased by the
Master Servicer to be pooled in a Program Security, must be made, or have been made, to
Mortgagors whose family income is 115 percent or less of the applicable median family income,
except as otherwise permitted for targeted areas pursuant to Section 143(f)(3) of the Code or
high housing cost areas pursuant to Section 143(f)(5) of the Code. The Lender must secure, or
have secured, and retain, or file with the Master Servicer, income information from available
loan documents, as specified in Rev. Rul. 86-124, and an affidavit of the Mortgagor that the
family income restrictions have been met. The family income limits will be adjusted for families
of fewer than three individuals in accordance with Section 143(f)(6) of the Code.

(G) Limitation of Amount. Certain Series of the Tax-Exempt Series Bonds will be,
for federal tax purposes, current refunding bonds issued pursuant to either the provisions of
Section 1313(a) of the Tax Reform Act of 1986 or Section 146(i) of the Code and the Agency
will not be required to apply the principal amount of the Tax-Exempt Series Bonds against the
unused volume cap of the Agency for the issuance of qualified mortgage bonds during calendar
year 2025 or 2026, as applicable, as provided pursuant to Section 146 of the Code and applicable
state law.

The unused volume cap of the Agency for the issuance of qualified mortgage bonds
during calendar year 2025 or 2026, as applicable, including the amount carried forward from
calendar years 2022, 2023, 2024, and 2025, as applicable, as provided pursuant to Section 146 of
the Code and applicable state law, is in excess of the amount of the Tax-Exempt Series Bonds.
The Agency must apply the portion of the principal amount of the Tax-Exempt Series Bonds
against the unused volume cap as required for the allocation of volume cap pursuant to Section
146 of the Code as set forth in the Agency Certificate(s) delivered pursuant to Section 8(A) of
the Series Resolution.

(H)  Placement in Targeted Areas. To the extent the Tax-Exempt Series Bonds are, for
federal tax purposes, issued to refund bonds with respect to which the requirements of Section
143(h) of the Code have previously been met, the Agency will not be required to make available
any amount of the proceeds of the Tax-Exempt Series Bonds for the making of Program Loans in
targeted areas (as defined in Section 143(j) of the Code).

With respect to any portion of the Tax-Exempt Series Bonds that are not issued to refund
bonds with respect to which the requirements of Section 143(h) of the Code have previously
been met, the Agency must make available an amount equal to twenty percent (20%) of the
proceeds of the Tax-Exempt Series Bonds deposited into the 2025/2026 Series Acquisition
Account for the making of Program Loans in targeted areas (as defined in Section 143(j) of the
Code).

21

4905-2664-3215.3



Page 35 of 568

(D Recapture of Federal Subsidy. The Agency will take all action necessary to
comply with the requirements of Section 143(m) applicable to it, including particularly the
requirements of Section 143(m)(7) and applicable Regulations, as well as the provisions of
Revenue Ruling 91-3 and Revenue Procedure 91-8.

J) Arbitrage. The Agency must take all actions as may be prescribed in the future by
Regulations or rulings of the Internal Revenue Service applicable to the Tax-Exempt Series
Bonds to assure that the Tax-Exempt Series Bonds will meet the requirements of Section 143(g)
of the Code and Section 148 of the Code relating to arbitrage, to-wit:

(1) The effective rate of interest on the Transferred Program Loans and the
portions of 2025/2026 Series Program Loans purchased with, or allocated to, the
proceeds of the Tax-Exempt Series Bonds may not exceed the yield of the Tax-Exempt
Series Bonds, computed in accordance with Section 143(g)(2) of the Code and the
Regulations, by more than one and one-eighth percentage points.

(2) The Agency must pay or cause to be paid the rebate amount required by
Section 148(f) of the Code and applicable Regulations, as provided in the Arbitrage
Rebate Certificate executed by the Trustee and the Agency in conjunction with the
issuance and delivery of the Tax-Exempt Series Bonds.

(K)  Special Requirements Relating to Use of Certain Amounts on Deposit in the
2025/2026 Series Account in the Revenue Fund. The Agency must take all necessary action
pursuant to Section 143(a)(2)(A) of the Code to ensure that scheduled repayments and
prepayments of principal of Transferred Mortgage Loans and 2025/2026 Series Program
Securities are used to pay and redeem Tax-Exempt Series Bonds in the amounts and within the
time periods mandated by that Section 143(a)(2)(A); provided that the provisions of this
Subsection (K) will be not generally be applicable if (i) there is a change in the Code or
Regulations, or notice or other announcement from the Treasury Department or Internal Revenue
Service, that has the effect of removing the requirement for those redemptions of Tax-Exempt
Series Bonds or (ii) there is delivered to the Trustee an opinion of nationally recognized bond or
tax counsel that failure to make those redemptions will not adversely affect the exclusion from
federal gross income of interest on the Tax-Exempt Series Bonds. Notwithstanding any contrary
provisions of this Subsection (K), the Agency agrees that, so long as Tax-Exempt Series Bonds
maturing on the date or dates and designated as “Specified Bonds,” if any, in the Agency
Certificate(s) delivered pursuant to Section 8(A) of the Series Resolution (the “Specified
Bonds”) remain Outstanding, the provisions of Section 143(a)(2), as existing on the date of issue
of the Tax-Exempt Series Bonds, will be considered as being in full force and effect
(notwithstanding any subsequent change in law or regulation) and the Agency, to the full extent
permitted by law, must comply with the provisions of the Agency’s final Official Statement
furnished to the Underwriters pursuant to Section 2(F) of the Series Resolution relating to the
special redemption of Specified Bonds from certain mortgage prepayments and/or regularly
scheduled repayments of principal of the Transferred Mortgage Loans and the portion of
2025/2026 Series Program Loans allocable to the Tax-Exempt Series Bonds.

(L) New Mortgage and Assumption Requirements. None of the proceeds of the
Tax-Exempt Series Bonds will be used, and none of the proceeds of any of the Refunded Bonds,
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if any, were used, to acquire or replace an existing mortgage, and all of the lendable proceeds of
the Tax-Exempt Series Bonds will be used, and all of the lendable proceeds of any Refunded
Bonds were used, to purchase Program Loans, or Program Securities backed by Program Loans,
made to persons who did not have a mortgage (whether or not paid off) on the Home securing
the Program Loan at any time prior to the execution of the Mortgage, except in the cases of (i) a
mortgage securing a construction period loan, (ii) a mortgage securing a bridge loan, or similar
initial temporary financing having a term of 24 months or less, (iii) an existing mortgage in the
case of a Program Loan for a qualified rehabilitation as described in Section 143(k)(5) of the
Code and (iv) certain contract for deed arrangements as set forth in Section 143(i)(1) of the
Code. The relevant instruments relating to each 2025/2026 Series Program Loan and Mortgage
purchased in whole or in part from the proceeds of the Tax-Exempt Series Bonds will contain a
clause to the effect that the 2025/2026 Series Program Loan will be due on sale of the Home
unless assumption by the purchaser is consented to by the Agency, which consent will be given
only if the Agency has determined that the requirements of Subsections (C), (D), (E) and (F) of
this Section 11 are met with respect to that assumption for any 2025/2026 Series Program Loan
funded with proceeds of Tax-Exempt Series Bonds. In the event that those requirements are not
met, notwithstanding that determination, the error will be corrected as provided in Subsection
(B) of this Section 11.

Section 12.  Discretion of Authorized Officer. An Authorized Officer will determine
the number and aggregate principal amount of each Series of the Series Bonds, subject to the
Series Bonds Parameters set forth in Section 2(D) of the Series Resolution. Notwithstanding
anything contained in the foregoing sections of the Series Resolution, if an Authorized Officer,
upon consultation with the Chair and upon the advice of Bond Counsel or counsel to the Agency,
determines that it is not in the best interests of the Agency to issue and sell the Series Bonds or
any Series thereof (subject to any applicable provisions of any bond purchase agreement
theretofore executed), then the Series Bonds will not be issued or sold in accordance with the
Series Resolution.

[Remainder of page intentionally left blank]
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Adopted by the Minnesota Housing
Finance Agency this 23™ day of January, 2025.

By:

Chair

Attest:

Commissioner

[Resolution No. MHFA 25-01]
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EXHIBIT A
[Form of Series Bond]
No. $
UNITED STATES OF AMERICA - STATE OF MINNESOTA
MINNESOTA HOUSING FINANCE AGENCY
RESIDENTIAL HOUSING FINANCE BOND, [2025][2026] SERIES [ ] [[TAXABLE)]
[(MORTGAGE-BACKED SECURITIES PASS-THROUGH PROGRAM)]

Rate Maturity Date Date of Original Issue CUSIP

, [2025][2026]

The Minnesota Housing Finance Agency, a public body corporate and politic organized
and existing under the provisions of Minnesota Statutes, Chapter 462A, for value received
promises to pay to

CEDE & CO.
or registered assigns, the principal sum of

DOLLARS

on the maturity date specified above, with interest thereon from the Date of Original Issue set
forth above at the annual rate specified above, computed on the basis of a 360-day year
composed of twelve 30-day months, payable on each January 1 and July I, commencing

, to the order of the registered owner hereof as shown on the Bond Register
maintained by the Trustee (as hereinafter defined) on the fifteenth (15th) day (whether or not a
business day) of the immediately preceding month, subject to the provisions referred to herein
with respect to the redemption of principal before maturity. The interest hereon and, upon
presentation and surrender hereof, the principal and any redemption premium with respect to this
Series Bond are payable in lawful money of the United States by check or draft, or other agreed
means of payment, by Computershare Trust Company, National Association, in Minneapolis,
Minnesota, successor Trustee under the Bond Resolution referred to below, or its successor (the
“Trustee”). For the prompt and full payment thereof when due the full faith and credit of the
Agency are irrevocably pledged. This Series Bond is a general obligation of the Agency,
payable out of any of its moneys, assets or revenues, subject to the provisions of resolutions or
indentures now or hereafter pledging particular moneys, assets or revenues to particular notes or
bonds, or state or federal laws appropriating particular funds for a specified purpose. The
Agency has no taxing power. The State of Minnesota is not liable hereon, and this Series Bond
is not a debt of the State.
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This Series Bond is one of a duly authorized Series of Residential Housing Finance
Bonds, [2025][2026] Series [ ] [(Mortgage-Backed Securities Pass-Through Program)], in the
original principal amount of § (the “Series Bonds”), issued to provide funds needed
for the Agency’s Program of making or purchasing Program Obligations to facilitate the
purchase, development or rehabilitation of a sufficient supply of residential housing in
Minnesota at prices that persons and families of low and moderate income can afford. The
Series Bonds are issued under and pursuant to the Agency’s Amended and Restated Residential
Housing Finance Bond Resolution, adopted August 24, 1995, as amended and supplemented (the
“Bond Resolution™), and the Agency’s series resolution[s], adopted [May 23, 2024 and] January
23, 2025 ([together,] the “Series Resolution™), to which resolutions, including all supplemental
resolutions that may be adopted pursuant to the provisions thereof, reference is made for a
description of the revenues, moneys, securities, funds and accounts pledged to the Trustee for the
security of the Owners of the Series Bonds, the respective rights thereunder of the Agency, the
Trustee and other Fiduciaries and the Owners of the Series Bonds, and the terms upon which the
Series Bonds are issued, delivered and secured. [The Series Bonds are issued
contemporaneously with the Agency’s Residential Housing Finance Bonds, [2025][2026] Series
L1 1[(Mortgage-Backed Securities Pass-Through Program)].]

The Series Bonds are issuable in fully registered form. The Series Bonds are issued in
denominations of $[ | principal amount or integral multiples thereof of a single stated
maturity.

[The Series [ ] Bonds [maturing on ] are required to be redeemed
(unless previously purchased or redeemed) by the application of sinking fund installments on the
dates and in the amounts specified pursuant to the Series Resolution, at a redemption price equal
to the principal amount thereof plus accrued interest, without premium.]

[All Series Bonds are subject to mandatory redemption on each Interest Payment Date, in
whole or in part, at a price equal to the principal amount thereof to be redeemed plus accrued
interest, without premium, in a principal amount equal to all principal repayments, including
Prepayments, on the [2025][2026] [ ] Program Securities purchased with proceeds of the Series
Bonds on deposit in the Revenue Fund received during the immediately preceding calendar
month, as further provided in the Series Resolution. ]

All Series Bonds are subject to (i) special redemption at any time at a price of par plus
accrued interest, without premium, from unexpended proceeds of the Series Bonds not used to
purchase Program Obligations and allocable amounts, if any, held in the 2025/2026 Series
Accounts in the Debt Service Reserve Fund and Insurance Reserve Fund, and (ii) special
redemption at any time at a price of par plus accrued interest, without premium, from Excess
Revenues (as hereinafter defined) on deposit in the Revenue Fund. “Excess Revenues,” for this
purpose, means Revenues, including Prepayments, on deposit in the Revenue Fund received in
excess of (i) the Principal Installments and interest from time to time due and payable on Bonds
Outstanding under the Bond Resolution, (i) amounts required by the provisions of series
resolutions heretofore or hereafter adopted to be used for the mandatory redemption of certain
Outstanding Bonds as specified in said series resolutions, (iii) amounts required to maintain the
required balance in the Debt Service Reserve Fund and Insurance Reserve Fund, (iv) amounts
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payable to a Swap Counterparty, and (v) amounts required to pay fees and other costs of the
Agency in connection with the Program.

All Series Bonds with stated maturities on or after are also subject to
redemption at the option of the Agency in whole or in part from any amounts available to the
Agency for that purpose, on and any date thereafter, at a redemption price equal to
the principal amount thereof to be redeemed plus accrued interest, if any, to the date of
redemption, without premium.

Upon redemption of any of the Series Bonds, the maturities and amounts of the Series
Bonds to be redeemed will be selected by the Agency in a manner determined to have no
material adverse effect on its ability to pay when due the Principal Installments of and interest on
all Bonds Outstanding under the Bond Resolution after the redemption.

If less than all Series Bonds of a maturity are to be redeemed, the Trustee will select them
at random. Upon partial redemption of a Series Bond, a new Series Bond or Series Bonds will
be delivered to the Owner without charge, representing the remaining amount Outstanding.

Notice of any redemption of Series Bonds will be mailed, by first class mail, postage
prepaid, to the last address on the registry books of the registered owner of any Series Bond, not
less than 30 days before the redemption date. Notice having been given, the Series Bonds or
portions of Series Bonds specified will be due and payable at the specified redemption date and
price, with accrued interest, and funds for that payment being held by or on behalf of the Trustee
so as to be available therefor, interest thereon will cease to accrue, and those Series Bonds or
portions thereof will no longer be considered Outstanding under the Bond Resolution. Any
failure to give that mailed notice, or defect therein, will not impair the validity of redemption of
any Series Bond not affected by that defect or failure.

The Agency has issued other Series of Bonds and the Bond Resolution authorizes
additional Series of Bonds to be issued (collectively with the Series Bonds, the “Bonds”), all of
which are secured by the pledge made and security interest granted therein, regardless of the
times of issue or maturity, are of equal rank without preference, priority or distinction of any
Bond of any Series over any other except as expressly provided or permitted in the Bond
Resolution; subject to conditions specified in the Bond Resolution, including conditions that
upon the issuance of each Series of Bonds (a) the amount held by the Trustee in the Debt Service
Reserve Fund and Insurance Reserve Fund will be increased to an amount not less than their
respective requirements effective after the issuance of the Bonds, and (b) each Rating Agency
will confirm that issuance of a Series of Bonds will not impair then existing rating on the
Outstanding Bonds.

The Bond Resolution permits, with certain exceptions, the modification or amendment
thereof and of the rights and obligations of the Agency and of the Owners of the Bonds
thereunder, by a supplemental bond resolution adopted with the written consent, filed with the
Trustee, of the Owners of at least a majority in principal amount of the Bonds Outstanding or
affected by the amendment at the time the consent is given. Any resolution will be binding upon
the Agency and all Fiduciaries and Owners of Bonds at the expiration of thirty days after filing
with the Trustee of proof of the mailing of notice that the required consent has been given.
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Supplemental resolutions may also be adopted, effective immediately, for the purpose of adding
restrictions on or covenants by or surrendering privileges of the Agency, authorizing additional
Bonds, or making provisions affecting only Bonds not yet issued or reasonably necessary to
assure that interest on an applicable Series of Bonds will be, or remains, excludable from gross
income under the Code; and may also be adopted, effective upon consent of the Trustee, for the
purpose of curing or correcting an ambiguity, omission, defect or inconsistency, or inserting
provisions not inconsistent with the Bond Resolution, clarifying matters or questions arising
under it, or for any other purpose as will not be, in the opinion of the Trustee, materially adverse
to the security or other interests of the Bondowners. Every Owner hereof is deemed by its
purchase and retention of this Series Bond to consent to be bound by every supplemental
resolution and every modification and amendment adopted in accordance with the provisions of
the Bond Resolution, whether or not noted or endorsed hereon or incorporated herein.

No Owner of any Series Bond may institute any suit, action or proceeding in equity or at
law for the enforcement of any provision of the Bond Resolution or for the execution of any trust
thereunder or for any other remedy thereunder except upon the conditions therein provided, but
nothing therein affects or impairs the right of any Owner to enforce the payment of the principal
of and interest on any Series Bonds held by that Owner, or the obligation of the Agency to pay
the same at the time and place expressed in the Series Bonds.

IT IS CERTIFIED AND RECITED that all acts, conditions and things required by the
Constitution and laws of the State of Minnesota to exist, to happen and to be performed
precedent to and in the issuance of the Series Bond in order to make it a valid and binding
general obligation of the Agency in accordance with its terms do exist, have happened and have
been performed in due form, time and manner as so required; that the issuance of the Series
Bonds does not cause the indebtedness of the Agency to exceed any constitutional or statutory
limitation; and that the opinion attached hereto is a full and correct copy of the legal opinion
given by Bond Counsel with reference to the Series Bonds, dated the date of original issuance
and delivery of the Series Bonds.

As provided in the Bond Resolution and subject to certain limitations set forth therein,
this Series Bond is transferable upon the books of the Agency at the designated corporate trust
office of the Trustee, by the registered owner hereof in person or by the owner’s attorney duly
authorized in writing, upon surrender hereof together with a written instrument of transfer
satisfactory to the Trustee, duly executed by the registered owner or the owner’s duly authorized
attorney and may also be surrendered in exchange for Series Bonds of other authorized
denominations. Upon the transfer or exchange the Agency will cause to be issued in the name of
the transferee or owner a new Series Bond or Series Bonds of the same aggregate principal
amount, maturity, interest rate and terms as the surrendered Series Bond, subject to
reimbursement for any tax, fee or governmental charge required to be paid by the Agency or the
Trustee with respect to the transfer.

Notwithstanding any other provisions of this Series Bond, so long as this Series Bond is
registered in the name of Cede & Co., as nominee of The Depository Trust Company, or in the
name of any other nominee of The Depository Trust Company or other securities depository, the
Trustee will pay all principal of, premium, if any, and interest on this Series Bond, and will give
all notices with respect to this Series Bond, only to Cede & Co. or other nominee in accordance
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with the operational arrangements of The Depository Trust Company or other securities
depository as agreed to by the Agency.

The Agency and the Trustee may deem and treat the person in whose name this Series
Bond is registered upon the books of the Agency as the absolute owner hereof, whether this
Series Bond is overdue or not, for the purpose of receiving payment of or on account of the
principal, redemption price or interest and for all other purposes, and all payments so made to the
registered owner or upon the owner’s order will be valid and effectual to satisfy and discharge
the liability upon this Series Bond to the extent of the sum or sums so paid, and neither the
Agency nor the Trustee will be affected by any notice to the contrary.

Unless the Trustee’s Certificate hereon has been manually executed on behalf of the
Trustee, this Series Bond will not be entitled to any benefit under the Bond and Series Resolution
or be valid or obligatory for any purpose.

[Remainder of page intentionally left blank]

4905-2664-3215.3



Page 43 of 568

IN WITNESS WHEREOF, the Agency has caused this Series Bond to be executed by the
facsimile signatures of its Chairperson and Commissioner, the Agency having no corporate seal.

Date of Authentication:

Trustee’s Certificate

This is one of the Series Bonds
delivered pursuant to the Bond
Resolution and Series Resolution
mentioned within.

COMPUTERSHARE TRUST
COMPANY, NATIONAL
ASSOCIATION,

as successor Trustee

By

Authorized Representative

4905-2664-3215.3

MINNESOTA HOUSING FINANCE AGENCY

By: (Facsimile Signature)
Chairperson

Attest: (Facsimile signature)
Commissioner
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ASSIGNMENT

For value received, the undersigned hereby sells, assigns and transfers unto

(please print or type name and address of transferee)
the within Series Bond and all rights thereunder and does hereby irrevocably constitute and

appoint

attorney to transfer the

within Series Bond on the books kept for registration thereof, with full power of substitution in

the premises.

Dated:

Signature Guaranteed:

Signature(s) must be guaranteed by an
“eligible guarantor institution” meeting the
requirements of the Trustee, which
requirements include membership or
participation in STAMP or any other
“signature guaranty program’ as may be
determined by the Trustee in addition to or in
substitution for STAMP, all in accordance
with the Securities Exchange Act of 1934, as
amended.

Please insert social security or other
identifying number of assignee:

4905-2664-3215.3

NOTICE: The assignor’s signature to this
assignment must correspond with the name as
it appears upon the face of the within Series
Bond in every particular, without alteration or
enlargement or any change whatsoever.



This Preliminary Official Statement and the information contained herein are subject to completion or amendment. Under no circumstances will this Preliminary Official Statement constitute an offer to sell or the

solicitation of an offer to buy nor may there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of

any such jurisdiction. The issuer has deemed this Preliminary Official Statement final, as of its date, except for information permitted to be omitted by Rule 15¢2-12 of the Securities and Exchange Commission.
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NEW ISSUE RATINGS: Moody’s: 2025 Series CD: “__” 2025 Series E: ”
S&P: 2025 Series CD: “__ ” 2025 Series E: ”
(See “Ratings” herein.)
Minnesota Housing Finance Agency has prepared this Official Statement to provide information about the Series Bonds. Selected information
is presented on this cover page for the convenience of the user. To make an informed decision regarding the purchase of the Series Bonds, a

prospective investor should read all of this Official Statement. Capitalized terms used on this cover page have the meanings given in this
Official Statement.

$225,000,000"
Minnesota Housing Finance Agency
$,000" Residential Housing Finance Bonds, 2025 Series C (Non-AMT)
$,000" Residential Housing Finance Bonds, 2025 Series D (Taxable)
MINNESOTA $,000" Residential Housing Finance Bonds, 2025 Series E (Taxable)' (Social

HOUSING Bonds)
kestrel

Dated Date: Date of Delivery Due: As shown on inside front cover

Tax Exemption In the opinion of Bond Counsel, under existing laws, regulations, rulings, and judicial decisions and assuming the
accuracy of certain representations and continuing compliance with certain covenants, interest on the 2025 Series C
Bonds (the “Tax-Exempt Series Bonds”) is excludable from gross income for federal income tax purposes and is not
includible in taxable net income of individuals, trusts and estates for state of Minnesota (the “State”) income tax
purposes. Interest on the Tax-Exempt Series Bonds is not a specific preference item for purposes of the federal
alternative minimum tax imposed on individuals. Interest on the Tax-Exempt Series Bonds may affect the federal
alternative minimum tax imposed on certain corporations. Interest on the 2025 Series D Bonds and the 2025 Series E
Bonds is includable in gross income for purposes of federal income taxation and is includable in the taxable net income
of individuals, trusts and estates for State income tax purposes. For additional information, see “Tax Exemption and
Related Considerations” herein.

Redemption and The Agency may redeem all or a portion of the Series Bonds by optional or special redemption, and must redeem a
Tender portion of the Series Bonds by mandatory sinking fund redemption, as described under “The Series Bonds” herein.
Owners of the 2025 Series E Bonds will have the option, and may be required, to tender their Series Bonds at par, as

described under “The Series Bonds” herein.

Security Payment of principal and interest on the Series Bonds is secured, on an equal basis with payment of principal and
interest on all Outstanding Bonds that the Agency has issued, and may subsequently issue, under the Bond Resolution,
by the Agency’s pledge of all Bond proceeds, Program Obligations, Investment Obligations, Revenues and other assets
held under the Bond Resolution, except as otherwise expressly provided in the Bond Resolution or in a Series
Resolution. The Series Bonds are also general obligations of the Agency, payable out of any of its generally available
moneys, assets or revenues. The Agency has no taxing power. The State is not liable for the payment of the Series
Bonds and the Series Bonds are not a debt of the State. (See “Security for the Bonds” herein.) Liquidity support for
the purchase of any 2025 Series E Bonds tendered will, subject to the terms and conditions of that support, initially be
provided by Federal Home Loan Bank of Des Moines. See “Liquidity Facility” and “Security for the Bonds™ herein.

Interest Payment January 1 and July 1, commencing July 1, 2025," and, in respect of a Series Bond to be redeemed, the redemption date.
Dates

Denominations $5,000 or any integral multiple thereof for the Tax-Exempt Series Bonds and the 2025 Series D Bonds, and $100,000
or any integral multiple of $5,000 in excess thereof for the 2025 Series E Bonds.

Closing/Settlement March 19, 2025" through the facilities of DTC in New York, New York.
Bond Counsel Kutak Rock LLP.

Underwriters’ Dorsey & Whitney LLP.
Counsel

Trustee Computershare Trust Company, National Association, in St. Paul, Minnesota.

Book-Entry-Only  The Depository Trust Company. See Appendix E hereto.
System

The Series Bonds are offered when, as and if issued, subject to withdrawal or modification of the offer without notice and to the opinion of
Kutak Rock LLP, Bond Counsel, as to the validity of the Series Bonds and the tax exemption of interest on the Tax-Exempt Series Bonds.

RBC Capital Markets
Morgan Stanley Northland Securities Piper Sandler & Co. Wells Fargo Securities
The date of this Official Statement is , 2025.

RBC Capital Markets, LLC is the initial Remarketing Agent for the 2025 Series E Bonds.

*Preliminary; subject to change.
"Long-term variable rate.
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MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES AND PRICES®

2025 Series C Bonds (Non-AMT) (Social Bonds)

$,000 % PAC Term Bonds Due 1, , at % (CUSIP p)
2025 Series D Bonds (Taxable) (Social Bonds)
$,000 Serial Bonds
Principal Interest Principal Interest
Due Amount Rate CUSIP” Due Amount Rate CUSIP”
Price of Serial Bonds — %
$,000 % Term Bonds Due 1, , at % (CUSIP )
$,000 % Term Bonds Due 1,,at % (CUSIP )
$,000 % Term Bonds Due 1,,at ___ % (CUSIP )
2025 Series E Bonds (Taxable) (Social Bonds)
$,000,000 Variable Rate Demand Term Bonds Due 1, (CUSIP )

(The initial interest rate on the 2025 Series E Bonds will be set forth
in a certificate of RBC Capital Markets, LLC delivered to the Trustee at closing.)

Price of 2025 Series E Bonds — 100%

*Preliminary; subject to change.
*CUSIP data used in this Official Statement is provided by FactSet Research Systems. CUSIP® is a registered trademark of the
American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American Bankers Association by
FactSet Research Systems Inc. Copyright© 2024 CUSIP Global Services. All rights reserved. This data is not intended to create a
database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for convenience of
reference only. Neither the Agency nor the Underwriters or their agents or counsel assume responsibility for the accuracy of such
numbers.

2
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None of Minnesota Housing Finance Agency, Federal Home Loan Bank of Des Moines (the “Initial Liquidity
Provider”), or any of the Underwriters has authorized any dealer, broker, salesperson or other person to give any
information or representations, other than those contained in this Official Statement. Prospective investors must not
rely on any other information or representations as being an offer to buy. No person may offer or sell Series Bonds in
any jurisdiction in which it is unlawful for that person to make that offer, solicitation or sale. The information and
expressions of opinion in this Official Statement may change without notice. Neither the delivery of the Official
Statement nor any sale of the Series Bonds will, under any circumstances, imply that there has been no change in the
affairs of the Agency or the Initial Liquidity Provider since the date of this Official Statement.

This Official Statement contains statements that, to the extent they are not recitations of historical fact,
constitute “forward-looking statements.” In this respect, the words “estimate,” “intend,” “expect,” and similar
expressions are intended to identify forward-looking statements. A number of important factors affecting the Agency,
its Program and the Series Bonds could cause actual results to differ materially from those contemplated in the

forward-looking statements.

The Underwriters have reviewed the information in this Official Statement in accordance with, and as a part
of, their respective responsibilities under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of the information.

In connection with this offering, the Underwriters may over-allot or effect transactions that stabilize or
maintain the market price of the Series Bonds at a level above that which might otherwise prevail in the open market.
This stabilizing, if commenced, may be discontinued.

NO FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY HAS
RECOMMENDED THESE SECURITIES. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
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OFFICIAL STATEMENT
relating to
$225,000,000"

MINNESOTA HOUSING FINANCE AGENCY
RESIDENTIAL HOUSING FINANCE BONDS,
2025 SERIES C, 2025 SERIES D (TAXABLE)
AND 2025 SERIES E (TAXABLE)
(SOCIAL BONDS)

This Official Statement (which includes the cover page, inside front cover and Appendices) provides certain
information concerning the Minnesota Housing Finance Agency (the “Agency”), and its Residential Housing Finance
Bonds, 2025 Series C (the “Tax-Exempt Series Bonds™), 2025 Series D (Taxable) (the “2025 Series D Bonds,” and
collectively with the Tax-Exempt Series Bonds, the “Fixed Rate Series Bonds™) and 2025 Series E (Taxable) (the
“2025 Series E Bonds,” and collectively with the 2025 Series D Bonds, the “Taxable Series Bonds™). The Tax-Exempt
Series Bonds, the 2025 Series D Bonds and the 2025 Series E Bonds are herein referred to collectively as the “Series
Bonds.” The Agency is issuing the Series Bonds pursuant to Minnesota Statutes, Chapter 462A, as amended (the
“Act”), a resolution of the Agency adopted as amended and restated on August 24, 1995, and as further amended and
supplemented in accordance with its terms (the “Bond Resolution™), series resolutions of the Agency adopted on May
23, 2024, and January 23, 2025, with respect to the Fixed Rate Series Bonds (the “2024/2025 Series Resolutions™)
and series resolutions adopted on June 27, 2024, and January 23, 2025, with respect to the 2025 Series E Bonds (the
“2024/2025 Series E Resolution” and, collectively with the 2024/2025 Series Resolution, the “Series Resolutions™).
(The Bond Resolution and the Series Resolutions are herein sometimes referred to as the “Resolutions.”)

The Residential Housing Finance Bonds Outstanding in the aggregate principal amount of $[4,390,830],000
as of January 31, 2025, under the Bond Resolution, and any additional Residential Housing Finance Bonds hereafter
issued pursuant to the Bond Resolution, including the Series Bonds (collectively referred to as the “Bonds”), are and
will be equally and ratably secured under the Bond Resolution (except as otherwise expressly provided therein or in
a Series Resolution).

The Resolutions include definitions of capitalized terms used in this Official Statement, some of which are
reproduced in Appendix C and Appendix J. The summaries and references in this Official Statement to the Act, the
Resolutions, the Standby Bond Purchase Agreement and other documents are only outlines of certain provisions and
do not summarize or describe all the provisions thereof. All references in this Official Statement to the Act and the
Resolutions are qualified in their entirety by the complete text of the Act and the Resolutions, copies of which are
available from the Agency. All references to the Series Bonds are qualified in their entirety by the complete form
thereof and the provisions in the Resolutions establishing the terms of the Series Bonds.

INTRODUCTION

The Agency is a public body corporate and politic, constituting an agency of the state of Minnesota (the
“State”). The Act authorizes the Agency to issue bonds for the purpose, among other purposes, of purchasing, making
or otherwise participating in the making of long-term mortgage loans to persons and families of low and moderate
income for the purchase of residential housing upon the determination by the Agency that those loans are not otherwise
available from private lenders upon equivalent terms and conditions.

Since its creation in 1971, the Agency has issued bonds to purchase single family mortgage loans, to purchase
home improvement loans and to finance multifamily developments. In addition to financing loans through the issuance
of debt, the Agency finances grants and loans through State and federal appropriations and its Alternative Loan Fund

: Preliminary; subject to change.
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in the Bond Resolution. Please refer to the information in the notes to the financial statements included in Appendix
A-1 to this Official Statement at pages 72 and 73 under the heading “Net Position — Restricted by Covenant.”

Prior to the fall of 2009, the Agency implemented its single-family mortgage lending program by purchasing
“whole loans” from lenders and financing purchases of the loans with proceeds of its bonds. In September 2009, the
Agency began acquiring mortgage-backed securities guaranteed as to timely payment of principal and interest by a
Federal Mortgage Agency (as defined in the Resolutions, “Program Securities”) instead of directly acquiring mortgage
loans from lenders. (See “The Residential Housing Finance Program— ‘MBS’ Model.”)

The Agency is issuing the Series Bonds to provide money, from proceeds of the Series Bonds and from
available funds associated with certain other outstanding single family mortgage bonds to be refunded by the Series
Bonds, to be used, along with certain contributed funds of the Agency, to continue its Program by purchasing Program
Securities guaranteed as to timely payment of principal and interest by the Government National Mortgage Association
(“GNMA Securities”), the Federal National Mortgage Association (“Fannie Mae Securities”) or the Federal Home
Loan Mortgage Corporation (“Freddie Mac Securities”) and backed by pools of mortgage loans (“Program Loans”),
that certain mortgage lending institutions (the “Lenders”) have made to qualified persons or families of low and
moderate income to finance the purchase of single-family residences in Minnesota. Program Securities guaranteed by
the Federal National Mortgage Association (“Fannie Mae”) and the Federal Home Loan Mortgage Corporation
(“Freddie Mac”) may also include Uniform Mortgage-Backed Securities (“UMBS”). (See “The Residential Housing
Finance Program—Uniform Mortgage-Backed Securities.””) Each Program Loan must be (i) insured by the Federal
Housing Administration (the “FHA”) of the United States Department of Housing and Urban Development (“HUD)
pursuant to the National Housing Act of 1934, as amended (the “Housing Act”), (ii) guaranteed by the Veterans
Administration (“VA”) pursuant to the Servicemen’s Readjustment Act of 1944, as amended, (iii) guaranteed by
USDA Rural Development (formerly Rural Economic and Community Development) (“USDA Rural Development”),
under its Guaranteed Rural Housing Loan Program, or (iv) insured by private mortgage insurance issued by an entity
acceptable to Fannie Mae or Freddie Mac or have certain loan-to-value ratios or other characteristics acceptable to
Fannie Mae or Freddie Mac.

The 2025 Series E Bonds will bear interest at a rate determined weekly (the “Weekly Mode”), unless the
Agency converts the 2025 Series E Bonds to a different interest-rate-setting mode (a “Mode”) as described herein.
Except as otherwise provided herein, so long as the 2025 Series E Bonds are in the Weekly Mode, the owners of any
2025 Series E Bonds are entitled to demand purchase of their 2025 Series E Bonds at a purchase price equal to the
principal amount thereof plus accrued interest, if any, to the date of purchase, upon satisfaction of the terms and
conditions described herein. Owners also will be required to tender their 2025 Series E Bonds for purchase under
certain circumstances. RBC Capital Markets, LLC, will act as the initial remarketing agent for the 2025 Series E
Bonds (the “Remarketing Agent”). (See “Description of the Series Bonds — Remarketing of 2025 Series E Bonds.”)

The Agency will provide a liquidity facility (the “Liquidity Facility”) to be in effect for the period from the
date of delivery of the 2025 Series E Bonds until the date, if any, when the Agency has converted all 2025 Series E
Bonds from a Weekly Mode to another mode not requiring a Liquidity Facility, subject to terms and conditions
described herein. The initial Liquidity Facility with respect to the 2025 Series E Bonds will be a Standby Bond
Purchase Agreement (the “Standby Bond Purchase Agreement” or the “Initial Liquidity Facility”), between the
Agency, the Trustee, the Tender Agent and Federal Home Loan Bank of Des Moines (the “Initial Liquidity Provider”).
The Initial Liquidity Facility has a stated expiration date of March 19, 2030," subject to earlier termination or
suspension as hereinafter described. The Standby Bond Purchase Agreement will be executed as of the date of delivery
of the 2025 Series E Bonds and will provide for the purchase by the Initial Liquidity Provider on the terms and
conditions specified therein of tendered 2025 Series E Bonds that cannot be remarketed. If the Standby Bond Purchase
Agreement is to expire or terminate according to its terms (other than as a result of an Immediate Termination Event
thereunder) or is to be replaced with another Liquidity Facility, the 2025 Series E Bonds are subject to mandatory
tender. If an Immediate Termination Event or Immediate Suspension Event (each as defined in the Standby Bond
Purchase Agreement) has occurred under the Standby Bond Purchase Agreement, the Initial Liquidity Provider will
have no obligation to purchase the 2025 Series E Bonds and the Remarketing Agent will be entitled to suspend its

: Preliminary; subject to change.
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efforts to remarket 2023 Series W Bonds. (See “Description of the Series Bonds—Optional and Mandatory Tender
of Certain 2025 Series E Bonds—Agency Not Responsible to Owners for Initial Liquidity Provider’s Failure to
Purchase 2025 Series E Bonds” herein, and “Appendix K — Summary of Certain Provisions of and Relating to the
Standby Bond Purchase Agreement” hereto.)

THIS OFFICIAL STATEMENT PROVIDES INFORMATION TO PROSPECTIVE INVESTORS
OF 2025 SERIES E BONDS WHILE THOSE 2025 SERIES E BONDS ARE IN THE WEEKLY MODE AND
WHILE THE INITIAL LIQUIDITY FACILITY REMAINS IN EFFECT. PROSPECTIVE INVESTORS OF
2025 SERIES E BONDS IN THE EVENT OF A MODE CHANGE, IF A CONVERSION DATE OR
FLOATING RATE CHANGE DATE HAS OCCURRED OR WHILE AN ALTERNATE LIQUIDITY
FACILITY IS IN EFFECT SHOULD NOT RELY ON THIS OFFICIAL STATEMENT. THE AGENCY
MUST DELIVER AN UPDATED DISCLOSURE DOCUMENT IN THE EVENT OF A MODE CHANGE,
FLOATING RATE CHANGE OR CONVERSION AND THE RELATED REMARKETING OF 2025 SERIES
E BONDS.

On April 24, 2003, the Members of the Agency adopted a resolution authorizing the Agency to enter into
interest rate exchange agreements in respect of Bonds Outstanding or proposed to be issued. The Swap Agreement (as
hereinafter defined) is expected to be executed with Royal Bank of Canada, as counterparty, in connection with the
issuance of the 2025 Series E Bonds, effective on the anticipated date of delivery of the 2025 Series E Bonds and with
an initial notional amount equal to all or a portion of the principal amount of the 2025 Series E Bonds. (See “The
Series Bonds — Interest on the 2025 Series E Bonds — Swap Agreement” herein.)

Payment of principal and interest on the Series Bonds is secured, on an equal basis with payment of principal
and interest on all Outstanding Bonds that the Agency has issued, and may subsequently issue, under the Bond
Resolution (except as otherwise expressly provided therein or in a Series Resolution), by the Agency’s pledge of all
Program Obligations, Investment Obligations, Revenues and other assets held and received by the Agency pursuant
to the Bond Resolution. Under the Bond Resolution, the Agency is authorized to acquire Program Obligations in
connection with Housing, which is defined to include single family loans, home improvement loans, multifamily loans
and other housing related loans, and to secure those loans in the manner as the Agency determines, which would
include first mortgage loans, subordinate mortgage loans or loans that are unsecured. The Program Obligations
acquired with the proceeds of Bonds have primarily consisted of Program Loans comprising single family housing
loans secured by first or subordinate mortgages. In addition, the Agency has financed certain home improvement loans
as Program Obligations by a single Series of Bonds issued under the Bond Resolution. The Agency also intends to
apply a portion of the proceeds of the Series Bonds to acquire Deferred Payment Loans and Deferred Payment Loans
Plus (each a “Deferred Payment Loan”). (See “Estimated Sources and Uses of Funds™ and “Other Programs—Deferred
Payment Loans.”) The mortgagor must repay the Agency for each Deferred Payment Loan on sale or transfer of the
property. The Agency has pledged, and will apply repayments of, the Deferred Payment Loans to pay or redeem the
Series Bonds. The Agency does not currently anticipate that future Series of Bonds issued under the Bond Resolution
will finance Program Obligations other than Program Securities backed by single family loans, Deferred Payment
Loans, Monthly Payment Loans or certain home improvement loans. (See “Security for the Bonds,” “Appendix C —
Summary of Certain Provisions of the Bond Resolution,” “Other Programs—Deferred Payment Loans” and “Other
Programs—Monthly Payment Loans”)

The Series Bonds are also general obligations of the Agency payable from any of its moneys, assets or
revenues, subject only to the provisions of other resolutions or indentures now or hereafter pledging and appropriating
particular moneys, assets or revenues to particular notes or bonds, or State or federal laws or restrictions that provide
that particular funds must be applied for a specified purpose. The net position of the General Reserve and the
Alternative Loan Fund is legally available if needed to pay debt service on any obligations of the Agency, including
the Series Bonds. (See “The Agency—Net Position Restricted By Covenant and Operations to Date—General
Reserve; Alternative Loan Fund.”) (For purposes of the Resolutions, the General Reserve is designated as the “General
Reserve Account.”)

Although the State has appropriated amounts to the Agency for various specific purposes (see “The Agency
—State Appropriations”), the Agency generally pays its general and administrative expenses from certain interest
earnings and fees charged in connection with its bond-funded programs. For programs funded through State
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appropriations, the Agency recovers the costs of administering those programs from those appropriations only to the
extent of interest earnings on the appropriations, although certain of the programs allow the Agency to use a portion
of the appropriations for administrative costs. The appropriations are not available to pay debt service on the Bonds.

The Agency has no taxing power. Neither the State nor any political subdivision thereof is or will be
obligated to pay the principal or redemption price of or interest on the Series Bonds and neither the faith and
credit nor the taxing power of the State or any political subdivision thereof is pledged to that payment.

DESIGNATION OF THE SERIES BONDS AS SOCIAL BONDS
General

The Agency has designated the Series Bonds as “Social Bonds.” The information under the headings “Social
Bonds Designation” and “Independent Second Party Opinion on Social Bonds Designation and Disclaimer” below
has been provided by Kestrel (“Kestrel”). None of the Agency, any of the Underwriters, CSG Advisors Incorporated,
Kutak Rock LLP or Dorsey & Whitney LLP has independently confirmed or verified the information below or
assumed any obligation to ensure that the Series Bonds comply with any legal or other standards or principles that
may be related to Social Bonds. The Agency has designated the Series Bonds as Social Bonds based solely on the
Social Bonds Second Party Opinion provided by Kestrel, which describes the conformance of the Series Bonds with
the ICMA Social Bond Principles. The designation of the Series Bonds as Social Bonds does not entitle the Owner of
any Series Bond to any benefit under the Code. Owners of the Series Bonds do not have any security other than as
described under “Security for the Bonds.”

Social Bonds Designation

Per the International Capital Market Association (“ICMA”), Social Bonds are any type of bond instrument
where the proceeds will be exclusively applied to finance or re-finance, in part or in full, new and/or existing eligible
Social Projects and which are aligned with the four core components of the Social Bond Principles. The four core
components are: 1. Use of Proceeds; 2. Process for Project Evaluation and Selection; 3. Management of Proceeds; and
4. Reporting.

Kestrel has determined that the Series Bonds are in conformance with the four core components of the ICMA
Social Bond Principles, as described in Kestrel’s ‘Second Party Opinion’, which is attached hereto as Appendix N.

Independent Second Party Opinion on Social Bonds Designation and Disclaimer

For over 20 years, Kestrel has been consulting in sustainable finance. Kestrel is an Approved Verifier
accredited by the Climate Bonds Initiative. Kestrel reviews transactions in all asset classes worldwide for alignment
with ICMA Green Bond Principles, Social Bond Principles, Sustainability Bond Guidelines and the Climate Bonds
Initiative Standards and Criteria.

The Second Party Opinion issued by Kestrel does not and is not intended to make any representation or give
any assurance with respect to any other matter relating to the Series Bonds. Second Party Opinions provided by Kestrel
are not a recommendation to any person to purchase, hold, or sell the Series Bonds and designations do not address
the market price or suitability of the Series Bonds for a particular investor and do not and are not in any way intended
to address the likelihood of timely payment of interest or principal when due.

In issuing the Second Party Opinion, Kestrel has assumed and relied upon the accuracy and completeness of
the information made publicly available by the Agency or that was otherwise made available to Kestrel.
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Use of Proceeds Report

Upon the expenditure of the proceeds of the Series Bonds deposited in the 2025 Series C-D-E Acquisition
Account, the Agency will prepare a report regarding the Program Loans backing the Program Securities financed with
the proceeds of the Series Bonds consisting of the information set forth in Appendix M.

THE AGENCY

Purpose

The Agency was created in 1971 by the Act as a public body corporate and politic, constituting an agency of
the State, in response to legislative findings that there existed in Minnesota a serious shortage of decent, safe, and
sanitary housing at prices or rentals within the means of persons and families of low and moderate income, and that
the then present patterns of providing housing in the State limited the ability of the private building industry and the
investment industry to produce that housing without assistance and resulted in a failure to provide sufficient long-term
mortgage financing for that housing.

Structure

Under the Act, the membership of the Agency consists of the State Auditor and six public members appointed
by the Governor with the advice and consent of the Senate for terms of four years. Pursuant to the Act, each member
continues to serve until a successor has been appointed and qualified. The Chair of the Agency is designated by the
Governor from among the appointed public members. Pursuant to State law, the State Auditor may delegate duties
and has delegated her duties as a member of the Agency in the event that the Auditor is unable to attend a meeting of
the Agency.

The present members of the Agency, who serve without compensation (except for per diem allowance and
expenses for members not otherwise compensated as public officers), are listed below.

John DeCramer, Chair — Term expires January 2028, Marshall, Minnesota — Magnetics Engineer

The Honorable Julie Blaha — Ex officio, St. Paul, Minnesota — State Auditor

Melanie Benjamin, Member — Term expired January 2025, Onamia, Minnesota — Consultant

Eric Cooperstein, Member — Term expires January 2027, Edina, Minnesota — Attorney

Stephanie Klinzing, Member — Term expires January 2027, Elk River, Minnesota — Writer and Publisher
Stephen Spears, Member — Term expires January 2026, Plymouth, Minnesota — Banker

Terri Thao, Vice Chair — Term expires January 2028, St. Paul, Minnesota — Program Director

*Continues to serve until a successor is appointed and qualified.
Staff

The staff of the Agency presently consists of approximately 315 persons, including professional staff
members and contractors who have responsibilities in the fields of finance, law, mortgage underwriting, architecture,
construction inspection and housing management. The Attorney General of the State provides certain legal services
to the Agency.



Page 53 of 568

The Commissioner is appointed by the Governor. The Act authorizes the Commissioner of the Agency to
appoint the permanent and temporary employees as the Commissioner deems necessary subject to the approval of the
Commissioner of Management and Budget.

The principal officers and staff related to the Program are as follows:

Jennifer Ho — Commissioner-Designee, appointed effective January 2019. When Governor Tim Walz took
office on January 7, 2019, Ms. Ho was appointed Commissioner and has all of the powers and will perform all of the
duties of the office. The appointment of Ms. Ho as Commissioner may be confirmed or rejected by the advice and
consent of the state of Minnesota Senate. Prior to her appointment, Ms. Ho was the Senior Policy Advisor for Housing
and Services at the U.S. Department of Housing and Urban Development during the Obama Administration. Prior to
that, she served as deputy director at the United States Interagency Council on Homelessness (USICH), shepherding
the creation of Opening Doors, the nation’s first-ever comprehensive federal plan to prevent and end homelessness.
Ms. Ho worked with former First Lady Michelle Obama to launch the Mayors Challenge to End Veteran Homelessness
that resulted in reducing the number of veterans experiencing homelessness on any night by nearly half. In 1999, as
Executive Director of Hearth Connection, a Minnesota non-profit, she began her work to end homelessness by
managing a nationally recognized demonstration project on supportive housing and long-term homelessness for single
adults, youth and families in Ramsey and Blue Earth counties. Ms. Ho oversaw the replication of that project in 34
additional counties in partnership with the Fond du Lac, Bois Fort and Grand Portage Tribal Bands. She has served
on the Boards of Directors for West Side Community Health Services in St. Paul, and nationally for the Corporation
for Supportive Housing and the Melville Charitable Trust. Ms. Ho received a Bachelor of Arts Degree in philosophy
from Bryn Mawr College.

Rachel Robinson — Deputy Commissioner, appointed effective March 2019. Prior to this position, Ms.
Robinson was Fund Manager for the NOAH Impact Fund, a subsidiary of the Greater Minnesota Housing Fund, a
certified Community Development Financial Institution, from 2016 to 2019, responsible for securing investment
commitments, structuring transactions, developing investor and partner relations, and ensuring that social impact goals
and compliance requirements were met. She has worked in affordable housing development and finance for over 15
years, including with CommonBond Communities from 2011 to 2015, where as Vice President she developed and led
enterprise asset management systems, and as Senior Housing Development Manager from 2008 to 2011. Ms. Robinson
was also Director of Property Development at Artspace Projects, Inc. from 2015 to 2016. She holds a Master’s degree
in Urban and Regional Planning from the University of Minnesota Humphrey School