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REGULATORY AGREEMENT 

 
 

THIS REGULATORY AGREEMENT, dated as of May 1, 2021, but effective as of 
May ___, 2021 (the “Regulatory Agreement”), is made and entered into between the CITY OF 
SHAKOPEE, MINNESOTA, a statutory city and political subdivision duly organized and existing under 
the Constitution and the laws of the State of Minnesota (the “Issuer”), SHAKOPEE HOUSING 
PARTNERS, LP, a Minnesota limited partnership (the “Borrower”), and U.S. BANK NATIONAL 
ASSOCIATION, a national banking association (the “Trustee”).   
 

RECITALS 

 
The Issuer is authorized to issue bonds to provide financing for multifamily housing 

developments in accordance with the terms of Minnesota Statutes, Chapters 462C and 474A, as amended 
(the “Act”). 
 

The Issuer has agreed to issue its Multifamily Housing Revenue Bonds (Shakopee Village 
Apartments Project), Series 2021 (the “Bonds”), on May ___, 2021, in the original aggregate principal 
amount of $6,825,000, to finance the acquisition, rehabilitation, and equipping of an approximately 62-
unit existing multifamily rental housing facility and facilities functionally related and subordinate thereto 
located at 1428 Fourth Avenue East, Shakopee, Minnesota, known as Shakopee Village Apartments (the 
“Project”), for occupancy by seniors of low and moderate income.  The head of household of each 
dwelling unit of the Project must be at least 62 years old or disabled.  The Bonds will be issued pursuant 
to the terms of the Act, a resolution adopted by the City Council of the Issuer on March 16, 2021 (the 
“Resolution”), an Indenture of Trust, dated as of May 1, 2021 (the “Indenture”), between the Issuer and 
the Trustee.   

 
To finance the Project, the Issuer will loan the proceeds derived from the sale of the Bonds to the 

Borrower pursuant to a Loan Agreement, dated as of May 1, 2021 (the “Loan Agreement”), between the 
Issuer and the Borrower. 
 

For good and valuable consideration, the Borrower, the Trustee, and the Issuer have determined 
to enter into this Regulatory Agreement in order to impose on the Project certain requirements of the 
Internal Revenue Code of 1986, as amended, and of the Act applicable to the Project.   
 

NOW, THEREFORE, the Borrower, the Issuer, and the Trustee do hereby impose upon the 
Project the following covenants, restrictions, charges, and easements, which shall run with the land and 
shall be binding and a burden upon the Project and all portions thereof, and upon any purchaser, grantee, 
owner, or lessee of any portion of the Project and any other person or entity having any right, title, or 
interest therein and upon the respective heirs, executors, administrators, devisees, successors, and assigns 
of any purchaser, grantee, owner, or lessee of any portion of the Project and any other person or entity 
having any right, title, or interest therein, for the length of time that this Regulatory Agreement shall be in 
full force and effect: 
 

Section 1.  Definitions.  Unless otherwise expressly provided herein or unless the context clearly 
requires otherwise, the terms defined above shall have the meanings set forth above and the following 
terms shall have the respective meanings set forth below for the purposes hereof.   
 

“Act” means Minnesota Statutes, Chapters 462C and 474A, as amended.  
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“Adjusted Income” means the adjusted income of a person (together with the adjusted income of 
all persons of the age of eighteen (18) years or older who intend to reside with such person in one 
Dwelling Unit), as calculated in the manner prescribed under Section 142(d)(2)(B) of the Code. 
 
 “Bond Counsel” means Kennedy & Graven, Chartered, or any other attorney at law or firm of 
attorneys, of nationally recognized standing in matters pertaining to the federal tax exemption of interest 
on bonds and other obligations issued by states and political subdivisions thereof, duly admitted to 
practice law before the highest court of any state of the United States of America. 
 

“Bonds” means the Multifamily Housing Revenue Bonds (Shakopee Village Apartments Project), 
Series 2021, issued by the Issuer in the original aggregate principal amount of $6,825,000. 
 

“Borrower” means Shakopee Housing Partners, LP, a Minnesota limited partnership, and its 
lawful successors and assigns to the extent permitted by the Loan Agreement. 
 

“Business Day” means a day of the week, other than a Saturday or a Sunday, on which 
commercial banks located in the city in which the principal corporate trust office of the Trustee are not 
required or authorized to remain closed. 

 
“Certificate of Continuing Program Compliance” means the document substantially in the form 

set forth in EXHIBIT C attached hereto. 
 
“City” means the Issuer. 

“Closing Date” means May ___, 2021, which is the date of issuance of the Bonds. 
 
“Code” means the Internal Revenue Code of 1986, as amended, and all applicable regulations 

(whether proposed, temporary or final) under the Code and the statutory predecessor of the Code, and any 
official rulings and judicial determinations under the foregoing applicable to the Bonds. 
 

“County” means Scott County, Minnesota. 
 
“Dwelling Units” means the units of multifamily residential rental housing comprising the 

Project, excluding any unit used as a management office. 
 

“Event of Default” has the meaning specified in Section 13 hereof. 
 

“Functionally Related and Subordinate” means and includes facilities for use by tenants, for 
example, laundry facilities, parking areas, and recreational facilities, provided that the same is of a 
character and size commensurate with the character and size of the Project. 
 

“Housing Act” means the United States Housing Act of 1937, as amended, codified as 42 U.S.C. 
Sections 1401 et seq. 

 
“Indenture” means the Indenture of Trust, dated as of May 1, 2021, between the Issuer and the 

Trustee, as it may be supplemented and amended from time to time. 
 
 “Issuer” means the City of Shakopee, Minnesota, a statutory city and political subdivision duly 
organized and existing under the Constitution and laws of the State, and any successors and assigns. 
 

“Land” means the real property legally described in EXHIBIT A attached hereto. 
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“Loan” means the loan provided by the Issuer to the Borrower pursuant to the Loan Agreement to 

provide financing for the Project. 
 
“Loan Agreement” means the Loan Agreement, dated as of May 1, 2021, between the Issuer and 

the Borrower, as it may be amended and supplemented from time to time. 
 
“Low Income Tenants” means persons or families with Adjusted Income which does not exceed 

____________ percent (_____%) of the Median Income for the Area adjusted for household size.  In no 
event will the occupants of a unit be considered to be Low Income Tenants if all of such occupants are 
students (as defined in Section 152(f)(2) of the Code), unless the unit is occupied: 

 
(i) by an individual who is (A) a student and receiving assistance under Title IV of 

the Social Security Act, (B) a student who was previously under the care and placement 
responsibility of the State agency responsible for administering a plan under Part B or Part E of 
Title IV of the Social Security Act, or (C) enrolled in a job training program receiving assistance 
under the Job Training Partnership Act or under other similar federal, State, or local laws; or 

 
(ii) entirely by full-time students if such students are (A) single parents and their 

children and such parents are not dependents (as defined in Section 152 of the Code, determined 
without regard to subsections (b)(1), (b)(2), and (d)(1)(B) thereof) of another individual and such 
children are not dependents (as defined in Section 152 of the Code, determined without regard to 
subsections (b)(1), (b)(2), and (d)(1)(B) thereof) of another individual other than a parent of such 
children, or (B) married and entitled to file a joint return. 

 
“Low Income Units” means the Dwelling Units in the Project designated for occupancy by Low 

Income Tenants pursuant to Section 4(a) hereof. 
 

“Median Income for the Area” means the median yearly income for households of an applicable 
size in the applicable Primary Metropolitan Statistical Area as most recently determined by the Secretary 
of Housing and Urban Development under Section 8(f)(3) of the Housing Act, or, if such figures are no 
longer available, the method of calculation is substantially altered, or the programs under Section 8(f) are 
terminated, the Issuer shall provide the Borrower with another income determination that is reasonably 
similar to the method used by the Secretary prior to such termination. 
 

“Project” has the meaning assigned to such term in the recitals to this Regulatory Agreement. 
 

“Qualified Project Period” means the period beginning on the later of the date of issuance of the 
Bonds and the first day on which ten percent (10%) of the Dwelling Units in the Project are occupied and 
ending on the latest of: 
 

(i) the date which is thirty (30) years after the date on which fifty percent (50%) of 
the Dwelling Units in the Project are occupied; 

 
(ii) the first day on which no tax-exempt private activity bond issued with respect to 

the Project is outstanding; or 
 

(iii) the date on which any assistance provided with respect to the Project under 
Section 8 of the United States Housing Act of 1937 terminates. 
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“Regulatory Agreement” means this Regulatory Agreement, dated as of May 1, 2021, but 
effective as of the Closing Date, between the Issuer, the Borrower, and the Trustee, together with any 
amendments or supplements hereto. 
 

“Section 474A Penalty” means the penalty described in Section 474A.047, subdivision 3 of the 
Act, as applied to the Project. 

“State” means the State of Minnesota. 
 
“Treasury Regulations” means the regulations promulgated or proposed by the Department of the 

Treasury pursuant to the Code from time to time or pursuant to any predecessor statute to the Code. 
 

“Trustee” means U.S. Bank National Association, a national banking association, or any 
successor or assign. 
 

Unless the context clearly requires otherwise, as used in this Regulatory Agreement words of the 
masculine, feminine or neuter gender shall be construed to include each other gender when appropriate, 
and words of the singular number shall be construed to include the plural number, and vice versa, when 
appropriate.  This Regulatory Agreement and all of the terms and provisions hereof shall be construed to 
effectuate the purposes set forth herein and to sustain the validity hereof. 
 

Section 2.  Representations by the Borrower.  The Borrower covenants, represents, and 
warrants that: 
 

(a) The Borrower is a limited partnership organized and existing under the laws of the State.  
The Borrower is in good standing in the State and has duly authorized, by proper action, the execution 
and delivery of this Regulatory Agreement.  The Borrower is duly authorized by the laws of the State to 
transact business in the State and to perform all of its duties hereunder. 
 

(b) Neither the execution and delivery of this Regulatory Agreement or any other document 
in connection with the financing of the Project, the consummation of the transactions contemplated 
hereby and thereby nor the fulfillment of or compliance with the terms and conditions hereof and thereof 
conflicts with or results in a breach of any of the terms, conditions, or provisions of any agreement or 
instrument to which the Borrower is now a party or by which it is bound or constitutes a default (with due 
notice or the passage of time or both) under any of the foregoing or results in the creation or imposition of 
any prohibited lien, charge, or encumbrance whatsoever upon any of the property or assets of the 
Borrower under the terms of any instrument or agreement to which the Borrower is now a party or by 
which it is bound. 
 

(c) The execution, delivery, and performance of this Regulatory Agreement and all other 
documents to be delivered by the Borrower in connection with the consummation of the transactions 
contemplated hereby will not conflict with, or constitute a breach of or default under, any indenture, 
mortgage, deed of trust, lease, commitment, agreement, or other instrument or obligation to which the 
Borrower is a party or by which the Borrower or any of its property is bound, or under any law, rule, 
regulation, judgment, order, or decree to which the Borrower is subject or by which the Borrower or any 
of its property is bound. 
 

(d) To the best of the Borrower’s knowledge, there is no action, suit, proceeding, inquiry, or 
investigation by or before any governmental agency, public board, or body pending or threatened against 
the Borrower (nor to the best of its knowledge is there any basis therefor), which: 
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(i) affects or seeks to enjoin, prohibit, or restrain the issuance, sale, or delivery of 
the Bonds or the use of the proceeds of the Bonds to finance the acquisition, rehabilitation, and 
equipping of the Project or the execution and delivery of this Regulatory Agreement; 

 
(ii) affects or questions the validity or enforceability of the Bonds or this Regulatory 

Agreement; 
 

(iii) questions the tax-exempt status of the Bonds; or 
 

(iv) questions the power or authority of the Borrower to own, acquire, rehabilitate, 
equip or operate the Project or to execute, deliver, or perform the Borrower’s obligations under 
this Regulatory Agreement. 

 
(e) The Project will be located wholly within the boundaries of the City. 

 
(f) On and after the date on which the Bonds are executed and delivered to the Trustee, the 

Borrower will have title to the Project sufficient to carry out the purposes of this Regulatory Agreement, 
and such title shall be in and remain in the name of the Borrower except as otherwise permitted by this 
Regulatory Agreement. 
 

(g) The Project consists and will consist of those facilities described herein, which generally 
are described as residential buildings and related facilities situated on the Land.  The Borrower shall make 
no changes to the Project or to the operation thereof which would affect the qualification of the Project 
under the Act or impair the exemption from federal income taxation of the interest on the Bonds.  The 
Borrower will utilize and operate the Project as a multifamily rental housing project during the term of the 
Bonds in accordance with all applicable federal, State, and local laws, rules, and regulations applicable to 
the Project. 
 

(h) The Borrower has obtained, or will obtain on or before the date required therefor, all 
necessary certificates, approvals, permits, and authorizations with respect to the operation of the Project. 
 

(i) The Borrower does not and will not own any of the Bonds.  The Borrower acknowledges 
and understands that during any period of time when the Borrower owns the Bonds, the interest on the 
Bonds shall not be tax exempt pursuant to Section 147(a) of the Code. 
 

(j) The Borrower does not own any buildings or structures which are proximate to the 
Project other than those buildings or structures which comprise the Project, which are being financed 
pursuant to a common plan under which the Project is also being financed. 
 

(k) The Borrower will incur rehabilitation expenditures (as defined in Section 147(d)(3) of 
the Code) with respect to the Project in an amount of at least fifteen percent (15%) of the acquisition cost 
of the Project financed with the proceeds of the Bonds within two (2) years from the later of (i) the date 
the Borrower acquires the Project or (ii) the date of issuance of the Bonds. 

 
(l) The statements made in the various certificates delivered by the Borrower to the Issuer or 

the Trustee on the date of issuance of the Bonds are true and correct. 
 

Section 3.  Qualified Residential Rental Project.  The Borrower shall acquire, rehabilitate, 
equip, own, manage, and operate the Project as a “qualified residential rental project,” as such phrase is 
utilized in Section 142(d) of the Code, on a continuous basis during the Qualified Project Period.  To that 
end, the Borrower hereby represents, warrants, and covenants as follows: 
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(a) that a qualified residential rental project will be rehabilitated on the Land, and the 

Borrower shall own, manage and operate the Project as a qualified residential rental project containing 
Dwelling Units and facilities Functionally Related and Subordinate to such Dwelling Units, in accordance 
with Section 142(a)(7) and Section 142(d) of the Code and all applicable Treasury Regulations 
promulgated thereunder, as the same may be amended from time to time; 

 
(b) that all of the Dwelling Units of the Project will be similarly constructed and rehabilitated 

and each Dwelling Unit in the Project will contain complete facilities for living, sleeping, eating, cooking, 
and sanitation for a single person or a family; 
 

(c) that: 
 

(i) none of the Dwelling Units in the Project shall at any time in the future be 
utilized on a transient basis; 

 
(ii) that none of the Dwelling Units in the Project shall at any time in the future be 

leased or rented for a period of less than thirty (30) days; and 
 

(iii) that neither the Project nor any portion thereof shall be used as a hotel, motel, 
dormitory, fraternity house, sorority house, rooming house, hospital, nursing home, sanitarium, 
rest home, or trailer park or trailer court for use on a transient basis, or by a cooperative housing 
corporation (as defined in Section 216(b)(1) of the Code); 

 
(d) that, following the rehabilitation thereof, once available for occupancy: 

 
(i) each Dwelling Unit in the Project must be rented or available for rental on a 

continuous basis to members of the general public during the Qualified Project Period; and 
 

(ii) the Borrower shall not give preference in renting Dwelling Units in the Project to 
any particular class or group of persons, other than Low Income Tenants as provided herein or as 
otherwise permitted by law; 

 
(e) that the Dwelling Units in the Project shall be leased and rented to members of the 

general public in compliance with this Regulatory Agreement, except for any Dwelling Unit for a resident 
manager or maintenance personnel; 
 

(f) that the Project consists of one or more discrete edifices and other man-made 
construction, each consisting of an independent foundation, outer walls and roof, all of which will be 
(i) owned by the same person for federal tax purposes; (ii) located on a common tract of land or two or 
more parcels of land which are contiguous except for being separated only by a road, street, stream, or a 
similar property; and (iii) financed by the Loan or otherwise pursuant to a common plan of financing, and 
which consists entirely of: 
 

(1) units which are similar in quality and type of construction and amenities; and 
 

(2) property Functionally Related and Subordinate in purpose and size to the Project, 
e.g., parking areas, laundries, swimming pools, tennis courts, and other recreational facilities 
(none of which may be unavailable to any person because such person is a Low Income Tenant) 
and other facilities which are reasonably required for the Project, e.g., heating and cooling 
equipment, trash disposal equipment, or units for residential managers or maintenance personnel; 
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(g) that no portion of the Project shall be used to provide any health club facility, any facility 

primarily used for gambling, or any store the principal business of which is the sale of alcoholic 
beverages for consumption off premises; 
 

(h) that the Project shall not include a Dwelling Unit in a building where all Dwelling Units 
in such building are not also included in the Project; 
 

(i) that the Borrower shall not convert the Project to condominium or cooperative 
ownership; 
 

(j) that no Dwelling Unit in the Project shall be occupied by the Borrower (or any person 
related to the Borrower within the meaning of Section 147(a)(2) of the Code) at any time unless such 
person resides in a Dwelling Unit in a building or structure which contains at least five (5) Dwelling Units 
and unless the resident of such Dwelling Unit is a resident manager or other necessary employee (e.g., 
maintenance and security personnel); 
 

(k) that the Bonds will not be “federally guaranteed,” as defined in Section 149(b) of the 
Code; 

 
(l) that the Project shall at all times be used and operated as a “multifamily housing 

development,” as defined in the Act; and 
 

(m) that the Borrower shall not discriminate on the basis of race, creed, color, sex, sexual 
preference, source of income (e.g., AFDC or SSI), physical disability, national origin, or marital status in 
the rental, lease, use, or occupancy of the Project or in connection with the employment or application for 
employment of persons for the operation and management of the Project. 
 

Section 4.  Low Income Tenants.  Pursuant to the requirements of the Act and Section 142(d) of 
the Code, the Borrower hereby represents, warrants, and covenants as follows: 
 

(a) Upon completion of the rehabilitation of the Project, at least __________ percent 
(_____%) of the units in the Project will be occupied or held for occupancy by Low Income Tenants.  
Throughout the Qualified Project Period, not less than _______________ percent (_____%) of the 
completed units in the Project shall be continuously occupied or held for occupancy by Low Income 
Tenants.  The Borrower will designate the Low Income Units and will make any revisions to such 
designations as necessary to comply with the applicable provisions of the Code and the Treasury 
Regulations.  As set forth in subsection (e) below, the Borrower shall advise the Issuer and the Trustee by 
delivery of a certificate in writing of the status of the occupancy of the Project with respect to Low 
Income Tenants on an annual basis for the term of this Regulatory Agreement.  An Annual Certification 
of a Residential Rental Project, Form 8703 (Rev. September 2013), or successor form, shall be prepared 
annually by the Borrower and filed with the United States Secretary of the Treasury pursuant to 
Section 142(d)(7) of the Code (currently with the Internal Revenue Service Center, Ogden, Utah 84201), 
with a copy to be filed by the Borrower with the Issuer and the Trustee.  The percentage of units is 
measured by number of units, and not square footage of units. 
 

For purposes of satisfying the occupancy requirements set forth above, a unit occupied by a 
person or family who at the commencement of their occupancy qualified as a Low Income Tenant shall 
be treated as occupied by a Low Income Tenant until such time as any recertification of such tenant’s 
income in accordance with subsections (c) and (h) below demonstrates that such tenant’s income exceeds 
one hundred forty percent (140%) of the income limitation applicable to Low Income Tenants. 
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A unit occupied by a Low Income Tenant shall be deemed, upon the termination of such tenant’s 

occupancy, to be continuously occupied by a Low Income Tenant until reoccupied, other than for a 
temporary period (not to exceed sixty (60) days), at which time the character of the unit shall be 
redetermined. 
 

(b) The Borrower will notify the Issuer on an annual basis of any vacancy of any Low 
Income Units. 
 

(c) The Borrower will obtain, complete, and maintain on file income certifications from each 
Low Income Tenant, obtained immediately prior to the initial occupancy of such tenant in the Project, and 
thereafter re-obtain in any year in which a unit in the Project is occupied by a new resident whose income 
exceeds the applicable income limit, income certifications (based upon their then current income), from 
each Low Income Tenant, substantially in the form of the income certification set forth in EXHIBIT B 
attached hereto or another form approved by Bond Counsel (the “Income Certification”) and will provide 
such additional information as may be required by Section 142(d) of the Code, as the same may be 
amended from time to time, or in such other form and manner as may be required by applicable rules, 
rulings, policies, procedures, Treasury Regulations now or hereafter promulgated, proposed or made by 
the Department of the Treasury or the Internal Revenue Service applicable to the Bonds.  Such Income 
Certification shall be obtained prior to initial occupancy.  If requested in writing by the Issuer, a copy of 
such Income Certification shall be filed with the Issuer prior to occupancy by the tenant whenever 
possible but in no event more than one month after initial occupancy by the tenant.  A copy of each 
recertification of income shall be attached to each report filed with the Issuer and the Trustee pursuant to 
subsection (a) above.  The Borrower shall make a good-faith effort to verify that the income reported by 
an applicant in an income certification is accurate by taking at least one of the following steps as a part of 
the verification process:  (i) obtain a pay stub for the most recent pay period; (ii) obtain an income tax 
return for the most recent tax year; (iii) conduct a credit or similar search; (iv) obtain an income 
verification form from the applicant’s current employer; (v) obtain an income verification form from the 
Social Security Administration if the applicant receives assistance from such agency; or (vi) if the 
applicant is unemployed and has no such tax return, obtain another form of independent verification.  If 
the Low Income Tenant is a Section 8 certificate holder, the Borrower shall retain a copy of the certificate 
or voucher for verification of income in lieu of an income verification. 
 

The Borrower understands that failure to file the Annual Certification of a Residential Rental 
Project, Form 8703 (Rev. September 2013), or successor form, as required by Section 142(d)(7) of the 
Code at the times stated therein may subject it to the penalty described in Section 6652(j) of the Code. 
 

(d) The Borrower will maintain complete and accurate records pertaining to the Low Income 
Units and will permit, upon reasonable prior notice, any duly authorized representative of the Issuer, the 
Trustee, the Department of the Treasury, or the Internal Revenue Service to inspect the books and records 
of the Borrower pertaining to the Project, including those records pertaining to the occupancy of the Low 
Income Units.  This section is not intended to create any additional duties to inspect records. 
 

(e) The Borrower will prepare and submit to the Issuer and the Trustee on or before March 1 
of each year during the Qualified Project Period, beginning the first March 1 following commencement of 
the Qualified Project Period, a Continuing Program Compliance Certificate as set forth in EXHIBIT C 
attached hereto and executed by the Borrower, and, if requested by the Issuer or the Trustee the Income 
Certifications described in subsection (c) above.  The Trustee may solely rely on the Continuing Program 
Compliance Certificate as evidence of compliance with this Section 4.  
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(f) The Borrower, upon becoming aware of an Event of Default, will notify the Issuer and 
the Trustee, in writing, of the occurrence of any such Event of Default hereunder or any event which, with 
the passage of time or service of notice, or both, would constitute an Event of Default hereunder, 
specifying the nature and period of existence of such event and the actions being taken or proposed to be 
taken with respect thereto.  Such notice shall be given promptly and in no event longer than ten (10) 
Business Days after the Borrower receives notice or gains knowledge of the occurrence of any such event.  
The Borrower further agrees that it will give prompt written notice to the Issuer and the Trustee if 
insurance proceeds or condemnation awards are received with respect to the Project and are not used to 
repair or replace the Project, which notice shall state the amount of such proceeds or award. 
 

(i) Except as provided in clause (ii) below, the Borrower shall accept as tenants on 
the same basis as all other prospective tenants Low Income Tenants who are recipients of federal 
certificates for rent subsidies pursuant to the existing program under Section 8 of the Housing Act 
or its successor and shall not apply selection criteria to Section 8 certificate/voucher holders that 
are more burdensome than the criteria applied to all other prospective tenants. 

 
(ii) The Borrower agrees to modify the leases for units in the Project as necessary to 

allow the rental of Low Income Units to Section 8 certificate/voucher holders. 
 

(g) Each lease pertaining to a Low Income Unit shall contain a provision to the effect that the 
Borrower has relied on the income certification and supporting information supplied by the Low Income 
Tenant in determining qualification for occupancy of the Low Income Unit and that any material 
misstatement in such certification (whether or not intentional) will be cause for immediate termination of 
such lease. 
 

(h) Throughout the Qualified Project Period, the Borrower shall recertify each Low Income 
Tenant’s income on or before the anniversary of the Low Income Tenant’s tenancy, in any year in which 
a unit in the Project is occupied by a new resident whose income exceeds the applicable income limit, by 
obtaining a completed Income Certification.  In the event the recertification demonstrates that any such 
tenant’s household income exceeds one hundred forty percent (140%) of the applicable income limit, the 
Borrower shall hold the next available unit or units of comparable or smaller size in the Project available 
for rental by new Low Income Tenants. 
 

The Borrower in its sole discretion may notify, in writing, each tenant who is no longer a Low 
Income Tenant of such fact, and that the rent of such tenant(s) is subject to increase thirty (30) days after 
receipt of such notice.  The Borrower shall be entitled to so increase any such tenant’s rent only if 
Borrower complies with any law applicable thereto and only after the Borrower has rented the next 
available unit or units in the Project on a one-for-one basis to a Low Income Tenant, or holds units vacant 
and available for occupancy by Low Income Tenants. 
 

The Borrower agrees to inform all prospective Low Income Tenants of the requirements for 
recertification of income and of the provisions of the preceding paragraph. 
 

Section 5.  Restrictions Imposed by Minnesota Statutes, Chapter 474A.  Because the Bonds 
are issued by the Issuer as residential rental project bonds, as defined in Chapter 474A of the Act 
(“Chapter 474A”), and the Issuer has received an allocation of tax-exempt bonding authority pursuant to 
applicable provisions of Chapter 474A, the restrictions imposed by Chapter 474A apply to the Project as 
described below. 
 

(a) In addition to any other restrictions on rent or the income of tenants set forth in this 
Regulatory Agreement, during the Qualified Project Period, the Borrower shall restrict rents on at least 
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twenty percent (20%) of the units in the Project (which may consist of the same units as meet the 
requirements of Section 4 hereof) to an amount not exceeding the area fair market rents or exception fair 
market rents, as applicable, for existing housing as established by the federal Department of Housing and 
Urban Development from time to time, which units shall be occupied, or held for occupancy, by Low 
Income Tenants.  The rental rates of units in a residential rental project for which rental assistance 
payments are made are deemed to be within the rent limitations of this clause if the amount paid by the 
tenants is less than the fair market rents. 

 
(b) The annual certifications required to be made by the Borrower hereunder shall conform 

to the requirements of Section 474A.047, subdivision 2, and the Issuer shall have the authority to impose 
upon the Borrower any and all penalties described in Section 474A.047, subdivision 3, from time to time, 
in addition to any remedies otherwise available under this Regulatory Agreement. 
 

(c) The Borrower must satisfy the requirements of Section 474A.047, subdivision 1(a), 
during the Qualified Project Period.  The Borrower must annually certify to the Issuer over the term of 
this Regulatory Agreement that the rental rates for the rent-restricted units are within the limitations under 
Section 474A.047, subdivision 1(a).  The Issuer may request individual certification of the income of 
residents of the income-restricted units.  The Commissioner of Minnesota Management and Budget may 
request from the Issuer a copy of the annual certification prepared by the Borrower.  The Commissioner 
of Minnesota Management and Budget may require the Issuer to request individual certification of all 
residents of the income-restricted units.  Notwithstanding anything to the contrary contained in this 
Section 5, the rental rates of all units in the Project for which project-based federal assistance payments 
will be made under a Section 8 Housing Assistance Payment Contract, are deemed to be within the rent 
limitations of Section 474A.047, subdivision 1(a). 
 

Section 6.  Covenants Run with the Land.  The Borrower hereby declares its express intent that 
the covenants, restrictions, charges, and easements set forth herein shall be deemed covenants running 
with the Land and shall, except as otherwise provided in this Regulatory Agreement, pass to and be 
binding upon the Borrower’s successors in title including any purchaser, grantee, owner, or lessee of any 
portion of the Project and any other person or entity having any right, title, or interest therein and upon 
the respective heirs, executors, administrators, devisees, successors, and assigns of any purchaser, 
grantee, owner, or lessee of any portion of the Project and any other person or entity having any right, 
title, or interest therein.  Except as otherwise provided in this Regulatory Agreement, each and every 
contract, deed, or other instrument hereafter executed covering or conveying the Project or any portion 
thereof or interest therein shall contain an express provision making such conveyance subject to the 
covenants, restrictions, charges, and easements contained herein; provided, however, that any such 
contract, deed, or other instrument shall conclusively be held to have been executed, delivered, and 
accepted subject to such covenants, regardless of whether or not such covenants are set forth or 
incorporated by reference in such contract, deed, or other instrument. 
 

Section 7.  Indemnification.  The Borrower hereby covenants and agrees that it shall indemnify 
and hold harmless the Issuer and its officers, agents, officials, directors, representatives and employees 
and the Trustee and its officers, agents, members, directors, officials, and employees as provided in the 
Loan Agreement.  All provisions of the Loan Agreement relating to indemnification are incorporated by 
reference herein and are considered provisions of this Regulatory Agreement, as if expressly set out 
herein. 

 
Section 8.  Consideration.  The Issuer has issued the Bonds in part to provide funds to make the 

Loan to finance the acquisition, rehabilitation, and equipping of the Project all for the purpose, among 
others, of inducing the Borrower to acquire, rehabilitate, equip, and operate the Project.  In consideration 
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of the issuance of the Bonds by the Issuer, the Borrower has entered into this Regulatory Agreement and 
has agreed to restrict the uses to which the Project can be put on the terms and conditions set forth herein. 
 

Section 9.  Reliance.  The Issuer and the Borrower hereby recognize and agree that the 
representations and covenants set forth herein may be relied upon by all persons interested in the legality 
and validity of the Bonds and in the exemption from federal income taxation of the interest on the Bonds.  
In performing their duties and obligations hereunder, the Issuer and the Trustee may rely upon statements 
and certificates of the Borrower and the tenants and upon audits of the books and records of the Borrower 
pertaining to the Project.  In addition, the Issuer and the Trustee may consult with counsel, and the written 
opinion of such counsel shall be full and complete authorization and protection in respect of any action 
taken or suffered by the Issuer or the Trustee hereunder in good faith and in conformity with such written 
opinion.  A copy of any such opinion shall be furnished by the Issuer or the Trustee to the Borrower upon 
written request.  In determining whether any default or lack of compliance by the Borrower exists under 
this Regulatory Agreement, the Issuer or the Trustee shall not be required to conduct any investigation 
into or review of the operations or records of the Borrower and may rely solely on any notice or 
certificate delivered to the Issuer or the Trustee by the Borrower with respect to the occurrence or absence 
of a default unless it knows, or in the exercise of reasonable care should have known, that the notice or 
certificate is erroneous or misleading. 

 
The Trustee and the Issuer shall be under no duty to make any investigation or inquiry as to any 

statements or other matters contained or referred to in any documents or any instruments delivered to it in 
accordance with this Regulatory Agreement, but it may receive and accept the same as conclusive 
evidence of the truth and accuracy of such statements. 
 

Section 10.  Sale or Transfer of the Project.  The Borrower hereby covenants and agrees not to 
sell, transfer, or otherwise dispose of the Project, or any portion thereof, except as permitted under the 
terms of the Loan Agreement.  Any attempted sale, transfer, or disposition which would cause or result in 
the violation of any of these covenants, provisions, reservations, restrictions, charges, or easements shall 
be null and void ab initio and of no force and effect.  Nothing herein shall prohibit the transfer, sale or 
assignment of the interests in the Borrower or any direct or indirect ownership interests in the Borrower’s 
partners. 
 

Section 11.  Term.  This Regulatory Agreement and the terms hereof shall become effective as of 
the Closing Date and shall remain in full force and effect for a term and period equal to the Qualified 
Project Period, it being expressly agreed and understood that the provisions hereof are intended to survive 
the retirement of the Bonds and termination of the Loan Agreement and the Loan if the Qualified Project 
Period has not expired at the time of such retirement and expiration.  Notwithstanding anything in this 
Regulatory Agreement to the contrary: 

 
(a) The Project may be transferred pursuant to a foreclosure, exercise of power of sale, or 

deed in lieu of foreclosure, or comparable proceedings without the consent of or fee of any kind payable 
to the Issuer or compliance with the provisions of this Regulatory Agreement.  In connection with any 
such foreclosure, deed in lieu of foreclosure, or other proceedings, this Regulatory Agreement shall be 
terminated upon completion of the foreclosure and expiration of the applicable redemption period, or 
recording of a deed in lieu of foreclosure. 

 
(b) The requirements of this Regulatory Agreement shall terminate and be of no further force 

and effect in the event of involuntary noncompliance with the provisions of this Regulatory Agreement 
caused by fire or other casualty, seizure, requisition, foreclosure, transfer of title by deed in lieu of 
foreclosure, change in a federal law, or an action of a federal agency after the date of this Regulatory 
Agreement, which prevents the Issuer and the Trustee from enforcing such provisions, or condemnation 
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or a similar event, but only if, within a reasonable period, either the Bonds are retired or amounts received 
as a consequence of such event are used to provide a project that meets the requirements hereof (provided 
that this shall be deemed met if the Bonds have been previously retired); provided, however, that the 
preceding provisions of this sentence shall cease to apply and the restrictions contained herein shall be 
reinstated if, at any time subsequent to the termination of such provisions as the result of the foreclosure, 
or the delivery of a deed in lieu of foreclosure, or a similar event, the Borrower or any related person 
(within the meaning of Section 1.103-10(e) of the Treasury Regulations) obtains an ownership interest in 
the Project for federal income tax purposes.  The Borrower hereby agrees that, following any foreclosure, 
transfer of title by deed in lieu of foreclosure, or similar event, neither the Borrower nor any such related 
person as described above will obtain an ownership interest in the Project for federal tax purposes. 
 
 (c) This Regulatory Agreement, or any of the provisions or sections hereof, may be 
terminated upon agreement by the Issuer and the Borrower, upon receipt of an opinion of Bond Counsel 
to the effect that such termination will not cause interest on the Bonds to become included in gross 
income for federal income tax purposes or cause interest on the Bonds to become included in the net 
taxable income of individuals, trusts, and estates for State income tax purposes. 
 

Upon the termination of the terms of this Regulatory Agreement, the parties hereto agree to 
execute, deliver, and record appropriate instruments of release and discharge of the terms hereof; 
provided, however, that the execution and delivery of such instruments shall not be necessary or a 
prerequisite to the termination of this Regulatory Agreement in accordance with its terms. 
 

Section 12.  Burden and Benefit.  The Issuer and the Borrower hereby declare their 
understanding and intent that the burden of the covenants set forth herein touch and concern the Land in 
that the Borrower’s legal interest in the Project is rendered less valuable thereby.  The Issuer and the 
Borrower hereby further declare their understanding and intent that the benefit of such covenants touch 
and concern the Land by enhancing and increasing the enjoyment and use of the Project by Low Income 
Tenants, the intended beneficiaries of such covenants, reservations, and restrictions, and by furthering the 
public purposes for which the Bonds were issued.  Notwithstanding the foregoing, the Low Income 
Tenants are not intended to be third-party beneficiaries of this Regulatory Agreement and shall have no 
rights to enforce any provision herein. 
 

Section 13.  Enforcement.  If the Borrower defaults in the performance or observance of any 
covenant, agreement, or obligation of the Borrower set forth in this Regulatory Agreement, and if such 
default remains uncured for a period of sixty (60) days after written notice thereof shall have been given 
by the Issuer or the Trustee to the Borrower, then the Issuer or the Trustee, acting upon the direction of 
the holders of the Bonds pursuant to the Indenture, may declare an “Event of Default” to have occurred 
hereunder and, at its option, may take any one or more of the following steps: 
 

(a) by mandamus or other suit, action, or proceeding at law or in equity require the Borrower 
to perform its obligations and covenants hereunder or enjoin any acts or things which may be unlawful or 
in violation of the rights of the Issuer, the Trustee, or the holders of the Bonds hereunder; 
 

(b) have access to and inspect, examine, and make copies of all the books and records of the 
Borrower pertaining to the Project; 
 

(c) take such other action at law or in equity as may appear necessary or desirable to enforce 
the obligations, covenants, and agreements of the Borrower hereunder; or 
 

(d) with the consent of the Trustee, declare a default under the Loan, accelerate the 
indebtedness evidenced by the Loan, and proceed to redeem the Bonds in accordance with their terms. 
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Notwithstanding anything to the contrary contained herein, the Issuer and the Trustee hereby agree that 
any cure of any default made or tendered by one or more of the Borrower’s partners shall be deemed to be 
a cure by the Borrower and shall be accepted or rejected on the same basis as if made or tendered by the 
Borrower. 
 

All fees, costs, and expenses of the Trustee or the Issuer incurred in taking any action pursuant to 
this Section 13 shall be the sole responsibility of the Borrower and shall be paid to the Trustee, or the 
Issuer, as the case may be, on demand. 
 

After the Bonds have been discharged, the Issuer may act on its own behalf to declare an “Event 
of Default” to have occurred and to take any one or more of the steps specified hereinabove to the same 
extent and with the same effect as if taken by the Trustee at the direction of the holders of the Bonds. 
 

Section 14.  The Trustee and the Issuer.  The Trustee is entering into this Regulatory 
Agreement in its capacity as the trustee with respect to the Bonds and the Indenture.  The Issuer may, at 
all times, assume the Borrower’s compliance with this Regulatory Agreement unless otherwise notified in 
writing by the Trustee (but the Trustee shall have no obligation to so notify the Issuer), or unless the 
Issuer has actual knowledge of noncompliance.  The Trustee can rely on the accuracy of any certificates, 
instruments, opinions, or reports delivered to them by the Borrower.  It is possible that the Bonds will be 
discharged and the Indenture and the Loan Agreement will terminate prior to the expiration of the 
Qualified Project Period.  Following the payment in full and the discharge of the Bonds and the 
termination of the Indenture and the Loan Agreement:  (a) all obligations, rights, and duties of the Trustee 
under this Regulatory Agreement will terminate and be of no further force and effect; (b) all actions 
required by the Trustee will instead be undertaken by the Issuer; (c) all notices to be delivered to the 
Trustee will instead be delivered to the Issuer and all notices to be delivered by the Trustee will instead be 
delivered by the Issuer; and (d) the Trustee shall no longer be a party to this Regulatory Agreement and 
shall be considered released from all obligations hereunder.   
 

Section 15.  Amendment.  The provisions hereof shall not be amended or revised prior to the 
stated term hereof except by an instrument in writing duly executed by the Issuer and the Borrower, and 
consented to by the Trustee as may be required by the Loan Agreement, and duly recorded.  The consent 
of the Issuer and the Trustee to any such amendment or revision (whether or not the Bonds shall then be 
outstanding) shall be given only upon receipt of an opinion of Bond Counsel addressed to the Issuer and 
the Trustee that such amendment or revision will not adversely affect the exemption from federal income 
taxation of interest on the Bonds.  Neither the Issuer nor the Trustee shall have a duty to prepare any such 
consent, amendment, or revision. 
 

Section 16.  Right of Access to the Project and Records.  The Borrower agrees that during the 
term of this Regulatory Agreement, the Issuer, the Trustee, and their duly authorized agents shall have the 
right at all reasonable times, and upon reasonable notice of at least twenty-four (24) hours, to enter upon 
the site of the Project during normal business hours to examine and inspect the Project and to have access 
to the books and records of the Borrower with respect to the Project, a copy of which shall be maintained 
at the site of the Project. 
 

Section 17.  No Conflict with Other Documents.  The Borrower warrants that it has not 
executed and will not execute any other agreement with provisions contradictory to, or in opposition to, 
the provisions hereof. 
 

Section 18.  Severability.  The invalidity of any clause, part, or provision of this Regulatory 
Agreement shall not affect the validity of the remaining portions thereof. 
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Section 19.  Notices.  All notices to be given pursuant to this Regulatory Agreement shall be in 

writing and shall be deemed given when sent by unsecured e-mail, facsimile transmission or other similar 
unsecured electronic methods or when mailed by certified or registered mail, return receipt requested, to 
the parties hereto at the addresses set forth below, or to such other place as a party may from time to time 
designate in writing: 
 

To the Issuer: City of Shakopee, Minnesota 
485 Gorman Street 
Shakopee, MN  55379 
Attn:  Finance Director  
 

To the Borrower: Shakopee Housing Partners, LP 
c/o Vitus Group, LLC 
1700 Seventh Avenue, Suite 2000 
Seattle, WA  98101 
Attn:  Stephen R. Whyte 
 

With a copy to: Winthrop & Weinstine, P.A. 
Capella Tower, Suite 3500 
225 South Sixth Street 
Minneapolis, MN  55402-4629 
Attn:  John D. Nolde, Esq. 
 

To the Trustee: U.S. Bank National Association 
EP-MN-WS3C 
60 Livingston Avenue, Third Floor 
Saint Paul, MN  55107 
Attn:  Corporate Trust Services 
 

To the Investor Limited Partner: [INVESTOR LIMITED PARTNER] 
[ADDRESS] 
Attn:  ____________ 
 

With copies to: [INVESTOR LIMITED PARTNER’S COUNSEL] 
[ADDRESS] 
Attn:  ____________ 
 
and 
 
________________ 
[ADDRESS] 
Attn:  ____________ 
 

Section 20.  Governing Law.  This Regulatory Agreement shall be governed by and construed in 
accordance with the laws and judicial decisions of the State, except as such laws may be preempted by 
any federal rules, regulations, and laws. 
 

Section 21.  Payment of Fees.  Notwithstanding payment of the Loan, the termination of the 
Loan Agreement, and the defeasance or discharge of the Bonds, throughout the term of the Qualified 
Project Period, the Borrower shall continue to pay: 
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(a) to the Issuer, reimbursement for all reasonable fees and expenses, including, but not 

limited to, financial advisory and legal fees and expenses necessary for the Issuer’s reviewing and, if 
necessary, enforcing compliance by the Borrower with the terms of this Regulatory Agreement; and 
 

(b) the fees and expenses of any entity or person designated by the Issuer to perform the 
review of the Borrower’s compliance with this Regulatory Agreement; provided that such fees and 
expenses are not duplicative of any fees and expenses paid under subsection (a) above. 
 

Section 22.  Limited Liability. All obligations of the Issuer hereunder shall be special, limited 
obligations of the Issuer, payable solely and only from proceeds of the Bonds and amounts derived by the 
Issuer from the Loan and the Loan Agreement. 

 
Section 23.  Actions of Issuer.  The Issuer shall be entitled to rely conclusively on an opinion of 

counsel in the exercise or non-exercise of any of the rights or powers vested in the Issuer by virtue of this 
Regulatory Agreement or any other agreement or instrument executed in connection with the issuance of 
the Bonds; it being the intent of the parties hereto that the Issuer, and any and all present and future 
trustees, members, council members, officers, employees, attorneys, and agents of the Issuer shall not 
incur any financial or pecuniary liability for the exercise or non-exercise of any rights or powers vested in 
the Issuer by this Regulatory Agreement or any other instrument or agreement executed in connection 
with the issuance of the Bonds; or for the performance or nonperformance of any obligation under, or the 
failure to assert any right, power, or privilege under this Regulatory Agreement, the Bonds, the Indenture, 
the Loan Agreement, or any other instrument or agreement executed in connection with the issuance of 
the Bonds.  If the Issuer’s consent or approval is required under this Regulatory Agreement, or any other 
agreement or instrument executed in connection with the issuance of the Bonds, the Issuer shall be 
entitled to rely conclusively on an opinion of counsel and shall not be responsible for any loss or damage 
resulting from any action or inaction in reliance upon such opinion. 
 

Section 24.  Counterparts.  This Regulatory Agreement may be executed in any number of 
counterparts, each of which, when so executed and delivered, shall be an original; such counterparts shall 
together constitute but one and the same Regulatory Agreement, and, in making proof of this Regulatory 
Agreement, it shall not be necessary to produce or account for more than one such counterpart. 
 

Section 25.  Recording and Filing.  The Borrower shall cause this Regulatory Agreement and all 
amendments and supplements hereto and thereto to be recorded and filed in the real property records of 
the County, the State, and in such other places as the Issuer may reasonably request.  The Borrower shall 
pay all fees and charges incurred in connection with any such recording. 

 
Section 26.  HUD Rider to Regulatory Agreement.  The HUD Rider to Restrictive Covenants 

(the “HUD Rider”) attached to this Regulatory Agreement is hereby made a part of this Regulatory 
Agreement.  In the event of a conflict between the provisions of the HUD Rider and the provisions of this 
Regulatory Agreement, the provisions of the HUD Rider shall control. 

 
Section 27.  Additional Approvals.  Subsequent to issuance of the Bonds, the officers of the 

Issuer are hereby authorized and directed to execute and provide all certified copies, certificates, 
affidavits, disclosures, representations, and reporting forms as may be required with respect to the 
continuing obligations of the parties hereunder. 
 



 

S-1 

IN WITNESS WHEREOF, the Issuer, the Borrower, and the Trustee have caused this Regulatory 
Agreement to be signed by their respective duly authorized representatives as of the date and year first 
written above. 
 
 

CITY OF SHAKOPEE, MINNESOTA 

 

 

 

By   
Its  Mayor 
 
 
By   
Its  City Administrator 
 

 

 

STATE OF MINNESOTA ) 
 ) ss. 
COUNTY OF SCOTT ) 
 
 The foregoing instrument was acknowledged before me this _____ day of _____________, 2021, 
by William Mars, the Mayor of the City of Shakopee, Minnesota, a statutory city and political subdivision 
duly organized and existing under the Constitution and the laws of the State of Minnesota, on behalf of 
the Issuer. 
 

  
Notary Public 

 
 
 
STATE OF MINNESOTA ) 
 ) ss. 
COUNTY OF SCOTT ) 
 
 The foregoing instrument was acknowledged before me this _____ day of _____________, 2021, 
by William H. Reynolds, the City Administrator of the City of Shakopee, Minnesota, a statutory city and 
political subdivision duly organized and existing under the Constitution and the laws of the State of 
Minnesota, on behalf of the Issuer. 
 

  
Notary Public 
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Execution page of the Borrower to the Regulatory Agreement, dated the date and year first written above. 

SHAKOPEE HOUSING PARTNERS, LP, 
a Minnesota limited partnership 
 

By:  Shakopee Housing Management, LLC, a Minnesota limited 
liability company,  
its General Partner 
 

By: Vitus Development IV, LLC, a Delaware limited 
liability company, 
its Sole Member and Manager 

 
 

By:   
Name: Stephen R. Whyte 
Its:  President 

 
 

 
 
STATE OF WASHINGTON ) 
 ) SS. 
COUNTY OF KING  ) 
 
 

The foregoing instrument was acknowledged before me this ____ day of 
_______________, 2021, by Stephen R. Whyte, the President of Vitus Development IV, LLC, a 
Delaware limited liability company, the sole member and manager of Shakopee Housing Management, 
LLC, a Minnesota limited liability company, the general partner of Shakopee Housing Partners, LP, a 
Minnesota limited partnership, on behalf of the Borrower. 
 
 

  
Notary Public 

 
 
 



 

S-3 

Execution page of the Trustee to the Regulatory Agreement, dated the date and year first written above. 
 
 
 

U.S. BANK NATIONAL ASSOCIATION 
 
 
 

By   
Its  Vice President 

 
 
 
STATE OF MINNESOTA ) 
 ) SS. 
COUNTY OF ____________ ) 
 
 

The foregoing instrument was acknowledged before me this ____ day of _____________, 2021, 
by ______________________________, the Vice President of U.S. Bank National Association, a 
national banking association, on behalf of the Trustee. 
 
 

  
Notary Public 

 
 
 
 
 
 
 
 
 



 

A-1 

EXHIBIT A 

 

LEGAL DESCRIPTION OF THE LAND 

 

 

[Insert legal description] 
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EXHIBIT B 

 
FORM OF INCOME CERTIFICATION 

 

 

TENANT INCOME CERTIFICATION 

 

 Initial Certification     Recertification      Other 
_______________ 

Effective Date: _________________________ 

Move-in Date: __________________________ 

(MM/DD/YY): _________________________ 

PART I.  DEVELOPMENT DATA 

Property Name: Shakopee Village Apartments 

 

Address:  1428 Fourth Avenue East, Shakopee, Minnesota 

County: Scott 

 

Unit Number: ________________ 

BIN #: 
_______________ 

# Bedrooms: 
___________ 

 

PART II.  HOUSEHOLD COMPOSITION 

HH 

Br # 

 

Last Name 

First Name & 
Middle Initial 

Relationship to 
Head of 

Household 

Date of Birth 
(MM/DD/YY) 

F/T Student 

(Y or N) 

Social Security 
or Alien Reg. 

No. 

1   HEAD    

2       

3       

4       

5       

6       

 

PART III.  GROSS ANNUAL INCOME (USE ANNUAL AMOUNTS) 

HH 

Br # 

(A) 

Employment or Wages 

(B) 

Soc. Security / Pensions 

(C) 

Public Assistance 

(D) 

Other Income 

     

     

     

     

TOTAL $ $ $ $ 

 Add totals from (A) through (D) above TOTAL INCOME  (E): $ 
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PART IV.  INCOME FROM ASSETS 

HH 
Mbr# 

(F) 

Type of Asset 

(G) 

C/I 

(H) 

Cash Value of Asset 

(I) 

Annual Income from Asset 

     

     

     

     

               TOTALS: $ $ 

Enter Column (H) Total    Passbook Rate 

if over $5,000 $________________        x    2.00 %           =          (J) Imputed Income 

 

Enter the greater of the total column I, or J: imputed income TOTAL INCOME FROM ASSETS (K) 

 

$ 

 

$ 

(L) Total Annual Household Income from all sources [Add (E) + (K)] $ 

 

HOUSEHOLD CERTIFICATION & SIGNATURES 

The information on this form will be used to determine maximum income eligibility.  I/we have provided for each person(s) set forth 
in Part II acceptable verification of current anticipated annual income.  I/we agree to notify the landlord immediately upon any 
member of the household moving out of the unit or any new member moving in.  I/we agree to notify the landlord immediately upon 
any member becoming a full-time student. 

 

Under penalties of perjury, I/we certify that the information presented in this Certification is true and accurate to the best of my/our 
knowledge and belief.  The undersigned further understands that providing false representations herein constitutes an act of fraud.  
False, misleading or incomplete information may result in the termination of the lease agreement. 

 

_________________________ 

   Signature 

____________________ 

              (Date) 

_________________________ 

   Signature 

____________________ 

              (Date) 

_________________________ 

   Signature 

____________________ 

              (Date) 

_________________________ 

   Signature 

____________________ 

              (Date) 

 

PART V.  DETERMINATION OF INCOME ELIGIBILITY 

 

TOTAL ANNUAL HOUSEHOLD 

INCOME FROM ALL SOURCES 

From Item (L) on page 1 

 

 

Current Income Limit per Family Size:      $ 
_________________ 

 

Household Income at Move-in      
$__________________ 

 

Household Meets 

Income Restriction 

at: 

          60%    50% 

          40%    30% 

          ___% 

 

RECERTIFICATION ONLY: 

 

Current Income Limit x 140% 

 

$ 
__________________________________ 

Household income exceeds 140% at 
recertification: 

 Yes     No 

 

Household Size at Move-in: 
_____________ 

 

 
$ 
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PART VI.  RENT 

 

Tenant Paid Rent       $ _________________ 

Utility Allowance       $ _________________ 

 

GROSS RENT FOR UNIT:  

Tenant paid rent plus Utility  

Allowance and other non-optional 

charges 

 

Maximum Rent Limit for this unit:      $ _________________ 

 

Rent Assistance:    $ ______________________ 

Other non-optional charges: $ ______________________ 

 

 

Unit Meets Rent Restriction at: 

 

 60%   50%   40%   30%   ___% 

 

PART VII.  STUDENT STATUS 

 

ARE ALL OCCUPANTS FULL-TIME 

STUDENTS? 

 

        yes         no 

 

If yes, enter student explanation** 

(also attach documentation) 

 

 

 

Student explanation: 

1.    TANF assistance 

2.    Job training program 

3.    Single parent/dependent child 

4.    Married/joint return* 

 

*Exception for married/joint return is the only exception available for units necessary to qualify tax-exempt bonds. 

PART VIII.  PROGRAM TYPE 

Mark the program(s) listed below (a. through e.) for which this household’s unit will be counted toward the property’s occupancy 
requirements.  Under each program marked, indicate the household’s income status as established by this certification/recertification 

a.    Tax Credit   b.    HOME   c.    Tax Exempt   d.    AHDP   e.    ____________  

   (Name of Program) 

 

See Part V above. 

 

Income Status 

 

Income Status 

 

Income Status 

 

Income Status 

     ≤  50% AMGI 

    ≤  60% AMGI 

    ≤  80% AMGI 

    ≤  0I ** 

       50% AMGI 

       60% AMGI 

       80% AMGI 

       0I ** 

    ≤  50% AMGI 

    ≤  80% AMGI 

    ≤  0I ** 

       __________ 

       __________ 

    ≤  0I ** 

**  Upon recertification, household was determined over income (OI) according to eligibility requirements of the program(s) marked 
above. 

 

SIGNATURE OF OWNER / REPRESENTATIVE 

 

Based on the representations herein and upon the proofs and documentation required to be submitted, the individual(s) named in Part 
II of this Tenant Income Certification is/are eligible under the provisions of Section 42 of the Internal Revenue Code, as amended, and 
the Land Use Restriction Agreement (if applicable), to live in a unit in this Project. 

 

 

________________________________________________ ________________ 

SIGNATURE OF OWNER / REPRESENTATIVE  DATE 

 
$ 

Enter 
1-4 
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INSTRUCTIONS FOR COMPLETING 

TENANT INCOME CERTIFICATION 

 
This form is to be completed by the owner or an authorized representative. 

 
Part I – Development Data 

 
Check the appropriate box for Initial Certification (move-in), Recertification (annual recertification), or 
Other.  If Other, designate the purpose of the recertification (i.e., a unit transfer, a change in household 
composition, or other state-required recertification). 
 
Move-in Date Enter the date the tenant has or will take occupancy of the unit. 
 
Effective Date Enter the effective date of the certification.  For move-in, this should be the 

move-in date.  For annual recertification, this effective date should be no later 
than one year from the effective date of the previous (re)certification. 

 
Property Name Enter the name of the development. 
 
County Enter the county (or equivalent) in which the building is located. 
 
BIN # Enter the Building Identification Number (BIN) assigned to the building (from 

IRS Form 8609). 
 
Address Enter the unit number. 
 
Unit Number Enter the unit number. 
 
# Bedrooms Enter the number of bedrooms in the unit. 
 

Part II – Household Composition 

 
List all occupants of the unit.  State each household member’s relationship to the head of the household 
by using one of the following coded definitions: 
 
H Head of household   S Spouse 
A Adult co-tenant    O Other family member 
C Child     F Foster child 
L Live-in caretaker   N None of the above 
 
Enter the date of birth, student status, and Social Security number or alien registration number for each 
occupant. 
 
If there are more than seven occupants, use an additional sheet of paper to list the remaining household 

members and attach it to the certification. 

 
Part III – Annual Income 

 
See HUD Handbook 4350.3 for complete instructions on verifying and calculating income, including 
acceptable forms of verification. 
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From the third party verification forms obtained from each income source, enter the gross amount 
anticipated to be received for the 12 months from the effective date of the (re)certification.  Complete a 
separate line for each income-earning member.  List the respective household member number from 
Part II. 
 
Column (A) Enter the annual amount of wages, salaries, tips, commissions, bonuses, and 

other income from employment; distributed profits and/or net income from a 
business. 

 
Column (B) Enter the annual amount of Social Security, Supplemental Security Income, 

pensions, military retirement, etc. 
 
Column (C) Enter the annual amount of income received from public assistance (i.e., TANF, 

general assistance, disability, etc.) 
 
Column (D) Enter the annual amount of alimony, child support, unemployment benefits, or 

any other income regularly received by the household. 
 
Row (E) Add the totals from columns (A) through (D) above.  Enter this amount. 
 

Part IV – Income from Assets 

 
See HUD Handbook 4350.3 for complete instructions on verifying and calculating income from assets, 
including acceptable forms of verification. 
 
From the third party verification forms obtained from each asset source, list the gross amount anticipated 
to be received during the 12 months from the effective date of the certification.  List the respective 
household member number from Part II and complete a separate line for each member. 
 
Column (F) List the type of asset (i.e., checking account, savings account, etc.) 
 
Column (G) Enter C (for current, if the family currently owns or holds the asset), or I (for 

imputed, if the family has disposed of the asset for less than fair market value 
within two years of the effective date of (re)certification). 

 
Column (H) Enter the cash value of the respective asset. 
 
Column (I) Enter the anticipated annual income from the asset (i.e., savings account balance 

multiplied by the annual interest rate). 
 
TOTALS Add the total of Column (H) and Column (I), respectively. 
 
If the total in Column (H) is greater than $5,000, you must do an imputed calculation of asset income.  
Enter the Total Cash Value, multiply by 2% and enter the amount in (J), Imputed Income. 
 
Row (K) Enter the Greater of the total in Column (I) or (J) 
 
Row (L) Total Annual Household Income from All Sources   Add (E) and (K) and enter 

the total 
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HOUSEHOLD CERTIFICATION AND SIGNATURES 

 
After all verifications of income and/or assets have been received and calculated, each household member 
age 18 or older must sign and date the Tenant Income Certification.  For move-in, it is recommended that 
the Tenant Income Certification be signed no earlier than five days prior to the effective date of the 
certification. 
 

Part V – Determination of Income Eligibility 

 
Total Annual Household Enter the number from item (L). 
Income from all sources 
 
Current Income Limit per Enter the Current Move-in Income Limit for the household size. 
Family Size 
 
Household income at move-in For recertifications only.  Enter the household income from the 
Household size at move-in move-in certification.  On the adjacent line, enter the number of  
 household members from the move-in certification. 
 
Household Meets Income Check the appropriate box for the income restriction that the  
Restriction household meets according to what is required by the set-aside(s) 

for the project. 
 
Current Income Limit x 140% For recertification only.  Multiply the Current Maximum Move-

in Income Limit by 140% and enter the total.  Below, indicate 
whether the household income exceeds that total.  If the Gross 
Annual Income at recertification is greater than 140% of the 
current income limit, then the available unit rule must be 
followed. 

 
Part VI – Rent 

 
Tenant Paid Rent Enter the amount the tenant pays toward rent (not including rent assistance 

payments such as Section 8). 
 
Rent Assistance Enter the amount of rent assistance, if any. 
 
Utility Allowance Enter the utility allowance.  If the owner pays all utilities, enter zero. 
 
Other non-optional Enter the amount of non-optional charges, such as mandatory garage rent, 
charges storage lockers, charges for services provided by the development, etc. 
 
Gross Rent for Unit Enter the total of Tenant Paid Rent plus Utility Allowance and other non-optional 

charges. 
 
Maximum Rent Enter the maximum allowable gross rent for the unit. 
Limit for this unit 
 
Unit Meets Rent Check the appropriate rent restriction that the unit meets according to what is 
Restriction at 40% required by the set-aside(s) for the project. 
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Part VII – Student Status 

 
If all household members are full-time* students, check “yes.”  If at least one household member is not a 
full-time student, check “no.” 
 
If “yes” is checked, the appropriate exemption must be listed in the box to the right.  If none of the 
exemptions apply, the household is ineligible to rent the unit. 
 
* Full time is determined by the school the student attends. 

 
Part VIII – Program Type 

 
Mark the program(s) for which this unit will be counted toward the property’s occupancy requirements.  
Under each program marked, indicate the household’s income status as established by this 
certification/recertification.  If the property does not participate in the HOME, Tax-Exempt Bond, 
Affordable Housing Disposition, or other housing program, leave those sections blank. 
 
Tax Credit See Part V above. 
 
HOME If the property participates in the HOME program and the unit this household 

will occupy will count towards the HOME program set-asides, mark the 
appropriate box indicating the household’s designation. 

 
Tax Exempt If the property participates in the Tax Exempt Bond program, mark the 

appropriate box indicating the household’s designation. 
 
AHDP If the property participates in the Affordable Housing Disposition Program 

(AHDP), and this household’s unit will count towards the set-aside requirements, 
mark the appropriate box indicating the household’s designation. 

 
Other If the property participates in any other affordable housing program, complete the 

information as appropriate. 
 

SIGNATURE OF OWNER / REPRESENTATIVE 

 
It is the responsibility of the owner or the owner’s representative to sign and date this document 
immediately following execution by the resident(s). 
 
The responsibility of documenting and determining eligibility (including completing and signing the 
Tenant Income Certification form) and ensuring such documentation is kept in the tenant file is extremely 
important and should be conducted by someone well-trained in tax credit compliance. 
 
These instructions should not be considered a complete guide on tax credit compliance.  The 

responsibility for compliance with federal program regulations lies with the owner of the building(s) for 

which the credit is allowable. 
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EXHIBIT C 

 

CERTIFICATE OF CONTINUING PROGRAM COMPLIANCE 

 
___________, 20__ 

 
TO: City of Shakopee, Minnesota 

485 Gorman Street 
Shakopee, MN  55379 
Attn:  Finance Director 

 
and (prior to the discharge of the Bonds (hereinafter defined)) 

 
U.S. Bank National Association 
EP-MN-WS3C 
60 Livingston Avenue, Third Floor 
Saint Paul, MN  55107 
Attn:  Corporate Trust Services 

 
 
Re: Multifamily Housing Revenue Bonds (Shakopee Village Apartments Project), Series 2021 (the 

“Bonds”)  
 

The undersigned, an authorized representative for Shakopee Housing Partners, LP, a Minnesota 
limited partnership (the “Owner”), hereby certifies, represents, and warrants that: 
 

1. The Owner owns the multifamily housing facility located at 1428 Fourth Avenue East, 
Shakopee, Minnesota, commonly known as Shakopee Village Apartments (the “Project”). 
 

2. The undersigned and the Owner have read and are thoroughly familiar with the 
provisions of (1) the Regulatory Agreement, dated as of May 1, 2021, but effective as of May ___, 2021 
(the “Regulatory Agreement”), between the Owner, the City of Shakopee, Minnesota (the “Issuer”), and 
U.S. Bank National Association, as the trustee for the Bonds (the “Trustee”); and (2) the Loan 
Agreement, dated as of May 1, 2021 (the “Loan Agreement”), between the Owner and the Issuer.  The 
Regulatory Agreement was executed, delivered, and recorded against the Project in connection with the 
issuance of the Bonds. 
 

3. A review of the activities of the Owner and of the Owner’s performance under the 
Regulatory Agreement and the Loan Agreement during the year ending _____ has been made under the 
supervision of the undersigned. 
 

4. The Project’s Qualified Project Period commenced on _________, 20__ (the date on 
which ten percent (10%) of the residential units in the Project were occupied), and will end on the latest 
of: 
 

(i) _________, 20__ (the date which is thirty (30) years after the date on which fifty 
percent (50%) of the residential units in the Project were occupied); 

 
(ii) the first day on which no tax-exempt private activity bond issued with respect to 

the Project is outstanding; or 
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(iii) the date on which any assistance provided with respect to the Project under 
Section 8 of the United States Housing Act of 1937 terminates. 

 
5. As of the date of this Certificate, the following percentages of completed residential units 

in the Project are (i) occupied by Low Income Tenants or (ii) currently vacant and being held available for 
occupancy by Low Income Tenants and have been so held continuously since the date a Low Income 
Tenant vacated such unit, as indicated: 

 
Occupied by Low Income Tenants _____ % Units Nos. ____ 
   
Continuously held vacant for occupancy by Low 
Income Tenants since last occupied by Low 
Income Tenants 

_____ % Units Nos. ____ 

 
6. At no time since the date of filing of the last Continuing Program Compliance Certificate 

(or since the issuance of the Bonds, if this is the first such certificate) has less than _____ units, 
representing ____________ percent (____%) of the completed units in the Project, been occupied by or 
were last occupied by Low Income Tenants. 

 
7. As of the date of this Certificate, at least ______________ percent (_____%) of the units 

in the Project are (i) occupied by persons or families with Adjusted Income which does not exceed 
______________ percent (_____%) of the Median Income for the Area adjusted for household size; or 
(ii) held vacant for occupancy for persons or families with Adjusted Income which does not exceed 
______________ percent (_____%) of the Median Income for the Area adjusted for household size.  
Project Units occupied or held vacant for persons or families with Adjusted Income which does not 
exceed ______________ percent (_____%) of the Median Income for the Area adjusted for household 
size include Unit numbers _______________________________. 

 
8. At all times since the date of filing of the last Continuing Program Compliance 

Certificate the rent on at least twenty percent (20%) of the units in the Project has been equal to or less 
than applicable area fair market rents or exception fair market rents for existing housing as established 
from time to time by the United States Department of Housing and Urban Development.  The rental rates 
of all units in the Project for which project-based federal assistance payments will be made under a 
Section 8 Housing Assistance Payment Contract are deemed to be within the rent limitations of 
Minnesota Statutes, Section 474A.047, subdivision 1(a). 
 

9. To the knowledge of the undersigned, after due inquiry, all units were rented or available 
for rental on a continuous basis during the immediately preceding year to members of the general public, 
and the Owner is not now and has not been in default under the terms of the Regulatory Agreement and 
the Loan Agreement and, to the knowledge of the undersigned, no determination of taxability has 
occurred with respect to the Bonds. 
 

10. One or more of the Tenants in the Project are currently receiving assistance under 
Section 8 of the United States Housing Act of 1937. 
 

11. Unless otherwise expressly provided herein or unless the context requires otherwise, the 
capitalized terms used but not defined herein shall have the meaning assigned to such terms in the 
Regulatory Agreement. 
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12. The Owner has not transferred any interest in the Project since the date of submission of 
the Continuing Program Compliance Certificate last submitted to the Trustee and the Issuer with respect 
to the Project.  (If the Owner has transferred any interest in the Project, such transfer should be 

detailed here.) 

  
  
  
  
 
 
  
 
Dated: _____________, 20___. 
 

 

 

SHAKOPEE HOUSING PARTNERS, LP, 
a Minnesota limited partnership 
 

By:  Shakopee Housing Management, LLC, a Minnesota limited 
liability company,  
its General Partner 
 

By: Vitus Development IV, LLC, a Delaware limited 
liability company, 
its Sole Member and Manager 

 
 

By:   
Name:   
Its:    
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HUD RIDER TO RESTRICTIVE COVENANTS 

 

This RIDER TO RESTRICTIVE COVENANTS (the “Rider”) is made as of May 1, 2021, but 
effective as of May ___, 2021, by the CITY OF SHAKOPEE, MINNESOTA, a statutory city and 
political subdivision duly organized and existing under the Constitution and laws of the State of 
Minnesota (the “Issuer”), SHAKOPEE HOUSING PARTNERS, LP, a Minnesota limited partnership (the 
“Borrower”), and U.S. BANK NATIONAL ASSOCIATION, a national banking association (the 
“Trustee”). 

WHEREAS, Borrower has obtained financing from Colliers Mortgage LLC, a Delaware limited 
liability company (the “FHA Lender”), for the benefit of the project known as Shakopee Village 
Apartments, located at 1428 Fourth Avenue East, Shakopee, Minnesota (the “Project”), which loan is 
secured by a Multifamily Mortgage, Assignment of Leases and Rents, and Security Agreement 
(Minnesota), dated as of May 1, 2021 (the “Security Instrument”), filed in the office of the [County 
Recorder] [Registrar of Titles] of Scott County simultaneously herewith and is insured by the United 
States Department of Housing and Urban Development (“HUD”); 

WHEREAS, the Borrower has received tax-exempt bond financing from the Issuer, which Issuer 
is requiring certain restrictions be recorded against the Project; and 

WHEREAS, HUD requires as a condition of its insuring FHA Lender’s financing to the Project, 
that the lien and covenants of the Regulatory Agreement to which this Rider is attached (the “Restrictive 
Covenants”) be subordinated to the lien, covenants, and enforcement of the Security Instrument; and 

WHEREAS, the Issuer and the Trustee have agreed to subordinate the Restrictive Covenants to 
the lien of the Mortgage Loan in accordance with the terms of this Rider. 

NOW, THEREFORE, in consideration of the foregoing and for other consideration the receipt 
and sufficiency of which are hereby acknowledged, the parties hereby agree as follows: 

(a) In the event of any conflict between any provision contained elsewhere in the Restrictive 
Covenants and any provision contained in this Rider, the provision contained in this Rider shall govern 
and be controlling in all respects as set forth more fully herein. 

(b) The following terms shall have the following definitions: 

“Code” means the Internal Revenue Code of 1986, as amended. 

“FHA Lender” means Colliers Mortgage LLC, a Delaware limited liability company, its successors and 
assigns. 
 
“Mortgage Loan” means the mortgage loan made by FHA Lender to the Borrower pursuant to the 
Mortgage Loan Documents with respect to the Project.  
 
“Mortgage Loan Documents” means the Security Instrument, the HUD Regulatory Agreement and all 
other documents required by HUD or FHA Lender in connection with the Mortgage Loan. 
 
“Security Instrument” means the mortgage or deed of trust from Borrower in favor of FHA Lender, as the 
same may be supplemented, amended or modified. 
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“HUD” means the United States Department of Housing and Urban Development. 
 
“HUD Regulatory Agreement” means the Regulatory Agreement for Multifamily Projects between 
Borrower and HUD with respect to the Project, as the same may be supplemented, amended or modified 
from time to time. 
 
“National Housing Act” means the National Housing Act of 1934, as amended. 
 
“Program Obligations” has the meaning set forth in the Security Instrument. 
 
“Residual Receipts” has the meaning specified in the Program Obligations. 
 
“Surplus Cash” has the meaning specified in the HUD Regulatory Agreement. 
 

(c) Notwithstanding anything in the Restrictive Covenants to the contrary, the provisions 
hereof are expressly subordinate to (i) the Mortgage Loan Documents, including without limitation, the 
Security Instrument, and (ii) Program Obligations (the Mortgage Loan Documents and Program 
Obligations are collectively referred to herein as the “HUD Requirements”).  The Borrower covenants 
that it will not take or permit any action that would result in a violation of the Code, HUD Requirements 
or Restrictive Covenants.  In the event of any conflict between the provisions of the Restrictive Covenants 
and the provisions of the HUD Requirements, HUD shall be and remains entitled to enforce the HUD 
Requirements.  Notwithstanding the foregoing, nothing herein limits the Issuer’s ability to enforce the 
terms of the Restrictive Covenants, provided such terms do not conflict with statutory provisions of the 
National Housing Act or the regulations related thereto.  The Borrower represents and warrants that to the 
best of Borrower’s knowledge the Restrictive Covenants impose no terms or requirements that conflict 
with the National Housing Act and related regulations. 
 

(d) In the event of foreclosure (or deed in lieu of foreclosure) of the Mortgage Loan, the 
Restrictive Covenants (including without limitation, any and all land use covenants and/or restrictions 
contained herein) shall automatically terminate. 
 

(e) The Borrower and the Issuer acknowledge that the Borrower’s failure to comply with the 
covenants provided in the Restrictive Covenants does not and shall not serve as a basis for default under 
the HUD Requirements, unless a default also arises under the HUD Requirements. 
 

(f) Except for the Issuer’s reporting requirement, in enforcing the Restrictive Covenants the 
Issuer will not file any claim against the Project, the Mortgage Loan proceeds, any reserve or deposit 
required by HUD in connection with the Security Instrument or HUD Regulatory Agreement, or the rents 
or other income from the property other than a claim against: 
 

i. Available Surplus Cash, if the Borrower is a for-profit entity; 
 
ii. Available distributions of Surplus Cash and Residual Receipts authorized for release by 
HUD, if the Borrower is a limited distribution entity; or 
 
iii. Available Residual Receipts authorized by HUD, if the Borrower is a non-profit entity. 

 
(g) For so long as the Mortgage Loan is outstanding, Borrower and Issuer shall not further 

amend the Restrictive Covenants, with the exception of clerical errors or administrative correction of 
non-substantive matters, without HUD’s prior written consent. 
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(h) Subject to the HUD Regulatory Agreement, the Issuer may require the Borrower to 
indemnify and hold the Issuer harmless from all loss, cost, damage and expense arising from any claim or 
proceeding instituted against Issuer relating to the subordination and covenants set forth in the Restrictive 
Covenants, provided, however, that Borrower’s obligation to indemnify and hold the Issuer harmless shall 
be limited to available surplus cash and/or residual receipts of the Borrower. 
 

(i) No action shall be taken in accordance with the rights granted herein to preserve the tax 
exemption of the interest on the notes or bonds, or prohibiting the owner from taking any action that 
might jeopardize the tax-exemption, except in strict accord with Program Obligations.   
 

[Signature Pages to Follow] 
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Execution page of the Issuer to the HUD Rider, dated the date and year first written above. 
 
 

CITY OF SHAKOPEE, MINNESOTA 

 

 

 

By   
Its  Mayor 
 
 
By   
Its  City Administrator 
 

 

 

STATE OF MINNESOTA ) 
 ) ss. 
COUNTY OF SCOTT ) 
 
 The foregoing instrument was acknowledged before me this _____ day of _____________, 2021, 
by William Mars, the Mayor of the City of Shakopee, Minnesota, a statutory city and political subdivision 
duly organized and existing under the Constitution and the laws of the State of Minnesota, on behalf of 
the Issuer. 
 

  
Notary Public 

 
 
 
STATE OF MINNESOTA ) 
 ) ss. 
COUNTY OF SCOTT ) 
 
 The foregoing instrument was acknowledged before me this _____ day of _____________, 2021, 
by William H. Reynolds, the City Administrator of the City of Shakopee, Minnesota, a statutory city and 
political subdivision duly organized and existing under the Constitution and the laws of the State of 
Minnesota, on behalf of the Issuer. 
 

  
Notary Public 
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Execution page of the Borrower to the HUD Rider, dated the date and year first written above. 
 

SHAKOPEE HOUSING PARTNERS, LP, 
a Minnesota limited partnership 
 

By:  Shakopee Housing Management, LLC, a Minnesota limited 
liability company,  
its General Partner 
 

By: Vitus Development IV, LLC, a Delaware limited 
liability company, 
its Sole Member and Manager 

 
 

By:   
Name: Stephen R. Whyte 
Its:  President 

 
 

 
 
STATE OF WASHINGTON ) 
 ) SS. 
COUNTY OF KING  ) 
 
 

The foregoing instrument was acknowledged before me this ____ day of 
_______________, 2021, by Stephen R. Whyte, the President of Vitus Development IV, LLC, a 
Delaware limited liability company, the sole member and manager of Shakopee Housing Management, 
LLC, a Minnesota limited liability company, the general partner of Shakopee Housing Partners, LP, a 
Minnesota limited partnership, on behalf of the Borrower. 
 
 

  
Notary Public 
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Execution page of the Trustee to the HUD Rider, dated the date and year first written above. 
 
 
 

U.S. BANK NATIONAL ASSOCIATION 
 
 
 

By   
Its  Vice President 

 
 
 
STATE OF MINNESOTA ) 
 ) SS. 
COUNTY OF ___________ ) 
 
 

The foregoing instrument was acknowledged before me this ____ day of _____________, 2021, 
by __________________________________, the Vice President of U.S. Bank National Association, a 
national banking association, on behalf of the Trustee. 
 
 

  
Notary Public 
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