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OF THE CITY OF CHICAGO 

Ladies and Gentlemen: 

Fii 

At the request ofthe Commissioner of Housing, 1 transmit herewith an ordinance 
authorizing the issuance of financial assistance for the construction ofthe Grace Manor 
Apartments. 

Your favorable consideration of this ordinance vvill be appreciated. 

Very truly 

Mayor 



ORDINANCE 

WHEREAS, by virtue of Section 6(a) of Article Vll of the 1970 Constitution of the State of 
Illinois (the "State"), the City of Chicago (the "City") is a home rule unit of government and as 
such may exercise any power and perform any function pertaining to its government and affairs; 
and 

WHEREAS, the City has determined that the continuance of a shortage of affordable 
rental housing is harmful to the health, prosperity, economic stability and general welfare of the 
City; and 

WHEREAS, as a home rule unit and pursuant to the Constitution, the City is authorized 
and empowered to issue multi-family housing revenue obligations for the purpose of financing the 
cost of the acquisition, construction, rehabilitation, development, and equipping of affordable 
multi-family housing facilities for low- and moderate-income families located in the City ("Multi-
Family Housing Financing"); and 

WHEREAS, Grace Manor LP, an Illinois limited partnership (the "Borrower"), the general 
partner of which is Grace Manor, LLC, an Illinois limited liability company (the "General Partner"), 
intends to (i) acquire a vacant plot of land consisting of an underutilized parking lot located at 
3401-23 W. Ogden Avenue, Chicago, Illinois, as more particularly described on Exhibit F hereto 
(the "Project Site") and to (ii) construct on the Project Site a residential rental project consisting 
of 65 housing units (consisting of a mix of 31 one-bedroom units and 34 h/vo-bedroom units (the 
"Units")), of which 100% will be affordable for households earning no more than 60 percent ofthe 
area median income, as well as a ground floor devoted to residential amenities, retail and 
community space (the "Facility"); and 

WHEREAS, the Borrower desires to (i) acquire the Project Site and (il) obtain Multi-Family 
Housing Financing from the City for the purpose of financing the construction of the Facility on 
the Project Site, as further defined in Exhibit A, the "Project"), and to pay a portion of the costs 
of issuance and other costs incurred in connection therewith; and 

WHEREAS, East Lake Grace Manor LLC is the Managing Member of the General Partner, 
with a 50% ownership interest (the "Managing Member"), East Lake Management & 
Development Corp. is the managing member of the Managing Member and Elzle L. Higginbottom,. 
Jr. is the Sole Shareholder of East Lake Management & Development Corp ("East Lake Corp"); 
and 

WHEREAS, Grace at Jerusalem CDC, an Illinois not-for-profit corporation (or an affiliate 
thereof yet to be determined) ("Grace CDC"), will be the other member of the General Partner, 
with a 50% ownership interest in the General Partner; and 

WHEREAS, by this ordinance, the City Council of the City (the "City Council") has 
determined that It is necessary and In the best Interests of the City to provide Multi-Family Housing 
Financing to the Borrower, to pay a portion of the costs of acquiring the Project Site and 
constructing the Facility thereon, by Issuing a series of tax-exempt revenue bonds and using the 
proceeds of the sale thereof to make an additional loan to the Borrower to finance a portion of the 
costs of the Project (the "Borrower Loan"); and 



WHEREAS, by this ordinance, the City Council has determined that it is necessary and in 
the best interests of the City to borrow money for the purposes set forth above and in evidence of 
its limited, special obligation to repay that borrowing, to issue its Multi-Family Housing Revenue 
Bonds (Grace Manor Apartments Project), Series 2022 (the "Bonds"); and 

WHEREAS, In connection with the issuance ofthe Bonds, the City Council has determined 
by this ordinance that It is necessary and in the best interests of the City to enter into (i) a Bond 
Indenture (the "Bond Indenture") between the City and a trustee (the "Bond Trustee") to be 
selected by the Chief Financial Officer (as defined below), providing for the security for and terms 
and conditions ofthe Bonds to be issued, (ii) a Loan Agreement (the "Loan Agreement") among 
the City, the Borrower and the Bond Trustee providing for the use of the proceeds of the Bonds 
to make a loan to the Borrower, the proceeds of which will finance a portion of the costs of the 
Project, (iii) a Bond Purchase Agreement among the City, the Borrower and one or more 
underwriters for the Bonds, or, alternatively, another sale agreement among the City, the 
Borrower and one or more purchasers of the Bonds (in each case, a "Bond Purchase 
Agreement") providing for the sale ofthe Bonds and the preparation and circulation, if necessary, 
of a preliminary official statement for the Bonds or, alternatively, another type of disclosure 
document prepared in connection with the offer and sale of the Bonds (in either case, a 
"Preliminary Official Statement") and a final official statement or alternative disclosure 
document prepared in connection with the offer and sale ofthe Bonds (the "Official Statement"), 
and (iv) a Tax Regulatory Agreement and/or a tax certificate (a "Tax Agreement") behween the 
City and the Borrower; and 

WHEREAS, the principal and interest on the Bonds will be secured by, among other 
things, Eligible Funds (as defined in the Bond Indenture), which, in the aggregate, do not exceed 
the amount set forth in the Bond Indenture; and 

WHEREAS, In connection with the issuance ofthe Bonds and the financing ofthe Project 
with the proceeds thereof, the City Council has determined by this ordinance that it Is necessary 
and in the best interests of the City to enter Into a Land Use Restriction Agreement behween the 
City and the Borrower (the "Land Use Restriction Agreement"); and 

WHEREAS, the Bonds and the obligation to pay interest thereon do not now and shall 
never constitute an indebtedness of or an obligation of the City, the State or any political 
subdivision thereof, within the purview of any Constitutional limitation or statutory provision, or a 
charge against the general credit or taxing powers of any of them. No owner of the Bonds shall 
have the right to compel the taxing power ofthe City, the State or any political subdivision thereof 
to pay any pnncipal installment of, prepayment premium. If any, or interest on the Bonds; and 

WHEREAS, pursuant to an ordinance adopted by the City Council on April 9, 2008, and 
published at pages 24221-24460 of the Journal of the Proceedings of the City Council (the 
"Journal") of such date, a certain redevelopment plan and project, as amended (the "Plan") for 
the Ogden Pulaski Tax Increment Financing Redevelopment Project Area (the "Area") was 
approved pursuant to the Illinois Tax Increment Allocation Redevelopment Act, as amended (65 
ILCS 5/11-74.4-1 ef seg.) (the "Act"); and 

WHEREAS, pursuant to an ordinance adopted by the City Council on Apnl 9, 2008, and 
published at pages 24461-24469 of the Journal of such date, the Area was designated as a 
redevelopment project area pursuant to the Act; and 



WHEREAS, pursuant to an ordinance adopted by the City Council on AphI 9, 2008, and 
published at pages 24470-24477 of the Journal of such date, tax increment allocation financing 
was adopted pursuant to the Act as a means of financing certain Redevelopment Project Costs 
(as defined in the Act) incurred pursuant to the Plan (the "TIF Ordinance"); and 

WHEREAS, the Project Is necessary for the redevelopment of the Area; and 

WHEREAS, pursuant to Resolution 22-CDC-11 adopted by the Community Development 
Commission of the City (the "Commission") on April 5, 2022, the Commission has 
recommended that the Borrower, together with its affiliates, be designated as the developer for 
the Project descnbed in Exhibit A hereto, and that the City's Department of Planning and 
Development ("DPD") be authorized to negotiate, execute and deliver on behalf of the City a 
redevelopment agreement with the Borrower; and 

WHEREAS, by Resolution No. 22-010-21, adopted by the Plan Commission ofthe City of 
Chicago (the "Plan Commission") on April 21, 2021, the Plan Commission recommended the 
sale of the Project Site; and 

WHEREAS, by Resolution No. 21-CDC-11, adopted on April 5, 2022, the Commission 
authonzed the DPD to advertise its intent to sell the Project Site to the Borrower and request 
alternative proposals for the sale and redevelopment of the Project Site; and 

WHEREAS, public notices advertising the proposed sale and requesting alternative 
proposals appears in the Chicago Tribune on April 8, 15 and 22, 2022; and 

WHEREAS, no alternative proposals have been received by the deadline set forth in the 
aforesaid public notices; and 

WHEREAS, the Borrower, East Lake Corp and Grace CDC (hereinafter collectively 
referred to as the "Developer") will be obligated to undertake the Project In accordance with the 
Plan and the terms and conditions of a proposed redevelopment agreement (the 
"Redevelopment Agreement") to be executed by Developer and the City, with such Project to 
be financed in part by certain pledged Incremental taxes deposited from time to time in the Special 
Tax Allocation Fund for the Area (the "TIF Fund") pursuant to Section 5/11-74.4-8(b) of the Act 
(the "Incremental Taxes"); and 

WHEREAS, it is desirable and in the best interest of the citizens of the City to amend the 
Plan to change the use allowed for the Project Site from public/institutional/open space to mixed-
use by adopting "Amendment Number 1 to the Ogden/Pulaski Tax Increment Financing 
Redevelopment Area Project and Plan," which is attached as Exhibit G ("Amendment No. 1"); 
and 

WHEREAS, Section 5/11-74.4-5(c) of the Act provides that after a municipality has by 
ordinance approved a redevelopment plan and designated a redevelopment project area, it may 
amend the plan and redevelopment project area without further public hearing and related notices 
and procedures including the convening of a joint review board as set forth In the Act; provided 
that the municipality gives notice of any such changes by mail to each affected taxing district and 
registrant on the interested parties registry, and by publication in a newspaper of general 
circulation within the affected taxing district, which notice by mail and by publication shall each 
occur not later than ten (10) days following the adopting by ordinance of such changes, so long 



as the amendment does not: (1) add additional parcels of property to the redevelopment project 
area, (2) substantially affect the general land-uses in the redevelopment plan, (3) substantially 
change the nature of the redevelopment project, (4) increase the total estimated redevelopment 
project costs set out in the redevelopment plan by more than five percent (5%) after adjustment 
for Inflation from the date the plan was adopted, (5) add additional redevelopment project costs 
to the itemized list of redevelopment project costs set out in the redevelopment plan, or (6) 
Increase the number of inhabited residential units to be displaced from the redevelopment project 
area, as measured from the time of creation ofthe redevelopment project area, to a total of more 
than ten (10); 

WHEREAS, Amendment Number 1 does not include any of the changes listed in items 
(1) through (6) stated in the previous recital and, therefore, does not necessitate the holding of a 
public hearing, the convening of a joint review board or related notices and procedures; and 

WHEREAS, the City Council has reviewed Amendment Number 1 and any such other 
matters or studies as the City Council has deemed necessary or appropriate to make the findings 
set forth herein, and are generally Informed of the conditions existing in the Area; and 

WHEREAS, there has been presented to this meeting of the City Council forms of the 
following documents in connection with the Bonds: 

(a) the form of Bond Indenture, which includes a form of the Bonds to be Issued by 
the City (attached as Exhibit B hereto); 

(b) the form of Loan Agreement (attached as Exhibit C hereto); and 

WHEREAS, there has been presented to this meeting of the City Council a form of the 
Land Use Restriction Agreement (attached as Exhibit D hereto) in connection with the issuance 
of the Bonds; 

WHEREAS, pursuant to an ordinance adopted on October 27, 2021, and published at 
pages 40213-40503 of the Journal of such date, the City Council authorized the issuance of 
general obligation bonds in one or more series, in an aggregate principal amount not to exceed 
$660,000,000 for the Chicago Recovery Plan (the "CRP Bonds") to finance the costs of the 
Recovery Purposes (as defined therein); and 

WHEREAS, the City has certain funds available from a variety of funding sources ("Multi-
Family Program Funds") to make loans and grants for the development of multi-family residential 
housing to increase the number of families served with decent, safe, sanitary and affordable 
housing and to expand the long-term supply of affordable housing, and such Multi-Family 
Program Funds are administered by DOH; and 

WHEREAS, DOH has preliminarily reviewed and approved the making of a loan to the 
Borrower in an amount not to exceed $9,420,000 to be funded from Multi-Family Program Funds 
(the "City Loan") pursuant to the terms and conditions set forth in Exhibit A attached hereto and 
made a part hereof; and 

WHEREAS, the Illinois General Assembly, pursuant to 20 ILCS 3805/728 (as 
supplemented, amended, and restated from time to time), has authorized a program allowing the 



allocation of certain tax credits for qualified donations made in connection with affordable housing 
projects (the "Donation Tax Credit Program"); and 

WHEREAS, the Borrower now desires to obtain financing from various sources including, 
but not limited to, the Borrower Loan, all such financing as described in Exhibit A; now therefore, 

BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF CHICAGO: 

SECTION 1. Incorporation of Recitals. The recitals contained in the preambles to 
this ordinance are hereby incorporated into this ordinance by this reference. 

SECTION 2. Findings and Determinations. The City Council hereby finds and 
determines that the delegations of authonty that are contained in this ordinance, including 
the authority to make the specific determinafions described herein, are necessary and 
desirable because the City Council cannot itself as advantageously, expedifiously or 
conveniently exercise such authority and make such specific determinations. Thus, authority 
is granted to the Chief Financial Officer (the Chief Financial Officer, being referred to herein 
as the "Authorized Officer") to determine to sell the Bonds on such terms as and to the 
extent such officer determines that such sale or sales is desirable and in the best financial 
interest of the City. Any such designafion and determination by the Authorized Officer shall 
be signed in writing by the Authorized Officer and filed with the City Clerk and shall remain 
in full force and effect for all purposes of this ordinance unless and unfil revoked, such 
revocation to be signed in writing by the Authorized Officer and filed with the City Clerk. As 
used herein, the term "Chief Financial Officer" shall have the meaning given to such term in 
Section 1-4-090(k) ofthe Municipal Code of Chicago (the "Municipal Code"). 

SECTION 3. Authorization of Bonds. Upon the approval and availability of the 
additional financing as shown in Exhibit A (the "Additional Financing"), the issuance of the 
Bonds in an aggregate principal amount of not to exceed Twenty-Two Million Dollars 
($22,000,000) is hereby authorized. 

The Bonds shall contain a provision that they are issued under authority of this ordinance. 
The Bonds shall not mature later than five (5) years after the date of Issuance thereof. The Bonds 
shall bear interest at a rate or rates not to exceed seven percent (7%), payable on the Interest 
payment dates as set forth in the Bond Indenture. The Bonds shall be dated, shall be subject to 
redemption or tender prior to maturity, shall be payable in such places and in such manner and 
shall have such other details and provisions as prescribed by the Bond Indenture and the form of 
the Bonds therein. 

The provisions for execution, signatures, authentication, payment and prepayment, with 
respect to the Bonds shall be as set forth in the Bond Indenture and the form ofthe Bonds therein. 

The Authorized Officer is hereby authorized to execute and deliver the Bond Indenture on 
behalf of the City, such Bond Indenture to be in substantially the form attached hereto as Exhibit 
B and made a part hereof and hereby approved with such changes therein as shall be approved 
by the Authorized Officer executing the same, with such execution to constitute conclusive 
evidence of such Authorized Officer's approval and the City Council's approval of any changes or 
revisions from the form ofthe Bond Indenture attached to this ordinance. 



The Authorized Officer is hereby authorized to execute and deliver the Loan Agreement 
on behalf of the City, such Loan Agreement to be in substantially the form attached hereto as 
Exhibit C and made a part hereof and hereby approved with such changes therein as shall be 
approved by the Authorized Officer executing the same, with such execution to constitute 
conclusive evidence of such Authorized Officer's approval and the City Council's approval of any 
changes or revisions from the form of the Loan Agreement attached to this ordinance. 

The Authorized Officer is hereby authorized to execute and deliver a Bond Tax 
Compliance Agreement on behalf of the City, in substantially the form of tax regulatory 
agreements used in previous issuances of tax-exempt bonds pursuant to programs similar to the 
Bonds, with appropriate revisions to reflect the terms and provisions of the Bonds and the 
applicable provisions of the Internal Revenue Code of 1986, as amended (the "Code"), and the 
regulations promulgated thereunder, and with such other revisions in text as the Authorized 
Officer executing the same shall determine are necessary or desirable in connection with the 
exclusion from gross income for federal income tax purposes of interest on the Bonds. The 
execution of the Bond Tax Compliance Agreement by the Authorized Officer shall be deemed 
conclusive evidence of the approval of the City Council of the terms provided in the Bond Tax 
Compliance Agreement. 

The Authorized Officer is hereby authorized to execute and deliver the Land Use 
Restriction Agreement on behalf of the City in connection with the issuance of the Bonds, such 
Land Use Restriction Agreement to be In substantially the form attached hereto as Exhibit D and 
made a part hereof and hereby approved with such changes therein as shall be approved by the 
Authorized Officer executing the same, with such execution to constitute conclusive evidence of 
such Authorized Officer's approval and the City Council's approval of any changes or revisions 
from the form of the Land Use Restriction Agreement attached to this ordinance. 

The City Clerk or Deputy City Clerk is hereby authorized to attest the signature of the 
Authorized Officer to any document referenced herein and to affix the seal of the City to any such 
document. 

SECTION 4. Security for the Bonds. The Bonds shall be limited obligations of the 
City, payable solely from (i) all right, title and interest ofthe City in and to all revenues, denved 
or to be derived by the City under the terms ofthe Bond Indenture and the Loan Agreement 
(other than certain reserved rights of the City); (ii) the proceeds of the Bonds and income 
from the temporary investment thereof, as provided in the Bond Indenture; and (iii) all funds, 
monies and securities and any and all other rights and interests in property whether tangible 
or intangible from time to fime hereafter by delivery or by writing of any kind, conveyed, 
mortgaged, pledged, assigned or transferred as and for addifional secunty hereunder for the 
Bonds by the City or by anyone on its behalf. In order to secure the payment of the principal 
of, premium, if any, and interest on the Bonds, such rights, proceeds and investment income 
are hereby pledged to the extent and for the purposes as provided in the Bond Indenture and 
are hereby appropriated for the purposes set forth in the Bond Indenture. The Bond Indenture 
shall set forth such covenants with respect to the application of such rights, proceeds and 
investment income as shall be deemed necessary by the Authorized Officer in connection 
with the sale of the Bonds. 

SECTION 5. Sale and Delivery of Bonds. The Bonds shall be sold and delivered 
to, or upon the direcfion of, one or more underwriters (the "Underwriters") to be selected by 
the Authorized Officer, subject to the terms and condifions ofthe Bond Purchase Agreement, 
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or, alternatively, are hereby authorized to be sold and delivered directly to one or more 
investors to be selected by the Authorized Officer subject to the terms and conditions of the 
Bond Purchase Agreement. The Authorized Officer is authorized to execute and deliver on 
behalf of the City, with the concurrence of the Chairman of the Committee on Finance of the 
City Council, the Bond Purchase Agreement in substanfially the form of bond purchase 
agreements used in previous sales of bonds pursuant to programs similar to the Bonds, with 
appropriate revisions to reflect the terms and provisions of the Bonds and the fact that the 
Bonds may be sold to certain insfitutional investors at a premium or discount, and with such 
other revisions in text as the Authorized Officer shall determine are necessary or desirable 
in connecfion with the sale ofthe Bonds. The execufion ofthe Bond Purchase Agreement by 
the Authorized Officer shall be deemed conclusive evidence of the approval of the City 
Council of the terms provided in the Bond Purchase Agreement. The distribufion of the 
Preliminary Official Statement and the Official Statement to prospective purchasers of the 
Bonds and the use thereof by the Underwriters in connection with the offering and sale ofthe 
Bonds are hereby authorized, provided that the City shall not be responsible for the content 
ofthe Preliminary Official Statement or the Official Statement except as specifically provided 
in the Bond Purchase Agreement executed by the Authorized Officer, and provided further 
that, if the Bonds are sold directly to insfitutional investors, the City may forgo the use of a 
Preliminary Official Statement or Official Statement, but only ifsuch institufional investors 
execute and deliver to the City "sophisticated investor" letters satisfactory to the Authorized 
Officer. The compensafion paid to the Underwriters in connecfion with the sale of the Bonds 
shall not exceed half of one percent (0.50%) ofthe aggregate principal purchase price ofthe 
Bonds, exclusive of legal cost in connection therewith. In connection with the offer and 
delivery of the Bonds, the Authorized Officer, and such other officers of the City as may be 
necessary, are authorized to execute and deliver such instruments and documents as may 
be necessary to implement the transaction and to effect the issuance and delivery of the 
Bonds. Any limitation on the amount of Bonds issued pursuant to this ordinance as set forth 
herein shall be exclusive of any original issue discount or premium. 

SECTION 6. Notification of Sale. Subsequent to the sale of the Bonds, the 
Authorized Officer shall flie in the Office ofthe City Clerk a Notification of Sale for the Bonds 
directed to the City Council setting forth (i) the aggregate original principal amount of, sale 
price, maturity schedule, redemption provisions for and nature of the Bonds sold, (ii) the 
extent of any tender rights to be granted to the holder of the Bonds, including, without 
limitafion, the right ofthe holder to tender the Bonds in exchange for one or more mortgage-
backed securities held by the Bond Trustee under the Bond Indenture, (iii) the idenfity ofthe 
Bond Trustee, the interest rates on the Bonds, (v) the identity of any underwriters or 
institutional investors who purchase the Bonds directly from the City or through the 
Undenwriters, and the compensafion paid to the Underwriters in connection with such sale. 
There shall be attached to such nofification theflnal form ofthe Bond Indenture. 

SECTION 7. Use of Proceeds. The proceeds from the sale of the Bonds shall be 
deposited as provided in the Bond Indenture and used for the purposes set forth in the fifth 
paragraph ofthe recitals of thisordinance. 

SECTION 8. Declaration of Official Intent. It is possible that a portion of the cost of 
the Project which the City intends to finance with the proceeds of the Bonds will have been 
paid from available equity monies prior to the date of this ordinance. It is the intention of the 
City to utilize a portion ofthe proceeds ofthe Bonds to reimburse such expenditures, to the 
extent they have been or will be made for those costs, to the extent allowed by the Code and 
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related regulafions. As such, the City declares its official intent under Section 1.150-2 ofthe 
Treasury Regulations promulgated under the Code to ufilize the proceeds ofthe Bonds as 
such. 

SECTION 9. Additional Authorization. The Mayor, the Authorized Officer, the City 
Treasurer and, upon the approval and availability ofthe Addifional Financing, the Authorized 
DPD Officer and Authorized DOH Officer (as defined below) are each hereby authorized to 
execute and deliver and the City Clerk and the Deputy City Clerk are each hereby authorized 
to enter into, execute and deliver such other documents and agreements and perform such 
other acts as may be necessary or desirable in connection with the Bonds, including, but not 
limited to, the exercise following the delivery date of the Bonds of any power or authority 
delegated to such official under this ordinance with respect to the Bonds upon original 
issuance, but subject to any limitations on or restricfions of such power or authority as herein 
set forth. 

SECTION 10. Proxies. The Mayor and the Authorized Officer may each designate 
another to act as their respective proxy and to affix their respective signatures to each of the 
Bonds, whether in temporary or definitive form, and to any other instrument, certificate or 
document required to be signed by the Mayor or the Authorized Officer pursuant to this ordinance 
or the Bond Indenture. In each case, each shall send to the City Council written notice of the 
person so designated by each, such notice stating the name of the person so selected and 
identifying the instruments, certiflcates and documents which such person shall be authorized to 
sign as proxy for the Mayor and the Authorized Officer, respectively. A written signature of the 
Mayor or the Authorized Officer, respectively, executed by the person so designated underneath, 
shall be attached to each notice. Each notice, with signatures attached, shall be recorded In the 
Journal and filed with the City Clerk. When the signature ofthe Mayor is placed on an Instrument, 
certificate or document at the direction of the Mayor in the specified manner, the same, in all 
respects, shall be as binding on the City as if signed by the Mayor in person. When the signature 
of the Authorized Officer is so affixed to an instrument, certiflcate or document at the direction of 
the Authorized Officer In the specified manner, the same, in all respects, shall be as binding on 
the City as if signed by the Authorized Officer in person. 

SECTION 11. Volume Cap. The Bonds are obligafions taken into account under 
Secfion 146 of the Code in the allocafion of the City's volume cap. 

SECTION 12. Developer Designation. The Developer is hereby designated as the 
"Developer" for the Project pursuant to Section 5/11-74.4-4 of the Act. 

SECTION 13. Public Hearing. The City Council directs that the Bonds shall not be 
issued unless and until the requirements of Secfion 147(f)(1) of the Code, including 
particulariy the approval requirement following any required public hearing, have been fully 
satisfied, and that no contract, agreement or commitment to issue the Bonds shall be 
executed or undertaken prior to satisfaction ofthe requirements of Section 147(f) unless the 
performance of said contract, agreement or commitment is expressly condifioned upon the 
prior satisfaction of such requirements. To the extent that the requirements of Secfion 
147(f)(1) of the Code, including the public hearing, have occurred prior to the date of this 
ordinance, this ordinance consfitutes approval for purposes of Secfion 147(f) ofthe Code. 
All such actions taken prior to the enactment of this ordinance are ratifled and confirmed. 



SECTION 14. Authorization of Fees and Expenses. The following fees and 
expenses are hereby authorized in connection with the Bonds: (i) an Issuer Fee in an amount 
equal to 1.5 percent of the par amount of the Bonds, payable to the City on the date of 
issuance ofthe Bonds, (ii) a Bond Legal Reserve Fee in the amount of 0.1 percent ofthe par 
amount of the Bonds, payable to the City on the date of issuance of the Bonds (such fee to 
be used to pay for other legal and other fees incurred by the City in connection with private 
activity bonds issued by the City), and (iii) a City Administrative Fee in an amount equal to 
0.15 percent of the outstanding principal of the Bonds, accruing monthly but payable to the City 
on a semi-annual basis. 

SECTION 15. City Loan Authorization. Upon the approval and availability of the 
Additional Financing, the Authorized DOH Officer is hereby authorized, subject to approval by the 
Corporation Counsel, to enter into and execute such agreements and instruments, and perform 
any and all acts as shall be necessary or advisable in connection with the implementation of the 
City Loan. The Authorized DOH Officer is hereby authorized, subject to the approval of the 
Corporation Counsel, to negotiate any and all terms and provisions in connection with the City 
Loan that do not substantially modify the terms described in Exhibit A hereto. Upon the execution 
and receipt of proper documentation, the Authorized DOH Officer is hereby authorized to disburse 
the proceeds of the City Loan to the Borrower. 

SECTION 16. Authorization of Redevelopment Agreement. Upon the approval and 
availability of the Additional Financing, the City's Commissioner of DPD or a designee or 
successor thereof (the "Authorized DPD Officer") are each hereby authorized, with the 
approval of the City's Corporation Counsel, to negofiate, execute and deliver the 
Redevelopment Agreement behween the Developer and the City in connection with payment 
of the Redevelopment Project Costs with the tax increment financing ("TIF") funds, 
substantially in the form attached hereto as Exhibit E and made a part hereof, and such 
other supporting documents as may be necessary to carry out and comply with the provisions 
of the Redevelopment Agreement, with such changes, deletions and insertions as shall be 
approved by the persons executing the Redevelopment Agreement, with such execution to 
constitute conclusive evidence of the Authorized DPD Officer's approval of any changes or 
revisions from the form of Redevelopment Agreement attached to this Ordinance. 

SECTION 17. Approval of Amendment No. 1 to the Plan. Amendment No. 1 is 
hereby approved. Except as amended hereby, the Plan shall remain in full force and effect. 

SECTION 18. Payment of Incremental Taxes. The City Council hereby finds that 
the City is authorized to pay an aggregate amount equal to $5,500,000 ("City Funds") from 
Incremental Taxes deposited in the general account of the TIF Fund (the "General 
Account"), to Grace CDC to finance a portion of costs included within the Project and eligible 
under the Act, including securing any portion of the Additional Financing. The proceeds of 
the City Funds are hereby appropriated for the purposes set forth in this Section 17. 

SECTION 19. Maintenance and Use of TIF Fund. Pursuant to the TIF Ordinance, 
the City has created the TIF Fund. The Authorized Officer (or his or her designee) is hereby 
directed to maintain the TIF Fund as a segregated interest-bearing account, separate and 
apart from the City's Corporate Fund or any other fund of the City. Pursuant to the TIF 
Ordinance, all Incremental Taxes received by the City for the Area shall be deposited into 
the TIF Fund. The City shall use the funds in the TIF Fund to make payments pursuant to the 
terms of the Redevelopment Agreement. 
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SECTION 20. Donation Tax Credit Program. The City hereby approves the 
conveyance of the Property as a donation to Grace CDC from the City under the Donation 
Tax Credit Program in connection with the Project. The Authorized DOH Officer, as 
hereinafter defined, is hereby authorized to transfer the tax credits received by the City, if 
any, under the Donafion Tax Credit Program in connecfion with the conveyance of the 
Property to an enfity safisfactory to the Authorized DOH Officer on such terms and conditions 
as are satisfactory to the Authorized DOH Officer (the "Transfer"). The proceeds, if any, 
received by the City in connection with the Transfer are hereby appropriated, and the 
Authorized DOH Officer is hereby authorized to use such proceeds to make a grant to Grace 
CDC or the Borrower or another entity affiliated with Grace CDC or the Borrower, in his or 
her sole discretion (the "Grantee"), for use in connection with the Project (the "Grant"). The 
Grantee may loan or contribute the proceeds of the Grant to the Borrower for use in 
connection with the Project, and any such loan may be secured by a lien on the Property, 
which lien may be subordinated as described on Exhibit A. The Authorized DOH Officer is 
hereby authorized, subject to approval by the Corporafion Counsel, to enter into and execute 
such agreements and instruments, and perform any and all acts as shall be necessary or 
advisable in connection with the implementafion of the Transfer and the Grant. Upon the 
execufion and receipt of proper documentation, the Authorized DOH Officer is hereby 
authorized to disburse the proceeds of the Grant to the Grantee. 

SECTION 21. Separability. If any provision of this ordinance shall be held to be 
invalid or unenforceable for any reason, the invalidity or unenforceability of such provision 
shall not affect any ofthe remaining provisions of this ordinance. 

SECTION 22. Inconsistent Provisions. All ordinances, resolutions, motions or orders 
In conflict with this ordinance are hereby repealed to the extent of such conflict. 

SECTION 23. No Impairment. No provision of the Municipal Code or violation of any 
provision of the Municipal Code shall be deemed to impair the validity of this ordinance or the 
instruments authorized by this ordinance or to render any agreement or instrument authorized 
hereby voidable at the option of the City or to impair the rights of the owners of the Bonds to 
receive payment of the principal of, premium, if any, or interest on the Bonds or to impair the 
security for the Bonds; provided further, however, that the foregoing shall not be deemed to affect 
the availability of any other remedy or penalty for any violation of any provision under the 
Municipal Code. Sections 2-44-080, 2-44-085, 2-44-090, 2-44-100 and 2-44-105 ofthe Municipal 
Code shall not apply to the Project or the Property. 

SECTION 24. Conveyance of the Property. The sale of the Project Site to Grace CDC 
In the amount of Seven Dollars ($7.00) is hereby approved. This approval is expressly conditioned 
upon the City and the Developer entering into the Redevelopment Agreement. The Mayor or her 
proxy is authorized to execute, and the City Clerk or Deputy City Clerk is authorized to attest, a 
quitclaim deed(s) conveying the Project Site to Grace CDC or to an entity of which Developer is 
the sole owner and the controlling party, for immediate subsequence conveyance to Borrower, 
subject to those covenants, conditions and restrictions set forth in this Ordinance. The provisions 
in Section 2A of the Redevelopment Agreement shall govern the City's conveyance of the Project 
Site to Grace CDC. The Project shall be deemed to qualify as "Affordable Housing" for purposes 
of Chapter 16-18 of the Municipal Code of Chicago. Section 2-45-110 of the Municipal Code of 
Chicago shall not apply to the Project or the Project Site. 
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SECTION 25. Effective Date. This ordinance shall be in full force and effect immediately 
upon its passage and approval. 

Exhibits "A," "B," "C," "D," "E," "F" and "G" referred to In this ordinance read as follows: 
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Ordinance Exhibit A 

BORROWER: 

PROJECT: 

Grace Manor, LP, an Illinois limited partnership, a single purpose entity to be 
created for the purposes of owning the Project, the general partner of which 
will be Grace Manor, LLC (the "General Partner"). 

Acquisition of land consisting of an underutilized parking lot located at 3401-
23 W. Ogden Avenue, Chicago, Illinois (the "Project Site") and construction 
thereon of a resldenfial rental facility consisfing of 65 housing units of which 
100% will be affordable for households earning no more than 60 percent of 
the area median income, together with a ground floor devoted to residential 
amenities, retail and community space, known as Grace Manor Apartments 
(the "Facility" and collectively with the acquisition of the Project Site, the 
"Project"). 

1. BONDS 
Amount: 
Source: 
Term: 
Interest: 

Security: 

Not to exceed $22,000,000 
Proceeds from the issuance of the Bonds 
Not to exceed 5 years 
Not to exceed 7 percent or such other rate acceptable to 
the Authorized Officer 
Eligible Funds, including Lender Funds to be advanced by the Lender to 
the Bond Trustee (as such terms are defined in the Bond Indenture) 

ADDITIONAL FINANCING 

2 BRIDGE LOAN 
Amount: Not to exceed $12,811,517, or such other amount acceptable to the 

Commissioner of DOH or a designee or successor thereof (the 
"Authorized DOH Officer") 

Source: Merchants Bank of Indiana or such other source acceptable to the 
Authorized DOH Ofl̂ icer 

Term: Not to exceed 5 years or such other term acceptable to the 
Authorized DOH Ofl̂ icer 

Interest: Not to exceed floating 300 basis points over 30-day Secured Overnight 
Financing Rate ("SOFR") (with all-in floor of 3.50%) or such other rate 
acceptable to the Authorized DOH Officer 

Security: An assignment of the LIHTC equity installments, a collateral assignment 
of the General Partner's interest in the Borrower and a collateral 
assignment of developer fee, and/or such other security acceptable to the 
Authorized DOH Ofl̂ icer 

3. FHA LOAN 

Amount: 

Source: 

Term: 

Not to exceed $4,249,000, or such other amount acceptable to the 
Authorized DOH Ofl̂ icer 
Merchants Capital Corp. or such other source acceptable to the 
Authorized DOH Officer 
Not to exceed 40 years plus the construction period, or such other term 
acceptable to the Authorized DOH Officer 

H-1 
4868-2843-3929.6 



4. 

6. 

Interest: 

Security: 

CITY LOAN 

Amount: 

Source: 

Term: 

Interest: 

Security: 

Not to exceed 7% per annum or such other rate acceptable to the 
Authorized DOH Officer 
Mortgage on the Project Site senior to the City Mortgage, and/or such 
other security acceptable to the Authorized DOH Officer (the "Senior 
Mortgage") 

Alternate 
Structure: 

Not to exceed $9,420,000, or such other amount 
acceptable to the Authorized DOH Officer 
City of Chicago Multi-Family Program Funds, or such other source 
acceptable to the Authorized DOH Officer 
Not to exceed 40 years plus construction period or such other term 
acceptable to the Authorized DOH Officer 
Not to exceed 4% per annum or such other rate acceptable to the 
Authorized DOH Officer 
Mortgage on the Project Site; junior to the Senior Mortgage, and/or such 
other security acceptable to the Authorized DOH Officer (the "City 
Mortgage") 

If so determined by the Authorized DOH Officer, the City may provide a 
grant for all or a portion of the amount stated above from proceeds of the 
CRP Bonds to the Borrower or Grace CDC. Repayment of such grant 
may or may not be secured by a mortgage on the Project Site and/or 
such other security acceptable to the Authorized DOH Officer. 

TIF PROCEEDS LOAN 
Amount: Not to exceed $5,500,000 
Source: The City's TIF funds from available incremental taxes from the Ogden 

Pulaski Redevelopment Project Area received by Grace CDC pursuant to 
the Redevelopment Agreement, which funds will then be loaned to the 
Borrower and may be used to pay for or reimburse the Borrower for 
the TIF eligible project costs 

Term: Not to exceed 40 years plus construcfion period or such other term 
acceptable to the Authorized DOH Officer 

Interest: Not to exceed 4% per annum or such other interest rate acceptable to the 
Authorized DOH Officer 

Security: Mortgage on the Project Site; junior to the Senior Mortgage and the City 
Mortgage and/or such other security acceptable to the Authorized DOH 
Officer (the "TIF Mortgage") 

ILLINOIS AFFORDABLE HOUSING TAX CREDIT ("lAHTC") PROCEEDS LOAN 
Proceeds: $98,000 or such other amount acceptable to the Authorized DOH Officer 
Source: Syndication of lAHTCs issued by the City 
Term: Not to exceed 40 years plus construction period or such other term 

acceptable to the Authorized DOH Officer 
Interest: Not to exceed 4% per annum or such other interest rate acceptable to the 

Authorized DOH Officer 
Security: Mortgage on Project Site; junior to the Senior Mortgage, City Mortgage, 

and TIF Mortgage and/or such other security acceptable to the Authorized 
DOH Officer (the "lAHTC Mortgage") 



ENERGY GRANT PROCEEDS LOAN 
Proceeds: $213,910 or such other amount acceptable to the Authorized DOH Officer 
Source: ComEd Energy Efficiency Program 
Term: Not to exceed 40 years plus construction period or such other term 

acceptable to the Authorized DOH Officer 
Interest: Not to exceed 4% per annum or such other interest rate acceptable to the 

Authorized DOH Ofl'icer 
Security: Mortgage on Project Site; junior to the Senior Mortgage, City Mortgage, TIF 

Mortgage, lAHTC Mortgage and/or such other security acceptable to the 
Authorized DOH Ofl̂ icer 

TIF BRIDGE LOAN 
Borrower: Grace CDC 
Proceeds: Not to exceed $5,500,000 or such other amount acceptable to the 

Authorized DOH Officer 
Source: Merchants Bank of Indiana or such other source acceptable to the 

Authorized DOH Officer 
Term: Not to exceed 5 years or such other term acceptable to the Authorized DOH 

Officer 
Interest: Not to exceed floafing 300 basis points over 30-day SOFR (with all-in floor 

of 3.50%) or such other rate acceptable to the Authorized DOH Officer 
Security: An assignment of Grace CDC's rights under the TIF Proceeds Loan 

documents and/or such other security acceptable to the Authorized DOH 
Officer 

LOW-INCOME HOUSING TAX CREDIT ("LIHTC") EQUITY 
Proceeds: Approximately $16,014,396 or such other amount acceptable to the 

Authorized DOH Officer, all or a portion of which may be paid in on a 
delayed basis, and all or a portion of which may be used to repay all or a 
portion of the Bridge Loan 

Source: To be derived from the syndication of the LIHTCs generated by the 
Issuance of the Bonds 

10. GENERAL PARTNER EQUITY 
Amount: Approximately $100, and in the event of a grant of the proceeds of the 

CRP Bonds to Grace CDC as described above, the proceeds of such 
grant would be a General Partner contribution to the Borrower, or such 
other amount acceptable to the Authorized DOH Officer 

Source: General Partner, or such other source acceptable to the Authorized DOH 
Officer 
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BOND INDENTURE 

Behveen 

CITY OF CHICAGO, COOK COUNTY, ILLINOIS 

and 

ZIONS BANCORPORATION, NATIONAL ASSOCIATION, 

as Bond Trustee 

With Respect to 

$[22,000,000] Multi-Family Housing Revenue Bonds 
(Grace Manor Apartments Project) 

Series 2022 

Dated as of 1, 2022 
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BOND INDENTURE 

THIS BOND INDENTURE ("Bond Indenture" or "Indenture"), dated as of 
1, 2022, between the CITY OF CHICAGO, a municipality and home rule unit 

of government duly organized and validly existing under the Consfitution and the laws of the 
State of Illinois (the "Issuer"), and ZIONS BANCORPORATION, NATIONAL ASSOCATION, a 
nafional banking associafion, as Trustee (such trustee or any of its successors in trust being the 
"Trustee" or "Bond Trustee"). 

RECITALS 

WHEREAS, pursuant to Article Vll, Secfion 6 of the 1970 Constitution of the State of 
Illinois and pursuant to the hereinafter defined Ordinance of the Issuer, the Issuer is authorized 
to exercise any power and perform any funcfion pertaining to its government and affairs, 
including the power to issue its revenue bonds in order to aid in providing an adequate supply of 
residential housing for low and moderate income persons or families within the Issuer, which 
constitutes a valid public purpose for the issuance of revenue bonds by the Issuer; 

WHEREAS, the Issuer has determined to issue, sell and deliver not to exceed 
$[22,000,000] aggregate principal amount of Its Multi-Family Housing Revenue Bonds (Grace 
Manor Apartments Project), Series 2022 (the "Bonds"), as provided herein for the purpose of 
making a loan to Grace Manor, LP, a limited partnership organized under the laws of the State 
of Illinois, and its successors and assigns (the "Borrower") to finance the (i) acquisition of a 
vacant plot of land consisfing of an underutilized parking lot located at 3401-23 W. Ogden 
Avenue, Chicago, Illinois (the "Project Site") and the (il) construcfion on the Project Site of a 
residential rental project consisting of 65 housing units (consisfing of a mix of 31 one-bedroom 
units and 34 hwo-bedroom units (the "Units")), of which 100% will be affordable for households 
earning no more than 60 percent of the area median income, as well as a ground floor devoted 
to residential amenities, retail and community space (the "Facility"); and 

WHEREAS, the Borrower desires to (i) acquire the Project Site and (ii) obtain Multi-
Family Housing Financing from the City for the purpose of flnancing the construcfion of the 
Facility on the Project Site, as further deflned in Exhibit A, the "Project"), and to pay a portion 
of the costs of issuance and other costs incurred in connection therewith; and 

WHEREAS, the Issuer will loan the proceeds of the Bonds to the Borrower by entering 
into a Loan Agreement dated as of 1, 2022 (the "Loan Agreement" or 
"Agreement"), between the Issuer and the Borrower, and the Bonds shall be payable solely 
from the revenues received by the Issuer from the repayment of the loan of the proceeds of the 
Bonds to the Borrower (the "Loan") and from other revenues derived from the Loan and the 
Bonds; and 

WHEREAS, the Bonds will be secured by this Indenture, and the Issuer Is authorized to 
execute and deliver this Indenture and to do or cause to be done all acts provided or required 
herein to be performed on its part; 

WHEREAS, all things necessary to make the Bonds, when authenticated by the Bond 
Trustee and issued as in this Indenture provided, the valid, binding and legal limited obligafions 
of the Issuer according to the import thereof, and to constitute this Bond Indenture a valid 
assignment and pledge of the amounts assigned and pledged to the payment of the principal of, 
premium, if any, and interest on the Bonds and the creation, execufion and delivery of this Bond 



Indenture, and the creation, execution and issuance of the Bonds, subject to the terms hereof, 
have in all respects been duly authorized; 

NOW, THEREFORE, that to secure the payment of Bond Service Charges on the Bonds 
according to their true intent and meaning, to secure the performance and observance of all of 
the covenants, agreements, obligafions and condifions contained therein and herein, and to 
declare the terms and condifions upon and subject to which the Bonds are and are intended to 
be issued, held, secured and enforced, and in considerafion of the premises and the 
acceptance by the Trustee of the trusts created herein and of the purchase and acceptance of 
the Bonds by the Holders, and for other good and valuable considerafion, the receipt of which is 
acknowledged, the Issuer has executed and delivered this Indenture and absolutely assigns 
hereby to the Trustee (except Reserved Rights), and to its successors in trust, and its and their 
assigns, all right, tifie and interest of the Issuer In and to: 

GRANTING CLAUSES 

For the equal and proportionate benefit, security and protection of the Bonds issued 
under and secured by this Bond Indenture without privilege, priority or disfincfion as to the lien 
or otherwise of any of the Bonds over any of the others of the Bonds: 

(i) the Revenues, including, without limitafion, all Loan Payments, Eligible Funds 
and other amounts receivable by or on behalf of the Issuer under the Loan Agreement in 
respect of repayment of the Loan, 

(li) the Special Funds, including all accounts in those Funds and all money 
deposited therein and the Investment earnings on such money, 

(III) subject to the provisions of the Ordinance, all right, title and interest of the Issuer 
in the proceeds derived from the sale of the Bonds, and any securities in which money in the 
Special Funds are invested, and (except for money required to be rebated to the United States 
of America under the Code) the proceeds derived therefrom, and any and all other real or 
personal property of every name and nature from time to tinie hereafter by delivery or by writing 
of any kind pledged, assigned or transferred, as and for additional security hereunder by the 
Issuer or by anyone on its behalf, or with its written consent, to the Trustee, which is hereby 
authorized to receive any and all such property at any and all fimes and to hold and apply the 
same subject to the terms of this Indenture, 

(iv) the Note, and 

(v) the Loan Agreement, except for the Reserved Rights (the foregoing collectively 
referred to as the "Trust Estate"). 

PROVIDED, HOWEVER, AND NOTWITHSTANDING THE FOREGOING, THE TRUST 
ESTATE SHALL NOT INCLUDE THE REBATE FUND OR ANY MONEYS OR INVESTMENTS 
REQUIRED TO BE DEPOSITED IN THE REBATE FUND; 

TO HAVE AND TO HOLD unto the Trustee and its successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, and subject to the provisions hereof. 



(a) except as provided otherwise herein, for the equal and proportionate 
beneflt, security and protection of all present and future Holders of the Bonds issued or 
to be issued under and secured by this Indenture, 

(b) for the enforcement of the payment of the principal of and interest on the 
Bonds, when payable, according to the true intent and meaning thereof and of this 
Indenture, and 

(c) to secure the performance and observance of and compliance with the 
covenants, agreements, obligafions, terms and condifions of this Indenture, 

In each case, without preference, priority or disfincfion, as to Hen or othenA/lse, of any one Bond 
over any other by reason of designation, number, date of the Bonds or of authorizafion, 
issuance, sale, execution, authenficafion, delivery or maturity thereof, or otherwise, so that each 
Bond and all Bonds shall have the same right. Hen and privilege under this Indenture and shall 
be secured equally and ratably hereby, it being intended that the lien and security of this 
Indenture shall take effect from the date hereof, without regard to the date of the actual issue, 
sale or disposifion of the Bonds, as though upon that date all of the Bonds were actually Issued, 
sold and delivered to purchasers for value; provided, however, that 

(i) if the principal of the Bonds and the interest due or to become due thereon 
shall be well and truly paid, at the times and in the manner to which reference 
is made in the Bonds, according to the true intent and meaning thereof, or the 
Outstanding Bonds shall have been paid and discharged in accordance with 
Article IX hereof, 

(ii) if all of the covenants, agreements, obligations, terms and condifions of the 
Issuer under this Indenture shall have been kept, performed and observed 
and there shall have been paid to the Trustee all sums of money due or to 
become due to it in accordance with the terms and provisions hereof, and 

(iii) this Indenture and the rights assigned hereby shall cease, determine and be 
void, except as provided in Section 9.02 hereof with respect to the survival of 
certain provisions hereof; otherwise, this Indenture shall be and remain in full 
force and effect. 

It is declared that all Bonds issued hereunder and secured hereby are to be issued, 
authenticated and delivered, and that the Trust Estate assigned hereby is to be dealt with and 
disposed of under, upon and subject to, the terms, condifions, sfipulafions, covenants, 
agreements, obligafions, trusts, uses and purposes provided in this Indenture. The Issuer has 
agreed and covenanted, and agrees and covenants with the Trustee and with each and all 
Holders, as follows: 

ARTICLE 1 
DEFINITIONS 

Section 1.01 Definitions. The terms deflned in this Section 1.01 or in the Recitals 
hereto (except as herein otherwise expressly provided or unless the context otherwise requires) 
for all purposes of this Bond Indenture and of any Indenture supplemental hereto shall have the 
respective meanings specified in this Secfion 1.01 or in the Recitals hereto. 



"Act of Bankruptcy" means the filing of a petition in bankruptcy (or other commencement 
of a bankruptcy, insolvency or similar proceeding) by or against the Borrower under any 
applicable bankruptcy, insolvency, reorganization or similar law, as now or hereafter in effect. 

"Additional Payments" means the amounts required to be paid by the Borrower pursuant 
to the provisions of Section 4.04 of the Loan Agreement. 

"Administrative Expenses" means the Issuer Fee, the City Administrative Fee, the 
Ordinary Trustee Fees and Expenses and the Dissemination Agent Fee. 

"Affiliated Party" of any specified Person means any other Person directly or indirectly 
controlling or controlled by or under direct or Indirect common control with such specifled 
Person. For purposes of this definition, "control" when used with respect to any specified 
Person means the power to direct the policies of such Person, directly or indirectly, whether 
through the power to appoint and remove its directors, the ownership of voting securities, by 
contract, or otherwise; and the terms "controlling" and "controlled" have meanings correlative to 
the foregoing. 

"Authorized Borrower Representative" means any person who, at any time and from time 
to time, is designated as the Borrower's authorized representative by written certificate 
furnished to the Issuer and the Trustee containing the specimen signature of such person and 
signed on behalf of the Borrower by or on behalf of any authorized general partner of the 
Borrower if the Borrower is a general or limited partnership, by any authorized managing 
member of the Borrower if the Borrower is a limited liability company, or by any authorized 
officer of the Borrower if the Borrower is a corporation, which certificate may designate an 
alternate or alternates. The Trustee may conclusively presume that a person designated in a 
written certiflcate filed with it as an Authorized Borrower Representative is an Authorized 
Borrower Representative until such time as the Borrower files with it (with a copy to the Issuer) a 
written certificate revoking such person's authority to act in such capacity. 

"Authorized Denomination" means $5,000, or any integral multiple of $5,000 In excess 
thereof. 

"Authorized Issuer Representative" means any person or persons speciflcally authorized 
by the Ordinance to take the action intended. 

"Bankruptcy Code" means Title 11 of the United States Code entitled "Bankruptcy," as in 
effect now and in the future, or any successor statute. 

"Beneficial Owner" means with respect to the Bonds, the Person owning the Beneflcial 
Ownership Interest therein. 

"Beneficial Ownership Interest" means the right to receive payments and notices with 
respect to the Bonds held in a Book-Entry System. 

"Bond Counsel" means BurgherGray LLP, or any attorney at law or firm of attorneys, of 
nationally recognized standing in matters pertaining to the federal tax exemption of interest on 
bonds issued by states and polifical subdivisions, and duly admitted to pracfice law before the 
highest court of any state of the United States of America or the District of Columbia. 

"Bond Fund" means the Bond Fund created in Section 4.01 hereof. 



"Bond Indenture" or "Indenture" means this Bond Indenture and all indentures 
supplemental hereto. 

"Bond Payment Date" means each Interest Payment Date and any other date Bond 
Service Charges on the Bonds are due, whether at maturity, upon redempfion. Mandatory 
Tender or accelerafion or otherwise. 

"Bond Purchase Agreemenf means the Bond Purchase Agreement, 
dated , 2022, among the Underwriter, the Issuer and the Borrower. 

"Bond Trustee" means Zions Bancorporafion, Nafional Association, a nafional banking 
associafion, unfil a successor Bond Trustee shall have become such pursuant to the applicable 
provisions of this Indenture, and thereafter, "Bond Trustee" shall mean the successor Bond 
Trustee. 

"Bond Service Charges" means, for any period or payable at any time, the principal of 
and interest on the Bonds for that period or payatile at that time whether due at maturity or upon 
redemption. Mandatory Tender or accelerafion. 

"Bond Year" means each annual period of h/velve months ending on as 
applicable; provided, however, that the first annual period commences on the date of the 
original issuance and delivery of the Bonds and ends on , 202_ and the last of which 
ends on the maturity of the Bonds. 

"Bonds" means the Issuer's Multi-Family Housing Revenue Bonds (Grace Manor 
Apartments Project), Series 2022 in the aggregate principal amount of not to exceed 
$[22,000,000] issued under and secured by this Bond Indenture. 

"Book-Entry Form" or "Book-Entry System" means, with respect to the Bonds, a form or 
system, as applicable, under which (a) physical Bond certificates in fully registered form are 
issued only to a Securities Depository or Its nominee, with the physical Bond certiflcates 
"immobilized" in the custody of the Securifies Depository and (b) the ownership of book-entry 
interests in Bonds and Bond Service Charges thereon may be transferred only through a book-
entry made by others than the Issuer or the Trustee. The records maintained by others than the 
Issuer or the Trustee constitute the written record that identifles the owners, and records the 
transfer, of book-entry interests in those Bonds and Bond Service Charges thereon. 

"Borrower" means Grace Manor, LP, a limited partnership organized under the laws of 
the State of Illinois, and its successors and assigns. 

"Borrower Documents" when used with respect to the Borrower, means all documents 
and agreements executed and delivered by the Borrower as security for or in connection with 
the issuance of the Bonds, including but not limited to, the Financing Documents and the 
Mortgage Loan Documents. The Borrower Documents do not include any documents or 
agreements to which the Borrower is not a direct party, including the Bonds or this Indenture. 

"Borrower's Tax Certificate" means the Borrower's Tax Certiflcate, dated the Closing 
Date, executed and delivered by the Borrower In connection with the issuance of the Bonds. 

"Bridge Lender" means Merchants Bank of Indiana, in its capacity as lender on the 
Bridge Loan. 



"Bridge Loan" means that loan in the amount not to exceed $12,811,517 from Bridge 
Lender to Borrower. 

"Business Day" means any day of the year on which (i) banks located in the City of 
Chicago and the city in which the principal office of the Bond Trustee is located, are not required 
or authorized to remain closed and (ii) The New York Stock Exchange is not closed. 

"Cash Flow Projection" means a written cash flow projection prepared by an 
Independent firm of certlfled public accountants, a financial advisory firm, a law firm or other 
Independent third party qualifled and experienced in the preparation of cash flow projections for 
structured finance transacfions similar to the Bonds, designated by the Borrower and acceptable 
to the Rafing Agency, establishing the sufficiency of (a) the amount on deposit in the Special 
Funds, (b) projected investment Income to accrue on amounts on deposit in the Special Funds 
during the applicable period and (c) any addifional Eligible Funds delivered to the Trustee by or 
on behalf of the Borrower to pay Bond Service Charges and the Administrative Expenses, In 
each instance, when due and payable, including, but not limited to, any cash flow projecfion 
prepared in connecfion with (i) the Inifial issuance and delivery of the Bonds, (ii) a proposed 
remarkefing of the Bonds, as provided in Section 3.07 hereof, (iii) the release of Eligible Funds 
from the Negative Arbitrage Account, as provided in Secfion 4.03 hereof, and (iv) the purchase, 
sale or exchange of Eligible Investments as provided in Secfion 4.10 hereof. 

"Certificate of the Issuer," "Statement of the Issuer," "Request of the Issuer" and 
"Requisition of the Issuer" mean, respectively, a written certiflcate, statement, request or 
requisifion, with or without the seal of the Issuer, signed in the name of the Issuer by an 
Authorized Issuer Representafive. Any such instrument and supporting opinions or 
representafions, if any, may, but need not, be combined in a single instrument with any other 
instrument, opinion or representation, and if so combined shall be read and construed as a 
single Instrument. 

"City Administrative Fee" means the City Administrative Fee to be paid by the Trustee on 
behalf of the Borrower to the Issuer, described in Secfion 4.15 of this Bond Indenture. 

"Closing Date" means the initial date of delivery of the Bonds in exchange for the 
purchase price ofthe Bonds sized as set forth in Secfion 2.13(b). 

"Code" means the Internal Revenue Code of 1986, as amended, and any regulations 
thereunder applicable to the Bonds. 

"Collateral Fund" means the Collateral Fund created in Secfion 4.01 hereof. 

"Completion Certificate" means the certificate attached as Exhibit C to the Loan 
Agreement. 

"Completion Date" means the date of the completion of the construction of the Project, 
as that date shall be certifled as provided in Section 3.09 of the Loan Agreement. 

"Confirmation of Rating" means a written conflrmation, obtained prior to the event or 
action under scrutiny, from the Rating Agency to the effect that, following the proposed action or 
event under scrutiny at the time such confirmation is sought, the rating of the Rating Agency 
with respect to all Bonds then Outstanding and then rated by the Rating Agency will not be 
downgraded, suspended, qualified or withdrawn as a result of such acfion or event. 



"Continuing Disclosure Agreement" means the Continuing Disclosure Agreement, dated 
the date of Issuance of the Bonds, between the Borrower and the Bond Trustee, as 
disseminafion agent, as the same may amended, restated or supplemented from fime to time. 

"Controlling Holders" means, in the case of consent or direction to be given hereunder, 
the Holders of the majority in aggregate principal amount of the Outstanding Bonds. 

"Controlling HUD and GNhAA Requirements" means the National Housing Act and any 
applicable HUD or GNMA regulafions, and related HUD or GNMA administrafive requirements 
and prohibifions. 

"Cosfs of Issuance" means the "issuance costs" with respect to the Bonds within the 
meaning of Secfion 147(g) of the Code. 

"Cosfs of Issuance Fund" means the Costs of Issuance Fund created in Secfion 4.01 
hereof. 

"Designated Office of the Trustee" means the office of the Bond Trustee at the Notice 
Address set forth in this Section 1.01 or, solely for purposes of presentation for transfer, 
payment or exchange of the Bonds, the designated corporate trust operations or agency office 
of the Trustee in Seatfie, Washington, or at such other address as may be specifled In wrifing by 
the Trustee. 

"CRP Bonds" means general obligation bonds, in one or more series, in an aggregate 
principal amount not to exceed $660,000,000 for the Chicago Recovery Plan to finance the 
costs of transformational change in Chicago in conjunction with the City's receipt of federal 
funds provided as a result of the Covid-19 pandemic. 

"Disbursement Agreement" means the Loan Disbursement Procedures Agreement dated 
as of 1, 2022, by and among the Lender, the Issuer, the Subordinate Lender, 
the Trustee, and the Borrower, relating to the funding of the Mortgage Loan by the Lender. 

"Dissemination Agent" means the Bond Trustee, or any successor, as Dissemination 
Agent under the Confinuing Disclosure Agreement. 

"Dissemination Agent Fee" means the fee payable to the Dissemination Agent as 
compensation for its services and expenses in performing its obligafions under the Confinuing 
Disclosure Agreement; provided, however, the amount of the Dissemination Agent Fee payable 
under this Indenture is limited to money withdrawn from the Expense Fund and the Borrower will 
be responsible to pay the remaining amount of the Dissemination Agent Fee pursuant to 
Secfion 4.04 of the Loan Agreement. 

"D7C" means The Depository Trust Company (a limited purpose trust company). New 
York, New York, and Its successors or assigns. 

"D7C Participant" means any participant contracting with DTC under its book-entry 
system and includes securifies brokers and dealers, banks and trust companies and clearing 
corporafions. 

"Electronic /Weans" means e-mail, facsimile, or any other electronic means of 
communicafion approved in wrifing by the Issuer, Trustee and Underwriter. 



"Eligible Funds" means, as of any date of determination, any of: 

(a) the proceeds of the Bonds (Including any addifional amount paid to 
the Trustee as the purchase price thereof by the Underwriter); 

(b) money received by the Trustee representing advances to the 
Borrower of Lender Funds, [proceeds of the Bridge Loan] and 
proceeds of the Subordinate Loan; 

(c) amounts drawn by the Trustee on a letter of credit; 

(d) remarkefing proceeds of the Bonds (including any addifional amount 
paid to the Trustee as the remarketing price thereof by the 
Remarketing Agent) received from the Remarketing Agent or any 
purchaser of Bonds (other than funds provided by the Borrower, the 
Issuer or any Affiliated Party of either the Borrower or the Issuer); 

(e) any other amounts, including the proceeds of refunding bonds, for 
which the Trustee has received an Opinion of Counsel (which opinion 
may assume that no Holder or Beneficial Owner of Bonds is an 
"insider" within the meaning of the Bankruptcy Code) to the effect that 
(A) the use of such amounts to make payments on the Bonds would 
not violate Section 362(a) of the Bankruptcy Code or that relief from 
the automatic stay provisions of such Section 362(a) would be 
available from the bankruptcy court and (B) payments of such 
amounts to Holders would not be avoidable as preferential payments 
under Section 547 or 550 of the Bankruptcy Code should the Issuer or 
the Borrower become a debtor in proceedings commenced under the 
Bankruptcy Code; 

(f) any payments made by the Borrower and held by the Trustee for a 
confinuous period of 123 days, provided that no Act of Bankruptcy has 
occurred during such period; and 

(g) investment income derived from the investment of the money 
described in (a) through (f) above. 

"Eligible Investments" means, subject to the provisions of Section 4.10 hereof and to the 
extent authorized under State law any of the following obligations which mature (or are 
redeemable at the opfion of the Trustee) at such fime or times as to enable disbursements to be 
made from the fund in which such investment is held or allocated in accordance with the terms 
of this Indenture: 

(a) Government Obligafions; and 

(b) Shares or units in any money market mutual fund rated "Aaa-mf by 
Moody's (or the equivalent Highest Rafing Category given by the Rafing Agency for that 
general category of security) including mutual funds of the Trustee or its affiliates or for 
which the Trustee or an affiliate thereof serves as investment advisor or provides other 
services to such mutual fund and receives reasonable compensation therefor that are 
""registered under the Investment Company Act of 1940, as amended, whose 



investment portfolio consists solely of direct obligafions of the government of the United 
States of America. 

"Event of Default" means (a) with respect to this Indenture, any of the events described 
as an Event of Default In Section 6.01 hereof and (b) with respect to the Loan Agreement, any 
of the events described as an Event of Default In Secfion 8.01 of the Loan Agreement. 

"Expense Fund" means the Expense Fund created in Secfion 4.01 hereof. 

"Extension Payment" means the amount due, if any, to provide adequate additional 
funds for the payment of Bond Service Charges and Administrative Expenses during a 
Remarketing Period in connection with the change or extension of the Mandatory Tender Date 
pursuant to Secfion 3.07 hereof, and (a) which shall be determined by a Cash Flow Projecfion 
approved in writing by the Rating Agency and (b) must consist of Eligible Funds other than the 
proceeds of the Bonds. 

"Federal Tax Status" means, as to the Bonds, the status of the interest on the Bonds as 
excludable from gross income for federal income tax purposes of the Holders of the Bonds 
(except on Bonds while held by a substanfial user or related person, each as defined in the 
Code). 

"FHA" means the Federal Housing Administrafion, an organizational unit within HUD, 
and may refer to the Commissioner thereof, any authorized representative thereof or the 
successor thereof. 

"FHA Commitment" means the Commitment for Insurance of Advances issued by FHA 
with respect to FHA Insurance on the Mortgage Loan, as the same may be amended. 

"FHA Insurance" means the mortgage insurance for the Mortgage Loan by FHA under 
the provisions of Section 220 of the National Housing Act and the regulafions promulgated 
thereunder. 

"Financing Documents" means this Indenture, the Bonds, the Loan Agreement, the Note, 
the Disbursement Agreement, the Borrower's Tax Certificate, the Issuer's Tax Certificate, the 
Tax Regulatory Agreement, the Bond Purchase Agreement, the Confinuing Disclosure 
Agreement, the Remarketing Agreement and any other instrument or document executed in 
connection with the Bonds, together with all modificafions, extensions, renewals and 
replacements thereof, but excluding the GNMA Documents and the Mortgage Loan Documents. 

"Force Majeure" means any of the causes, circumstances or events described as 
constituting Force Majeure in Secfion 8.01 ofthe Loan Agreement. 

"GNMA" means the Government National Mortgage Association, and its successors and 
assigns. 

"GNMA Certificate" means a mortgage backed security issued by the Lender, 
guaranteed as to fimely payment of principal and interest by GNMA pursuant to the Nafional 
Housing Act and the regulafions thereunder, and issued with respect to and backed by the 
Mortgage Loan. 



"GNMA Documents" means any GNMA Certificate, the commitment issued by GNMA to 
the Lender to guarantee the GNMA Certificate or GNMA Certiflcates and all other documents, 
certifications and assurances executed and delivered by the Lender, GNMA or the Borrower in 
connection with the GNMA Certificate or GNMA Certificates. 

"Government Obligations" means (1) noncallable, non-redeemable direct obligations of 
the United States of America for the full and timely payment of which the full faith and credit of 
the United States of America is pledged, and (ii) obligafions issued by a Person controlled or 
supervised by and acfing as an instrumentality of the United States of America, the full and 
timely payment of the principal of, premium, if any, and interest on which is fully guaranteed as 
a full faith and credit obligation of the United States of America (including any securifies 
described In (i) or (ii) issued or held In book-entry form on the books of the Department of the 
Treasury of the United States of America), which obligations, in either case, are not subject to 
redemption prior to maturity at less than par at the option of anyone other than the holder 
thereof. 

"Highest Rating Categorf means, with respect to an Eligible Investment, that the 
Eligible Investment is rated by a Rafing Agency In the highest rafing given by that Rafing 
Agency for that Rating Category, provided that such rating shall include but not be below "Aaa" 
or "AaaA/MIG 1" if rated by Moody's or "A-1+" or "AA+" if rated by S&P. 

"Holder" or "Bondholder" when used with respect to any Bond, means the Person in 
whose name such Bond is registered. 

"HUD" means the United States Department of Housing and Urban Development, and its 
successors. 

"HUD Regulatory Agreement" means the Regulatory Agreement for Insured Multifamily 
Housing Projects between the Borrower and HUD with respect to the Project, as the same may 
be supplemented, amended or modified from time to fime. 

"Indenture" means this Bond Indenture, dated as of 1, 2022, behA/een 
the Issuer and the Bond Trustee, as amended or supplemented from fime to time. 

"Independent" when used with respect to a specified Person means such Person has no 
specific flnancial interest direct or indirect in the Borrower or any Affiliate of the Borrower and in 
the case of an individual Is not a director, trustee, officer, partner, member or employee of the 
Borrower or any Affiliate of the Borrower and in the case of an entity, does not have a partner, 
director, trustee, officer, member or employee who is a director, trustee, partner, member, 
officer or employee of any partner or member of the Borrower or any Affiliate of the Borrower. 

"Inducement Ordinance" means the Ordinance. 

"Initial Borrower Deposit" means funds in the amount of $0 provided by or on behalf of 
the Borrower, which is to be deposited as provided in Secfion 4.02(b) hereof. 

"Initial Interest Rate" means % per annum. 

"Initial Mandatory Tender Date" means 1, 202_. 
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"Initial Remarketing Date" means the Initial Mandatory Tender Date, but only if the 
conditions for remarketing the Bonds on such date as provided in Secfion 3.07 hereof are 
safisfied. 

"Interest Payment Date" means (a) 1 and 1 of each year beginning 
1, 202_, (b) each Redempfion Date and (c) each Mandatory Tender Date. In 

the case of insufficient funds to pay the purchase price on the Bonds following Mandatory 
Tender on the Inifial Mandatory Tender Date, "Interest Payment Date" also means the first 
Business Day of each month as provided in the second paragraph of Section 2.02 hereof. In 
the case of a payment of defaulted interest, "Interest Payment Date" also means the date of 
such payment established pursuant to Section 2.03 hereof. 

"Interest Period" means, initially, the period from the Closing Date to and including 
1, 202_, and thereafter, the period commencing on each succeeding Interest Payment 

Date and ending on the last day of the month preceding the next Interest Payment Date. 

"Interest Rate" means the Initial Interest Rate to but not including the Initial Mandatory 
Tender Date, and thereafter the applicable Remarketing Rate. 

"Interest Rate for Advances" means the rate per annum which is hwo percent plus that 
interest rate announced by the Trustee in its lending capacity as a bank as its "Prime Rate" or 
its "Base Rate." 

"Investor Limited Partner" means Red Stone Equity-Fund 88 Limited Partnership, a 
Delaware limited partnership, and its permitted successors and assigns. 

"Issuer Documents" means the Financing Documents to which the Issuer is a party. 

"Issuer Fee" means the amount of $[ ], which represents 1.5% of the par 
amount of the Bonds, paid by the Trustee on behalf of the Borrower to the Issuer on the Closing 
Date in connecfion with, and as consideration for, the issuance ofthe Bonds. 

"Issuer's Tax Certificate" means the Issuer's Tax Certificate, dated the Closing Date, 
from the Issuer. 

"Land Use Restriction Agreement" means the Land Use Restriction Agreement dated as 
of 1, 2022, beh/veen the Issuer and the Borrower with respect to the Project 
and the Bonds. 

"Lender" means Merchants Capital Corp. 

"Lender Funds" means warehouse funds or other funds of the Lender to be advanced by 
the Lender to the Trustee and/or proceeds, if any, received from the sale by the Lender of 
GNMA Securities, which, in the aggregate, do not exceed $[ ], and which do not 
represent an advance of Mortgage Loan funds. 

"Loan" means the loan by the Issuer to the Borrower of the proceeds received from the 
sale of the Bonds. 
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"Loan Agreement" means the Loan Agreement dated as of the date hereof among the 
Issuer, the Borrower and the Bond Trustee, as the same may be amended, restated or 
supplemented from fime to time. 

"Loan Payments" means the amounts required to be paid by the Borrower in repayment 
of the Loan pursuant to the provisions of the Note and Section 4.01 of the Loan Agreement. 

"Local Time" means central time (daylight or standard, as applicable) in Chicago, Illinois. 

"Mandatory Tender" means a tender of Bonds required by Section 3.05 hereof. 

"Mandatory Tender Date" means (a) the Initial Mandatory Tender Date and (b) if the 
Bonds Outstanding on the Inifial Mandatory Tender Date or on any subsequent Mandatory 
Tender Date are remarketed pursuant to Secfion 3.07 hereof for a Remarketing Period that 
does not extend to the flnal maturity of the Bonds, the day after the last day of the Remarketing 
Period. 

"Maturity Date" means 1, 202_. 

"Maximum Interest Rate" means the interest rate equal to the lesser ofi (a) 12% per 
annum, or (b) the maximum interest rate per annum permitted by applicable State law. 

"Mortgage Loan" means the mortgage loan to be made from the Lender to the Borrower 
in the principal amount of $ with respect to the Project, as described and provided for in 
the FHA Commitment. 

"Mortgage Loan Documents" means the mortgage, the mortgage note, the HUD 
Regulatory Agreement and all other documents required by the Lender and/or FHA in 
connecfion with the Mortgage Loan. 

"National Housing Act" means the National Housing Act of 1934, as amended. 

"Negative Arbitrage Account" means the Negative Arbitrage Account of the Bond Fund 
created in Section 4.01 hereof. 

"Note" means the promissory note of the Borrower, dated as of even date with the Bonds 
initially issued, in the form attached as Exhibit A to the Loan Agreement and in the principal 
amount of $[ ], evidencing the obligation of the Borrower to make Loan Payments. 

"Notice Address" means with respect to each of the Persons listed below the address set 
forth below until such time as such Person shall have notified each of the other Persons listed 
below of a new Notice Address. 

If to the Issuer: City of Chicago 
Department of Housing 
City Hall 
121 N. LaSalle Street, Room 1006 
Chicago, Illinois 60602 

12 



With copies to: 

City of Chicago 
Office of the Corporation Counsel 
City Hall - Room 600 
121 North LaSalle Street 
Chicago, Illinois 60602 
Attenfion: Finance and Economic Development 
Division 

and to: 

City of Chicago 
Department of Finance - Financial Policy 33 North 
LaSalle Street, Suite 600 
Chicago, Illinois 60602 
Attention: Deputy Comptroller 

If to the Borrower: Grace Manor, LP 
2850 S. Michigan Avenue 
Chicago, IL 60616 
Attention: Eileen Rhodes 

With a copy to: Katten Muchin Rosenman LLP 
525 West Monroe Street 
Chicago, IL 60661-3693 
Attenfion: David P. Cohen 

If to the Lender: Merchants Capital Corp. 
410 Monon Boulevard, 5'̂  Floor 
Carmel, Indiana 46032 
Attenfion: Lauren E. Campbell 

With a copy to: Dinsmore & Shohl LLP 
211 North Pennsylvania Street, Suite 1800 
Indianapolis, IN 46204 
Attenfion: John W. Hamilton, Esq. 

If to the Bond Trustee: Zions Bancorporafion, Nafional Associafion 
601 Union Street, Suite 3600 
Seatfie, Washington 98101 
Attn: Corporate Trust 
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If to the Remarketing Agent: Stifel, Nicolaus & Company, Incorporated 
10500 NE 8'̂  Street 
Suite 1410 
Bellevue, Washington 98004 
Attention: 

If to the Investor Limited 
Partner: 

With a copy to: 

c/o Red Stone Equity Partners, LLC 
1100 Superior Avenue, Suite 1640 
Cleveland, OH 44114 
Attenfion: General Counsel 
Applegate & Thorne-Thomsen, P.C. 
425 S. Financial Place, Suite 1900 
Chicago, IL 60605 
Attention: Bennett P. Applegate 

If to the Rating Agency: Moody's Investors Service, Inc. 
7 Worid Trade Center 
250 Greenwich Street, 16'̂  Floor 
New York, New York 10007 
Attention: Public Finance Group - Housing Team 
Electronic notices shall be delivered to: 
Housing@moodvs.com 

"Notice by Mail" or "notice" of any action or condition "by Mail" shall mean a written 
nofice meeting the requirements of this Bond Indenture mailed by first-class mail to the Holders 
of specified registered Bonds at the addresses shown in the Bond Register. 

"Optional Redemption Date" means 1,202 . 

"Ordinance" means the ordinance adopted by the City Council of the Issuer on 
, 2022, authorizing the issuance, sale and delivery of the Bonds. 

"Ordinary Trustee Fees and Expenses" means an upfront fee in the amount of $5,000 
payable on the Closing Date, payable from funds of the Borrower. 

"Organizational Documents" means the Borrower's Amended and Restated Agreement 
of Limited Partnership dated , 20 . 

"Outstanding" when used with respect to the Bonds, means all Bonds theretofore 
authenticated and delivered under this Bond Indenture, except: 

(a) Bonds theretofore cancelled by the Bond Trustee or theretofore delivered 
to the Bond Trustee for cancellation; 

(b) Bonds for the payment or redempfion of which money or obligafions shall 
have been theretofore deposited with the Bond Trustee in accordance with Article IX 
hereof; 
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(c) Bonds paid pursuant to Section 2.03 hereof; and 

(d) Bonds In exchange for or In lieu of which other Bonds have been 
authenticated and delivered under this Bond Indenture. 

"Participant" when used with respect to any Securities Depository means any participant 
of such Securities Depository. 

"Paying Agent" or "paying agent" means the Bond Trustee and its successors 
designated pursuant to this Bond Indenture. 

"Person" or "Persons" means one or more natural persons, firms, associations, 
partnerships, corporafions, limited liability companies or public bodies. 

"Plans and Specifications" means the plans and specifications describing the Project as 
now prepared and as they may be changed, revised and updated from time to time as provided 
in the Loan Agreement. 

"Predecessor Bond" of any particular Bond means every previous Bond evidencing all or 
a portion of the same debt as that evidenced by the particular Bond. For the purposes of this 
definifion, any Bond authenficated and delivered under Secfion 2.09 hereof in lieu of a lost, 
stolen or destroyed Bond shall, except as otherwise provided in Secfion 2.09. be deemed to 
evidence the same debt as the lost, stolen or destroyed Bond. 

"Project" means the acquisition of a parcel of land located at 3401-23 W. Ogden Avenue, 
Chicago, Illinois and the construcfion thereon of a 65-unit resldenfial rental facility, 100% of 
which will be affordable for households earning no more than 60% of the area median Income, 
together with a ground floor devoted to residential amenities, retail and community space, to be 
known as Grace Manor Apartments. 

"Project Costs" means, to the extent authorized by the Code, any and all costs incurred 
by the Borrower with respect to the acquisition and construction of the Project, including, without 
limitafion, costs for site preparafion, the planning of housing and related facilities and 
improvements, the acquisition of property, the removal, demolition or rehabilitation of exisfing 
structures, the construcfion of housing and related facilities and improvements, and all other 
work In connecfion therewith, and all costs of flnancing, including, without limitafion, the cost of 
consultant, accounting and legal services, other expenses necessary or incident to determining 
the feasibility of the Project, contractors' and Borrower's overhead and supervisors' fees and 
costs directly allocable to the Project, administrative and other expenses necessary or incident 
to the Project and the financing thereof (including reimbursement to any municipality, county or 
entity for expenditures made for the Project), and interest accrued during construction and prior 
to the Completion Date. 

"Project Fund" means the Project Fund created in Section 4.01 hereof 

"Qualified Project Costs" means Project Costs (excluding Costs of Issuance) paid (i) 
after the date which is 60 days prior to the adoption of the Inducement Ordinance or (il) prior to 
such date which are nevertheless eligible for reimbursement under the Code, which either 
constitute land or property of a character subject to the allowance for depreciation under Section 
167 of the Code or are chargeable to a capital account with respect to the Project for federal 
income tax and flnancial accounting purposes, or would be so chargeable either with a proper 
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election by the Borrower or but for the proper election by the Borrower to deduct those amounts 
within the meaning of Code Regulafion 1.103-8(a)(1)(i); provided, however, that only such 
portion of interest accrued during construction of the Project shall constitute a Qualifled Project 
Cost as bears the same ratio to all such interest as the Qualifled Project Costs bear to all 
Project Costs; and provided, further, that interest accruing after the Completion Date shall not 
be a Qualified Project Cost; and provided still further that, if any portion of the Project is being 
constructed by an Affiliated Party (whether as a general contractor or a subcontractor), 
"Qualified Project Costs" shall include only (a) the actual out-of-pocket costs incurred by such 
Affiliated Party in constructing the Project (or any portion thereof), (b) any reasonable fees for 
supervisory services actually rendered by the Affiliated Party and (c) any overhead expenses 
incurred by the Affiliated Party which are directly attributable to the work performed on the 
Project, and shall not include, for example, intercompany profits resulting from members of an 
affiliated group (within the meaning of Section 1504 of the Code) partlclpafing in the 
construction of the Project or payments received by such Affiliated Party due to eariy completion 
of the Project (or any portion thereof). 

"Rating Agency" means Moody's, S&P or any other nationally recognized securities 
rating agency rating the Bonds, or such rafing agency's successors or assigns, and inifially 
means Moody's so long as Moody's is rating the Bonds'. 

"Rating Category" means one of the rating categories of the Rating Agency for the 
specific type and durafion of the applicable Eligible Investment. 

"Rebate Amount" means the amount required to be rebated to the United States 
pursuant to Secfion 148 of the Code. 

"Rebate Analyst" means a certifled public accountant, financial analyst or attorney, or 
any flrm of the foregoing, or a flnancial institufion (which may include the Bond Trustee) 
experienced in making the arbitrage and rebate calculafions required pursuant to Secfion 148 of 
the Code and selected by the Issuer at the expense of the Borrower to calculate the Rebate 
Amount or, in the event that the Issuer fails to so select a Rebate Analyst and the Borrower falls 
to pay such fee one month prior to any date on which calculafions are required to be made, any 
qualified person retained by the Bond Trustee to calculate the Rebate Amount. The initial 
Rebate Analyst shall be Tiber Hudson LLC. 

"Rebate Analyst Fee" means the fee of the Rebate Analyst in an amount to be paid from 
moneys in the Rebate Fund and other funds provided by the Borrower for such purpose. 

"Rebate Fund" means the Rebate Fund created in Secfion 4.01 hereof 

"Redemption Date" means any date on which Bonds are redeemed in accordance with 
this Bond Indenture, including (a) the Maturity Date, (b) the date of accelerafion of the Bonds 
and (c) pursuant to Sections 3.01 and 3.05 hereof. 

"Register" means the books kept and maintained by the Trustee for registration and 
transfer of Bonds pursuant to Section 2.10 hereof. 

"Regular Record Date" means, with respect to any Bond, the fifteenth day of the 
calendar month next preceding an Interest Payment Date. 
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"Rehabilitation Expenditures" shaW mean, unless otherwise provided in Section 147(d)(3) 
of the Code and the Regulafions, any amount, whether or not financed with the net proceeds of 
the Bonds, that is: 

(a) properly chargeable to the capital account of the Project; 

(b) incurred by the Borrower, or by the seller of such building pursuant to applicable contract of 
sale, after the Inducement date and prior to the date that is 2 years after the later of the issue 
date or the acquisition of such building by the Borrower; 

(c) incurred for property (or additions or improvements to property) in connection with the 
rehabilitation of a building comprising a part of the Project and, in the case of an integrated 
operation contained in such a building before its acquisition by the Borrower, the rehabilitation of 
existing equipment in such building or the replacement of such equipment with equipment 
having substantially the same funcfion; and 

(d) not an expenditure described in Secfion 47(c)(2)(B) of the Code. 

"Remarketing Agent" means Stifel, Nicolaus & Company, Incorporated or any successor 
as Remarketing Agent designated in accordance with Secfion 7.17 hereof. 

"Remarketing Agent's Fee" means the fee of the Remarketing Agent for its remarketing 
services. 

"Remarketing Agreement" means the Remarketing Agreement, dated as of 
1, 2022, by and behA/een the Borrower and the Remarketing Agent, as 

amended, supplemented or restated from time to fime, or any agreement entered into in 
substitution therefor. 

"Remarketing Date" means the Initial Remarketing Date and, if the Bonds Outstanding 
on such date or on any subsequent Remarketing Date are remarketed pursuant to Section 3.07 
for a Remarketing Period that does not extend to the final maturity of the Bonds, the day after 
the last day of the Remarketing Period. 

"Remarketing Expenses" means the costs and expenses, other than Administrative 
Expenses, incurred by the Trustee and Its counsel, the Remarkefing Agent and its counsel, the 
Issuer and its counsel, and Bond Counsel in connecfion with the remarkefing of the Bonds, 
including bond printing and registration costs, costs of funds advanced by the Remarketing 
Agent, registration and filing fees, rating agency fees, the costs of any cash flow veriflcation 
reports, and other costs and expenses incurred in connection with or properiy attributable to the 
remarketing of Bonds as certifled to the Trustee by the Remarketing Agent in writing. 

"Remarketing Notice Parties" means the Borrower, the Issuer, the Trustee, the 
Remarketing Agent and the Lender. 

"Remarketing Period" means the period beginning on a Remarketing Date and ending 
on the last day of the term for which Bonds are remarketed pursuant to Secfion 3.07 or the final 
Maturity Date of the Bonds, as applicable. 

"Remarketing Proceeds Account" means the Remarketing Proceeds Account of the 
Bond Fund created in Secfion 4.01 hereof. 
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"Remarketing Rate" means the interest rate or rates established pursuant to the third 
paragraph of Section 2.02 and borne by the Bonds then Outstanding from and Including each 
Remarkefing Date to, but not including, the next succeeding Remarkefing Date or the flnal 
Maturity Date of the Bonds, as applicable. 

"Reserved Rights" of the Issuer means (a) the right of the Issuer to amounts payable to it 
pursuant to Secfion 4.04 of the Loan Agreement, (b) all rights which the Issuer or Its members, 
directors, officers, officials, agents or -employees may have under this Indenture and the 
Financing Documents to indemnificafion by the Borrower and by any other persons and to 
payments for expenses incurred by the Issuer itself, or its members, directors, officers, officials, 
agents or employees, (c) the right of the Issuer to receive notices, reports or other information, 
make determinafions and grant approvals hereunder and under the other Financing Documents, 
(d) all rights ofthe Issuer to enforce the representafions, warranfies, covenants and agreements 
of the Borrower pertaining in any manner or way, directly or indirectly, to the requirements of the 
Act or of the Issuer, and set forth in any of the Financing Documents or in any other certificate 
or agreement executed by the Borrower, (e) all inspection rights of the Issuer, (f) all rights of the 
Issuer In connecfion with any amendment to or modificafion of the Financing Documents, and 
(g) all enforcement remedies with respect to the foregoing. 

"Revenues" means (a) the Loan Payments, (b) the Eligible Funds, (c) all other money 
received or to be received by the Trustee in respect of repayment of the Loan, including without 
limitafion, all money and investments in the Bond Fund, (d) any money and investments in the 
Project Fund and the Collateral Fund, and (e) all income and profit from the investment of the 
foregoing money. The term "Revenues" does not include any money or investments in the 
Rebate Fund. 

"Securities Depository" means any securities depository registered as a clearing agency 
with the Securifies and Exchange Commission pursuant to Section 17A of the Securifies 
Exchange Act of 1934, as amended, and appointed as a securifies depository for the Bonds. 

"Special Funds" means, collectively, the Bond Fund, the Project Fund and the Collateral 
Fund, and any accounts therein, all as created in this Indenture. 

"Special Record Date" means the date and time established by the Bond Trustee for the 
determination of which Holders shall be entitled to receive overdue interest or principal on the 
Bonds pursuant to Section 2.03 hereof. 

"State" means the State of Illinois. 

"Subordinate Lender" means [the City of Chicago and Grace at Jerusalem CDC and/or 
Its affiliate]. 

"Subordinate Loan" means [the subordinate loans to Borrower (i) in the amount of 
[$9,420,000] being made by the City of Chicago, from its Multi-Family Program Funds, (ii) in the 
amounts of [$5,500,000] and [$98,000] being made by Grace at Jerusalem CDC, an Illinois not-
for-profit corporafion, and/or its affiliate, and (iii) the amount of [$213,910] of the Energy Grant 
Proceeds Loan, as defined in Exhibit A to the Ordinance.] 

"Supplemental Indenture" means a supplement to this Bond Indenture being authorized 
and executed pursuant to Section 8.01 or Section 8.02 hereof 
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"Surplus Cash" has the meaning specified in the HUD Regulatory Agreement. 

"Tax Regulatory Agreement" means the Tax Regulatory Agreement, dated the Closing 
Date, between the Borrower and the Issuer relating to the Bonds. 

"Tendered Bond" means any Bond which has been tendered for purchase pursuant to a 
Mandatory Tender. 

"Trust Estate" means the property rights, money, securities and other amounts pledged 
and assigned pursuant to the Granting Clauses of this Bond Indenture. 

"Undelivered Bond" means any Bond that is required under this Indenture to be 
delivered to the Remarketing Agent or the Trustee for purchase on a Mandatory Tender Date 
but that has not been received on the date such Bond is required to be so delivered. 

"(-/ncfemrifer" means Stifel, Nicolaus & Company, Incorporated. 

Section 1.02 Interpretation. Reference to Articles, Sections, and other subdivisions 
are to the designated Articles, Secfions, and other subdivisions of this Bond Indenture. The 
headings of this Bond Indenture are for convenience only and do not define or limit the 
provisions hereof Words of any gender shall be deemed and construed to include correlative 
words of the other genders. Words importing the singular number shall include the plural 
number and vice versa unless the context shall otherwise indicate. 

ARTICLE 2 
THE BONDS 

Section 2.01 Issuance of Bonds. The Bonds shall be issued in the maximum 
aggregate principal amount of $[22,000,000]; shall be designated "Multi-Family Housing 
Revenue Bonds (Grace Manor Apartments Project), Series 2022"; and shall be in the 
Authorized Denominations requested by the Holder (provided, however, that each Bond shall 
have only one principal maturity date, unless the Trustee shall be directed in wrifing to 
authenticate and deliver a Bond of more than one maturity). Unless the Issuer shall otherwise 
direct the Trustee in wrifing, the Bonds shall be numbered consecufively from R-1 upwards. 

Each Bond shall be (i) substantially in the form attached as Exhibit. A to this Bond 
Indenture, (ii) dated , 2022, (Hi) issued only as fully registered bonds, and, 
except as provided in Section 2.10 hereof, the Holder of a Bond shall be regarded as the 
absolute owner thereof for all purposes of this Indenture. 

Section 2.02 Maturity and Interest. The Bonds shall bear Interest on the principal 
amount Outstanding from the most recent date to which interest has been paid or duly provided 
for or, if no interest has been paid or provided for, from their date of initial delivery, payable on 
each Interest Payment Date. The Bonds shall bear interest for each Interest Period at the 
Interest Rate all as more speciflcally set forth hereinafter. Interest on the Bonds shall be 
calculated on the basis of a 360-day year consisfing of hvelve 30-day months. The Bonds shall 
mature on the Maturity Date, subject to prior redemption as set forth in Secfion 3.01 hereof and 
subject to Mandatory Tender for purchase as set forth in Section 3.05 hereof. 

From the date of their inifial delivery to, but not including, the Initial Mandatory Tender 
Date, the interest rate on the Bonds shall be the Inifial Interest Rate. On the Inifial Mandatory 
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Tender Date, the Bonds shall be subject to Mandatory Tender pursuant to Secfion 3.05 hereof. 
If insufficient funds are available to pay the purchase price on the Bonds following such 
Mandatory Tender on the Inifial Mandatory Tender Date, the Bonds shall be redeemed in 
accordance with the provisions of Section 3.01(c) hereof. 

The Remarketing Agent shall establish the interest rate on the Bonds Outstanding for 
each Remarketing Period at the Remarketing Rate in accordance with this Section 2.02. Not 
less than ten (10) Business Days preceding each Remarkefing Date, the Remarketing Agent, 
taking into considerafion prevailing market condifions, shall, using its best professional 
judgment, determine the minimum rate(s) of interest which, if borne by the Bonds then 
Outstanding for the Remarketing Period specified by the Remarketing Agent at the direction of 
the Borrower as provided in Secfion 3.05 hereof, would enable such Bonds to be remarketed at 
a price equal to 100% of the principal amount of such Bonds that would not exceed the 
Maximum Interest Rate. The rate of interest determined in accordance with the previous 
sentence shall be the Remarketing Rate for the specified Remarketing Period; provided that if 
the rate of interest so determined for such period would exceed the Maximum Interest Rate, the 
Bonds Outstanding shall be remarketed for the longest Remarketing Period for which the 
minimum rate of interest that would enable such Bonds to be remarketed at a price equal to 
100% of the principal amount of such Bonds would not exceed the Maximum Interest Rate. 
Noh/vithstanding the foregoing, if the rate of interest so determined for any Remarketing Period 
would exceed the Maximum Interest Rate, the Bonds Outstanding shall not be remarketed and 
shall be redeemed from funds available to pay the tender price thereof in accordance with 
Secfion 3.05(e) hereof. 

The Remarketing Agent shall, upon determination of the Remarketing Rate and 
Remarketing Period, immediately (and in no event later than the Business Day following the day 
on which the Remarketing Agent makes its determination of the Remarketing Rate and the 
Remarketing Period) give nofice of its determinafion by telephone or electronic mail, prompfiy 
confirmed in writing, to the Trustee, the Issuer and the Borrower. The Remarketing Rate and 
the Remarkefing Period shall be conclusive and binding upon actual receipt thereof by the 
Trustee, the Issuer, the Borrower and the Holders for the purposes of this Indenture. 

Section 2.03 Payment and Ownership of Bonds. To the extent provided in and 
except as otherwise permitted by this Indenture, the Bonds shall be special limited obligafions of 
the Issuer and the Bond Service Charges thereon shall be payable equally and ratably solely 
from and secured solely by (a) the Revenues, including but not limited to money and 
investments in the Special Funds, (b) the assignment of Revenues hereunder and by this 
Indenture, and (c) the Trust Estate. Nohvithstanding anything herein contained to the contrary, 
any obligation which the Issuer may incur under this Indenture or under any Instrument 
executed in connection herewith which shall entail the expenditure of money shall not be a 
general obligation of the Issuer but shall be a limited obligation payable solely from amounts 
assigned to the Trustee pursuant to this Indenture. 

Bond Service Charges shall be payable in lawful money of the United States of America 
without deduction for the services of the Trustee. Subject to the provisions of Secfion 2.12 
hereof, (a) the principal of any Bond shall be payable when due to a Holder by the Trustee, and 
(b) interest on any Bond shall be paid on each Interest Payment Date by check which the 
Trustee shall cause to be mailed on that date to the Person in whose name the Bond (or one or 
more Predecessor Bonds) is registered at the close of business on the Regular Record Date 
applicable to that Interest Payment Date on the Register at the address appearing therein. 
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If and to the extent, however, that the Issuer shall fail to make payment or provision for 
payment of interest on any Bond on any Interest Payment Date, that interest shall cease to be 
payable to the Person who was the Holder of that Bond (or of one or more Predecessor Bonds) 
as of the applicable Regular Record Date. In that event, except as provided below in this 
Secfion, when money becomes available for payment of the interest, (a) the Trustee shall, 
pursuant to Secfion 6.06(d) hereof, establish a Special Record Date for the payment of that 
interest which shall be not more than 15 nor fewer than 10 days prior to the date of the 
proposed payment, and (b) the Trustee shall cause nofice of the proposed payment and of the 
Special Record Date to be mailed by first-class mail, postage prepaid, to each Holder at its 
address as it appears on the Register not fewer than 10 days prior to the Special Record Date 
and, thereafter, the interest shall be payable to the Persons who are the Holders of the Bonds 
(or their respective Predecessor Bonds) at the close of business on the Special Record Date. 

Subject to the foregoing, each Bond delivered under this Indenture upon transfer thereof, 
or in exchange for or in replacement of any other Bond, shall carry the rights to Interest accrued 
and unpaid, and to accrue on that Bond, or which were carried by that Bond. 

Except as provided in this Secfion and Secfion 2.09 hereof, (a) the Holder of any Bond 
shall be deemed and regarded as the absolute owner thereof for all purposes of this Indenture, 
(b) payment of or on account of the Bond Service Charges on any Bond shall be made only to 
or upon the order of that Holder or its duly authorized attorney In the manner permitted by this 
Indenture, and (c) neither the Issuer nor the Trustee shall, to the extent permitted by law, be 
affected by notice to the contrary. All of those payments shall be valid and effective to satisfy 
and discharge the liability upon that Bond, including without limitafion, the interest thereon, to 
the extent of the amount or amounts so paid. Notwithstanding anything to the contrary herein or 
in any of the Bond Documents, the Trustee is authorized to use funds on deposit In the Special 
Funds, as and when provided, to pay principal and interest on the Bonds when due. 

Section 2.04 Restriction on Issuance of Bonds. No Bonds may be issued under the 
provisions of this Bond Indenture except in accordance with this Article. The total principal 
amount of Bonds that may be issued hereunder, other than Bonds issued pursuant to the 
provisions of Secfion 2.09 hereof or in substitution for other Bonds, is expressly limited to the 
amount set forth in Secfion 2.01. 

Section 2.05 Limited Obligations. The Bonds and the interest thereon are limited 
obligations of the Issuer, payable solely from the revenues, receipts and security pledged 
therefor in the Granting Clauses hereof. The Bonds, together with premium, if any, and interest 
thereon, do not constitute an indebtedness, liability, general or moral obligation or a pledge of 
the full faith or loan of credit of the Issuer, the State, or any political subdivision of the State 
within the meaning of any constitutional or statutory provisions. None of the Issuer, the State or 
any polifical subdivision thereof shall be obligated to pay the principal of, premium, if any, or 
interest on the Bonds or other costs incident thereto except from the payments pledged with 
respect thereto and certain reserve funds established in connection therewith. Neither the faith 
and credit nor the taxing power of the United States of America, the Issuer, the State or any 
political subdivision thereof is pledged to the payment of the principal of, premium, if any, or 
interest on the Bonds or other costs incident thereto. The Bonds are not a debt of the United 
States of America or any agency thereof, and are not guaranteed by the United States of 
America or any agency thereof. 

Section 2.06 Bond Indenture Constitutes Contract. In consideration ofthe purchase 
and acceptance of the Bonds issued hereunder by those who shall hold them from fime to time. 
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the provisions of this Indenture shall be deemed to be a part of, and continue to be, a contract 
behween the Issuer and the Holders of the Bonds from fime to time. 

Section 2.07 Execution. The Bonds shall be executed on behalf of the Issuer by the 
manual or facsimile signature of Its Mayor, attested by the manual or facsimile signature of its 
City Clerk or Deputy City Clerk, under the official seal, or a facsimile thereof, of the Issuer. Any 
facsimile signatures shall have the same force and effect as If said officers had manually signed 
said Bonds. Any reproduction of the official seal of the Issuer on the Bonds shall have the same 
force and effect as If the official seal of the Issuer had been impressed on the Bonds. 

In case any officer whose manual or facsimile signature shall appear on any Bonds shall 
cease to be such officer before the delivery of such Bonds, such signature or such facsimile 
shall nevertheless be valid and sufficient for all purposes, the same as if he had remained in 
office until delivery, and also any Bond may bear the facsimile signatures of, or may be signed 
by, such persons as at the actual time of the execution of such Bond shall be the proper officers 
to sign such Bond although at the date of such Bond such persons may not have been such 
officers. 

Section 2.08 Authentication. Only such Bonds as shall have endorsed thereon a 
certificate of authentication substantially in the form on the attached Exhibit A duly executed by 
the Bond Trustee shall be entified to any right or benefit under this Bond Indenture. No Bond 
shall be valid or obligatory for any purpose unless and unfil such certificate of authenficafion 
shall have been duly executed manually by the Bond Trustee; and such executed certiflcate 
upon any such Bond shall be conclusive evidence that such Bond has been authenficated and 
delivered under this Bond Indenture. The Bond Trustee's certificate of authenficafion on any 
Bond shall be deemed to have been executed by it if signed by an authorized officer of the Bond 
Trustee, but it shall not be necessary that the same person sign the certificate of authentication 
of all of the Bonds. 

Section 2.09 Mutilated, Lost, Stolen or Destroyed Bonds. In the event any Bond is 
mufilated, lost, stolen or destroyed, the Issuer shall execute and the Bond Trustee shall 
authenficate a new Bond, of like date, interest rate, maturity and denomination as that mutilated, 
lost, stolen or destroyed. Any mutilated Bond shall first be surrendered to the Bond Trustee; and 
in the case of any lost, stolen or destroyed Bond, there shall first be furnished to the Issuer and 
the Bond Trustee evidence of such loss, theft or destruction reasonably satisfactory to them 
together with indemnity reasonably safisfactory to them. In the event any such Bond shall have 
matured, instead of issuing a duplicate Bond or Bonds the Bond Trustee shall, upon the written 
direction of the Issuer, pay the same without surrender thereof. The Issuer and the Bond 
Trustee may charge the holder or owner of such Bond with their reasonable fees and expenses, 
including the cost of printing replacement Bonds. 

Every new Bond issued pursuant to this Section shall, with respect to such Bond, 
constitute an additional contractual obligation of the Issuer, whether or not the mufilated, lost, 
stolen or destroyed Bond shall be found at any fime, and shall be entified to all the benefits of 
this Bond Indenture equally and proportionately with any and all other Bonds duly issued 
hereunder. All Bonds shall be held and owned on the express condition that the foregoing 
provisions of this Section are exclusive with respect to the replacement or payment of mutilated, 
lost, stolen or destroyed Bonds and shall preclude any and all rights or remedies, 
nohwithstanding any law or statute existing or hereafter enacted to the contrary with respect to 
the replacement or payment of negotiable instruments or other securities without their 
surrender. 
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Section 2.10 Transfer and Exchange of Bonds; Persons Treated as Holders. The 
Bond Trustee as Registrar shall cause a bond register (herein sometimes referred to as the 
"Bond Register") to be kept for the registration of transfers of Bonds. Any Bond may be 
transferred only upon an assignment duly executed by the registered Holder or his or her duly 
authorized representative in such form as shall be satisfactory to the Registrar, and upon 
surrender of such Bond to the Bond Trustee for cancellafion. Whenever any Bond or Bonds 
shall be surrendered for transfer, the Issuer shall execute and the Bond Trustee shall 
authenticate and deliver to the transferee a replacement fully registered Bond or Bonds of 
Authorized Denomination in an aggregate principal amount equal to the unmatured and 
unredeemed principal amount of, and bearing Interest at the same rate and maturing on the 
same date or dates as, the Bonds being presented and surrendered for transfer. 

Any Bond may, in accordance with its terms, be exchanged, at the office of the Bond 
Trustee, for a new fully registered Bond or Bonds, of the same maturity, of any Authorized 
Denomination or Denominations in an aggregate principal amount equal to the unmatured and 
unredeemed principal amount of, and bearing interest at the same rate as, the Bonds being 
exchanged. In the event of a partial redemption of a Bond, the Bond Trustee shall authenticate 
and deliver to the Owner thereof a new Bond of like date, interest rate, maturity and 
denomination as the partially redeemed Bond in the amount of the unredeemed principal 
thereof 

In all cases In which Bonds shall be transferred or exchanged hereunder, the Bond 
Trustee may make a charge sufficient to reimburse it for any tax, fee or other governmental 
charge required to be paid with respect to such transfer or exchange. 

All Bonds issued upon any transfer or exchange of Bonds shall be the valid limited 
obligations of the Issuer, evidencing the same debt, and entified to the same benefits under this 
Bond Indenture, as the Bonds surrendered upon transfer or exchange. Neither the Issuer nor 
the Bond Trustee shall be required to make any exchange or transfer of a Bond during a period 
beginning at the opening of business 15 days before (1) any Interest Payment Date (including 
any special interest payment date described in Secfion 2.02 hereof), or (ii) the day of the mailing 
of a nofice of redemption of Bonds and ending at the close of business on the day of such 
mailing or such Interest Payment Date, or to transfer or exchange any Bonds selected for 
redemption, in whole or in part. 

The Person in whose name any Bond shall be registered shall be deemed and regarded 
as the absolute owner thereof for all purposes and payment of or on account of the principal of 
and premium and interest on any such Bond shall be made only to or upon the order of the 
registered Holder thereof or his legal representafive, and neither the Issuer nor the Bond 
Trustee shall be affected by any notice to the contrary. All such payments shall be valid and 
effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums 
to be paid. 

Section 2.11 Cancellation and Disposition of Bonds. Any Bond surrendered for the 
purpose of payment or retirement, or for exchange, or for replacement or payment pursuant to 
Section 2.09. shall be cancelled upon surrender thereof to the Bond Trustee. Evidence of such 
surrender and cancellation shall be provided to the Issuer by the Bond Trustee, if requested in 
writing. Cancelled Bonds, or unissued Bond inventory held in blank by the Bond Trustee upon 
the maturity or total redemption of the Bonds, shall be disposed of by the Trustee in accordance 
with its retention policy then in effect and evidence of such disposition shall be provided by the 
Bond Trustee to the Issuer, if requested in writing. 
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Section 2.12 Book-Entry Provisions. The provisions of this Secfion shall apply so 
long as the Bonds are maintained in book-entry form with The Depository Trust Company or 
another Securities Depository, any provisions of this Bond Indenture to the contrary 
nohA/ithstanding. 

(a) Payments. The Bonds shall be payable to the Securities Depository, or 
its nominee, as the registered owner of the Bonds, on each date on which the principal 
of, interest on, and premium, if any, on the Bonds is due as set forth in this Indenture 
and in the Bonds. Such payments shall be made to the offices of the Securities 
Depository specified by the Securities Depository to the Issuer and the Bond Trustee in 
writing. Without notice to or the consent of the beneflcial owners of the Bonds, the Issuer 
and the Securities Depository may agree in writing to make payments of principal, 
premium, if any, and interest in a manner different from that set forth herein. If such 
different manner of payment is agreed upon, the Issuer shall give the Bond Trustee 
written notice thereof, and the Bond Trustee shall make payments with respect to the 
Bonds in the manner specified in such nofice as set forth herein. Neither the Issuer nor 
the Bond Trustee shall have any obligation with respect to the transfer or crediting of the 
principal of, interest on, and premium, if any, on the Bonds to Participants or the 
beneficial owners of the Bonds or their nominees. 

(b) Replacement of the Securities Depository. The Issuer may, and in the 
case of subparagraph (ii) or (iii) below shall, disconfinue use of a Securities Depository 
as the depository of the Bonds if (i) the Issuer, in its sole discretion, determines that (A) 
such Securities Depository is incapable of discharging its duties with respect to the 
Bonds, or (B) the interest of the beneficial owners of the Bonds might be adversely 
affected by the continuation of the book-entry system with such Securities Depository as 
the depository for the Bonds, (ii) the beneficial owners of 100% of the Bonds 
Outstanding direct the Issuer to do so, or (iii) such Securities Depository determines not 
to confinue to act as a depository for the Bonds or is no longer permitted to act as such 
depository. Nofice of any determination pursuant to clauses (i), (ii) or (iii) shall be given 
to such Securities Depository at least 30 days prior to any such determination (or such 
fewer number of days as shall be acceptable to such Securities Depository). The Issuer 
shall have no obligation to make any investigation to determine the occurrence of any 
events that would permit the Issuer to make any determination described in this 
paragraph. 

(c) Discontinuance of Book-Entry or Change of Securities Depository. If, 
following a determination or event specified in paragraph (b) above, the Issuer 
discontinues the maintenance of the Bonds in book-entry form with the then current 
Securities Depository, the Issuer will issue replacement Bonds to the successor 
Securities Depository, If any, or, if no replacement Securities Depository is selected for 
the Bonds, directly to the Participants as shown on the records of the former Securities 
Depository or, to the extent requested by any Participant or if directed to do so by the 
beneficial owners of 100% of the Bonds Outstanding pursuant to subparagraph (b)(ii) 
above, to the beneficial owners of the Bonds shown on the records of such Participant. 
Replacement Bonds shall be in fully registered form and in authorized denominafions, be 
payable as to interest on the Interest Payment Dates of the Bonds by check mailed to 
each registered owner at the address of such owner as it appears on the bond 
registration books maintained by the Bond Registrar for such purpose at the principal 
corporate trust office of the Bond Trustee or at the option of any registered owner of not 
less than $1,000,000 principal amount of Bonds, by wire transfer to any address in the 
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continental United States of America on such Interest Payment Date to such registered 
owner as of the Regular Record Date relating to such Interest Payment Date, If such 
registered owner provides the Bond Trustee with written notice of such wire transfer 
address not later than such Regular Record Date (which nofice may provide that it will 
remain in effect with respect to subsequent Interest Payment Dates unless and until 
changed or revoked by subsequent written notice provided 10 business days prior to the 
next applicable Regular Record Date). Principal and redempfion premium, if any, on the 
replacement Bonds are payable only upon presentation and surrender of such 
replacement Bond or Bonds at the principal corporate trust office of the Bond Trustee. 

(d) Effect of Book-Entry System. The Securities Depository and its 
Participants and the beneficial owners of the Bonds, by their acceptance of the Bonds, 
agree that the Issuer and the Bond Trustee shall not have liability for the failure of such 
Securities Depository to perform its obligations to the Participants and the beneficial 
owners of the Bonds, nor shall the Issuer or the Bond Trustee be liable for the failure of 
any Participant or other nominee of the beneficial owners to perform any obligation of 
the Participant to a beneficial owner of the Bonds. 

Section 2.13 Delivery of the Bonds. Upon execufion and delivery of this Bond 
Indenture, and safisfacfion of the conditions established by the Issuer In the Bond Resolution 
and in the Bond Purchase Agreement for delivery of the Bonds, the Issuer shall execute the 
Bonds and deliver them to the Trustee with written directions to authenticate them. The Bond 
Trustee shall authenticate and deliver the Bonds as provided in this Bond Indenture, but only 
upon the receipt of the following: 

(i) An order of the Issuer directing the Bond Trustee to authenficate 
and deliver the Bonds (a form of which is attached hereto as Exhibit A) against 
receipt of the initial purchase price therefor; 

(ii) A certified copy of the Ordinance; 

(iii) Executed counterparts of this Indenture and the other Financing 
Documents speciflcally listed in the deflnition of Financing Documents; 

(iv) An opinion of Counsel to the Issuer addressed to the Trustee to 
the effect that the Bonds have been duly authorized, executed and delivered and 
that the Bond Documents have been duly executed and delivered by the Issuer 
and constitute valid and binding obligations of the Issuer, enforceable against the 
Issuer in accordance with their respective terms, subject to bankruptcy, 
insolvency or other laws affecting creditors' rights generally and, with respect to 
certain remedies which require, or may require, enforcement by a court of equity, 
such principles of equity as the court having jurisdiction may impose; 

(v) An opinion of Bond Counsel addressed to the Trustee, 
substantially to the effect that this Indenture and the Bonds constitute legal, valid 
and binding obligations of the Issuer, subject to customary exceptions relating to 
bankruptcy and insolvency, and to the further effect that the interest on the 
Bonds is excludable from the gross Income of the holders thereof for federal 
income tax purposes under existing law, subject to customary exceptions and 
this Indenture creates a lien on the Trust Estate; 
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(vi) An opinion of counsel for the Borrower addressed to the Trustee 
to the effect that the Borrower Documents have been duly authorized, executed 
and delivered by the Borrower and are legal, valid and binding agreements of the 
Borrower in accordance with their respective terms subject to customary 
quallficafions and excepfions; 

(vll) Funds the Trustee is required to receive for deposit pursuant to 
Section 4.02 hereof; 

(viii) Reimbursement of all fees and expenses due to Trustee 
hereunder; 

(ix) A request and authorization signed by an Authorized Issuer 
Representative authorizing the Trustee to authenticate and to deliver the Bonds 
to the Underwriter upon payment to the Trustee for the account of the Issuer of 
the amount specified in such request and authorization plus accrued interest. If 
any, thereon to the date of delivery; 

(x) Evidence in writing of recordation of the Land Use Restriction 
Agreement (which may be in the form of a title company certified copy); and 

(xi) Any other documents or opinions which the Trustee, the Issuer or 
Bond Counsel may reasonably require, which requirement shall be deemed to be 
satisfied upon the delivery of the Opinion of Bond Counsel. 

Section 2.14 Special Agreement with Holders. Notwithstanding any provision of this 
Indenture or of any Bond to the contrary, with the written approval of the Borrower, the Trustee 
may but shall not be obligated to, enter into an agreement with any Holder providing for making 
all payments to that Holder of principal of and interest on that Bond or any part thereof (other 
than any payment of the enfire unpaid principal amount thereof) at a place and in a manner 
other than as provided in this Indenture and in the Bond, without presentation or surrender of 
the Bond, upon any conditions which shall be satisfactory to the Trustee and the Borrower; 
provided, that payment in any event shall be made to the Person in whose name a Bond shall 
be registered on the Register, with respect to payment of principal, on the date such principal is 
due, and, with respect to the payment of interest, as of the applicable Regular Record Date or 
Special Record Date, as the case may be. 

The Trustee will furnish a copy of each of those agreements, certified to be an accurate 
copy by an officer of the Trustee, to the Issuer and the Borrower. Any payment of principal or 
interest pursuant to such an agreement shall constitute payment thereof pursuant to, and for all 
purposes of, this Indenture. 

Section 2.15 CUSIP Numbers. The Issuer In issuing the Bonds may use "CUSIP" 
numbers (if then generally in use), and, if so, the Trustee shall use "CUSIP" numbers In nofices 
of redemption as a convenience to Holders; provided that the Trustee shall have no liability for 
any defect in the "CUSIP" numbers as they appear on any Bond, notice or elsewhere, and, 
provided further that any such notice may state that no representation is made as to the 
correctness of such numbers either as printed on the Bonds or as contained in any nofice of a 
redemption and that reliance may be placed only on the other identification numbers printed on 
the Bonds, and any such redempfion shall not be affected by any defect in or omission of such 
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numbers. The Issuer will prompfiy notify the Trustee in wrifing of any change in the "CUSIP" 
numbers. 

ARTICLE 3 
REDEMPTION OF BONDS 

Section 3.01 Redemption of Bonds. The Bonds are subject to redemption prior to 
their stated maturity as follows: 

(a) Opfional Redempfion. The Bonds are subject to optional redempfion in 
whole or in part by the Issuer at the written direction of the Borrower on the Initial 
Remarketing Date at a redempfion price of 100% of the principal amount of such Bonds 
to be redeemed plus accrued Interest to the applicable Redempfion Date. After the Initial 
Remarketing Date, the Borrower, in consultation with the Remarketing Agent, may 
establish an opfional redempfion date with respect to any subsequent Remarkefing 
Period and, thereafter, the Bonds are subject to optional redempfion in whole or in part 
by the Issuer at the written direction of the Borrower on or after the applicable 
redemption date at a redemption price of 100% of the principal amount of such Bonds to 
be redeemed plus accrued interest to the applicable redemption date. 

(b) Reserved. 

(c) Mandatory Redemption. The Bonds shall be redeemed in whole at a 
redemption price of 100% of the principal amount of such Bonds, plus accrued Interest 
to the Redemption Date, on any Mandatory Tender Date upon the occurrence of any of 
the following events: (i) the Borrower has previously elected not to cause the 
remarketing of the Bonds, (ii) the conditions to remarkefing set forth in this Indenture 
have not been met by the dates and fimes set forth in Secfion 3.07(b) or Secfion 3.07(d) 
hereof, or (iii) the proceeds of a remarkefing on deposit in the Remarkefing Proceeds 
Account at 11:00 a.m. Local Time on the Mandatory Tender Date are Insufficient to pay 
the purchase price of the Outstanding Bonds on such Mandatory Tender Date. Bonds 
subject to redemption in accordance with this paragraph shall be redeemed from (i) 
amounts on deposit in the Collateral Fund, (il) amounts on deposit in the Negative 
Arbitrage Account of the Bond Fund, (iii) amounts on deposit in the Project Fund, and 
(iv) any other Eligible Funds available or made available for such purpose at the written 
direction of the Borrower. 

(d) Purchase in Lieu of Redemption. At the election of the Borrower upon a 
redemption in whole of the Bonds, by written notice to the Trustee and the Remarketing 
Agent given not less than five (5) Business Days in advance of such redempfion date, 
the Bonds will be deemed tendered for purchase in lieu of the redempfion on such date 
and the call for redemption shall be cancelled. The purchase price of Bonds so 
purchased in lieu of redempfion shall be the principal amount thereof together with all 
accrued and unpaid interest to the date of redempfion and any prepayment fee, if due, 
and shall be payable on the date of redempfion thereof. Bonds so purchased in lieu of 
redempfion shall remain Outstanding and shall be registered to or upon the direcfion of 
the Borrower. 

Section 3.02 Partial Redemption. In the case of a partial redemption of Bonds when 
Bonds of denominations greater than $5,000 are then Outstanding, each $5,000 unit of face 
value of principal thereof shall be treated as though it were a separate Bond of the 
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denomination of $5,000. If It is determined that one or more, but not all of the $5,000 units of 
face value represented by a Bond are to be called for redemption, then upon notice of 
redemption of a $5,000 unit or units, the Holder of that Bond shall surrender the Bond to the 
Bond Trustee (a) for payment of the redemption price of the $5,000 unit or units of face value 
called for redemption (including without limitation, the interest accrued to the date flxed for 
redemption and any premium), and (b) for issuance, without charge to the Holder thereof, of a 
new Bond or Bonds of the same series, of any Authorized Denomination or Denominafions in an 
aggregate principal amount equal to the unmatured and unredeemed portion of, and bearing 
interest at the same rate and maturing on the same date as, the Bond surrendered. 

If less than all of an Outstanding Bond of one maturity in a Book-Entry System is to be 
called for redempfion, the Trustee shall give nofice to the Depository or the nominee of the 
Depository that Is the Holder of such Bond, and the selecfion of the Beneflcial Ownership 
Interests in that Bond to be redeemed shall be at the sole discretion of the Depository and its 
participants. 

Section 3.03 Notice of Redemption. Unless waived by any Holder of Bonds to be 
redeemed, official written notice of redemption shall be given by the Trustee on behalf of the 
Issuer by mailing a copy of an official redemption nofice by first-class mail, postage prepaid, to 
the Holder of each Bond to be redeemed, at the address of such Holder shown on the Register 
at the opening of business on the fifth day prior to such mailing, not less than 20 days nor more 
than 30 days prior to the date flxed for redemption. With respect to a mandatory redemption 
pursuant to Secfion 3.01(c), the Notice of Mandatory Tender provided to Holders pursuant to 
Section 3.06 shall serve as the notice of redemption required by this Section 3.03 and no further 
notice of redemption will be required to the Holders. A second written notice of redemption shall 
be given by the Trustee on behalf of the Issuer, as soon as practicable, by first-class mail to the 
Holder of each Bond which has been so called for redempfion (in whole or in part) but has not 
been presented and surrendered to the Trustee within 30 days following the date fixed for 
redemption of that Bond. 

All notices of redemption shall state: 

(a) the Redemption Date; 

(b) the redemption price; 

(c) if less than all Outstanding Bonds are to be redeemed, the identiflcatlon by designafion, 
letters, numbers or other disfingulshing marks (and, in the case of partial redemption, the 
respective principal amounts) of the Bonds to be redeemed; 

(d) that on the redemption date the redemption price will become due and payable upon 
each such Bond or portion thereof called for redemption, and that interest thereon shall cease to 
accrue from and after said date; 

(e) the place where such Bonds are to be surrendered for payment of the redemption price, 
which place of payment shall be the Designated Office of the Trustee, and; 

(f) that the notice of redemption is conditioned upon there being deposited with the Bond 
Trustee on or prior to the date of redemption money sufficient to pay the redemption price of the 
Bonds to be redeemed and, in the case of any redemption premium on Bonds, that there be on 
deposit Eligible Funds sufficient to pay such redemption premium; and 
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(g) such other information as the Bond Trustee deems advisable. 

Notices of redemption shall be revocable in the event that there is not on deposit with 
the Bond Trustee by 10:00 a.m. Central time on the date of redemption money sufficient to pay 
the redemption price of the Bonds to be redeemed or, in the case of any redemption premium 
on Bonds, there is not on deposit Eligible Funds sufficient to pay such redempfion premium. 

If the Bonds are not then held in a Book-Entry System, in addifion to the foregoing 
notice, further written notice shall be given by the Trustee on behalf of the Issuer as set out 
below, but no defect in said further notice nor any failure to give all or any portion of such further 
notice shall in any manner defeat the effectiveness of a call for redemption if notice thereof is 
given as above prescribed. 

(a) Each further notice of redemption given hereunder shall contain the information 
required above for an official notice of redemption plus (i) the CUSIP numbers of all Bonds 
being redeemed; (ii) the date of issue of the Bonds as originally Issued; (III) the rate of Interest 
borne by each Bond being redeemed; (iv) the maturity date of each Bond being redeemed; and 
(v) any other descriptive information deemed necessary in the sole discretion of the Trustee to 
identify accurately the Bonds being redeemed. 

(b) Each further nofice of redemption shall be sent at least 15 days before the 
redemption date by electronic mail, registered or certified mail or overnight delivery service to 
the Electronic Municipal Market Access ("EMMA") or if EMMA is not in existence, to one or more 
nafional information services that disseminate notices of redempfion of obligations such as the 
Bonds. 

(c) Upon the payment of the redemption price of Bonds being redeemed, each 
check or other transfer of funds issued for such purpose shall bear the CUSIP number (if any) 
identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such check 
or other transfer. 

Failure to receive nofice by mailing or any defect in that notice regarding any Bond, 
however, shall not affect the validity of the proceedings for the redemption of any other Bond. 

Nofice of any redemption hereunder with respect to Bonds held under a Book-Entry 
System shall be given by the Trustee on behalf of the Issuer only to the Depository, or its 
nominee, as the Holder of such Bonds. Selecfion of Beneficial Ownership Interests in the 
Bonds called for redempfion is the responsibility of the Depository and any failure of such 
Depository to notify the Beneficial Owners of any such notice and its contents or effect will not 
affect the validity of such notice of any proceedings for the redemption of such Bonds. 

Section 3.04 Payment of Redeemed Bonds. Nofice of Redempfion having been 
given in the manner provided in this Article III, the Bonds and portions thereof called for 
redemption shall become due and payable on the Redemption Date, and upon presentation and 
surrender thereof at the place or places specified in that nofice, shall be paid at the redempfion 
price, including interest accrued to the Redemption Date. 

Upon the payment of the price of Bonds being redeemed or prepaid, each check or other 
transfer of funds issued for such purpose shall bear the CUSIP number identifying, by issue and 
maturity, the Bonds being redeemed or prepaid with the proceeds of such check or other 
transfer. 
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If money for the redemption of all of the Bonds and portions thereof to be redeemed, 
together with interest accrued thereon to the Redemption Date, is held by the Trustee on the 
Redemption Date, so as to be available therefor on that date and if notice of redemption has 
been deposited in the mail as aforesaid, then from and after the Redempfion Date those Bonds 
and portions thereof called for redemption shall cease to bear Interest and no longer shall be 
considered to be Outstanding hereunder. If such money shall not be so available on the 
redemption date, or that notice shall not have been deposited in the mail as aforesaid, those 
Bonds and portions thereof shall confinue to bear interest, unfil they are paid, at the same rate 
as they would have borne had they not been called for redempfion. 

All money deposited in the Bond Fund and held by the Trustee for the redemption, 
purchase or prepayment of particular Bonds shall be held in trust for the account of the Holders 
thereof and shall be paid to them, respectively, upon presentation and surrender of those Bonds 

Section 3.05 Mandatory Tender 

(a) Mandatory Tender for Purchase. All Outstanding Bonds shall be subject 
to Mandatory Tender by the Holders for purchase in whole and not in part on each 
Mandatory Tender Date. The purchase price for each such Bond shall be payable In 
lawful money of the United States of America by check, shall equal 100% of the principal 
amount to be purchased and accrued interest, if any, to the Mandatory Tender Date, and 
shall be paid in full on the applicable Mandatory Tender Date. 

(b) Mandatory Tender Dates. The Mandatory Tender Dates shall consist of 
(i) the Initial Mandatory Tender Date and (II) any subsequent dates for mandatory tender 
of the Bonds established in writing by the Borrower with the written consent of the 
Remarketing Agent in connection with a remarketing of the Bonds pursuant to Section 
3.07 hereof. 

(c) Holding of Tendered Bonds. While tendered Bonds are in the custody of 
the Trustee pending purchase pursuant hereto, the tendering Holders thereof shall be 
deemed the owners thereof for all purposes, and interest accruing on tendered Bonds 
through the day preceding the applicable Mandatory Tender Date is to be paid as if such 
Bonds had not been tendered for purchase. 

(d) Effect of Prior Redemption. Nohwithstandlng anything herein to the 
contrary, any Bond tendered under this Secfion 3.05 will not be purchased if such Bond 
matures or is redeemed on or prior to the applicable Mandatory Tender Date. 

(e) Purchase of Tendered Bonds. The Trustee shall ufilize the following 
sources of payments to pay the tender price of the Bonds not later than 2:30 p.m. Local 
Time on the Mandatory Tender Date in the following priority: (i) amounts deposited in the 
Remarkefing Proceeds Account, to pay the principal amount, plus accrued interest, of 
Bonds tendered for purchase; (ii) amounts on deposit in the Collateral Fund, to pay the 
principal amount of Bonds tendered for purchase; (iii) amounts on deposit In the 
Negative Arbitrage Account of the Bond Fund to pay the accrued interest, if any, on 
Bonds tendered for purchase; (iv) amounts on deposit in the Project Fund; and (v) any 
other Eligible Funds available or made available for such purpose at the written direction 
of the Borrower. 
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(f) Undelivered Bonds. Bonds shall be deemed to have been tendered for 
purposes of this Section 3.05 whether or not the Holders shall have delivered such 
Undelivered Bonds to the Trustee, and subject to the right of the Holders of such 
Undelivered Bonds to receive the purchase price of such Bonds on the Mandatory 
Tender Date, such Undelivered Bonds shall be null and void. If such Undelivered Bonds 
are to be remarketed, the Trustee shall authenticate and deliver new Bonds in 
replacement thereof pursuant to the remarketing of such Undelivered Bonds. 

Section 3.06 Mandatory Tender Notice 

(a) Notice to Holders. Not less than 30 days preceding a Mandatory Tender 
Date, the Trustee shall, on behalf of the Issuer, give written notice of mandatory tender 
to the Holders of the Bonds then Outstanding (with a copy to the Borrower, the 
Managing Member, the General Partner and the Remarketing Agent) by Electronic 
Means or by first class mail, postage prepaid, at their respective addresses appearing on 
the Register stating: 

(i) the Mandatory Tender Date and that (A) all Outstanding Bonds 
are subject to Mandatory Tender for purchase on the Mandatory Tender Date, 
(B) all Outstanding Bonds must be tendered for purchase no later than 12:00 
Noon, Local Time, on the Mandatory Tender Date and (C) Holders will not have 
the right to elect to retain their Bonds; 

(ii) the address of the Designated Office of the Trustee at which 
Holders should deliver their Bonds for purchase; 

(Iii) that all Outstanding Bonds will be purchased on the Mandatory 
Tender Date at a price equal to the principal amount of the Outstanding Bonds 
plus interest accrued to, but not including, the Mandatory Tender Date; and 

(iv) that any Bonds not tendered will nevertheless be deemed to have 
been tendered and will cease to bear interest from and after the Mandatory 
Tender Date. 

(b) Second Notice. In the event that any Bond required to be delivered to the 
Trustee for payment of the purchase price of such Bond shall not have been delivered to 
the Trustee on or before the 30'̂  day following a Mandatory Tender Date, the Trustee 
shall, on behalf of the Issuer, mail a second nofice to the Holder of the Bond at its 
address as shown on the Register setting forth the requirements set forth in this 
Indenture for delivery of the Bond to the Trustee and stating that delivery of the Bond to 
the Trustee (or compliance with the provisions of this Indenture concerning payment of 
lost, stolen or destroyed Bonds) must be accomplished as a condition to payment of the 
purchase price or redempfion price applicable to the Bond. 

(c) Failure to Give Nofice. Neither failure to give or receive any notice 
described in this Secfion 3.06. nor the lack of fimeliness of such nofice or any defect in 
any notice (or in its content) shall affect the validity or sufficiency of any action required 
or provided for in this Section 3.06. 

Section 3.07 Remarketing of Bonds 
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(a) Notice of Mandatory Tender. No later than 11:00 a.m. Local Time on the 
30'^ day prior to each Mandatory Tender Date, the Trustee shall give notice to the 
Borrower, the Managing Member and the Remarkefing Agent by telephone or electronic 
mail, confirmed on the same day in writing, which states the aggregate principal amount 
of Bonds which are to be tendered or deemed to be tendered pursuant to Secfion 3.05 
hereof, which shall be all Outstanding Bonds. 

(b) Preliminary Conditions to Remarketing. No later than 11:00 a.m. Local 
Time on the 15* day prior to the Mandatory Tender Date then in effect, the Borrower 
may give notice to the Remarketing Notice Parties by telephone or electronic mail, 
confirmed on the same day in writing, that it elects to cause the Bonds to be remarketed. 
A remarketing of the Bonds shall be permitted only if the following conditions are 
satisfied no later than the time the foregoing election notice is given: 

(i) Written notice by the Borrower to the Remarketing Notice Parties 
of the Remarkefing Period pursuant to Secfion 3.10 of the Loan Agreement, 
which period shall be approved in writing by the Remarketing Agent; 

(ii) Delivery to the Trustee, the Rating Agency, and the Remarketing 
Agent of a written preliminary Cash Flow Projection with respect to the proposed 
Remarketing Period; 

(HI) The Borrower shall have notifled the Issuer and the Trustee in 
writing that it has approved as to form and substance any disclosure document or 
offering materials which, in the Opinion of Counsel to the Remarkefing Agent 
addressed to the Issuer and the Trustee, is necessary to be used in connection 
with the remarketing of the Outstanding Bonds; and 

(iv) The Borrower shall have obtained the written consent of the 
Lender and HUD approving the remarketing of the Bonds. 

(c) Remarketinq. Not less than 10 days before each Remarketing Date, the 
Remarketing Agent shall offer for sale and use its best efforts to sell the Bonds 
Outstanding on the Remarketing Date at a price equal to 100% of the principal amount 
of such Bonds plus. If such Remarketing Date is a date other than an Interest Payment 
Date, accrued interest on such Bonds from the preceding Interest Payment Date to 
which interest has been paid. No later than the Business Day following the day on which 
the Remarketing Agent makes its determination of the Remarketing Rate, the 
Remarkefing Agent shall give nofice, by telephone or electronic mail, prompfiy confirmed 
in writing, to the Remarketing Nofice Parties specifying the principal amount of Bonds, if 
any, it has remarketed (including Bonds to be purchased by the Remarketing Agent on 
the Remarketing Date for its own account), the Remarketing Rate(s) and the 
Remarkefing Period applicable to the Bonds. 

The Remarketing Agent shall have the right to remarket the Bonds tendered 
pursuant to Section 3.05 hereof; provided, however, that no Bonds shall be remarketed 
at a price less than 100% of the principal amount thereof plus accrued interest (if any) 
without the prior written consent of the Borrower and Investor Limited Partner; and 
provided, further, that the purchase price of any Bond paid to the tendering Holder 
allocable to such discount shall be paid with Eligible Funds made available therefor and 
on deposit with the Trustee prior to the remarketing of such Bonds. The Remarketing 
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Agent shall have the right to purchase any Bond tendered or deemed tendered pursuant 
to Section 3.05 hereof at 100% of the principal amount thereof, and to thereafter sell 
such Bond. Any such purchase shall constitute a remarketing hereunder. 

The Remarketing Agent shall not remarket any Bond to the Issuer, the Borrower, 
any guarantor of the Bonds or any person which is an "insider" of the Issuer, the 
Borrower, or any such guarantor within the meaning of the Bankruptcy Code. 

(d) Final Conditions to Remarketinq. 

(i) If, not less than four (4) Business Days preceding the 
Remarketing Date: 

(1) the Remarketing Agent shall have notifled the 
Trustee in writing of the remarketing of the Outstanding Bonds and 
that the proceeds from the remarketing (including proceeds of 
remarketing of Outstanding Bonds to be purchased by the 
Remarketing Agent on the Remarketing Date for its own account) 
or other funds equal to the amount needed to purchase the 
remarketed Bonds on the Remarketing Date are expected to be 
available to the Trustee on the Remarketing Date for deposit into 
the Remarketing Proceeds Account; and 

(2) the Trustee and the Issuer shall have received 
written notice from the Remarketing Agent that the Rating Agency 
shall have received and approved a Cash Flow Projection based 
on the Interest rate(s) to be In effect with respect to the Outstanding 
Bonds on and after the applicable Remarkefing Date; 

(3) there shall be on deposit with the Trustee, from 
Eligible Funds provided by the Borrower an amount sufficient to 
pay the Extension Payment set forth in the Cash Flow Projection 
for deposit (A) to the Negative Arbitrage Account of the Bond Fund 
with respect to the payment of Bond Service Charges during the 
new Remarkefing Period and (B) to the Expense Fund with respect 
to the payment of Administrafive Expenses during the new 
Remarkefing Period; 

(4) there shall be on deposit with the Trustee, from 
Eligible Funds provided by the Borrower an amount sufficient to 
pay the esfimated Remarkefing Expenses for deposit in the 
Expense Fund, or provision for the payment of the esfimated 
Remarketing Expenses shall have been made to the satisfaction of 
the Trustee and the Remarketing Agent; 

(5) the Trustee shall have received written notice from 
the Remarketing Agent that the Remarketing Agent has received 
written confirmation from the Rating Agency that the then current 
rating assigned to the Outstanding Bonds will continue to be 
effective on the Remarketing Date; and 
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(6) the Trustee shall have received an Opinion of Bond 
Counsel to the effect that the remarketing of the Bonds will not 
adversely affect the excludability of interest on the Bonds from 
gross income for federal income tax purposes; 

then the Trustee shall immediately give notice, by telephone or electronic mail, which 
notice shall be immediately conflrmed in writing, to the Remarketing Agent, the Borrower 
and the [Investor Limited Partner] that (a) all conditions precedent to the remarketing of 
the Outstanding Bonds have been safisfled and (b) the sale and setfiement of the 
Outstanding Bonds is expected to occur on the Mandatory Tender Date. Following the 
Trustee's nofice, the Outstanding Bonds shall be sold to the purchasers identified by the 
Remarketing Agent for delivery and setfiement on the Mandatory Tender Date, and the 
Trustee shall apply (i) the funds in the Remarketing Proceeds Account of the Bond Fund 
on the Remarketing Date to payment of the purchase price of the Outstanding Bonds 
and (ii) the funds in the Expense Fund to payment of the Remarketing Expenses. 

(e) Failure to Satisfy Final Conditions. If not less than four (4) Business Days 
preceding a Mandatory Tender Date, any condition set forth in paragraph (d) of this 
Section 3.07 has not been satisfied then the Remarketing Agent shall not sell any of the 
Outstanding Bonds on the Remarketing Date and the Trustee shall cancel all 
Outstanding Bonds pursuant to Secfion 3.08 hereof. 

(f) Remarketinq Proceeds. No later than 11:00 a.m. Local Time on each 
Mandatory Tender Date, the Remarkefing Agent shall either (i) pay to the Trustee, in 
immediately available funds, the proceeds theretofore received by the Remarketing 
Agent from the remarketing of Bonds tendered for purchase on such Mandatory Tender 
Date or (ii) cause to be paid to the Trustee by the purchasers of the remarketed Bonds 
the purchase price plus accrued interest (if any) in immediately available funds. The 
proceeds from the remarketing of the Bonds shall be deposited in the Remarketing 
Proceeds Account, segregated from any funds of the Borrower and the Issuer and shall 
in no case be considered to be or be assets of the Borrower or the Issuer. Funds 
representing remarkefing proceeds received by the Remarketing Agent after 11:00 a.m. 
Local Time on each Mandatory Tender Date shall be paid to the Trustee as soon as 
pracficable upon such receipt. 

(g) Delivery of Purchased Bonds. On or before the Business Day next 
preceding each Mandatory Tender Date, the Remarkefing Agent, by telephonic advice or 
electronic mail, shall notify the Trustee of (i) the principal amount of Bonds to be sold by 
the Remarketing Agent pursuant to Section 3.07 hereof and the purchase price, and, 
unless the Bonds are then in the Book-Entry System, the names, addresses and social 
security numbers or other tax identification numbers of the proposed purchasers thereof 
and (ii) the principal amount of Bonds tendered for purchase on such Mandatory Tender 
Date which will not be sold by the Remarketing Agent pursuant to Section 3.07 hereof. 
Such telephonic advice shall be confirmed by written nofice delivered or electronically 
communicated at the same fime as the telephonic advice. 

Bonds purchased by the Trustee on a Mandatory Tender Date that have been remarketed shall 
be delivered to the purchasers thereof as directed in writing by the Remarketing Agent. Bonds 
delivered as provided in this Secfion shall be registered in the manner directed in wrifing by the 
recipient thereof. 
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Section 3.08 Cancellation of Bonds. The Trustee shall immediately cancel Bonds if 
the tender price of the Bonds is paid from amounts other than proceeds derived from the 
remarketing of the Bond. 

ARTICLE 4 
FUNDS; INVESTMENTS 

Section 4.01 Establishment of Funds. The following funds are hereby established 
and shall be maintained by the Bond Trustee under this Bond Indenture and held in trust by the 
Bond Trustee for the benefit of the Bonds: 

(a) the Bond Fund, and therein the Negative Arbitrage Account and the 
Remarketing Proceeds Account (but only at such times as money is to be deposited or 
held in such Accounts as provided In this Indenture); 

(b) Project Fund; 

(c) Costs of Issuance Fund; 

(d) Collateral Fund; 

(e) Rebate Fund; and 

(f) Expense Fund. 

Each fund and account therein shall be maintained by the Trustee as a separate and 
distinct trust fund or account to be held, managed, invested, disbursed and administered as 
provided in this Indenture. All money deposited in the funds and accounts created hereunder 
shall be used solely for the purposes set forth in this Indenture. The Trustee shall keep and 
maintain adequate records pertaining to each fund and account, and all disbursements 
therefrom, in accordance with its general practices and procedures in effect from time to time. 
The Trustee may also terminate funds and accounts that are no longer needed. 

The Trustee shall, at the written direction of an Authorized Borrower Representative and 
may, in Its discrefion, establish such additional accounts within any fund, and subaccounts 
within any of the accounts, as the Issuer (as requested in writing) or the Trustee may deem 
necessary or useful for the purpose of identifying more precisely the sources of payments into 
and disbursements from that fund and its accounts, or for the purpose of complying with the 
requirements of the Code, but the establishment of any such account or subaccount shall not 
alter or modify any of the requirements of this Indenture with respect to a deposit or use of 
money in the Special Funds or the Rebate Fund, or result in commingling of funds not permitted 
hereunder. 

Section 4.02 Application of Bond Proceeds 

(a) The proceeds of the Bonds in the amount of $[ ] shall be 
allocated, deposited or delivered by the Trustee to the Project Fund. 

(b) On the Closing Date, the Trustee shall receive the Inifial Borrower 
Deposit from or on behalf of the Borrower, which the Trustee shall deposit to the Costs 
of Issuance Fund. 
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(c) On the Closing Date, the Trustee shall deposit Eligible Funds in the 
amount of [$0] for deposit to the Negative Arbitrage Account of the Bond Fund. 

Section 4.03 Bond Fund 

On the Closing Date, there shall be deposited in the Bond Fund, from the proceeds of 
the sale of the Bonds, any accrued interest paid with respect to the Bonds, and in the Negafive 
Arbitrage Account of the Bond Fund the amount set forth in Section 4.02(c) hereof, which is an 
amount equal to the amount of interest payments on the Bonds from the closing date to the 
initial Mandatory Tender Date. The portion of any Extension Payment received by the Trustee 
in connection with a remarketing In accordance with Section 3.07 hereof designated for the 
payment of Bond Service Charges shall also be deposited In the Negative Arbitrage Account. 

So long as there are any Outstanding Bonds, to the extent the Borrower has not 
received a credit against Loan Payments, all Loan Payments under the Loan Agreement shall 
be paid on or before each Interest Payment Date directly to the Trustee, and deposited in the 
Bond Fund, in at least the amount necessary to pay the Bond Service Charges due on the 
Bonds on such Interest Payment Date. 

The Bond Fund (and accounts therein for which provision is made In this Indenture) and 
the money and Eligible Investments therein shall be used solely and exclusively for the payment 
of Bond Service Charges as they become due. 

Bond Service Charges shall be payable, as they become due, in the following order: (a) 
from money on deposit in the Bond Fund (excluding the Negative Arbitrage Account of the Bond 
Fund), (b) next from money on deposit in the Negative Arbitrage Account of the Bond Fund, (c) 
next from money on deposit in the Collateral Fund and transferred as necessary to the Bond 
Fund, and (d) thereafter, from money on deposit in the Project Fund and transferred as 
necessary to the Bond Fund. 

Upon receipt by the Trustee of a Cash Flow Projection provided on behalf of the 
Borrower, the Trustee is hereby authorized to release from the Negative Arbitrage Account the 
amount set forth in the Cash Flow Projection to be released to or at the written direction of the 
Borrower from such account. 

Section 4.04 Project Fund 

Money in the Project Fund shall be disbursed in accordance with the provisions of 
Secfion 3.06 of the Loan Agreement and this Secfion 4.04. Upon the deposit of Eligible Funds 
in the Collateral Fund as provided in Section 4.06 hereof, and subject to the provisions of this 
Section 4.04. the Trustee shall disburse the Bond proceeds on deposit in the Project Fund to or 
at the written direction of the Lender, to the extent of Eligible Funds provided by the Lender, 
which Bond proceeds shall be used by the Lender to fund a Mortgage Loan advance, or to the 
Borrower to the extent of other Eligible Funds provided, for use by the Borrower to pay Costs of 
the Project in accordance with Section 3.06 of the Loan Agreement. Promptly upon receipt of 
such Eligible Funds, the Trustee shall be uncondifionally and irrevocably obligated to disburse 
an equal amount from the Project Fund, or if the Trustee is unable for any reason to make such 
disbursement, to return such Eligible Funds to the party that provided them. The Trustee shall 
cause to be kept and maintained adequate records pertaining to the Project Fund and all 
disbursements therefrom. If requested in wrifing by the Issuer, the Managing Member or the 
Borrower, after the Project has been completed and a Completion Certificate is flied as provided 
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in Secfion 4.07 hereof, the Trustee shall provide copies of the records pertaining to the Project 
Fund and disbursements therefrom to the Issuer and the Borrower and the Managing Member. 
The Trustee shall safisfy this obligafion by providing statements for all periods in which there are 
funds in the Project Fund. 

Notwithstanding any provision of the Loan Agreement or any other provision of this 
Indenture to the contrary, the Trustee shall not disburse money from the Project Fund, other 
than to pay Bond Service Charges on the Bonds, unless and unfil Eligible Funds or other 
Eligible Funds in an amount equal to or greater than the requested disbursement amount have 
been deposited in the Collateral Fund. Prior to making any disbursement (except to the extent 
necessary to pay Bond Service Charges), the Trustee shall determine that the aggregate 
principal amount that will be held in (a) the Collateral Fund and (b) the Project Fund, after the 
anficipated disbursement, is at least equal to the then-Outstanding principal amount of the 
Bonds; provided, however, to the extent money on deposit In the Project Fund is invested in 
Eligible Investments, the Trustee is hereby authorized to make the following allocations and 
exchanges, which allocafions and exchanges shall occur prior to the disbursement of amounts 
on deposit in the Project Fund to pay Project Costs: (i) allocate all or a portion of the Eligible 
Investments in the Project Fund, in the amount specified In the request for disbursement, to the 
Collateral Fund and (ii) transfer a like amount from the Collateral Fund to the Project Fund. To 
the extent money is not otherwise available to the Trustee, including money on deposit in the 
Bond Fund or the Collateral Fund, the Trustee shall transfer from the Project Fund to the Bond 
Fund sufficient money to pay Bond Service Charges on each Interest Payment Date without 
further written direction. 

On any Redemption Date, the Trustee shall transfer any amounts then on deposit in the 
Project Fund Into the Bond Fund to pay Bond Service Charges on the Bonds. 

Upon obtaining actual knowledge of the occurrence and continuance of an Event of 
Default hereunder because of which the principal amount of the Bonds has been declared to be 
due and immediately payable pursuant to Section 6.02 hereof, any money remaining in the 
Project Fund shall be promptly transferred by the Trustee to the Bond Fund. 

Section 4.05 Costs of Issuance Fund 

Amounts on deposit in the Costs of Issuance Fund shall be used by the Trustee to pay 
costs of issuance as directed in writing by the Borrower. Any amounts remaining on deposit in 
the Costs of Issuance Fund 30 days after the Closing Date shall be promptly returned to the 
Borrower or disbursed at the written direction of the Borrower. 
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Section 4.06 Collateral Fund 

The Trustee shall deposit Into the Collateral Fund all Eligible Funds received pursuant to 
Secfion 4.02 of the Loan Agreement and any other Eligible Funds received by the Trustee for 
deposit into the Collateral Fund. Section 4.02 of the Loan Agreement requires the Borrower to 
provide written direction to the Lender to deliver or cause to be delivered the Lender Funds 
portion of the Eligible Funds, or to otherwise cause to be delivered Eligible Funds from any 
other source, to the Trustee for deposit into the Collateral Fund in an amount equal to, and as a 
prerequisite to the disbursement of, the amount of Bond proceeds on deposit in the Project 
Fund to be disbursed by the Trustee to pay Costs of the Project. 

The Trustee shall transfer money in the Collateral Fund as follows: (a) on each Bond 
Payment Date, to the Bond Fund the amount necessary to pay Bond Service Charges on the 
Bonds on such Bond Payment Date (to the extent money is not othen/vise available to the 
Trustee, including money on deposit in the Bond Fund); (b) on the Mandatory Tender Date, to 
the Bond Fund, the amount necessary to pay the purchase price of the Bonds, to the extent the 
Bonds are not remarketed on any Mandatory Tender Date or amounts on deposit in the 
Remarketing Proceeds Account of the Bond Fund are insufficient therefor; and (c) on the 
Maturity Date of the Bonds, to the Bond Fund the amount necessary to pay all amounts due on 
the Bonds on such date. 

On any Redemption Date, the Trustee shall transfer all amounts then on deposit in the 
Collateral Fund into the Bond Fund to pay Bond Service Charges on the Bonds. 

Amounts on deposit in the Collateral Fund in excess of the amount required to pay Bond 
Service Charges after payment in full of the Bonds shall be transferred to the Borrower. 

The Bonds shall not be, and shall not be deemed to be, paid or prepaid by reason of any 
deposit into the Collateral Fund unless and until the amount on deposit in the Collateral Fund Is 
transferred to the Bond Fund and applied to the payment of the principal of any of the Bonds, 
the principal component of the redemption price of any of the Bonds or the principal component 
of the tender price of any of the Bonds, all as provided in this Indenture. 

Each deposit into the Collateral Fund shall constitute an irrevocable deposit solely for 
the benefit of the Holders, subject to the provisions hereof. 

Section 4.07 Completion of the Project 

The completion of the Project and payment of all costs and expenses incident thereto 
shall be evidenced by the filing with the Trustee of the Completion Certiflcate required by 
Section 3.09 of the Loan Agreement. As soon as practicable after the filing with the Trustee of 
the Complefion Certiflcate, any balance remaining in the Project Fund (other than the amounts 
retained by the Trustee as described in the Complefion Certificate) shall be deposited or applied 
in accordance with the written direction of the Authorized Borrower Representative pursuant to 
Section 3.06 of the Loan Agreement, subject to Secfion 10.12. Provided however that if the 
Mortgage Loan has been assigned to FHA (with notice of such assignment to be delivered to 
the Trustee by an Authorized Borrower Representative), any such balance shall be paid to the 
Lender. 

Section 4.08 Expense Fund 
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The portion of any Extension Payment received by the Trustee in connection with an 
extension of the Mandatory Tender Date pursuant to Secfion 3.07 hereof designated for the 
payment of Administrative Expenses shall be deposited in the Expense Fund. The Trustee shall 
apply money on deposit in the Expense Fund solely for the following purposes, on the dates 
specifled below, in the following order of priority: 

(a) to transfer money to the Rebate Fund to the extent necessary to pay the Rebate 
Amount (if any) pursuant to Section 4.09 hereof; 

(b) to pay the Ordinary Trustee's Fees and Expenses when due; 

(c) to pay the Issuer Fee and the City Administrative Fee when due; 

(d) to pay the Dissemination Agent Fee when due; and 

(e) to pay the costs associated with the remarketing of the Bonds on the Inifial 
Mandatory Tender Date. 

To the extent money in the Expense Fund is not sufficient to pay the foregoing fees and 
expenses, such deficiency shall be paid by the Borrower pursuant to Secfion 4.04 of the Loan 
Agreement immediately upon written demand by the Trustee. 

Section 4.09 Rebate Fund 

Any provision hereof to the contrary notwithstanding, amounts credited to the Rebate 
Fund shall be free and clear of any lien hereunder. 

The Trustee shall, at the cost and expense of the Borrower, furnish to the Issuer, the 
Borrower and the Managing Member all informafion reasonably requested in wrifing by the 
Issuer, the Borrower or the Managing Member with respect to the Bonds and investments of the 
Funds and accounts maintained by the Trustee hereunder. The purpose of the Rebate Fund is 
to facilitate compliance with Secfion 148(f) of the Code. Any Rebate Amount (as deflned in the 
Tax Regulatory Agreement) deposited in such Fund shall be for the sole benefit of the United 
States of America and shall not be subject to the Hen of the Bond Indenture or to the claim of 
any other Person, Including, without limitafion, the Bondholders and the Issuer. The 
requirements of this Section 4.09 are subject to, and shall be interpreted in accordance with, 
Section 148(f) of the Code and the Treasury Regulations applicable thereto (the "Regulations") 
and shall apply except to the extent the Bond Trustee and the Issuer are furnished with an 
opinion of Bond Counsel or other evidence satisfactory to the Trustee and the Issuer that the 
Regulations contain an applicable exception. The Bond Trustee shall make all payments under 
the written direction of the Borrower or Rebate Analyst on their behalf. 

Promptly at the end of each five-year period after the dated date of the Bonds and also 
upon the retirement of the Bonds, the Bond Trustee shall provide the Borrower with a statement 
of earnings on funds and accounts held under this Bond Indenture during any period not 
covered by a prior statement. Each statement shall include the purchase and sale prices of 
each investment, if any (including any commission paid thereon which shall be separately stated 
if such informafion is available), the dates of each investment transaction, information as to 
whether such transactions were made at a discount or premium and such other informafion 
known or reasonably available to the Bond Trustee as the Borrower or rebate analyst shall 
reasonably request in writing. If so requested In writing by the Borrower at any time, the Bond 

39 



Trustee shall create within the Bond Fund separate accounts for purposes of accounting for 
earnings on amounts attributable to the Bonds. 

The Bond Trustee shall prompfiy transfer to the Rebate Fund each amount required to 
be deposited therein pursuant to the written direction of the Borrower, or the Rebate Analyst on 
their behalf, pursuant to the Tax Regulatory Agreement, first from earnings in the Project Fund, 
and, second, to the extent amounts in the Project Fund are insufficient, from revenues which 
have been deposited into the Bond Fund and earnings thereon. To the extent that the amount to 
be deposited into the Rebate Fund exceeds the amount which can be transferred from such 
Funds, the Bond Trustee shall prompfiy notify the Borrower and an amount equal to such 
deflciency shall be paid promptly by the Borrower to the Bond Trustee for deposit into the 
Rebate Fund. 

The Borrower and the Bond Trustee, on behalf of the Issuer, shall keep such records as 
will enable them to fulfill their respecfive responsibilifies under this Secfion 4.09 and Secfion 
148(f) of the Code, and the Borrower shall engage a rebate analyst as may be necessary in 
connecfion with such responsibilities. The Bond Trustee, to the extent records of all calculafions 
performed by the rebate analyst are furnished to it in writing, will retain such records until six 
years after the retirement of the last obligation of the Bonds. The fees and expenses of the 
rebate analyst shall be paid by the Borrower pursuant to the Loan Agreement to the extent 
amounts provided hereunder and available in the Rebate Fund are insufficient for such purpose. 
For purposes of the computation of the Rebate Amount required under the Tax Regulatory 
Agreement, the Bond Trustee shall, at the cost and expense of the Borrower, make available to 
the Borrower and the Issuer during normal business hours all written informafion in the Bond 
Trustee's control which is requested in writing by the Borrower in connection with such 
computations. 

Section 4.10 Investment of Special Funds and Rebate Fund 

Except as otherwise set forth in this Section, money in the Special Funds and the 
Rebate Fund shall be invested and reinvested by the Trustee in Eligible Investments as 
designated In and at the written direction of the Authorized Borrower Representative. At no time 
shall the Borrower direct that any funds constituting gross proceeds of the Bonds (including, 
without limitation, moneys deposited in or credited to the Collateral Fund and the Negative 
Arbitrage Account) be used in any manner as would constitute failure of compliance with 
Section 148 ofthe Code. 

Except as provided in the following paragraph, investments of money in the Bond Fund, 
the Project Fund and the Collateral Fund shall be Invested in Government Obligations at the 
written directions of the Authorized Borrower Representative. 

Money in the Bond Fund, the Project Fund, and the Collateral Fund may be invested In 
an investment described in clause (b) of the deflnition of Eligible Investments at the written 
directions of the Authorized Borrower Representative to the extent that (a) it is impractical to 
invest such money in Government Obligafions because the amount to be invested is too small 
or Government Obligations are not available at that time for purchase, (b) such money Is being 
held in the Remarkefing Proceeds Account, (c) such money has been received less than 30 
days prior to date on which Bonds are to mature or be paid upon redempfion or mandatory 
tender, or (d) the Borrower has directed the Trustee in writing that such money will be needed to 
make a disbursement from the Project Fund prior to the date on which available Government 
Obligations would mature. 
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Absent written investment instructions, the Trustee shall Invest moneys in any Account 
for which Investments are permitted in the Federated Treasury Cash Reserves Fund (TISXX) or 
a successor money market fund so long as Zions Bancorporafion is Bond Trustee. 

Investments of money in the Bond Fund and the Collateral Fund shall mature or be 
redeemable at the direcfion of the Borrower at the times and in the amounts necessary to 
provide money to pay Bond Service Charges on the Bonds as they become due on each 
Interest Payment Date. Each investment of money in the Project Fund shall mature or be 
redeemable at the written direction of the Borrower to the Trustee at the times and in the 
amounts as may be necessary to make anticipated payments from the Project Fund. Any of 
those investments may be purchased from or sold to the Trustee, or any bank, trust company, 
securities firm or savings and loan association which is an Affiliated Party of the Trustee. The 
Trustee shall sell or redeem investments credited to the Bond Fund to produce sufficient money 
applicable hereunder to, and at the fimes required for the purposes of paying, Bond Service 
Charges when due as aforesaid, and shall do so without necessity for any order on behalf of the 
Issuer and without restriction by reason of any order. If the Trustee is required to sell or 
otherwise dispose of any Eligible Investments prior to maturity, the Borrower shall, at the 
Borrower's expense, deliver to the Trustee (i) a Cash Flow Projecfion and (ii) Eligible Funds in 
the amount set forth in such Cash Flow Projecfion, if any. Anything herein to the contrary 
notwithstanding, amounts on deposit in the Collateral Fund shall not be Invested at a yield in 
excess of the yield of the Bonds. 

An investment made from money credited to the Special Funds shall constitute part of 
that respective Fund. All investment earnings from amounts on deposit in the Project Fund and 
the Collateral Fund shall be allocated to the Bond Fund. All gains resulting from the sale of, or 
income from, any investment made from amounts on deposit in the Special Funds shall be 
credited to and become part ofthe Bond Fund. All Investment earnings, gains resulfing from the 
sale of, or income from, any investment made from amounts on deposit in the Rebate Fund 
shall be retained therein. Any investment losses from moneys credited to a Fund shall be 
charged against the respecfive Fund. The Trustee shall not be liable for losses on investments 
made in compliance with the provisions of this Indenture. 

Rafings of Eligible Investments shall be determined at the time of purchase of such 
Eligible Investments and without regard to ratings subcategories. The Trustee may make any 
and all such investments through its own investment department or that of its affiliates or 
subsidiaries, and may charge its ordinary and customary fees for such trades, including cash 
sweep account fees. Although each of the Issuer and the Borrower recognizes that it may 
obtain a broker confirmation or written statement containing comparable Information at no 
addifional cost, each of the Issuer and the Borrower hereby agrees that confirmafions of Eligible 
Investments are not required to be issued by the Trustee for each month in which a monthly 
statement is rendered. No statement need be rendered for any fund or account if no activity 
occurred in such fund or account during such month. The Trustee may conclusively rely upon 
the Authorized Borrower Representative's written instructions as to both the suitability and 
legality of the directed investments. 

Following the Closing Date, at the direction of the Borrower, the Trustee is permitted to 
purchase, sell or exchange Eligible Investments with a Cash Flow Projecfion. NohA/ithstanding 
anything herein to the contrary, (i) earnings received by the Trustee with respect to Eligible 
Investments purchased for the purpose of paying Bond Service Charges shall be held 
uninvested and (ii) Bond proceeds and the Negafive Arbitrage Deposit shall be held uninvested 
unfil the Trustee has purchased, sold or exchanged Eligible Investments. 
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The Bond Trustee may make any and all investments permitted by this Secfion through 
its own bond or investment department, unless otherwise directed in wrifing by the Authorized 
Borrower Representative. 

Section 4.11 Money to be Held in Trust 

The funds created under this Bond Indenture shall be In the custody of the Bond Trustee 
in its trust capacity hereunder; and the Issuer authorizes and directs the Bond Trustee to 
withdraw moneys from said funds for the purposes specifled herein, which authorizafion and 
direction the Bond Trustee hereby accepts. All moneys required to be deposited with or paid to 
the Bond Trustee under any provision of this Article IV shall be held by the Bond Trustee in 
trust, and except for moneys held in the Rebate Fund or deposited with or paid to the Bond 
Trustee for the redemption of Bonds, notice of redemption of which has been duly given, shall 
while held by the Bond Trustee constitute part of the security for the Holders and be subject to 
the lien hereof. 

Section 4.12 Valuation 

For the purpose of determining the amount on deposit to the credit of any Special Fund, 
the value of obligafions in which money in such Fund shall have been invested shall be 
computed (i) in the case of Government Obligations held in the Special Funds, at the maturity or 
redemption value (as applicable) as of the maturity or next redemption date and (ii) in the case 
of all other Eligible Investments, at the then market value thereof. The Trustee shall have no 
liability for the accuracy of any such valuation. 

The Eligible Investments shall be valued by the Trustee as of the end of each calendar 
month. 

Section 4.13 Nonpresentment of Bonds 

In the event any Bond shall not be presented for payment when the principal thereof 
becomes due in whole or in part, whether at maturity, at the Redemption Date or otherwise, or a 
check for interest is uncashed, if funds sufficient to pay such Bonds shall have been made 
available to the Bond Trustee for the benefit of the Holder or Holders thereof, all liabilities of the 
Issuer to the Holder thereof for the payment of such Bond, as the case may be, shall thereupon 
cease and be completely discharged, and it shall be the duty of the Bond Trustee to hold such 
funds for a period of six years after maturity of all Bonds, without liability for interest thereon, in 
a separate account in the Bond Fund for the benefit of the Holder of such Bond, who shall 
thereafter be restricted exclusively to such funds for any claim of whatever nature on his part 
under this Bond Indenture or on, or with respect to, said Bond. After the expiration of such six-
year period, the Bond Trustee shall return said funds to the Issuer upon its written request and 
the Holder or Holders of any such unpresented Bond shall be enfified to payment of said Bond 
only from said funds held by the Issuer. The obligafion of the Bond Trustee under this Section to 
pay any such funds to the Issuer shall be subject to any provisions of law applicable to the Bond 
Trustee or to such funds providing other requirements for disposition of unclaimed property. 

Section 4.14 Repayment to the Borrower from the Bond Fund 

On any Mandatory Tender Date, any amounts in the Bond Fund in excess of the amount 
necessary to cover any negative arbitrage (assuming 0.00% interest earnings on all deposits) 
and after all of the Outstanding Bonds shall be deemed paid and discharged under the 
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provisions of this Indenture shall, upon written instruction to the Trustee from the Borrower, be 
paid to or at the direction of the Borrower. Except as provided in Section 4.09 and Secfion 4.13 
hereof, any amounts remaining in the Special Funds (a) after all of the Outstanding Bonds shall 
be deemed paid and discharged under the provisions of this Indenture, and (b) after payment of 
all fees, charges and expenses of the Trustee and the Issuer and of all other amounts required 
to be paid under this Indenture, the Loan Agreement, the Borrower's Tax Certificate, the Land 
Use Restriction Agreement and the Note, shall be paid to the Borrower to the extent that those 
amounts are in excess of those necessary to effect the payment and discharge of the 
Outstanding Bonds. Provided however that if the Mortgage Loan is in default, such excess shall 
be paid to the Lender. 

Section 4.15 Payment of Fees 

In connection with the issuance of the Bonds and with the Project, the Borrower will pay 
the following fees in the following manner: 

The Bond Trustee will pay, from the Expense Fund, the following fees on behalf of the 
Borrower: 

(i) To the Issuer, an Issuer Fee in an amount equal to 1.5% of the 
par amount of the Bonds, payable on the Closing Date from Borrower equity; 

(ii) To the Issuer, a Bond Legal Reserve Fee in an amount equal to 
0.10% of the par amount of the Bonds, payable on the Closing Date from 
Borrower equity; and 

and 
(iii) To the Bond Trustee, the Ordinary Trustee Fees and Expenses; 

(iv) To the Issuer, a City Administrafive Fee in an amount equal to 
0.15% of the outstanding principal amount of the Bonds, accruing monthly and 
payable to the Issuer semi-annually. 

ARTICLE 5 
GENERAL COVENANTS AND REPRESENTATIONS 

Section 5.01 Payment of Principal or Redemption Price of and Interest on Bonds. 
The Issuer shall prompfiy pay or cause to be paid the principal or redempfion price of, and the 
Interest on, every Bond issued hereunder according to the terms thereof, but shall be required 
to make such payment or cause such payment to be made only out of revenues available 
therefor under this Bond Indenture. The Issuer hereby designates the principal corporate trust 
office of the Bond Trustee as the place of payment for the Bonds. 

Section 5.02 Instruments of Further Assurance. The Issuer and the Bond Trustee 
shall do, execute, acknowledge and deliver, such indentures supplemental hereto, and such 
further acts, instruments and transfers as the Bond Trustee may reasonably require for the 
better assuring, transferring, conveying, pledging, assigning and conflrming unto the Bond 
Trustee all its interest in the property herein described and the revenues, receipts and other 
amounts pledged hereby to the payment of the principal of, premium, if any, and interest on the 
Bonds paid solely from the Trust Estate. Any and all interest In property hereafter acquired 
which is of any kind or nature herein provided to be and become subject to the lien hereof shall 
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and without any further conveyance, assignment or act on the part of the Issuer or the Bond 
Trustee, become and be subject to the lien of this Bond Indenture as fully and completely as 
though speciflcally described herein, but nothing contained in this sentence shall be deemed to 
modify or change the obligations of the Issuer under this Section. 

Section 5.03 Recordation and Filing. Pursuant to the Loan Agreement, the Borrower 
shall cause flnancing statements with respect to the Trust Estate described in this Bond 
Indenture to be at all times tiled in such manner and in such places if required by law in order to 
fully preserve and protect the rights of the Issuer and the Bond Trustee hereunder and to perfect 
the security interest created by this Indenture in the Trust Estate described herein. To the extent 
possible under applicable law, as in effect in the jurisdiction(s) in which the Trust Estate is 
located, the Borrower will maintain the priority of the security interest herein created in the Trust 
Estate as a flrst lien thereon, and warrant, protect, preserve and defend its interest in the Trust 
Estate and the security interest of the Bond Trustee herein and all rights of the Bond Trustee 
under this Bond Indenture against all acfions, proceedings, claims and demands of all Persons, 
all paid for by the Borrower. 

Section 5.04 No Modification of Security. The Issuer shall not, without the written 
consent of the Bond Trustee, alter, modify or cancel, or agree to consent to alter, modify or 
cancel any agreement which relates to or affects the security for the Bonds. The Bond Trustee 
shall not consent to any change in the maturity of the GNMA Security or the Mortgage Note, 
except as provided in Article VIII hereof. 

Section 5.05 Reports. The Bond Trustee shall furnish annually, to the Borrower 
(which shall furnish copies thereof to HUD), the GNMA Issuer and any Bondholder who 
requests copies thereof and furnishes an address to which such reports and statements are to 
be sent copies of (a) any written reports furnished to the Bond Trustee with regard to the Project 
and (b) annual statements of the Bond Trustee with regard to fund balances. The Bond Trustee 
shall be reimbursed by the Borrower for its reasonable costs and expenses in preparing any 
such statements. 

Section 5.06 Tax Covenants 

(a) The Issuer, to the extent that it has control over any of the following 
proceeds or payments, and the Bond Trustee, to the extent that it has discretion with 
respect to investment of such proceeds, covenant and agree that they will not take any 
acfion or fail to take any action with respect to the investment of the proceeds of any 
Bonds issued under this Bond Indenture or with respect to the payments derived from 
the security pledged hereunder or from the Loan Agreement which would result in 
constitufing the Bonds "arbitrage bonds" within the meaning of such term as used in 
Secfion 148 of the Code. The Issuer and the Bond Trustee further covenant and agree 
that they will comply with and take all actions required by the Tax Regulatory 
Agreement. The Bond Trustee shall, at the cost and expense of the Borrower, cause to 
be prepared all rebate calculations required to be performed pursuant to the Tax 
Regulatory Agreement. 

(b) The Issuer covenants that it shall not use or cause the use of any 
proceeds of Bonds or any other funds of the Issuer, directiy or indirecfiy, in any manner, 
and shall not take or cause to be taken any other action or actions, or fail to take any 
acfion or actions, which would result in interest on any of the Bonds becoming includable 
in gross income of any Holder thereof. The Issuer further covenants that it shall at all 
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times do and perform all acts and things permitted by law and necessary or desirable in 
order to assure that interest paid by the Issuer on the Bonds shall be excluded from the 
gross income of the recipients thereof for federal income tax purposes. 

ARTICLE 6 
DEFAULT PROVISIONS AND REMEDIES OF BOND TRUSTEE AND HOLDERS 

Section 6.01 Events of Default. Each of the following shall be an "Event of Default": 

(a) default in the due and punctual payment of any interest on any Bond, 
subject to a five (5) day nofice and cure period; or 

(b) default In the due and punctual payment of the principal of or premium, if 
any, on any Bond whether at the stated maturity thereof, or on proceedings for 
redemption thereof, or on the maturity thereof by declaration, subject to a five (5) day 
notice and cure period; or 

(c) failure by the Issuer to observe or perform any other covenant, agreement 
or obligation on its part to be observed or performed contained in this Indenture or in the 
Bonds, which failure shall have continued for a period of 30 days after written notice, by 
registered or certified mail, to the Issuer and the Borrower specifying the failure and 
requiring that it be remedied, which notice may be given by the Trustee in its discretion 
and shall be given by the Trustee at the written request of the Holders of a majority in 
aggregate principal amount of Bonds then Outstanding (unless, nohA/ithstanding any 
attempt to cure such failure, It cannot be cured within 30 days and, nohA/ithstanding, is 
cured within 180 days); or 

(d) the occurrence and confinuafion of an event of default under the Loan 
Agreement of which the Bond Trustee has actual notice or of which the Bond Trustee is 
deemed to have notice pursuant to Section 7.04(1) hereof. 

The Bond Trustee and the Issuer agree that notwithstanding the provisions hereof, no 
default under the terms of this Bond Indenture shall be construed as resulfing in a default under 
the Mortgage Loan Documents unless such event also consfitutes a default thereunder. 

Section 6.02 Acceleration. Upon the occurrence of an Event of Default described in 
Section 6.01(a) or (b) hereof, the Trustee may, and upon the written request of the Holders of 
not less than a majority in aggregate principal amount of Bonds then Outstanding shall, by 
written notice delivered to the Borrower and the Issuer, declare the principal of all Bonds then 
Outstanding (if not then due and payable), and the interest accrued thereon, to be due and 
payable immediately. If the Trustee is unable to determine that sufficient funds will be available 
to pay (not out of the Trustee's own funds) the full amount of the principal and accrued but 
unpaid interest to the Holders of the Bonds as of the date of accelerafion, the Trustee shall 
declare the principal of the Bonds immediately due and payable, but only upon written direction 
of Controlling Holders of the Bonds then Outstanding. Upon the occurrence of any Event of 
Default other than those described in Secfions 6.01(a) and 6.01(b) hereof, the Trustee may, and 
upon written consent of all Holders of Bonds then Outstanding shall, declare by a nofice in 
wrifing delivered to the Borrower, the principal of all Bonds then Outstanding (if not then due 
and payable), and the interest thereon, to be due and payable immediately. Upon such 
declarafion, that principal and interest shall become and be due and payable immediately. 
Interest on the Bonds shall accrue to the date determined by the Trustee for the tender of 
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payment to the Holders pursuant to that declarafion; provided, that interest on any unpaid 
principal of Bonds Outstanding shall confinue to accrue from the date determined by the Trustee 
for the tender of payment to the Holders of those Bonds. 

The provisions of the preceding paragraph are subject, however, to the condition that if, 
at any time after declarafion of accelerafion and prior to the entry of a judgment in a court for 
enforcement hereunder (after an opportunity for hearing by the Issuer and the Borrower), 

(a) all sums payable hereunder (except the principal of and interest on Bonds which 
have not reached their stated maturity dates but which are due and payable solely by reason of 
that declaration of acceleration), plus interest to the extent permitted by law on any overdue 
installments of interest at the rate borne by the Bonds shall have been duly paid or provision 
shall have been duly made therefor by deposit with the Trustee, and 

(b) all exisfing Events of Default shall have been cured, 

then and in every case, the Trustee shall, upon being instructed in writing by the Investor 
Limited Partner, waive the Event of Default and its consequences and shall rescind and annul 
that declaration. No waiver or rescission and annulment shall extend to or affect any 
subsequent Event of Default or shall impair any rights consequent thereon. 

The Investor Limited Partner shall be entitied (but not obligated) to cure any Event of 
Default hereunder within the time frame provided to the Borrower hereunder. The Issuer and 
the Trustee agree that cure of any default or Event of Default made or tendered by the Investor 
Limited Partner 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. 

Section 6.03 Rights of Holders. If any Event of Default shall have occurred and be 
continuing, then the Trustee may and, if requested so to do by the Holders of not less than 25% 
in aggregate principal amount of Bonds affected by such default, and if indemnified as provided 
herein, the Bond Trustee shall: 

(a) by mandamus or other suit, action or proceeding at law or in equity 
require the Issuer to perform its covenants and dufies under this Bond Indenture; 

(b) bring suit upon the Bonds; 

(c) by action or suit in equity require the Issuer to account for its actions as if 
it were the trustee of an express trust for the Holders of the Bonds; 

(d) by acfion or suit in equity enjoin any acts or things that may be unlawful or 
in violafion of the rights of the Holders of the Bonds; 

(e) take any action to enforce its remedies under the Loan Agreement; or 

(f) take such other steps to protect and enforce its rights and the rights of the 
Holders of the Bonds, whether by action, suit or proceeding in aid of the execution of any 
power herein granted or for the enforcement of any other appropriate legal or equitable 
remedy. 
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Section 6.04 Rights of Holders to Direct Proceedings. Subject to the provisions of 
Section 6.08 hereof, the Holders of a majority in principal amount of the Bonds shall have the 
right at any time, by an instrument in writing executed and delivered to the Bond Trustee, to 
direct the time, method and place of conducfing all proceedings to be taken in connection with 
the enforcement of the terms and conditions of this Bond Indenture for the benefit of the Bonds, 
or for the appointment of a receiver or any other proceedings hereunder for the benefit of the 
Bonds, in accordance with the provisions of law and of this Bond Indenture. 

Section 6.05 Waiver by Issuer. Upon the occurrence of an Event of Default, to the 
extent that such right may then lawfully be waived, neither the Issuer nor anyone claiming 
through or under it shall set up, claim or seek to take advantage of any appraisal, valuation, 
stay, extension or redemption laws now or hereinafter in force, in order to prevent or hinder the 
enforcement of this Bond Indenture; and the Issuer, for itself and all who may claim through or 
under it, hereby waives, to the extent that it lawfully may do so, the benefit of all such laws and 
all right of appraisement and redempfion to which it may be enfified under the laws of the State. 

Section 6.06 Application of Moneys. If at any time after the occurrence of an Event 
of Default the money held by the Trustee under this Indenture (other than amounts in the 
Rebate Fund) shall not be sufficient to pay the principal of and interest on the Bonds as the 
same become due and payable, such money, together with any moneys then available or 
thereafter becoming available for such purpose, whether through the exercise of remedies in 
this Article or otherwise, shall, be applied by the Trustee as set forth in this Section 6.06. 

After payment of any costs, expenses, liabilifies and advances paid, incurred or made by 
the Trustee in the collection of money and to all fees of the Trustee for expenses pursuant to 
any right given or action taken under the provisions of this Article or the provisions of the Loan 
Agreement, the Land Use Restriction Agreement or the Note (including without limitation, 
reasonable attorneys' fees and expenses, except as limited by law or judicial order or decision 
entered in any acfion taken under this Article VI). all money received by the Trustee, shall be 
applied as follows, subject to Section 2.03 hereof and any provision made pursuant to Section 
4.10 or Section 4.11 hereof: 

(a) Unless the principal of all of the Bonds shall have become, or shall have been 
declared to be, due and payable, all of such money shall be deposited in the Bond Fund and 
shall be applied: 

First: To the payment to the Holders entitled thereto of all installments of interest then 
due on the Bonds, in the order of the dates of maturity of the installments of that interest, 
beginning with the eariiest date of maturity and, if the amount available is not sufficient to pay in 
full any particular installment, then to the payment thereof ratably, according to the amounts due 
on that installment, to the Holders entitied thereto, without any discrimination or privilege, except 
as to any difference in the respective rates of interest specified in the Bonds; and 

Second: To the payment to the Holders entified thereto of the unpaid principal of any 
of the Bonds which shall have become due, in the order of their due dates, beginning with the 
eariiest due date, with interest on those Bonds from the respective dates upon which they 
became due at the rates specified in those Bonds, and if the amount available is not sufficient to 
pay in full all Bonds due on any particular date, together with that interest, then to the payment 
thereof ratably, according to the amounts of principal due on that date, to the Holders entitled 
thereto, without any discrimination or privilege, except as to any difference in the respective 
rates of interest specified in the Bonds. 

47 



(b) If the principal of all of the Bonds shall have become due or shall have been 
declared to be due and payable pursuant to this Article, all of such money shall be deposited 
into the Bond Fund and shall be applied to the payment of the principal and interest then due 
and unpaid upon the Bonds, without preference or priority of principal over interest, of interest 
over principal, of any installment of interest over any other installment of interest, or of any Bond 
over any other Bond, ratably, according to the amounts due respectively for principal and 
interest, to the Holders entitled thereto, without any discrimination or privilege, except as to any 
difference in the respective rates of interest specified in the Bonds. 

(c) If the principal of all of the Bonds shall have been declared to be due and 
payable pursuant to this Article, and if that declarafion thereafter shall have been rescinded and 
annulled under the provisions of Section 6.02 or Secfion 6.10 hereof, subject to the provisions of 
paragraph (b) of this Section in the event that the principal of all of the Bonds shall become due 
and payable later, the money shall be deposited in the Bond Fund and shall be applied in 
accordance with the provisions of Article II. 

(d) Whenever money is to be applied pursuant to the provisions of this Section, such 
money shall be applied at such times, and from fime to time, as the Trustee shall determine, 
having due regard to the amount of money available for application and the likelihood of 
additional money becoming available for application in the future. Whenever the Trustee shall 
direct the applicafion of such money, it shall fix the date upon which the applicafion is to be 
made, and upon that date, interest shall cease to accrue on the amounts of principal, if any, to 
be paid on that date, provided the money is available therefor. The Trustee shall give notice of 
the deposit with it of any money and of the flxing of that date, all consistent with the 
requirements of Section 2.03 hereof for the establishment of, and for giving notice with respect 
to, a Special Record Date for the payment of overdue interest. The Trustee shall not be 
required to make payment of principal of a Bond to the Holder thereof, unfil the Bond shall be 
presented to the Trustee for appropriate endorsement or for cancellation if it is paid fully. 

Section 6.07 Remedies Vested in Trustee. All rights of action, including the right to 
file proof of claims, under this Bond Indenture or under any of the Bonds may be enforced by 
the Bond Trustee without the possession of any of the Bonds or the production thereof in any 
trial or other proceedings relating thereto and any such suit or proceeding instituted by the Bond 
Trustee shall be brought In its name as Bond Trustee without the necessity of joining as 
plaintiffs or defendants any Holders of the Bonds, and any recovery of judgment shall be for the 
benefit as provided herein of Holders of the Outstanding Bonds. 

Section 6.08 Remedies of Holders. No Holder of any Bonds shall have any right to 
institute any suit, action or proceeding in equity or at law for the enforcement of any provision of 
this Bond Indenture or for the execufion of any trust hereunder or for the appointment of a 
receiver or any other remedy hereunder, unless: (a) a default shall have occurred of which the 
Bond Trustee shall have been notified as provided herein; (b) such default shall have become 
an Event of Default; (c) the Holders of at least 25% In aggregate principal amount of the 
Outstanding Bonds shalFhave made written request to the Bond Trustee and shall have offered 
reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to 
institute such acfion, suit or proceeding in its own name; (d) such Holders shall have offered to 
the Bond Trustee indemnity as provided herein; and (e) the Bond Trustee shall within 60 days 
thereafter fail or refuse to exercise the powers hereinbefore granted, or to institute such action, 
suit or proceeding, and such notificafion, request and offer of indemnity are hereby declared in 
every case at the option of the Bond Trustee to be conditions precedent to the execution of the 
powers and trusts under this Article VI, and to any action or cause of action for the enforcement 
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of this Bond Indenture, or for any other remedy hereunder; it being understood and intended 
that no one or more Holders of the Bonds shall have any right In any manner whatsoever to 
affect, disturb or prejudice the lien of this Indenture or the rights of any other Holders of the 
Bonds or to obtain priority or preference over any other Holders (other than as provided herein) 
or to enforce any right under this Bond Indenture, except in the manner herein provided and for 
the equal and ratable benefit of all Holders of Bonds. Nothing contained in this Bond Indenture 
shall, however, affect or impair the right of any Holder to enforce the payment of the principal of, 
the premium, if any, and interest on any Bond at the maturity thereof or the obligafion of the 
Issuer to pay the principal of, premium, if any, and interest on the Bonds issued hereunder to 
the respective Holders thereof, at the time, in the place, from the sources and in the manner 
expressed herein and in said Bonds. 

Section 6.09 Termination of Proceedings. In case the Bond Trustee shall have 
proceeded to enforce any right under this Bond Indenture by the appointment of a receiver, by 
entry or otherwise, and such proceedings shall have been discontinued or abandoned for any 
reason, or shall have been determined adversely, then and in every such case the Issuer and 
the Bond Trustee shall be restored to their former positions and rights hereunder with respect to 
the Trust Estate herein conveyed, and all rights, remedies and powers of the Bond Trustee shall 
continue as if no such proceedings had been taken. 

Section 6.10 Waivers of Events of Default. The Bond Trustee shall waive any Event 
of Default hereunder and its consequences and rescind any declaration of maturity of principal 
of and interest on the Bonds upon the written request of the Holders of a majority of the 
Outstanding Bonds; provided, however, that there shall not be waived (a) any default in the 
payment of the principal of any Bonds at the date of maturity specified therein, or upon 
proceedings for mandatory redemption, or (b) any default in the payment when due of the 
interest or premium on any such Bonds, unless prior to such waiver or rescission all arrears of 
Interest, with interest (to the extent permitted by law) at the rate borne by the Bonds on overdue 
installments of interest or all arrears of payments of principal or premium, if any, when due 
(whether at the stated maturity thereof or upon proceedings for mandatory redemption) as the 
case may be, and all fees, costs, and expenses (including reasonable fees and expenses of 
counsel) of the Bond Trustee, in connection with such default shall have been paid or provided 
for, and in case of any such waiver or rescission, or in case any proceeding taken by the Bond 
Trustee on account of any such default shall have been discontinued or abandoned or 
determined adversely, then and in every such case the Issuer, the Bond Trustee and the 
Bondholders shall be restored to their former positions and rights hereunder, respectively, but 
no such waiver or rescission shall extend to any subsequent or other default, or impair any right 
consequent thereto. 

Section 6.11 Notice of Defaults; Opportunity to Cure Defaults. If an Event of 
Default shall occur, the Trustee shall give written notice of the Event of Default, by Electronic 
Means or by registered or certifled mail, to the Issuer, the Borrower, the Investor Limited Partner 
and the Remarketing Agent, within five days after the Trustee has actual notice of the Event of 
Default pursuant to Section 7.04(0 hereof. If an Event of Default occurs of which the Trustee 
has actual notice pursuant to this Indenture, the Trustee shall give written notice thereof, within 
30 days after the Trustee's receipt of notice of its occurrence, to the Holders of all Bonds then 
Outstanding as shown by the Register at the close of business 15 days prior to the mailing of 
that notice; provided, that except in the case of a default in the payment of the principal of or 
interest on any Bond, the Trustee shall be protected in withholding such notice if the Trustee in 
good faith determines that the withholding of notice to the Holders is in the interests of the 
Holders. 
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ARTICLE 7 
THE BOND TRUSTEE AND REMARKETING AGENT 

Section 7.01 Certain Duties and Responsibilities. Except during the continuance of 
an Event of Default: 

(i) The Bond Trustee undertakes to perform such duties and only 
such duties as are specifically set forth in this Bond Indenture, and no implied 
covenants or obligafions shall be read into this Bond Indenture against the Bond 
Trustee; and 

(ii) in the absence of bad faith on its part, the Bond Trustee may 
conclusively rely, as to the truth of the statements and the correctness of the 
opinions expressed therein, upon certiflcates or opinions furnished to the Bond 
Trustee and conforming to the requirements of this Bond Indenture; but in the 
case of any such certificates or opinions which by any provision hereof are 
specifically required to be furnished to the Bond Trustee, the Bond Trustee shall 
be under a duty to examine the same to determine whether they conform to the 
requirements of this Bond Indenture. 

(b) In case an Event of Default has occurred and is continuing, the Bond 
Trustee shall exercise such of the rights and powers vested in it by this Bond Indenture, 
and use the same degree of care and skill in their exercise, as a prudent person would 
exercise or use under the circumstances in the conduct of his or her own affairs. 

(c) No provision of this Bond Indenture shall be construed to relieve the Bond 
Trustee from liability for its own negligent action, its own negligent failure to act, or its 
own willful misconduct, except that 

(i) This subsection (c) shall not be construed to limit the effect of 
subsection (a) of this Secfion; 

(ii) The Bond Trustee shall not be liable for any error of judgment 
made in good faith by a responsible officer, unless it shall be proved that the 
Bond Trustee was negligent in ascertaining the pertinent facts; and 

(iii) The Bond Trustee shall not be liable with respect to any action 
taken or omitted to be taken by it in good faith in accordance with directions 
received pursuant to Section 6.04 or the direction of the Holders of a majority in 
principal amount of Outstanding Bonds relafing to the time, method and place of 
conducting any proceeding for any remedy available to the Bond Trustee, or 
exercising any trust or power conferred upon the Bond Trustee, under this Bond 
Indenture. 

(d) No provisions of this Bond Indenture shall require the Bond Trustee to 
expend or risk its own funds or othenA/ise incur any financial liability in the performance 
of any of its duties hereunder, or In the exercise of any of its rights or powers. 

(e) Whether or not therein expressly so provided, every provision of this 
Bond Indenture relating to the conduct or affecting the liability of or affording protection 
to the Bond Trustee shall be subject to the provisions of this Section. 
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Section 7.02 Notice of Default. Within 30 days after the occurrence of any default 
hereunder of which the Bond Trustee is deemed to have notice hereunder, the Bond Trustee 
shall transmit by flrst class mail, to the Holders of all Bonds then Outstanding nofice of such 
default hereunder known to the Bond Trustee, unless such default shall have been cured or 
waived prior thereto; provided, however, that, except in the case of a default in the payment of 
the principal of (or premium, if any) or interest on any Bond when due, the Bond Trustee shall 
be protected in withholding such notice if and so long as the Bond Trustee in good faith 
determines that the withholding of such notice is in the interests of the Holders of the Bonds. For 
the purpose of this Section the term "default" means any event which is, or after notice or lapse 
of fime or both would become, an Event of Default. 

Section 7.03 Reserved 

Section 7.04 Certain Rights of Bond Trustee. Except as otherwise provided in 
Secfion 7.01 hereofi 

(a) the Bond Trustee may rely and shall be protected in acting or refraining 
from acting upon any resolufion, certificate, statement, instrument, opinion, report, 
nofice, request, direcfion, consent, order or other paper or document conforming to the 
requirements, if any, of this Bond Indenture, and believed by it to be genuine, and to 
have been signed or presented by the proper party or parties; 

(b) any Request or Statement of the Issuer mentioned herein shall be 
sufficienfiy evidenced by an order or Request of the Issuer signed by an Authorized 
Issuer Representafive and any resolufion or ordinance of the governing body of the 
Issuer may be sufficiently evidenced by a Certificate of the Issuer; 

(c) any notice, request, direction, election, order or demand of the Borrower 
mentioned herein shall be sufficienfiy evidenced by an instrument purporting to be 
signed in the name of the Borrower by an Authorized Borrower Representative (unless 
other evidence in respect thereof be herein specifically prescribed); 

(d) whenever in the administrafion of this Bond Indenture the Bond Trustee 
shall deem it desirable that a matter be proved or established prior to taking, suffering or 
omitting any action hereunder, the Bond Trustee (unless other evidence be herein 
specifically prescribed) may, in the absence of bad faith on its part, rely upon a 
Certificate of the Issuer; 

(e) the Bond Trustee may consult with counsel, architects and engineers and 
other experts, and the written advice of such counsel, architects or engineers and other 
experts shall be full and complete authorization and protecfion in respect of any action 
taken, suffered or omitted by it hereunder in good faith and in reliance thereon; 

(f) the Bond Trustee shall be under no obligafion to exercise any of the rights 
or powers vested in it by this Bond Indenture at the request or direction of any of the 
Holders of the Bonds pursuant to this Indenture, unless such Holders shall have offered 
to the Bond Trustee reasonable security or indemnity against the costs, expenses and 
liabilifies which might be incurred by it in compliance with such request or direcfion; 

(g) the Bond Trustee shall not be bound to make any invesfigafion into the 
facts or matters stated in any resolution, certiflcate, statement, instrument, opinion, 
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report, notice, request, direction, consent, order or other paper or document, but the 
Bond Trustee, in its discretion, may make such further inquiry or investigation into such 
fact or matters as it may see flt, and, if the Bond Trustee shall determine to make such 
further inquiry or investigation, it shall be entitled to examine the books, records and 
premises of the Issuer and the Borrower, including the Project, personally or by agent or 
attorney; 

(h) the Bond Trustee may execute any of the trusts or powers hereunder or 
perform any duties hereunder whether direcfiy or by or through agents or attorneys, but 
the Bond Trustee shall be responsible for any misconduct or negligence on the part of 
any agent or attorney so appointed; 

(i) the Bond Trustee shall not be required to take notice or be deemed to 
have notice of any default hereunder (except for any default due to the Bond Trustee's 
failure to make any of the payments required to be made by Article IV hereof) unless the 
Bond Trustee shall be specifically notifled in writing of such default by the Issuer or the 
Holders of at least 25% in principal amount of Bonds affected thereby; 

(j) all notices or other instruments required by this Bond Indenture to be 
delivered to the Bond Trustee must, in order to be effective, be delivered at the principal 
corporate trust office of the Bond Trustee at the Notice Address referred to in Section 
1.01 hereof; 

(k) the rights, privileges, protections, immunities and beneflts given to the 
Trustee, including, without limitation, its right to be indemnified, are extended to, and 
shall be enforceable by, the Trustee in each of its capacities hereunder (including, 
without limitation, as Disseminafion Agent); and 

(I) the Trustee may request that the Issuer deliver a certificate setting forth 
the names of individuals and/or titles of officers authorized at such fime to take specified 
actions pursuant to this Indenture. 

(m) Upon written request by the Rafing Agency, the Trustee shall furnish to 
the Rating Agency the balance of funds on hand with the Trustee and other information 
as may be reasonably required to maintain the rating on the Bonds. 

Section 7.05 Not Responsible for Recitals or Issuance of Bonds. The recitals 
contained herein and in the Bonds, except the certificates of authentication, shall be taken as 
the statements of the Issuer, and the Bond Trustee assumes no responsibility for their 
correctness. The Bond Trustee makes no representations as to the validity or sufficiency of this. 
Bond Indenture or of the Bonds. 

Section 7.06 Bond Trustee May Hold Bonds. The Bond Trustee in its individual or 
any other capacity may become the owner or pledgee of Bonds and may otherwise deal with 
the Issuer with the same rights it would have if it were not Bond Trustee. 

Section 7.07 Reserved 

Section 7.08 Successor Bond Trustee. Any corporation or association into which the 
Bond Trustee may be converted or merged, or with which it may be consolidated, or to which it 
may sell or transfer its trust business and assets as a whole or substantially as a whole, or any 
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corporafion or association resulting from any such conversion, sale, merger, consolidation or 
transfer to which it is a party shall, ipso facto, be and become successor Bond Trustee 
hereunder and vested with all tifie to the whole property or Trust Estate and all the trusts, 
powers, discretions, immunifies, privileges and all other matters as was its predecessor, without 
the execution or filing of any instruments or any further act, deed or conveyance on the part of 
any of the parties hereto, anything herein to the contrary notwithstanding. 

Section 7.09 Resignation by the Bond Trustee. The Bond Trustee and any 
successor Bond Trustee may at any time resign from the trusts hereby created by giving 60 
days' written notice by registered or certifled mail to the Issuer and to each Holder of the Bonds 
then Outstanding; provided that no such resignafion shall take effect until a successor Bond 
Trustee shall have been appointed and shall have accepted such appointment as provided in 
Secfion 7.11. If no successor Bond Trustee shall have been appointed and have accepted 
appointment within 60 days following the giving of all required nofices of resignafion, the 
resigning Bond Trustee may petition any court of competent jurisdiction for the appointment of a 
successor Bond Trustee. The cost of such petition shall be paid by the Borrower. 

Section 7.10 Removal of the Bond Trustee. The Trustee may be removed at any 
fime by an instrument or document or concurrent instruments or documents in wrifing delivered 
to the Trustee, with copies thereof mailed to the Issuer, the Remarketing Agent and the 
Borrower and Managing Member, and signed by or on behalf of the Holders of not less than a 
majority in aggregate principal amount ofthe Bonds then Outstanding. 

The Trustee also may be removed at any time for any breach of trust or for acting or 
proceeding in violation of, or for failing to act or proceed in accordance with, any provision of 
this Indenture with respect to the duties and obligations of the Trustee by any court of 
competent jurisdiction upon the application of the Issuer or the Holders of not less than a 
majority in aggregate principal amount of the Bonds then Outstanding under this Indenture. 

The removal of the Trustee under this Section 7.10 shall take effect upon the 
appointment of a successor Trustee as provided for in Section 7.11 of this Indenture. 

Section 7.11 Appointment of Successor Bond Trustee by the Holders; Temporary 
Bond Trustee. If (a) the Trustee shall resign, shall be removed, shall be dissolved, or shall 
become otherwise incapable of acting hereunder, (b) the Trustee shall be taken under the 
control of any public officer or officers, or (c) a receiver shall be appointed for the Trustee by a 
court, then a successor Trustee shall be appointed by the Issuer, with the written consent of the 
Borrower and Managing Member; provided, that if a successor Trustee is not so appointed 
within 10 days after (i) a notice of resignafion or an instrument or document of removal is 
received by the Issuer, as provided in Secfions 7.09 and 7.10 hereof, respectively, or (ii) the 
Trustee is dissolved, taken under control, becomes otherwise incapable of acting or a receiver 
is appointed, in each case, as provided above, then, so long as the Issuer shall not have 
appointed a successor Trustee, the Holders of a majority in aggregate principal amount of 
Bonds then Outstanding may designate a successor Trustee by an instrument or document or 
concurrent instruments or documents in writing signed by or on behalf of those Holders. If no 
appointment of a successor Trustee shall be made pursuant to the foregoing provisions of this 
Section, the Holder of any Bond Outstanding hereunder or any retiring Trustee may apply to any 
court of competent jurisdiction to appoint a successor Trustee. Such court may thereupon, after 
such nofice, if any, as such court may deem proper and prescribe, appoint a successor Trustee. 
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Section 7.12 Concerning Any Successor Bond Trustee. Every successor Trustee 
appointed pursuant to this Section (a) shall be a trust company or a bank having the powers of a 
trust company, (b) shall be in good standing within the State, (c) shall be duly authorized to 
exercise trust powers within the State, (d) shall have a reported capital, surplus and retained 
earnings of not less than $50,000,000, and (e) shall be willing to accept the trusteeship under 
the terms and conditions of this Indenture. 

Every successor Trustee appointed hereunder shall execute and acknowledge, and shall 
deliver to its predecessor, the Issuer and the Borrower and Managing Member an instrument or 
document in writing accepting the appointment. Thereupon, without any further act, the 
successor shall become vested with all of the trusts, properties, remedies, powers, rights, 
duties, obligafions, discrefions, privileges, claims, demands, causes of acfion, immunifies, 
estates, titles, interests and liens of its predecessor. Upon the written request of its successor, 
the Issuer or the Borrower or Managing Member, and payment of all fees and expenses owed to 
it, the predecessor Trustee (a) shall execute and deliver an instrument or document transferring 
to its successor all of the trusts, properties, remedies, powers, rights, duties, obligations, 
discretions, privileges, claims, demands, causes of action, immunities, estates, fifies, interests 
and liens of the predecessor Trustee hereunder, and (b) shall take any other action necessary 
to duly assign, transfer and deliver to its successor all property (including without limitation, all 
securities and moneys) held by it as Trustee. Should any instrument or document in writing 
from the Issuer be requested by any successor Trustee for vesting and conveying more fully 
and certainly in and to that successor the trusts, properties, remedies, powers, rights, dufies, 
obligafions, discretions, privileges, claims, demands, causes of action, immunities, estates, 
titles, interests and liens vested or conveyed or intended to be vested or conveyed hereby in or 
to the predecessor Trustee, the Issuer shall execute, acknowledge and deliver that instrument 
or document. 

Section 7.13 Bond Trustee as Paying Agent and Bond Registrar; Additional 
Paying Agents. The Bond Trustee is hereby designated and agrees to act as Paying Agent 
and Registrar for and in respect to the Bonds. 

The Issuer from time to time may appoint one or more additional Paying Agents and, in 
the event of the resignation or removal of any Paying Agent, successor Paying Agents. Any 
such addifional Paying Agent or successor Paying Agent shall signify its acceptance of the 
dufies and obligafions imposed upon it by this Bond Indenture by executing and delivering to the 
Issuer and the Bond Trustee a written acceptance thereof 

Section 7.14 Successor Bond Trustee as Trustee, Paying Agent and Bond 
Registrar. In the event of a change in the office of Bond Trustee, the predecessor Bond 
Trustee which shall have resigned or shall have been removed shall cease to be Bond Trustee 
and Paying Agent on the Bonds and Bond Registrar, and the successor Bond Trustee shall 
become such Bond Trustee, Paying Agent and Bond Registrar. 

Section 7.15 Representations by Bond Trustee. The Bond Trustee hereby 
represents and warrants that as of the date of execution of this Bond Indenture: 

(a) It is duly organized and validly existing in good standing under the laws of 
the jurisdiction of its organization and has the power and authority to enter into and 
perform its obligations under this Bond Indenture; 
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(b) this Bond Indenture has been duly authorized, executed and delivered by 
it; and 

(c) to the best of the Bond Trustee's knowledge, the execution of this Bond 
Indenture by the Bond Trustee does not violate laws, statutes, ordinances, regulations or 
agreements which are binding on the Bond Trustee. 

Section 7.16 Concerning the Remarketing Agent. The Remarketing Agent identified 
in Section 1.01 hereof shall serve as the Remarketing Agent for the Bonds. The Remarkefing 
Agent shall designate to the Trustee its Designated Office and signify its acceptance of the 
duties and obligations imposed upon it hereunder by a written instrument of acceptance 
delivered to the Issuer, the Borrower, the Managing Member and the Trustee. In addifion, the 
Remarkefing Agent will agree particulariy to: 

(a) Keep such records relafing to its computations of interest rates for the 
Bonds as shall be consistent with prudent industry practice and to make such records 
available for inspection by the Issuer, the Trustee and the Borrower and the Managing 
Member at all reasonable times; and 

(b) perform all of its functions and duties under this Indenture. 

The Remarketing Agent shall be entified to advice of legal counsel on any matter relating 
to the Remarketing Agent's obligations hereunder and shall be entitled to act upon the opinion 
of such counsel in the exercise of reasonable care in fulfllling such obligations. 

The Remarketing Agent shall be entitied to appoint additional co-Remarketing Agents to 
assist in the performance of the Remarketing Agent's obligations under this Indenture, and any 
such appointment shall be effective without any action by the Issuer or the Borrower being 
necessary; provided that any such co-Remarketing Agent, shall have a capitalization of at least 
$5,000,000, or shall have a line of credit with a commercial bank in the amount of at least 
$5,000,000, shall be in conformity with all standards and requirements of the Municipal 
Securities Rulemaking Board and the Securities and Exchange Commission, and shall be 
authorized by law to perform all the duties imposed upon it by this Indenture. The Remarketing 
Agent shall take responsibility for any co-Remarketing Agent it appoints. 

Section 7.17 Qualification of Remarketing Agent. The Remarketing Agent shall be a 
member in good standing of the Financial Industry Regulatory Authority having a capitalization 
of at least $5,000,000, or shall have a line of credit with a commercial bank in the amount of at 
least $5,000,000, and shall be authorized by law to perform all the duties imposed upon it by 
this Indenture. Subject to the terms of the Remarketing Agreement, the Remarketing Agent 
may at any time resign and be discharged of the dufies and obligafions created by this 
Indenture by giving at least 30 days' nofice of such resignation to the Issuer, the Borrower, 
Managing Member and the Trustee. The Remarketing Agent may be removed, with prior nofice 
to the Issuer, at any time by the Borrower, with at least 30 days' notice of such removal to the 
Remarketing Agent. 

Upon any resignafion or removal of the Remarkefing Agent, the departing Remarkefing 
Agent shall pay over, assign and deliver any money and Bonds held by it in such capacity to its 
successor. 
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The Trustee, within 30 days of the resignafion or removal of the Remarketing Agent or 
the appointment of a successor Remarketing Agent, shall give notice thereof by registered or 
certifled mail to the Rating Agency (if the Bonds are then rated) and to the Holders of the Bonds. 

Section 7.18 Information for Rating Agency and Notice of Certain Events. The 
Trustee shall provide the Rating Agency upon its written request such information within the 
Trustee's possession as the Rating Agency shall reasonably require from time to fime in order 
to maintain the rafing on the Bonds; 

The Trustee shall notify the Rating Agency and the Remarketing Notice Parties of (a) the 
occurrence of an Event of Default of which the Trustee has actual notice, (b) any change in the 
identity of the Trustee, (c) any amendments, modifications, supplements or changes to this 
Indenture, the Loan Agreement, the Note or the Bonds, including any extension of principal or 
modificafion of interest or redemption premium due on any of the Bonds, in each case only in 
the event the Trustee has actual notice, (d) any change or notiflcation of proposed change of 
the Mandatory Tender Date or Remarketing Date pursuant to the remarketing of the Bonds, (e) 
any partial prepayment of the Loan or the giving of notice of the call for redemption of any 
Bonds in connection with the prepayment of the Loan, (f) any defeasance or acceleration of the 
Bonds hereunder, (g) any change in the Remarketing Agent or the Lender of which the Trustee 
has actual knowledge, (h) the occurrence of any monetary or other material default under the 
Loan of which the Trustee has actual notice, (i) any change or proposed change in the structure 
or identity of the Borrower of which the Trustee has actual knowledge, (j) any change in the 
investment of funds subject to the lien of this Indenture, (k) any sale of Eligible Investments 
below par, as shown in a Cash Flow Projection delivered to the Rating Agency prior to the sale 
date. 

ARTICLE 8 
SUPPLEMENTAL BOND INDENTURE 

Section 8.01 Supplemental Bond Indentures Not Requiring Consent of 
Bondholders. The Issuer and the Trustee, without the consent of or nofice to any of the 
Bondholders, may enter into a bond indenture or bond indentures supplemental to this Bond 
Indenture as shall not be inconsistent with the terms and provisions hereof or materially adverse 
to the interest of the Holders of the Bonds for any one or more of the following reasons: 

(a) to cure any ambiguity or formal defect or omission in this Bond Indenture: 

(b) to subject to the lien and pledge of this Bond Indenture addifional 
revenues, properties or collateral; 

(c) to grant to or confer upon the Bond Trustee for the benefit of the 
Bondholders any additional rights, remedies, powers or authority that may lawfully be 
granted to or conferred upon the Bondholders or the Bond Trustee or any of them; 

(d) to modify, amend or supplement this Bond Indenture or any bond 
indenture supplemental hereto in such manner as to permit the qualification hereof and 
thereof under the Trust Indenture Act of 1939 or any similar federal statue hereafter in 
effect or under any state securities laws; 

(e) to permit the Bond Trustee to comply with any obligafions imposed upon 
it by law; 
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(f) to achieve compliance of this Bond Indenture with any applicable federal 
securities or tax laws or state securities laws; 

(g) to maintain the exclusion from gross income for federal income taxafion of 
interest on the Bonds; 

(h) to obtain, improve or maintain the rafing on the Bonds from any nafionally 
recognized securities rating agency so long as such change does not affect the interest 
rates, maturities or redemption provisions of the Bonds and does not, in the opinion of 
Bond Counsel, adversely affect the exclusion from gross income for federal income 
taxafion of interest on the Bonds; or 

(i) in connecfion with any other change in this Bond Indenture which, in the 
judgment of the Bond Trustee, is not to the prejudice of the Bond Trustee or the 
Bondholders. 

The Bond Trustee may rely upon an opinion of counsel as conclusive evidence that 
execution and delivery of a supplemental bond indenture have been effected in compliance with 
the provisions of this Article. 

Section 8.02 Supplemental Bond indentures Requiring Consent of Bondholders. 
Exclusive of Supplemental Indentures to which reference is made in Secfion 8.01 hereof and 
subject to the terms, provisions and limitations contained in this Section, and not otherwise, with 
the consent of the Holders of not less than a majority in aggregate principal amount of the 
Bonds at the time Outstanding, evidenced as provided in this Indenture, and with the written 
consent of the Borrower if required by Secfion 8.05 hereof, the Issuer and the Trustee may 
execute and deliver Supplemental Indentures adding any provisions to, changing in any manner 
or eliminafing any of the provisions of this Indenture or any Supplemental Indenture or 
restricting in any manner the rights of the Holders. Nothing in this Section shall permit, however, 
or be construed as permitting: 

(a) without the consent of the Holder of each Bond so affected, (i) an extension of the 
maturity of the principal of or the interest on any Bond or (ii) a reducfion in the principal amount 
of any Bond or the rate of interest thereon, or 

(b) without the consent of the Holders of all Bonds then Outstanding, (i) the creation of a 
privilege or priority of any Bond or Bonds over any other Bond or Bonds, or (ii) a reduction in the 
aggregate principal amount of the Bonds required for consent to a Supplemental Indenture. 

If the Issuer shall request that the Trustee execute and deliver any Supplemental 
Indenture for any of the purposes of this Section, upon (i) being satisfactorily indemnified with 
respect to its expenses in connection therewith, and (ii) if required by Section 8.05 hereof, 
receipt of the Borrower's written consent to the proposed execution and delivery of the 
Supplemental Indenture, the Trustee shall, at the written direcfion of the Issuer, cause notice of 
the proposed execution and delivery of the Supplemental Indenture (which nofice shall be 
prepared by the Borrower) to be mailed by first-class mail, postage prepaid, to all Holders of 
Bonds then Outstanding at their addresses as they appear on the Register at the close of 
business on the fifteenth day preceding that mailing. 

The Trustee shall not be subject to any liability to any Holder by reason of the Trustee's 
failure to mail, or the failure of any Holder to receive, the nofice required by this Section. Any 
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failure of that nature shall not affect the validity of the Supplemental Indenture when there has 
been consent thereto as provided in this Section. The notice shall set forth briefly the nature of 
the proposed Supplemental Indenture and shall state that copies thereof are on flIe at the 
Designated Office of the Trustee for inspection by all Holders. 

If the Trustee shall receive, within a period prescribed by the Borrower, of not less than 
60 days, but not exceeding one year, following the mailing of the notice, an instrument or 
document or instruments or documents, in form to which the Trustee does not reasonably 
object, purporting to be executed by the Holders of not less than a majority in aggregate 
principal amount of the Bonds then Outstanding (which instrument or document or instruments 
or documents shall refer to the proposed Supplemental Indenture in the form described in the 
notice and speciflcally shall consent to the Supplemental Indenture in substantially that form), 
the Trustee shall, but shall not otherwise, execute and deliver the Supplemental Indenture in 
substantially the form to which reference is made in the notice as being on flIe with the Trustee, 
without liability or responsibility to any Holder, regardless of whether that Holder shall have 
consented thereto. 

The Bond Trustee may rely upon an opinion of counsel as conclusive evidence that the 
execufion and delivery of any Supplemental Indenture have been effected in compliance with 
the provisions of this Article. 

Any consent shall be binding upon the Holder of the Bond giving the consent and, 
anything herein to the contrary nohA/ithstanding, upon any subsequent Holder of that Bond and 
of any Bond issued in exchange therefor (regardless of whether the subsequent Holder has 
nofice of the consent to the Supplemental Indenture). A consent may be revoked in writing, 
however, by the Holder who gave the consent or by a subsequent Holder of the Bond by a 
revocation of such consent received by the Trustee prior to the execution and delivery by the 
Trustee of the Supplemental Indenture. At any time after the Holders of the required 
percentage of Bonds shall have tiled their consents to the Supplemental Indenture, the Trustee 
shall make and flIe with the Issuer a written statement that the Holders of the required 
percentage of Bonds have flIed those consents. That written statement shall be conclusive 
evidence that the consents have been so filed. 

If the Holders of the required percentage in aggregate principal amount of Bonds 
Outstanding shall have consented to the Supplemental Indenture, as provided in this Secfion, 
no Holder shall have any right (a) to object to (i) the execution or delivery of the Supplemental 
Indenture, (ii) any of the terms and provisions contained therein, or (iii) the operation thereof, (b) 
to question the propriety of the execution and delivery thereof, or (c) to enjoin or restrain the 
Trustee or the Issuer from that execution or delivery or from taking any action pursuant to the 
provisions thereof. 

Section 8.03 Amendments to Loan Agreement Not Requiring Consent of the 
Bondholders. The Issuer and the Borrower, without the consent of the Bondholders, may enter 
into any amendment, change or modification to the Loan Agreement as shall not be inconsistent 
with the terms of the Loan Agreement or materially adverse to the interests of the Holder of the 
Bonds or the Bond Trustee for any one or more of the following purposes: 

(a) to cure any ambiguity or formal defect or omission in the Loan 
Agreement; 

58 



(b) to grant to or confer upon the Issuer or the Bond Trustee for the benefit of 
the Bondholders any additional rights, remedies, powers or authority that may be lawfully 
granted to or conferred upon the Issuer or the Bond Trustee or either of them; 

(c) to maintain the exclusion from gross income for federal income taxation of 
interest of the Bonds; 

(d) to obtain, improve or maintain the rating on the Bonds so long as such 
change does not affect the interest rates, maturities or redemption provisions of the 
Bonds and does not, in the opinion of Bond Counsel, adversely affect the exclusion from 
gross income for federal income taxafion of interest on the Bonds; or 

(e) in connection with any other change which, in the judgment of the Bond 
Trustee, is not to the prejudice of the Bond Trustee or the Bondholders. 

The Bond Trustee may rely upon an opinion of counsel as conclusive evidence that such 
amendment, change or modiflcation has been effected in compliance with the provisions of this 
Article. 

Section 8.04 Amendments to Loan Agreement Requiring Consent of 
Bondholders. With the consent of the Holders of not less than a majority in aggregate principal 
amount of the Bonds at the time Outstanding, the Issuer, the Bond Trustee and the Borrower 
may from time to time enter into amendments, changes and modifications to the Loan 
Agreement for the purpose of modifying, altering, amending, adding to or rescinding any of the 
terms or provisions contained therein; provided, however, that no such amendment, change or 
modiflcation shall permit or be construed as permitting: (a) any adverse effect on the security for 
the Bonds, (b) a reducfion in the amount of Bonds, the Holders of which are required to approve 
any such amendment, change or modificafion without the consent of Holders of all Bonds at the 
time Outstanding which would be affected by the acfion to be taken; or (c) any action which may 
result in the denial of the exclusion of the interest on the Bonds from gross income for federal 
income tax purposes. 

If at any time, the Borrower or the Issuer shall request the consent of the Bond Trustee 
to any such amendment, change or modification of the Loan Agreement, the Bond Trustee 
shall, upon being satisfactorily indemnified by the Borrower with respect to expenses, cause 
notice of such proposed amendment, change or modification to be given in the same manner as 
provided above with respect to supplemental bond indentures. Such notice shall briefly set forth 
the nature of such proposed amendment, change or modiflcation and shall state that copies of 
the instrument embodying the same are on flIe at the corporate trust office of the Bond Trustee 
for inspection by all Bondholders. If, within 60 days following the giving of such nofice the 
Holders of not less than hA/o-thirds in aggregate principal amount of Outstanding Bonds at the 
fime of the execufion of any such amendment, change or modification shall have consented to 
and approved the execufion thereof as described above, no Holder of any Bond shall have any 
right to object to the terms and provisions contained therein, or to the operation thereof, or in 
any manner to question the propriety of the execution thereof or to enjoin or to restrain the 
Issuer or the Bond Trustee from consenting to the execution thereof. The Bond Trustee may 
rely upon an opinion of counsel as conclusive evidence that such amendment, change or 
modification has been effected in compliance with the provisions of this Article. 

Section 8.05 Consent of Borrower and Investor Limited Partner. Anything 
contained herein to the contrary notwithstanding, any Supplemental Indenture executed and 
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delivered in accordance with this Article VIII which affects in any material respect any rights or 
obligations of the Borrower shall not become effective unless and until the Borrower and 
Investor Limited Partner shall have consented in writing to the execution and delivery of that 
Supplemental Indenture. 

Section 8.06 Responsibilities of Trustee. NohA/ithstanding anything else contained 
herein, the Trustee shall not be required to enter into any Supplemental Indenture which affects 
the Trustee's own rights, dufies or immunifies under this Indenture or othenA/ise. 

Section 8.07 Authorization to Trustee; Effect of Supplement 

The Trustee is authorized to join with the Issuer in the execution and delivery of any 
Supplemental Indenture in accordance with this Article and to make the further agreements and 
stipulations which may be contained therein. Thereafter, 

(a) That Supplemental Indenture shall form a part of this Indenture; 

(b) All terms and conditions contained in that Supplemental Indenture as to any 
provision authorized to be contained therein shall be deemed to be a part of the terms and 
conditions of this Indenture for any and all purposes; 

(c) This Indenture shall be deemed to be modifled and amended in accordance with 
the Supplemental Indenture; and 

(d) The respective rights, duties and obligations under this Indenture of the Issuer, 
the Borrower, the Trustee, the Remarketing Agent and all Holders of Bonds then Outstanding 
shall be determined, exercised and enforced hereunder in a manner which is subject in all 
respects to those modiflcations and amendments made by the Supplemental Indenture. 

Express reference to any executed and delivered Supplemental Indenture may be made 
in the text of any Bonds issued thereafter, if that reference is deemed necessary or desirable by 
the Trustee or the Issuer. A copy of any Supplemental Indenture for which provision is made in 
this Article, except a Supplemental Indenture described in Secfion 8.01 (q) hereof, shall be 
mailed to the Holders by the Trustee. The Trustee shall not be required to execute any 
supplemental indenture containing provisions adverse to the Trustee. 

Section 8.08 Opinion of Counsel. The Trustee shall be enfified to receive, and shall 
be fully protected in relying upon, the opinion of any counsel approved by it as conclusive 
evidence that (a) any proposed Supplemental Indenture complies with the provisions of this 
Indenture, and (b) it is proper for the Trustee to join in the execufion of that Supplemental 
Indenture under the provisions of this Article. That counsel may be counsel for the Issuer or the 
Borrower. 

Before the Issuer and the Trustee shall enter into any Supplemental Indenture, there 
shall have been delivered to the Trustee an opinion of Bond Counsel to the effect that such 
Supplemental Indenture will not adversely affect the Federal Tax Status of the Bonds. 

Section 8.09 Modification by Unanimous Consent. Notwithstanding anything 
contained elsewhere in this Indenture, the rights and obligafions of the Issuer and of the 
Holders, and the terms and provisions of the Bonds and this Indenture or any Supplemental 
Indenture, may be modified or altered in any respect with the consent of (a) the Issuer, (b) the 

60 



Holders of all of the Bonds then Outstanding, (c) the Borrower and the Investor Limited Partner 
and (d) if such modiflcation or alteration contains provisions adverse to the Trustee, the Trustee. 

ARTICLE 9 
SATISFACTION AND DISCHARGE OF BOND INDENTURE 

Section 9.01 Discharge of Lien. If (a) the Issuer shall pay all of the Outstanding 
Bonds, or shall cause them to be paid and discharged, or if there othenA/ise shall be paid to the 
Holders of the Outstanding Bonds, all Bond Service Charges due or to become due thereon, 
and (b) provision also shall be made for the payment of all other sums payable hereunder or 
under the Loan Agreement, the Land Use Restricfion Agreement and the Note, then this 
Indenture shall cease, terminate and become null and void (except for those provisions 
surviving by reason of Section 9.03 hereof in the event the Bonds are deemed paid and 
discharged pursuant to Section 9.02 hereof), and the covenants, agreements and obligafions of 
the Issuer hereunder shall be released, discharged and safisfied. 

Thereupon, and subject to the provisions of Section 9.03 hereof if applicable, 

(a) the Trustee shall release this Indenture (except for those provisions 
surviving by reason of Secfion 9.03 hereof in the event the Bonds are deemed paid and 
discharged pursuant to Section 9.02 hereof), and shall execute and deliver to the Issuer 
any instruments or documents in writing, prepared by or on behalf of the Issuer, as shall 
be requisite to evidence that release and discharge or as reasonably may be requested 
by the Issuer; 

(b) the Trustee shall release and satisfy the Note and deliver such release 
and satisfaction to the Borrower; and 

(c) the Trustee shall assign and deliver to the Issuer any property subject at 
the time to the lien of this Indenture which then may be in its possession, except 
amounts in the Bond Fund required (i) to be paid to the Borrower under Section 4.14 
hereof, or (11) to be held by the Trustee under Section 4.13 hereof or otherwise for the 
payment of Bond Service Charges. 

Section 9.02 Payment and Discharge of Bonds. All or any part of the Bonds shall be 
deemed to have been paid and discharged within the meaning of this Indenture, including 
without limitation, Section 9.01 hereof, ifi 

(a) the Trustee as paying agent shall have received, in trust for and 
irrevocably committed thereto, sufficient money, or 

(b) the Trustee shall have received, in trust for and irrevocably committed 
thereto, noncallable Government Obligations which are certified by an Independent 
public accounting firm of national reputafion to be of such maturities or redemption dates 
and interest payment dates, and to bear such interest, as will be sufficient together with 
any money to which reference is made in subparagraph (a) above, without further 
investment or reinvestment of either the principal amount thereof or the interest earnings 
therefrom (which earnings are to be held likewise in trust and so committed, except as 
provided herein), for the payment of all Bond Service Charges on those Bonds at their 
maturity. 
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Any money held by the Trustee in accordance with the provisions of this Section may be 
invested by the Trustee only in noncallable Government Obligations having maturity dates, or 
having redemption dates which, at the option of the owner of those obligations, shall be not later 
than the date or dates at which money will be required for the purposes described above. To 
the extent that any income or interest earned by, or increment to, the investments held under 
this Section is determined from time to time by the Trustee to be in excess of the amount 
required to be held by the Trustee for the purposes of this Section, that income, interest or 
increment shall be transferred at the fime of that determinafion in the manner provided in 
Section 4.14 hereof for transfers of amounts remaining in the Bond Fund. 

If any Bonds shall be deemed paid and discharged pursuant to this Section 9.02. then within 15 
days after such Bonds are so deemed paid and discharged the Trustee shall cause a written 
notice to be given to each Holder as shown on the Register on the date on which such Bonds 
are deemed paid and discharged. Such notice shall state the numbers of the Bonds deemed 
paid and discharged or state that all Bonds are deemed paid and discharged, and shall set forth 
a description of the obligations held pursuant to subparagraph (b) of the flrst paragraph of this 
Section 9.02. 

Section 9.03 Survival of Certain Provisions. Notwithstanding the foregoing, any 
provisions of this Bond Indenture which relate to the maturity of Bonds, interest payments and 
dates thereof, optional and mandatory redemption provisions, credit against mandatory sinking 
fund requirements, exchange, transfer and registration of Bonds, replacement of mutilated, 
destroyed, lost or stolen Bonds, the safekeeping and cancellation of Bonds, non-presentment of 
Bonds, the holding of moneys in trust, and repayments of moneys in funds held hereunder, and 
the duties of the Bond Trustee and the Bond Registrar in connecfion with all of the foregoing, 
shall remain in effect and be binding upon the Bond Trustee, the Bond Registrar, the Paying 
Agent and the Holders nohA/ithstanding the release and discharge of this Bond Indenture. The 
provisions of this Article shall survive the release, discharge and satisfaction of this Bond 
Indenture. 

ARTICLE 10 
MISCELLANEOUS 

Section 10.01 Consents and Other Instruments of Bondholders. Any consent, 
request, direction, approval, waiver, objection, appointment or other instrument required by this 
Bond Indenture to be signed and executed by the Bondholders may be signed and executed in 
any number of concurrent writings of similar tenor and may be signed or executed by such 
Bondholders in person or by agent appointed in writing. Proof of the execution of any such 
instrument, if made in the following manner, shall be sufficient for any of the purposes of this 
Bond Indenture and shall be conclusive in favor of the Trustee with regard to any action taken 
under such instrument, namely: 

(a) The fact and date of the execufion by any Person of any such instrument 
may be proved by the affidavit of a witness of such execution or by the certiflcate of any 
notary public or othdr officer of any jurisdiction, authorized by the laws thereof to take 
acknowledgments of deeds, certifying that the Person signing such instrument 
acknowledged to him the execution thereof. Where such execution is by an officer of a 
corporafion or association or a member of a limited liability company or a partner of a 
partnership on behalf of such corporation, association, limited liability company or 
partnership, such affidavit or certificate shall also constitute sufficient proof of his 
authority. 

62 



(b) The ownership of Bonds shall be proven by the Bond Register. 

(c) Any request, consent or vote of the Holder of any Bond shall bind every 
future Holder of any Bond issued in exchange therefor or in lieu thereof, in respect of 
anything done or permitted to be done by the Trustee or the Issuer pursuant to such 
request, consent or vote. 

(d) In determining whether the Holders of the requisite amount of the 
principal amount of the Bonds then Outstanding have concurred in any demand, 
request, direcfion, consent or waiver under this Bond Indenture, Bonds which are owned 
by the Issuer or the Borrower or by any Person directiy or indirecfiy controlling or 
controlled by, or under direct or indirect common control with the Issuer or the Borrower 
shall be disregarded and deemed not to be Outstanding for the purpose of determining 
whether the Bond Trustee shall be protected in relying on any such demand, request, 
direction, consent or waiver. Only Bonds which the Bond Trustee actually knows to be 
so owned shall be disregarded. Bonds so owned which have been pledged in good faith 
may be regarded as Outstanding for the purposes of this Section if the pledgee shall 
establish to the satisfaction of Issuer and the Bond Trustee the pledgee's right to vote 
such Bonds. In case of a dispute as to such right, any decision by the Bond Trustee 
taken upon the advice of counsel shall be full protection to the Bond Trustee. 

Section 10.02 Limitation of Rights. With the exception of rights conferred expressly in 
this Indenture, nothing expressed or mentioned in or to be implied from this Indenture or the 
Bonds is intended or shall be construed to give to any Person other than the parties hereto, the 
Remarkefing Agent, the Borrower, the Managing Member and the Holders of the Bonds any 
legal or equitable right, remedy, power or claim under or with respect to this Indenture or any 
covenants, agreements, condifions and provisions contained herein. This Indenture and all of 
those covenants, agreements, conditions and provisions are intended to be, and are, for the 
sole and exclusive beneflt of the parties hereto, the Remarketing Agent, the Borrower, the 
Managing Member and the Holders ofthe Bonds, as provided herein. 

Section 10.03 Severability. If any provision of this Bond Indenture shall be held or 
deemed to be or shall in fact be inoperative or unenforceable as applied in any particular case in 
any jurisdiction or jurisdictions or in all jurisdictions, or in all cases because it conflicts with any 
other provision or provisions hereof or any constitution, statute, rule of law or public policy, or for 
any other reason, such circumstances shall not have the effect of rendering the provision in 
question inoperative or unenforceable in any other case or circumstances, or of rendering any 
other provision or provisions herein contained invalid, inoperafive or unenforceable to any extent 
whatever. 

The invalidity of any one or more phrases, sentences, clauses or secfions in this Bond 
Indenture contained shall not affect the remaining portions of this Bond Indenture or any part 
thereof 

Section 10.04 Notices. All notices, certificates or other communications hereunder 
shall be sufficienfiy given and shall be deemed given three days after deposit by first-class mail, 
except any notice speciflcally required to be given by certified or registered mail shall be 
deemed given three days after being mailed by certified or registered mail, postage prepaid, and 
any notice dispatched by messenger, facsimile or telegram, addressed to the Notice Address of 
the person to whom such notices, certiflcates or other communications are given shall be 
deemed given when delivered. 
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Section 10.05 Payments Due on Saturdays, Sundays and Holidays. In any case 
where the date of maturity of interest on or principal of the Bonds, or the date fixed for 
redemption of any Bonds, shall be a Saturday, Sunday, legal holiday or a day on which banking 
institutions are authorized by law to close, then payment of interest or principal need not be 
made on such date but may be made on the next succeeding Business Day with the same force 
and effect as if made on the date of maturity or the date flxed for redemption, and no interest 
shall accrue for the period after such date. 

Section 10.06 Priority of this Indenture. This Indenture shall be superior to any liens 
which may be placed upon the Revenues or any other funds or accounts created pursuant to 
this Indenture. 

Section 10.07 Counterparts. This Bond Indenture may be executed in several 
counterparts, each of which shall be an original and all of which shall consfitute but one and the 
same instrument. The exchange of copies of this Indenture and of signature pages by facsimile 
or PDF transmission shall consfitute effecfive execufion and delivery of this Indenture as to the 
parties hereto and may be used in lieu of the original Indenture and signature pages for all 
purposes. 

Section 10.08 Governing Law. The laws of the State shall govern the construction of 
this Bond Indenture and of all Bonds issued hereunder, without reference to its conflict of laws 
principles. 

Section 10.09 No Recourse. No recourse shall be had for the principal of, redemption 
premium, if any, and interest on any of the Bonds or for any claim based thereon or upon any 
obligafion, covenant or agreement contained in the Bond Indenture or the Loan Agreement 
against any past, present or future official, officer or employee of the Issuer or the Trustee, as 
such, either directiy or through the Issuer or the Trustee or any successor to either, under any 
rule of law, statute or constitution or by the enforcement of any assessment or penalty or 
otherwise, and all such liability is hereby expressly waived and released as a condition of and 
consideration for the execution of the Bond Indenture and the Loan Agreement and the 
issuance of the Bonds. 

Section 10.10 Successors and Assigns. All the covenants and representations 
contained in this Bond Indenture, by or on behalf of the Issuer and the Trustee, shall bind and 
inure to the benefit of their respective successors and assigns, whether expressed or not. 

Section 10.11 Books, Records and Accounts. The Bond Trustee agrees to keep 
proper books, records and accounts in which complete and correct entries shall be made of all 
transactions relating to the receipt, disbursements, investment, allocation and application of the 
proceeds received from the sale of the Bonds, the revenues received from the Funds created 
pursuant to this Bond Indenture and all other money held by the Bond Trustee hereunder. The 
Bond Trustee shall make such books, records and accounts available for inspection by the 
Issuer or the Holder of any Bond during reasonable hours and under reasonable conditions. 

Section 10.12 Mortgage Loan Documents and Regulations Control 

(a) In the event of any conflict and to the extent that there is any 
inconsistency or ambiguity between the provisions of this Indenture and the provisions of 
the Controlling HUD and GNMA Requirements or the Mortgage Loan Documents, the 
Controlling HUD and GNMA Requirements and Mortgage Loan Documents will be 
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deemed to be controlling, and any such ambiguity or inconsistency will be resolved in 
favor of, and pursuant to the terms of the Controlling HUD and GNMA Requirements and 
Mortgage Loan Documents, as applicable. NohA/ithstanding any provision of this 
Indenture to the contrary, the parties hereto acknowledge and agree that all of their 
respective rights and powers to any assets or properties of the Borrower are subordinate 
and subject to the liens created by the Mortgage, together with any and all amounts from 
time to time secured thereby, and interest thereon, and to all of the terms and provisions 
of the Mortgage, and any and all other documents executed by the Borrower as required 
by HUD or GNMA in connecfion therewith. 

(b) Enforcement of the covenants in this Indenture will not result in, and 
neither the Issuer, the Trustee nor any parties indemnifled by the Borrower pursuant to 
this Indenture has or shall be enfified to assert, any claim against the Project, the 
Mortgage Loan proceeds, any reserves or deposits required by HUD in connection with 
the Mortgage Loan transaction, or the rents or deposits or other income of the Project 
other than available "Surplus Cash" as defined in the HUD Regulatory Agreement. 

(c) Failure of the Issuer or the Borrower to comply with any of the covenants 
set forth in this Indenture will not serve as a basis for default on the Mortgage Loan, the 
underiying mortgage, or any of the other Mortgage Loan Documents. 

(d) The Bonds are not a debt of the United States of America, HUD, FHA, 
GNMA or any other agency or instrumentality of the federal government, and are not 
guaranteed by the full faith and credit of the United States or any agency or 
instrumentality thereof. 

(e) There is no pledge hereunder of the gross revenues or any of the assets 
of the Project. 

(f) Nothing contained herein shall inhibit or impair the right of FHA to require 
or agree to any amendment, change or modiflcation of any Mortgage Loan Documents. 

(g) Proceeds from any condemnation award or from the payment of a claim 
under any hazard insurance policy relating to the Project will not be payable to the 
Trustee, but will be payable in accordance with the Mortgage Loan Documents. 

(h) Notwithstanding anything to the contrary in the event of an assignment or 
conveyance of the Mortgage Loan to the Federal Housing Commissioner, subsequent to 
the issuance of the Bonds, all money remaining in all funds and accounts other than the 
Rebate Fund and any other funds remaining under the Indenture after payment or 
provision for payment of debt service on the Bonds and the fees and expenses of the 
Issuer, Trustee and other such parties unrelated to the Borrower (other than funds 
originally deposited by the Borrower or related parties on or before the date of issuance 
of the Bonds) shall be returned to the Lender. 

(i) HUD shall not have any obligafion under the Disbursement Agreement (or 
otherwise) to continue to provide Lender Funds if there is a Borrower default under and 
assignment of the Mortgage Loan to HUD. 

Section 10.13 Force Majeure. In no event shall the Trustee be responsible or liable for 
any failure or delay in the performance of its obligations hereunder arising out of or caused by. 
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directly or indirectiy, forces beyond its control, including, without limitation, strikes, work 
stoppages, accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural 
catastrophes or acts of God, and interruptions, loss or malfunctions of utilities, communications 
or computer (software and hardware) services; it being understood that the Trustee shall use 
reasonable efforts which are consistent with accepted practices in the banking industry to 
resume performance as soon as practicable under the circumstances. 

Section 10.14 U.S.A. Patriot Act. The parties hereto acknowledge that in accordance 
with Section 326 of the U.S.A. Patriot Act, the Trustee, like all flnancial insfitufions and in order 
to help fight the funding of terrorism and money laundering, is required to obtain, verify, and 
record informafion that identifies each person or legal entity that establishes a relafionship or 
opens an account with the Trustee. The parties to this Indenture agree that they will provide the 
Trustee with such information as it may reasonably request in order for the Trustee to satisfy the 
requirements of the U.S.A. Patriot Act. 

Section 10.15 Waiver of Jury Trial. EACH OF THE ISSUER, THE HOLDERS AND 
THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED 
BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL 
PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENTURE, THE BONDS OR 
THE TRANSACTION CONTEMPLATED HEREBY. 
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IN WITNESS WHEREOF, the parties hereto have caused this Bond Indenture to be duly 
executed and their respective corporate seals to be hereunto affixed and attested, all as of the 
date and year first above written. 

CITY OF CHICAGO 

(Seal) 

Attest: 

By: 
Chief Financial Officer 

City Clerk 
ZIONS BANCORPORATION, NATIONAL 

ASSOCIATION, as Bond Trustee 

Attest: 

By: 
Authorized Officer 

Authorized Officer 



EXHIBIT A 

FORM OF BOND 

UNITED STATES OF AMERICA 
STATE OF ILLINOIS 
CITY OF CHICAGO 

Multi-Family Housing Revenue Bonds 
(Grace Manor Apartments Project), Series 2022 

MAXIMUM PRINCIPAL AMOUNT: 
No. R-1 

$ 

Initial 

Maturity Date Dated Date Interest Rate CUSIP No. 

, 202_ , 2022 % 

Registered Owner: CEDE & CO. 

Maximum Principal Amount: 

DOLLARS 

INITIAL MANDATORY TENDER DATE: 1, 202_ 

The City of Chicago, a municipality and home rule unit of government duly organized 
and validly existing under the Constitufion and the laws of the State of Illinois (the "Issuer"), for 
value received, hereby promises to pay (but only from the revenues and other assets and in the 
manner hereinafter described) to the Registered Owner specifled above or registered assigns, 
the Principal Amount specifled above on the Maturity Date specifled above (subject to the rights 
of redemption and tender set forth herein), and to pay from those sources interest on the unpaid 
principal balance of said Principal Amount calculated at the Interest Rate on (a) 
1 and 1 of each year beginning 1, 202_, (b) each Redempfion 
Date, and (c) each Mandatory Tender Date (the "Interest Payment Dates") until the principal 
amount is paid or duly provided for. This Bond will bear interest from the most recent date to 
which interest has been paid or duly provided for or, if no interest has been paid or duly 
provided for, from its date, or, if no interest has been paid or provided for, from the date of initial 
delivery (the "Closing Date"). 

This Bond shall bear interest from the Dated Date to but not including the Initial 
Mandatory Tender Date at the Initial Interest Rate set forth above and thereafter this Bond shall 
bear interest at the Remarketing Rate (as defined in the Indenture) for each subsequent 
Remarkefing Period (as defined in the Indenture). Interest on the Bonds shall be calculated on 



the basis of a 360-day year consisting of twelve 30-day months, for the actual number of days 
elapsed. 

The principal of this Bond is payable at the designated corporate trust office of the 
trustee, presenfiy Zions Bancorporafion, National Associafion, a national banking association 
(the "Trustee"). Interest is payable on each Interest Payment Date by check mailed to the 
person in whose name this Bond (or one or more predecessor bonds) is registered (the 
"Holder") at the close of business on the 15* day of the calendar month next preceding that 
Interest Payment Date (the "Regular Record Date") on the registration books for this issue 
maintained by the Trustee, as registrar, at the address appearing therein. Any interest which is 
not fimely paid or duly provided for shall cease to be payable to the Holder hereof (or of one or 
more predecessor bonds) as of the Regular Record Date, and shall be payable to the Holder 
hereof (or of one or more predecessor bonds) at the close of business on a Special Record 
Date to be fixed by the Trustee for the payment of that overdue interest. Notice of the Special 
Record Date shall be mailed to Holders not less than 10 days prior thereto. The principal of and 
interest on this Bond are payable in lawful money of the United States of America, without 
deducfion for the services of the paying agent While the Bonds are held in a book-entry system 
and in certain other circumstances, all as provided in the Indenture, principal of and interest on 
this Bond is required to be paid by wire transfer or other arrangement, other than any payment 
of the entire unpaid principal amount hereof. 

This Bond is one of a duly authorized series of bonds of the City designated as its Mulfi-
Family Housing Revenue Bonds (Grace Manor Apartments Project), Series 2022 (the "Bonds"), 
in the aggregate principal amount of $ (the "Bonds"), pursuant to Article Vll, 
Secfion 6 ofthe 1970 Constitufion ofthe State of Illinois, and pursuant to the Ordinance adopted 
by the Issuer on , 2022. The Bonds are issued under and are equally and ratably 
secured as to principal, premium, if any, and interest by a Bond Indenture dated as of 

1, 2022, from the Issuer to the Bond Trustee (the "Bond Indenture"), to which 
Bond Indenture and all indentures supplemental thereto (copies of which are on file at the office 
of the Bond Trustee) reference is hereby made. By the acceptance of this Bond, the Holder 
hereof assents to all of the provisions of the Bond Indenture. 

The Bonds, together with premium, if any, and interest thereon, do not constitute an 
indebtedness, liability, general or moral obligation or a pledge of the full faith or loan of credit of 
the Issuer, the State of Illinois, or any political subdivision of the State of Illinois within the 
meaning of any constitutional or statutory provisions. None of the Issuer, the State of Illinois or 
any polifical subdivision thereof shall be obligated to pay the principal of, premium, if any, or 
interest oh the Bonds or other costs incident thereto except from the revenues and assets 
pledged with respect thereto. Neither the full faith and credit nor the taxing power of the United 
States of America, the Issuer, the State of Illinois or any polifical subdivision thereof is pledged 
to the payment of the principal of, premium, if any, or interest on the Bonds or other costs 
incident thereto. The Bonds are not a debt of the United States of America or any agency 
thereof, and are not guaranteed by the United States of America or any agency thereof. 

This Bond shall not be entitled to any benefit under the Bond Indenture or become valid 
or obligatory for any purpose unfil the certificate of authenficafion shall have been signed by the 
Bond Trustee. 

The Bonds are being issued by the Issuer for the purpose of financing a loan (the 
"Loan") to be made to Grace Manor, LP, an Illinois limited partnership (the "Borrower"). The 
Loan will be used by the Borrower to pay a portion of the costs of acquiring and constructing the 



Project, as defined in the Indenture and as further described in the Loan Agreement dated as of 
even date with the Indenture (the "Loan Agreement"), between the Issuer and the Borrower. 
The Bonds are special limited obligations of the Issuer, issued or to be issued under and are 
secured and entified equally and ratably to the protecfion given by the Indenture, including 
payments under the Loan made to the Trustee by the Borrower. 

The Bonds are subject to redemption and tender prior to their stated maturity as follows: 

(a) Opfional Redempfion. The Bonds are subject to opfional redemption in whole or 
in part by the Issuer at the written direction of the Borrower on any date on or after the later to 
occur of (a) the date that the Project is placed in service, as certified in writing by the Borrower 
to the Trustee, and (b) the Opfional Redemption Date (as defined in the Indenture) at a 
redempfion price equal to 100% of the principal amount of the Bonds plus accrued interest to 
the Redempfion Date. 

(b) Reserved. 

(c) Mandatory Redempfion. The Bonds shall be redeemed in whole at a redemption 
price of 100% of the principal amount of such Bonds, plus accrued interest to the Redemption 
Date, on any Mandatory Tender Date upon the occurrence of any of the following events: (i) the 
Borrower has previously elected not to cause the remarketing of the Bonds, (ii) the conditions to 
remarketing set forth in the Indenture have not been met by the dates and times set forth 
therein, or (iii) the proceeds of a remarkefing on deposit in the Remarketing Proceeds Account 
at 11:00 a.m. Local Time on the Mandatory Tender Date are insufficient to pay the purchase 
price of the Outstanding Bonds on such Mandatory Tender Date. Bonds subject to redemption 
in accordance with this paragraph shall be redeemed from (i) amounts on deposit in the 
Collateral Fund, (ii) amounts on deposit in the Negative Arbitrage Account of the Bond Fund, (iii) 
amounts on deposit in the Project Fund, and (iv) any other Eligible Funds available or made 
available for such purpose at the direction of the Borrower. 

(d) Mandatory Tender. The Bonds are subject to mandatory tender in whole on 
each Mandatory Tender Date. Holders will not have the right to elect to retain their Bonds. 
Upon presentation and surrender of the Bonds by the Holder on the date fixed for tender, the 
Holder shall be paid the principal amount of the Bonds to be tendered, plus accrued interest on 
such Bonds to the tender date. 

Reference is made to the Indenture for a more complete description of the Project, the 
provisions, among others, with respect to the nature and extent of the security for the Bonds, 
the rights, duties and obligations of the Issuer, the Trustee and the Holders of the Bonds, and 
the terms and conditions upon which the Bonds are issued and secured. Each Holder assents, 
by its acceptance hereof, to all of the provisions of the Indenture. 

The Borrower is required by the Loan Agreement to cause the Lender (as deflned in the 
Indenture) to provide on its behalf the Lender's portion of the Eligible Funds (as deflned in the 
Indenture) to the Trustee in the amounts and at the fimes necessary to pay the principal of and 
interest (the "Bond Service Charges") on the Bonds. In the Indenture, the Issuer has assigned 
to the Trustee, to provide for the payment of the Bond Service Charges on the Bonds, the 
Issuer's right, title and interest in and to the Loan Agreement, except for Reserved Rights as 
defined in the Indenture. To secure its compliance with certain covenants in the Loan 
Agreement, the Borrower has executed and delivered a Regulatory and Land Use Restriction 



Agreement, dated as of 1, 2022 (the "Land Use Restriction Agreement") 
among the Issuer, the Borrower and the Trustee. 

Copies of the Indenture, the Loan Agreement and the Land Use Restriction Agreement 
are on file in the designated corporate trust office of the Trustee. 

The Bond Service Charges on the Bonds are payable solely from the Revenues, as 
defined and as provided in the Indenture (being, generally, the amounts payable under the Loan 
Agreement and any unexpended proceeds of the Bonds), and are an obligafion of the Issuer 
only to the extent of the Revenues. The Bonds are not secured by an obligation or pledge of 
any money raised by taxafion and do not represent or constitute a debt or pledge of the faith 
and credit of the Issuer. 

The Bonds are issuable only as fully registered bonds and, except as hereinafter 
provided, in printed or typewritten form, registered in the name of Cede & Co. as nominee of 
The Depository Trust Company, New York, New York ("DTC"), which shall be considered to be 
the Holder for all purposes of the Indenture, including, without limitafion, payment by the Issuer 
of Bond Service Charges, and receipt of notices to, giving of consents by and exercise of rights 
of. Holders. There shall be a single Bond represenfing each maturity, and all Bonds shall be 
immobilized in the custody of DTC with the owners of beneficial interests in those Bonds (the 
"book-entry interests") having no right to receive from the Issuer Bonds in the form of physical 
securities or certiflcates. Ownership of book-entry interests in the Bonds shall be shown by 
book-entry on the system maintained and operated by DTC, its participants (the "Participants") 
and certain persons acfing through the Participants, and transfers of ownership of book-entry 
interests shall be made only by that book-entry system, the Issuer and the Trustee having no 
responsibility therefor. DTC is to maintain records of the positions of Participants in the Bonds, 
and the Participants and persons acting through Participants are to maintain records of the 
purchasers and owners of book-entry interests in the Bonds. The Bonds as such shall not be 
transferable or exchangeable, except for transfer to another Securities Depository (as deflned in 
the Indenture) or to another nominee of a Securities Depository, without further action by the 
Issuer and otherwise at the expense of the Borrower. 

If any Securities Depository determines not to continue to act as a Securities Depository 
for the Bonds for use in a book-entry system, the Issuer may attempt to have established a 
securifies depository/book-entry system relafionship with another qualified Securities Depository 
under the Indenture. If the Issuer does not or is unable to do so, the Issuer and the Trustee, 
after the Trustee has made provision for notiflcation of the owners of book-entry interests by the 
then Securifies Depository, shall permit withdrawal of the Bonds from the Securities Depository, 
and authenticate and deliver Bond certiflcates in fully registered form (in denominations of 
$5,000, or any integral multiple of $5,000 in excess thereof) to the assignees of the Securities 
Depository or its nominee, all at the cost and expense (including costs of printing or otherwise 
preparing and delivering replacement Bond certiflcates) of those Persons requesting such 
authentication and delivery, if the event is not the result of Issuer action or inaction (including 
action at the request of the Borrower). 

The Holder of this Bond shall have no right to enforce the provisions of the Bond 
Indenture, or to institute action to enforce the covenants therein, or to take any action with 
respect to any default thereunder, or to institute, appear in or defend any suit or other 
proceeding with respect thereto, except as provided in the Bond Indenture. 



Neither the Issuer nor the Borrower shall be liable for an accelerafion of the Bonds or 
payment of addifional interest thereon in the event that interest on the Bonds is declared or 
becomes includable in gross income for federal income tax purposes. 

Modifications or alterations of the Bond Indenture or of any indenture supplemental 
thereto may be made only to the extent and in the circumstances permitted by the Bond 
Indenture. 

This Bond is transferable by the Holder hereof in person or by his attorney duly 
authorized in writing at the principal corporate trust office of the Bond Trustee, but only in the 
manner and subject to the limitations provided in the Bond Indenture upon payment of any tax, 
fee or other governmental charge required to be paid with respect to such transfer, and upon 
surrender and cancellation of this Bond. Upon such transfer a new registered Bond or bonds of 
the same maturity and interest rate and of authorized denomination or denominations for the 
same aggregate principal amount will be issued to the transferee in exchange therefor. 

The Issuer and the Bond Trustee may deem and treat the registered owner hereof as 
the absolute owner hereof for the purpose of receiving payment of or on account of principal 
hereof and interest due hereon and for all other purposes and neither the Issuer nor the Bond 
Trustee shall be affected by any notice to the contrary. 

Subject to the limitafions of the Bond Indenture and upon payment of any tax, fee or 
other governmental charge required to be paid with respect to such exchange, Bonds may be 
exchanged for a like aggregate principal amount of Bonds of the same maturity and interest 
rate. 

The principal hereof may be declared or may become due on the conditions and in the 
manner and at the fime set forth in the Bond Indenture upon the occurrence of an event of 
default as provided in the Bond Indenture. 

No recourse shall be had for the payment of the principal of, premium, if any, or interest 
on this Bond, or for any claim based hereon, or otherwise in respect hereof, or based on or in 
respect of the Bond Indenture or any indenture supplemental thereto, against any trustee, 
officer or employee, as such, past, present or future, of the Issuer or any successor, whether by 
virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or 
penalty or otherwise, all such liability being, by the acceptance hereof and as part of the 
consideration for the issue hereof, expressly waived and released. The following abbreviafions, 
when used in the inscription on the face of this Bond, shall be construed as though they were 
written out in full according to applicable laws or regulations: 

UNIF GIFT MIN ACT - Custodian 
(Oust) (Minor) 
Under Uniform Gift to Minors 
Act 

(State) 

TEN COM - as tenants in common 



TEN ENT - as tenants by the entireties 
JT TEN - as joint tenants with right of 

Survivorship and not as 
Tenants in common 

Additional abbreviations may also be used though not in the above list. 

It is hereby certified, recited and declared that all facts, condifions and things required to 
exist, happen and be performed precedent to and in the execufion and delivery of the Indenture 
and the issuance of this Bond do exist, have happened and have been performed in due fime, 
form and manner as required by law and that the issuance of this Bond, together with all other 
obligafions of the Issuer, does not exceed or violate any constitutional or statutory limitation. 

[Remainder of Page Intentionally Left Blank] 



IN WITNESS WHEREOF, the Issuer has caused this Bond to be executed in its name 
by the manual or facsimile signature of an authorized officer and its corporate seal to be 
hereunto impressed or imprinted hereon and attested to by the manual or facsimile signature of 
an authorized officer of the Issuer, all as of the Dated Date identified above. 

CITY OF CHICAGO, ILLINOIS 

By: 
Mayor 

Attest: 

By: 
City Clerk 



FORM OF CERTIFICATE OF AUTHENTICATION 

This Bond is one ofthe Bonds described in the Bond Indenture referred to in this Bond. 

ZIONS BANCORPORATION, NATIONAL 
ASSOCIATION, as Bond Trustee 

By: 
Authorized Signature 

Date of Authentication: 

Date from which interest is payable: Dated Date 

Unless this certificate is presented by an authorized representative of The Depository 
Trust Company, a New York corporation ("DTC"), to the issuer or its agent for registration or 
transfer, exchange or payment, and any certiflcate issued is registered in the name of Cede & 
Co. or in such other name as is required by an authorized representative of DTC (and any 
payment is made to Cede & Co. or to such other entity as if required by an authorized 
representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE 
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner 
hereof. Cede & Co., has an interest herein. 



FORM OF ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns, and transfers unto 

(Please Print or Type Name and Address of Assignee) 

Social Security or Taxpayer Identiflcation Number: 

The within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 

Attorney to transfer the said Bond on the books of the within-named Issuer maintained by the 
Trustee for the registration thereof, with full power of substitution in the premises. 

Notice: The signature to this assignment 
must correspond with the name as it appears 
on the face of the within note in every 
particular, without alteration or enlargement 
or any change whatever. The signature 
must be guaranteed by a member flrm of the 
New York Stock Exchange or a commercial 
bank or trust company. 

Signature guaranteed by: 

[Bank, Trust Company or Firm] 

Authorized Signature 

(Signature(s) must be guaranteed by a broker or other financial insfitufion which is a participant 
in the Securifies Transfer Agent's Medallion Program (STAMP, SEMP, MSP)). 



EXHIBIT B 

LEGAL DESCRIPTION OF PROJECT SITE 

Legal Descripfion: 

Lots 1 through 9, both inclusive, in Block 1 in Telford's Subdivision of the East 10 acres of 
the West Vi of the Southeast % of Secfion 23, Township 39 North, Range 13, East of the 
Third Principal Meridian, in Cook County, Illinois 

Addresses: 

3423 W. Ogden Avenue 
3419 W. Ogden Avenue 
3413 W. Ogden Avenue 
3411 W. Ogden Avenue 
3407 W. Ogden Avenue 
3405 W. Ogden Avenue 
3401 W. Ogden Avenue 

PINs: 

16-23-418-001-0000 
16-23-418-002-0000 
16-23-418-003-0000 
16-23-418-004-0000 
16-23-418-005-0000 
16-23-418-006-0000 
16-23-418-007-0000 



Ordinance Exhibit C 

Form Of Loan Agreement 

fSee Attached] 



LOAN AGREEMENT 

By and Among 

CITY OF CHICAGO, ILLINOIS, 

as Issuer 

and 

GRACE MANOR, LP, 

as Borrower 

And 

ZIONS BANCORPORATION, NATIONAL ASSOCIATION, 
as Bond Trustee 

Dated as of 1, 2022 

Relafing to: 

$[22,000,000] 
Multifamily Housing Revenue Bonds 

(Grace Manor Apartments Project), Series 2022 
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LOAN AGREEMENT 

THIS LOAN AGREEMENT (the "Agreement") dated as of 1, 2022, by 
and among CITY OF CHICAGO, a municipality and home rule unit of government duly organized 
and validly exisfing under the Consfitufion and the laws of the State of Illinois (the "Issuer"), 
GRACE MANOR, LP, an Illinois limited partnership (the "Borrower") and ZIONS 
BANCORPORATION, NATIONAL ASSOCIATION, as trustee (the "Trustee" or "Bond 
Trustee") under that certain Bond Indenture dated as of 1, 2022, from the 
Issuer to the Bond Trustee securing the Bonds described below (the "Indenture"). 

WITNESSETH: 

WHEREAS, as a home rule unit of local government and pursuant to the Constitution of 
the State of Illinois, the Issuer is authorized to issue its revenue Bonds and bonds in order to aid 
in providing an adequate supply of resldenfial housing for low- and moderate-income persons or 
families within the City of Chicago, which constitutes a valid public purpose for the issuance of 
revenue Bonds and bonds by the Issuer; and 

WHEREAS, the Issuer has determined to issue, sell and deliver its $[22,000,000] Multi-
Family Housing Revenue Bonds (Grace Manor Apartments Project), Series 2022 (the "Bonds") 
pursuant to the Bond Indenture, from the Issuer to the Bond Trustee, and to lend the proceeds 
thereof to the Borrower for the purpose of financing (i) the acquisition of land located at 3401-23 
W. Ogden Avenue, Chicago, Illinois (the "Project Site") and (ii) the construcfion on the Project 
Site of a residential rental facility consisting of 65 housing units of which 100% will be affordable 
for households earning no more than 60% of the area median income, together with a ground 
floor devoted to residential amenities, retail and community space (the "Facility" and collectively 
with the acquisition of the Project Site, the "Project") to be known as Grace Manor Apartments; 
and 

WHEREAS, the Issuer and the Borrower have entered into this Loan Agreement providing 
for the loan of the proceeds of the Bonds to the Borrower for the purposes described in the 
preceding paragraph; and 

WHEREAS, this Loan Agreement provides for the issuance by the Borrower of the 
Promissory Note (as hereinafter defined); and 

WHEREAS, the Issuer will pledge and assign the Promissory Note and this Loan 
Agreement to the Bond Trustee for the beneflt of the Holders under the Assignment (contained in 
the Indenture); 

NOW, THEREFORE, in considerafion of the premises and the mutual covenants and 
agreements contained herein, and for other good and valuable consideration (the receipt, 
sufficiency and adequacy of which are hereby acknowledged), the parties hereto agree as follows, 
provided that in the performance ofthe agreements ofthe Issuer herein contained, any obligation 
it may thereby incur for the payment of money shall .not constitute an indebtedness or give rise 
to a pecuniary liability of the Issuer, the State of Illinois or any political subdivision thereof, or a 
charge against the Issuer's general credit or the taxing powers of the State of Illinois or any 
political subdivision thereof, but shall be payable solely and only from the Revenues (as defined 
in the Indenture): 



ARTICLE I 
DEFINITIONS 

Section 1.01 Definitions. Terms used in this Loan Agreement and defined in the 
Indenture shall have the meanings given to such terms in the Indenture. 

Section 1.02 Interpretation. Words of the masculine gender shall be deemed and 
construed to include correlative words of the feminine and neuter genders. Words importing the 
singular number shall include the plural number, and vice versa, unless the context shall 
otherwise indicate. References to Articles, Sections and other subdivisions of this Loan 
Agreement are to the Articles, Sections and other subdivisions of this Loan Agreement as 
originally executed. The headings of this Loan Agreement are for convenience and shall not 
deflne or limit the provisions hereof. 

ARTICLE II 
REPRESENTATIONS AND WARRANTIES 

Section 2.01 Representations and Warranties of Issuer. The Issuer represents and 
warrants that: 

(a) The Issuer is a municipal corporation and home rule unit of local 
government duly organized and validly existing under the Constitution and laws of the State of 
Illinois. Under the Constitution and laws of the State of Illinois, the Issuer has the power to enter 
into the transaction contemplated by this Loan Agreement, the Indenture, the Bonds, the Land 
Use Restriction Agreement and the Assignment (collectively, the "Issuer Documents"), and to 
carry out its obligations hereunder and thereunder, including the full right, power and authority to 
pledge and assign this Loan Agreement and the Promissory Note to the Bond Trustee as provided 
herein. By proper action of the City Council of the Issuer, the Issuer has been duly authorized to 
execute and deliver the Issuer Documents. 

(b) The Issuer is issuing the Bonds for the purpose of flnancing a portion of the 
Project Costs. 

(c) The Bonds are to be issued under home rule powers of the Issuer under 
the Constitution of the State of Illinois and secured by the Indenture, pursuant to which the right, 
title and interest ofthe Issuer in, to and with respect to this Loan Agreement, the Promissory Note 
and all documents to be executed by the Borrower in connection with the Bonds (other than with 
respect to the Issuer Reserved Rights) will be assigned and pledged to the Bond Trustee as 
security for payment of the principal of and interest on the Bonds as provided in the Indenture. 

(d) The Issuer hereby flnds and determines that the Project is in the best 
interests ofthe Issuer, and that all requirements of the Constitution and laws ofthe State of Illinois 
have been complied with. 

(e) To the knowledge of the undersigned representatives of the Issuer, neither 
the execufion and delivery of the Bonds, this Loan Agreement, the Land Use Restricfion 
Agreement or the Indenture, the consummafion of the transacfions contemplated hereby and 
thereby, nor the fulfillment of or compliance with the terms, condifions or provisions of the Bonds, 
this Loan Agreement, the Land Use Restricfion Agreement or the Indenture conflict with or result 
in a material breach of any of the terms, conditions or provisions of any agreement, instrument. 



judgment, order, or decree to which the Issuer is now a party or by which it is bound, or constitute 
a material default under any of the foregoing. 

(f) The Project is located entirely within the corporate boundaries of the City 
of Chicago, Illinois. 

(g) To the knowledge of the undersigned representatives of the Issuer, there 
is no action, suit, proceeding or investigation pending or threatened against the Issuer which 
seeks to restrain or enjoin the issuance or delivery of the Bonds, or the execution and delivery of 
the this Loan Agreement or any other Issuer Documents, or which in any way contests or affects 
any authority for the issuance or delivery of the Bonds, or the execution and delivery of this Loan 
Agreement or any other Issuer Documents, or the validity of the Bonds, this Loan Agreement, or 
in any way contests the corporate existence or powers of the Issuer, or In any way affects the 
exclusion from gross income for federal income tax purposes of interest on the Bonds. 

THE ISSUER MAKES NO REPRESENTATION, EITHER EXPRESS OR IMPLIED, AS TO THE 
CREDITWORTHINESS OR THE ABILITY OF THE BORROWER TO MAKE THE PAYMENTS 
DUE UNDER THIS LOAN AGREEMENT OR THE PROMISSORY NOTE AND DOES NOT 
REPRESENT OR WARRANT AS TO ANY OF THE STATEMENTS, MATERIALS (FINANCIAL 
OR OTHERWISE), REPRESENTATIONS OR CERTIFICATIONS FURNISHED OR TO BE 
MADE AND FURNISHED BY THE BORROWER IN CONNECTION WITH THE ISSUANCE, 
SALE, EXECUTION AND DELIVERY OF THE BONDS, OR AS TO THE CORRECTNESS, 
COMPLETENESS OR ACCURACY OF SUCH STATEMENTS. 

Section 2.02 Representations and Warranties of Borrower. The Borrower represents 
and warrants that: 

(a) The Borrower is a limited partnership, duly organized, validly existing and 
in good standing under the laws of the State of Illinois. Grace Manor, LLC, an Illinois limited 
liability company is the general partner of the Borrower (the "General Partner"). The Managing 
Member of the General Partner is East Lake Grace Manor LLC (the "Managing Member"), is a 
limited liability company duly organized and validly existing and in good standing under the laws 
of the State of Illinois. 

(b) The Borrower (i) is authorized to do business in the State of Illinois and 
every other jurisdiction in which the nature of its business or its properties makes such 
qualification necessary; (ii) has full power and authority to own its properties and to conduct its 
business as now being conducted, and to enter into, and to perform and observe in all material 
respects the covenants and agreements in its part contained in, this Loan Agreement, the 
Promissory Note, the Land Use Restriction Agreement and the Continuing Disclosure Agreement 
(collectively, the "Borrower Documents"); and (iii) is in compliance with all laws, regulations, 
ordinances and orders of public authorities applicable to it. 

(c) The Managing Member (i) is authorized to do business in the State of 
Illinois and every other jurisdiction in which the nature of its business or its properties makes such 
qualification necessary; (ii) has full power and authority to own its properties and to conduct its 
business as now being conducted and to enter into, and to perform and observe in all material 
respects the covenants and agreements in its part contained in the Borrower Documents; and (iii) 
is in compliance with all laws, regulations, ordinances and orders of public authorities applicable 
to it. 



(d) The Borrower will use and operate the Project in a manner consistent with 
the Act and in accordance with the applicable Land Use Restriction Agreement for as long as 
required by the Act and the Code and knows of no reason why the Project will not be so operated. 
If, in the future, there is a cessation of that operation, it will use its best efforts to resume that 
operation or accomplish an alternate use by the Borrower or others approved by the Issuer which 
will be consistent with the Act, the Code and the applicable Land Use Restriction Agreement. 

(e) The Project will be completed in accordance with the Plans and 
Specifications and the portion ofthe Project funded with the proceeds ofthe Bonds will constitute 
a qualifled residential rental project within the meaning of Secfion 142(d) of the Code and will be 
operated and maintained In such manner as to conform in all material respects with all applicable 
zoning, planning, building, environmental and other applicable Governmental regulafions and as 
to be consistent with the Act. 

(f) The Project will be located entirely within the jurisdiction of the Issuer. 

(g) The Borrower has obtained or will obtain all consents, approvals, permits, 
authorizations and orders of any governmental or regulatory agency that are required to be 
obtained by the Borrower as a condition precedent to the issuance of the Bonds, the execution 
and delivery of the Borrower Documents or the performance by the Borrower of its obligations 
thereunder, or that were or are required for the acquisition, rehabilitation, equipping and/or 
operation of the Project. 

(h) No lifigation at law or in equity or proceeding before any governmental 
agency involving the Borrower is pending or, to the best of its knowledge, threatened in which any 
liability of the Borrower is not adequately covered by insurance or in which any judgment or order 
would have a material adverse effect upon the business or assets of the Borrower or that would 
affect its existence or authority to do business, the acquisition, rehabilitation, equipping or 
operation of the Project, the validity of any Borrower Documents or the performance of its 
obligations thereunder. 

(i) The Borrower is not in default in the payment of the principal of or interest 
on any of its indebtedness for borrowed money and is not in material default under any instrument 
under and subject to which any indebtedness has been incurred, and no event has occurred and 
is confinuing that, under the provisions of any such agreement, with the lapse of time or the giving 
of notice, or both, would constitute an event of default by the Borrower thereunder. 

(j) The Borrower is not in default under or in violafion of, and the execufion, 
delivery and compliance by the Borrower with the terms and conditions of the Borrower 
Documents do not and will not conflict with or constitute or result in a default by the Borrower in 
any material respect under or violate, (i) the Borrower's Organizafional Documents, (ii) any 
agreement or other instrument to which the Borrower is a party or by which it or its assets are 
bound, or (iii) to the best of its knowledge, any constitufional or statutory provision or order, rule, 
regulafion, decree or ordinance of any court, government or governmental authority having 
jurisdiction over the Borrower or its property, and to the best of the Borrower's knowledge, no 
event has occurred and is confinuing which, with the lapse of time or the giving of nofice, or both, 
would constitute or result in such a default or violafion. 

(k) The Borrower has received and reviewed a copy of the Indenture and 
approves the terms and conditions thereof and agrees to the terms thereof. 



(1) The Borrower has filed or caused to be filed all of its federal, state and local 
tax returns that are required to be filed or has obtained appropriate extensions therefor, and has 
paid or caused to be paid all taxes as shown on said returns or on any assessment received by 
it, to the extent that such taxes have become due. 

(m) Neither the Borrower nor any related Person thereto shall aciquire any 
Bonds in any amount. 

(n) The Borrower acknowledges, represents and warrants that it understands 
the nature and structure of the transactions relating to the flnancing of the Project; that it is familiar 
with the provisions of all of the documents and instruments relating to such financing to which it 
or the Issuer is a party or of which it is a beneficiary; that it understands the risks inherent in such 
transactions, including, without limitafion, the risk of loss ofthe Project; and that it has not relied 
on the Issuer or its counsel for any guidance or expertise in analyzing the financial or other 
consequences of the transactions contemplated by this Loan Agreement and the Indenture or 
otherwise relied on the Issuer or its counsel in any manner. 

(o) The Project is, as of the Closing Date, in compliance with all applicable 
requirements ofthe Land Use Restricfion Agreement, including all applicable requirements ofthe 
Code. The Borrower intends to cause the residential units in the Project to be rented or available 
for rental on a basis which satisfies the requirements of the Land Use Restriction Agreement, 
including all applicable requirements of the Code. All future leases will comply with all applicable 
laws and the Land Use Restriction Agreement. The Project currently meets the requirements of 
this Loan Agreement, the Land Use Restriction Agreement, and the Code with respect to 
multifamily rental housing. 

(p) The proceeds of the Bonds shall be used or deemed used exclusively to 
pay costs that (i) are (A) capital expenditures (as defined in Section 1.150-1 (a) of the Code's 
regulations) and (B) not made for the acquisition of existing property, to the extent prohibited in 
Section 147(d) of the Code; (ii) are made exclusively with respect to a "qualified resldenfial rental 
project" within the meaning of Section 142(d) of the Code and that for the greatest number of 
buildings the proceeds ofthe Bonds shall be deemed allocated on a pro rata basis to each building 
in the Project and the land on which it is located so that each building and the land on which it is 
located will have been flnanced fifty percent (50%) or more by the proceeds of the Bonds for the 
purpose of complying with Section 42(h)(4)(B) of the Code, and the Borrower further covenants 
that it will not exercise any opfion to redeem the Bonds under the Indenture except upon the 
express written consent of the investor limited partner of the Borrower; provided, however, the 
foregoing representation, covenant and warranty is made for the benefit of the Borrower and its 
partners and neither the Trustee nor the Issuer shall have any obligafion to enforce this covenant 
nor shall they incur any liability to any Person, including without limitation, the Borrower, the 
partners of the Borrower, any other affiliate of the Borrower or the holders of the Bonds for any 
failure to meet the intent expressed in the foregoing representation, covenant and warranty; and 
provided further, failure to comply with this representation, covenant and warranty shall not 
constitute a default or "Event of Default" under this Loan Agreement or the Indenture; and (iii) are 
costs related to the issuance of the Bonds. 

(q) All building, zoning, safety, health, fire, water district, sewerage and 
environmental protection agency permits and other licenses and permits that are required by any 
governmental body for the acquisition, rehabilitation, equipping, use, occupancy and operation of 
the Project have been obtained and are in full force and effect (except for those which are not yet 
required to have been obtained in connection with the acquisifion, rehabilitafion and equipping of 



the Project, and which will be obtained at or prior to the time required by law in connection with 
the acquisition, rehabilitation and equipping ofthe Project). 

The Borrower acknowledges that the representations and covenants herein made by the 
Borrower have been expressly and speciflcally relied upon by the Issuer in determining to make 
the Loan to the Borrower and the Loan would not have been made but for such representations 
and covenants. All material information provided by the Borrower to the Issuer concerning the 
Project and the Borrower was and is on the date of execution of this Loan Agreement true and 
correct 

Section 2.03 Borrower's Representations Regarding Bonds and Project. With 
respect to the use of proceeds of the Bonds and the operation of the Project, the Borrower 
represents as follows: 

(a) The estimated cost of acquiring and constructing the Project, inclusive of 
financing costs, is in excess of $[ ]. 

(b) At least 95% of the net proceeds of the Bonds will be used to finance 
Qualifled Project Costs which constitute a "qualifled residential rental project" within the meaning 
of Section 142(d) of the Code and such costs either (i) will have been paid with respect to work 
performed or materials purchased . 

(c) The average maturity of the Bonds does not exceed 120% of the average 
reasonably expected econoniic life of the Project determined in accordance with Section 147(b) 
of the Code. 

(d) Neither the Borrower nor any "related person" (within the meaning of the 
Code) will acquire, pursuant to any arrangement, formal or informal, any of the Bonds in an 
amount related to the principal amount of the Bonds. 

(e) Less than 25% of the net proceeds of the Bonds will be used for the 
acquisifion ofthe land on which the Project is located. 

(f) None of the proceeds of the Bonds will be used to provide any airplane, 
skybox or other private luxury box, health club facility, any facility primarily used for gambling, or 
any store the principal business of which is the sale of alcoholic beverages for consumpfion off 
premises, and none of the proceeds of the Bonds will be used for the acquisition of land to be 
used for farming or industrial park purposes. 

(g) Until payment in full of all of the Bonds, unless the Investor Limited Partner 
and the Bond Trustee shall otherwise consent in writing, it will not incur, create, assume or suffer 
to exist any mortgage, pledge, security interest, lien, charge or other encumbrance of any nature 
on the Project or the Trust Estate (as defined in the Indenture) other than (i) any liens, taxes or 
other governmental charges which are not yet due and payable, (ii) any pledge relating to 
syndication of ownership interests in the Project, (iii) any lien, including, but without limiting the 
generality of the foregoing, mechanics' liens, or other liens resulfing from a good-faith dispute on 
the part of the Borrower, which dispute the Borrower agrees to resolve diligently, (iv) the Borrower 
Documents, (v) other liens or encumbrances contemplated by the approving ordinance adopted 
by the Issuer in connection with the issuance of the Bonds, and (vi) such other pledges as may 
be approved In writing by the Investor Limited Partner and the Bond Trustee. 



(h) The Indenture has been submitted to the Borrower for its examinafion, and 
the Borrower acknowledges, by execution of this Loan Agreement, that it has reviewed and 
approved the Indenture. 

(i) Borrower has not taken, or permitted to be taken on its behalf, and agrees 
that it will not take, or permit to be taken on its behalf, any acfion which would adversely affect 
the exclusion from gross income for federal income tax purposes ofthe interest paid on the Bonds, 
and that it will make and take, or require to be made and taken, such acts and filings as may from 
fime to fime, be required under the Code to maintain the exclusion from gross income for federal 
income tax purposes of the interest on the Bonds, including maintaining confinuous compliance 
with the requirements of Secfion 142 of the Code. 

0) If the Borrower becomes aware of any situafion, event or condifion which 
would result in the interest of the Bonds becoming includable In gross Income for federal income 
tax purposes, the Borrower shall promptly give written notice thereof to the Issuer, the Investor 
Limited Partner and the Bond Trustee. 

ARTICLE III 
PLAN OF FINANCING 

Section 3.01 Issuance of Bonds; Application of Proceeds 

To provide funds to finance the Loan for purposes of assisting the Borrower in paying 
Project Costs, the Issuer shall simultaneously with the execution and delivery hereof proceed with 
the issuance and delivery of the Bonds upon receipt by the Bond Trustee of the items listed in 
Section 2.13 of the Indenture. The Issuer agrees to deposit the proceeds of sale of the Bonds in 
accordance with the Indenture. 

The Bonds will be issued pursuant to the Indenture In the aggregate principal amount, will 
bear interest, will mature and will be subject to redemption, mandatory tender and remarketing as 
set forth therein. The Borrower hereby approves the terms and conditions of the Indenture and 
the Bonds, and the terms and conditions under which the Bonds will be issued, sold and delivered 
and will comply with those provisions of the Indenture that contemplate action by the Borrower, 
all as if the Borrower were a party to the Indenture. 

Pending disbursement pursuant to Secfion 3.06 hereof, the proceeds of the Bonds 
deposited in the Project Fund, together with any investment earnings thereon, shall constitute a 
part of the Revenues assigned by the Issuer to the Bond Trustee as security for the payment of 
Bond Service Charges as provided in the Indenture. 

Section 3.02 The Loan. The Issuer agrees, upon the terms and conditions herein, to 
make the Loan to the Borrower with the proceeds received by the Issuer from the sale of the 
Bonds by causing such proceeds to be deposited with the Bond Trustee for disposition as 
provided in the Indenture. The obligation of the Issuer to finance the Loan shall be deemed fully 
discharged upon the deposit of the proceeds of the Bonds with the Bond Trustee. The Loan shall 
be evidenced by the Note payable to the Bond Trustee. 

Section 3.03 Mortgage Loan to Borrower; GNMA Certificates 

To provide and secure funds for the repayment of the Loan, and to provide for the delivery 
of the Eligible Funds, the Borrower shall simultaneously with the execufion and delivery hereof. 



proceed with obtaining the Mortgage Loan from the Lender and entering into the Disbursement 
Agreement. In particular, the Borrower will prompfiy take all necessary acfions on its part to close 
the Mortgage Loan and safisfy all other terms and condifions of the FHA Commitment and the 
requirements of the Lender. 

The Borrower represents that the Mortgage Loan is to be insured by FHA pursuant to and 
in accordance with the provisions of Section 220 of the Nafional Housing Act and applicable 
regulations thereunder, and that the Mortgage Loan will be in the maximum original principal 
amount of $[22,000,000]. The Mortgage Loan will be secured on a non-recourse basis pursuant 
to the Mortgage Loan Documents. 

In connection with the Mortgage Loan, the Borrower shall execute and deliver such 
documents as may be customarily utilized for insured mortgage loans under the provisions of 
Section 220 of the National Housing Act and applicable regulations thereunder, with such 
omissions, insertions and variations as may be permitted by such regulations and as may be 
consistent with the terms and provisions of this Loan Agreement. 

Section 3.04 Acquisition and Construction 

The Borrower (a) shall acquire and construct the Project with all reasonable dispatch and 
in accordance with the Plans and Specifications, (b) shall pay when due all fees, costs and 
expenses incurred in connecfion with that acquisition and construcfion from funds made available 
therefor in accordance with this Loan Agreement or otherwise, except to the extent being 
contested in good faith, and (c) shall ask for, demand, sue for, levy, recover and receive all those 
sums of money, debts and other demands whatsoever which may be due, owing and payable 
under the terms of any contract, order, receipt, writing and instruction in connection with the 
acquisition and construction of the Project, and shall enforce the provisions of any contract, 
agreement, obligafion, bond or other performance security with respect thereto. It is understood 
that the Project is that of the Borrower and any contracts made by the Borrower with respect 
thereto, whether acquisition contracts, construction contracts or otherwise, or any work to be done 
by the Borrower on the Project are made or done by the Borrower in its own behalf and not as 
agent or contractor for the Issuer. The Borrower agrees that it will compensate all workers 
employed in the acquisition and construction ofthe Project as required by law. 

Section 3.05 Plans and Specifications 

The written Plans and Speciflcations will be delivered to the Bond Trustee upon request; 
provided that the Bond Trustee shall have no duty to review such Plans and Speciflcations. The 
Borrower may revise the Plans and Specifications from time to time, provided that no revision 
shall be made which would change the purpose of the Project to other than purposes permitted 
by the Act and the Land Use Restriction Agreement. 

Section 3.06 Disbursements from the Project Fund 

Subject to the provisions below and so long as no Event of Default hereunder has occurred 
and is confinuing for which the principal amount ofthe Bonds has been declared to be immediately 
due and payable pursuant to Section 8.02 hereof and Secfion 6.03 of the Indenture, and no 
Determinafion of Taxability has occurred, disbursements from the Project Fund shall be made 
only to pay Costs of the Project. 



Any disbursements from the Project Fund for the payment of Costs of the Project shall be 
made by the Bond Trustee only upon the receipt by the Trustee ofi (a) a requisition in the form 
attached hereto as Exhibit B, signed by an Authorized Borrower Representafive; and (b) Eligible 
Funds in an amount at least equal to the amount of any such requisition for deposit in the 
Collateral Fund as provided in Section 4.02 hereof and in accordance with Section 4.06 of the 
Indenture. The Borrower hereby acknowledges and agrees that it shall submit requisitions to the 
Bond Trustee no more frequently than once each calendar month. Each such requisition shall be 
consecutively numbered and, ifsuch requisition requests amounts corresponding to an advance 
of Lender Funds, accompanied by a copy of the approval of FHA or the Lender for FHA Insurance 
of the payments or reimbursements requested, for the portion of such requisition requiring such 
approval. The Bond Trustee shall not be responsible for verifying such approval has been 
obtained. 

Any money in the Project Fund remaining after the Completion Date and payment, or 
provision for payment, in full of the Costs of the Project, at the written direction of the Authorized 
Borrower Representafive, promptly shall be paid into the Bond Fund for payment of Bond Service 
Charges provided the Borrower obtains an opinion of Bond Counsel addressed to the Bond 
Trustee that such deposit will not adversely affect the Federal Tax .Status of the Bonds. Any 
amounts remaining after the payment of all Bond Service Charges, if any, shall be remitted to the 
Borrower. Provided however that if the Mortgage Loan shall have been assigned to FHA in 
connection with a mortgage insurance claim, then such funds shall not be remitted to the 
Borrower, but shall be remitted to the Lender. 

Notwithstanding any provision of this Loan Agreement or any provision of the Indenture to 
the contrary, the Bond Trustee shall not disburse funds from the Project Fund unless and until the 
Bond Trustee confirms that Eligible Funds in the Collateral Fund plus Eligible Funds In the Project 
Fund, less the amount of the requested disbursement from the Project Fund, is at least equal to 
the then-outstanding principal amount of the Bonds; provided, however, the Bond Trustee shall 
be permitted to transfer funds from the Project Fund to the Collateral Fund upon the written 
direction ofthe Borrower in the form set forth on Exhibit B hereto, provided that the result of such 
transfer is that the amount of Eligible Funds remaining on deposit in the Project Fund plus Eligible 
Funds on deposit in the Collateral Fund is at least equal to then outstanding principal amount of 
the Bonds. 

Section 3.07 Duties and Obligations of the Borrower 

Borrower accepts the duties and obligations under the Indenture. 

Section 3.08 Borrower Required to Pay Costs in Event Project Fund Insufficient 

If money in the Project Fund is not sufficient to pay all Costs of the Project, the Borrower, 
nonetheless, will complete the Project in accordance with the Plans and Specificafions and shall 
pay all such addifional Costs of the Project from its own funds and other available funds. The 
Borrower shall pay all Costs of Issuance of the Bonds in excess of the amounts deposited in the 
Costs of Issuance Fund. The Borrower shall not be entitled to any reimbursement for any such 
additional Costs of the Project or payment of Costs of Issuance from the Issuer, the Bond Trustee 
or any Holder; nor shall it be entified to any abatement, diminution or postponement of any Loan 
Payments or other amounts to be paid under this Loan Agreement. 



Section 3.09 Completion Date 

The Borrower shall notify the Issuer and the Bond Trustee of the Completion Date by the 
delivery of a Completion Certificate signed by the Authorized Borrower Representative 
substantially in the form of Exhibit C attached hereto. The Completion Certificate shall be 
delivered as promptly as practicable after the occurrence of the events and conditions referred to 
in paragraphs (a) and (b) of the Completion Certificate. 

Section 3.10 Remarketing of Bonds 

The Borrower is hereby granted the right to (a) give written notice of a remarketing of the 
Bonds in the manner and to the extent set forth in Section 3.07 of the Indenture and (ii) designate, 
in wrifing, the length of the Remarkefing Period and the related Mandatory Tender Date in the 
manner and to the extent set forth in Secfions 3.05 and 3.07 of the Indenture. 

Section 3.11 Investment of Fund Money 

At the written request ofthe Authorized Borrower Representative, any money held as part 
of the Special Funds and the Rebate Fund shall be invested or reinvested by the Bond Trustee 
in Eligible Investments as provided in the Indenture. The Issuer (to the extent within its control) 
and the Borrower each hereby covenants that It will restrict that investment and reinvestment and 
the use ofthe proceeds ofthe Bonds, and moneys on deposit in or credited to the Collateral Fund 
and the Negafive Arbitrage Account of the Bond Fund, in such manner and to such extent, if any, 
as may be necessary, after taking into account reasonable expectations at the time of delivery of 
and payment for the Bonds or subsequent intentional acts, so that the Bonds will not constitute 
arbitrage bonds under Section 148 of the Code. No provision of this Loan Agreement shall be 
construed to impose upon the Bond Trustee any obligation or responsibility for compliance with 
arbitrage regulations. 

The Borrower shall provide the Issuer with, and the Issuer may base its certificafions as 
authorized by the Tax Agreement on, a certiflcate of an Authorized Borrower Representative for 
inclusion in the transcript of proceedings for the Bonds, setting forth the reasonable expectations 
of the Borrower on the date of delivery of and payment for the Bonds regarding the amount and 
use of the proceeds of the Bonds and the facts, estimates and circumstances on which those 
expectations are based. 

Section 3.12 Rebate Calculations and Payments 

The Borrower shall appoint a Rebate Analyst, the expense of which shall be borne by the 
Borrower. 

The Issuer has covenanted in the Indenture to take any and all actions necessary to 
assure compliance with Section 148(f) of the Code, relating to the rebate of excess investment 
earnings, if any, to the federal government, to the extent that such section is applicable to the 
Bonds. In furtherance of this covenant, the Borrower, on behalf of the Issuer, hereby covenants 
(i) within sixty (60) days of the payment in full of the Bonds, to calculate, or cause to be calculated, 
and provide to the Bond Trustee and the Issuer such calculafions in writing, with such written 
directions as are necessary to fully comply with the arbitrage and rebate requirements set forth in 
the Indenture and comply fully with Secfion 148 of the Code, including the fimely payment of any 
Rebatable Arbitrage owed; and (11) to deposit into the Rebate Fund to pay to the federal 
government any "Rebatable Arbitrage," to the extent required by Section 148(f) of the Code. The 



Borrower further agrees to comply with the provisions and requirements of Secfion 4.09 of the 
Indenture relating to the obligafion to pay to the Bond Trustee, for deposit into the Rebate Fund 
established under the Indenture, the "Rebatable Arbitrage" as required thereunder and under 
Section 148 ofthe Code. 

If the amount then on deposit in the Rebate Fund created under the Indenture is less than 
the Rebatable Arbitrage (taking into account the amount or amounts, if any, previously paid to the 
United States), the Borrower shall, within 30 days after the date of the aforesaid calculation, 
deposit or cause to be deposited to the credit of the Rebate Fund an amount sufficient to cause 
the Rebate Fund to contain an amount equal to the Rebatable Arbitrage. The obligation of the 
Borrower to make or cause to be made such payments shall remain in effect and be binding upon 
the Borrower, notwithstanding the release and discharge of the Indenture or the termination of 
this Loan Agreement, for so long as may be required to maintain the Federal Tax Status of the 
Bonds in accordance with applicable law. The Borrower shall obtain such records of the 
computations made pursuant to this Section as are required under Section 148(f) ofthe Code and 
shall retain such records for at least six (6) years after the maturity or retirement of the Bonds. 

The Borrower further covenants that, during the term of the Bonds, in the event the 
Borrower sells or otherwise disposes of the Project, it will require that the transferee execute a 
covenant similar to that in this Section in the sale or other documents concerning the disposition 
and will require such transferee to include such a covenant in future transfer documents. The 
special covenants of the Borrower in this Section shall survive the defeasance or payment in full 
of the Bonds and the termination of this Loan Agreement and the Indenture, notwithstanding any 
other provision of this Loan Agreement, unfil the requirement for payment of any Rebatable 
Arbitrage has been fully safisfled. 

The obligafions of the Borrower under this Section shall survive the termination of this 
Loan Agreement and the Indenture and the payment and performance of all of the other 
obligations of the Borrower hereunder and under the other Borrower Documents for so long as 
may be required to maintain the Federal Tax Status of the Bonds in accordance with applicable 
law, or until the Borrower has transferred the Project to an unrelated entity with the prior written 
consent of the Issuer, which transferee assumes the obligations of the Borrower pursuant to this 
Section. 

ARTICLE IV 
LOAN PAYMENTS; ELIGIBLE FUNDS AND ADDITIONAL PAYMENTS 

Section 4.01 Loan Repayment; Delivery of Note. In consideration of and in repayment 
of the Loan, the Borrower shall deliver or cause to be delivered to the Bond Trustee on or before 
each Bond Payment Date, a Loan Payment in an amount equal to the amount necessary to pay 
Bond Service Charges due on such Bond Payment Date. All such Loan Payments shall be paid 
to the Bond Trustee in accordance with the terms of the Note for the account of the Issuer and 
shall be held and disbursed in accordance with the provisions of the Indenture and this Loan 
Agreement. 

The Borrower shall be entitled to a credit against the Loan Payments required to be made 
with respect to the Bonds on any date equal to the available money in the Bond Fund or money 
transferred thereto from the Collateral Fund or the Project Fund for the payment of Bond Service 
Charges on that date. 
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To secure the Borrower's performance of its obligations under this Loan Agreement, the 
Borrower shall execute and deliver, concurrentiy with the issuance and delivery of the Bonds, the 
Note and the Land Use Restriction Agreement. 

The Note shall secure equally and ratably all Outstanding Bonds, except that, so long as 
no Event of Default has occurred and is continuing hereunder, payments by the Borrower on the 
Note shall be used by the Bond Trustee to make a like payment of Bond Service Charges and 
shall constitute Loan Payments. 

Upon payment in full, in accordance with the Indenture, ofthe Bond Service Charges on 
any or all Bonds, whether at maturity or otherwise, or upon provision for the payment thereof 
having been made in accordance with the provisions of the Indenture, (a) the Note shall be 
deemed fully paid, the obligations ofthe Borrower thereunder shall be terminated, and the Note 
shall be surrendered by the Bond Trustee to the Borrower, and shall be canceled by the Borrower, 
or (b) an appropriate notation shall be endorsed thereon evidencing the date and amount of the 
principal payment (or prepayment) equal to the Bonds so paid, or with respect to which provision 
for payment has been made, and that Note shall be surrendered by the Trustee to the Borrower 
for cancellafion if all Bonds shall have been paid (or provision made therefor) and canceled as 
aforesaid. Unless the Borrower is enfified to a credit under express terms of this Loan Agreement 
or the Note, all payments on the Note shall be in the full amount required thereunder. 

Section 4.02 Eligible Funds 

In consideration of and as a condition to the disbursement of Bond proceeds in the Project 
Fund to pay Project Costs, and to secure the Borrower's obligation to make Loan Payments, the 
Borrower shall provide written direction to the Lender to deliver or cause to be delivered to the 
Bond Trustee the Lender Funds portion of the Eligible Funds, or shall otherwise cause to be 
delivered to the Bond Trustee, Eligible Funds from any other source, equal to the amount of the 
proposed disbursement. The Bond Trustee shall not deposit such funds into the Collateral Fund 
unless it is prepared to disburse, on the same business day if such Eligible Funds are received 
prior to 10 AM, and otherwise within one Business Day, an equal amount of funds from the Project 
Fund. All such Eligible Funds shall be paid to the Bond Trustee for the account of the Issuer and 
shall be held in the Collateral Fund and disbursed in accordance with the provisions of the 
Indenture. Upon deposit of such Eligible Funds into the Collateral Fund, the Bond Trustee shall 
be uncondifionally and irrevocably obligated to disburse an equal amount from the Project Fund 
to the party depositing the related Eligible Funds. 

The Borrower hereby covenants and agrees to repay the Loan on or before any date that 
any payment of interest or principal is required to be made in respect of the Bonds pursuant to 
the Indenture, until the principal of and Interest on the Bonds shall have been fully paid or provision 
for the payment thereof shall have been made in accordance with the Indenture, in cash or cash 
equivalents, a sum which, together with any other moneys available for such payment in any 
account of the Bond Payment Fund, will enable the Bond Trustee to pay the amount payable on 
such date as principal of (whether at maturity or acceleration or otherwise) and interest on the 
Bonds as provided in the Indenture. Payments by the Bond Trustee of principal and interest on 
the Bonds from amounts in the Bond Payment Fund and funds deposited in the Collateral Fund 
under the Indenture shall be credited against the Borrower's obligation to pay principal and 
interest on the Loan. The Borrower also covenants and agrees to pay any additional interest, 
taxes or penalties that may be due as a result of a Determination of Taxability. 
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The Borrower shall make or cause to be made all Loan Payments direcfiy to the Bond 
Trustee at its Designated Office. The Borrower shall direct the Lender to deposit Eligible Funds 
directiy to the Bond Trustee at its Designated Office. Additional Payments shall be made by the 
Borrower directly to the person or entity to whom or to which they are due. 

It is understood and agreed that all payments of principal and interest payable by the 
Borrower under this Section 4.02 are assigned by the Issuer to the Bond Trustee for the benefit 
of the Holders of the Bonds (excluding amounts on deposit in the Rebate Fund). The Borrower 
consents to such assignment. 

In the event the Borrower should fail to make any of the payments required in this Section 
4.02, the item or installment so in default shall confinue as an obligation of the Borrower until the 
amount in default shall have been fully paid, and the Borrower agrees to pay the same with 
interest thereon, to the extent permitted by law, from the date when such payment was due, at 
the rate of interest borne by the Bonds. 

Section 4.03 Special Funds 

The Borrower and the Issuer each acknowledge that neither the Borrower nor the Issuer 
has any interest in the Bond Fund or the Collateral Fund and any money deposited therein shall 
be in the custody of and held by the Bond Trustee in trust for the benefit of the Holders. 

Section 4.04 Additional Payments 

The Borrower shall pay as Addifional Payments hereunder the following: 

(a) Whether out of the proceeds of the Mortgage Loan or other funds, all Costs 
of Issuance of the Bonds, the costs of obtaining the FHA Insurance and all expenses incurred in 
closing the Mortgage Loan. 

(b) All Extension Payments and other sums required under Section 3.07 of the 
Indenture in order to revise or extend the Mandatory Tender Date or remarket the Bonds, and the 
Borrower further agrees to execute any and all certificates required by the Issuer, the Bond 
Trustee or the Remarketing Agent in order to effectuate such revision, extension or remarketing. 

(c) To the Bond Trustee, (i) the Ordinary Trustee Fees and Expenses to the 
extent that the funds available in the Expense Fund under the Indenture for the payment thereof 
are not sufficient and available therefor and (ii) the extraordinary Bond Trustee fees and 
expenses. 

(d) To the Issuer (i) the Ordinary Issuer Fees to the extent that the funds 
available under the Indenture for the payment thereof are not sufficient and available therefor and 
(ii) the Extraordinary Issuer's Fees and Expenses. 

(e) All costs of prinfing any replacement Bonds required to be issued under the 
Indenture to the extent such costs are not paid by the Holders. 

(f) To the extent not paid by the Bond Trustee from the Expense Fund, all of 
the fees and expenses of the Rebate Analyst (including, but not limited to, the Rebate Analyst 
Fee) and any other necessary consultant employed by the Borrower, the Bond Trustee or the 
Issuer in connecfion with any of the requirements imposed by Section 4.09 of the Indenture and 
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the Tax Agreement to the extent funds available under the Indenture are not sufficient and applied 
therefor. The Borrower shall provide or cause to be provided all information and money (including 
money necessary to make deposits to the Rebate Fund required by the Indenture and the Tax 
Agreement and the fees and expenses of the Rebate Analyst to the extent available money in the 
Bond Fund under the Indenture are Inadequate to pay such amounts) to the Bond Trustee and 
the Rebate Analyst to enable the Bond Trustee and the Rebate Analyst to comply with the 
Indenture and the Tax Agreement. 

(g) To the Disseminafion Agent, the Disseminafion Agent Fee, to the extent 
funds available in the Expense Fund under the Indenture are not sufficient and applied therefor, 
as well as any other costs and expenses in order to provide for compliance with the terms of the 
Confinuing Disclosure Agreement. 

(h) To the Remarketing Agent, the Remarketing Agent Fee and any 
Remarketing Expenses. 

In the event the Borrower is in default under any provision of any of the Borrower 
Documents and such default is not cured after expirafion of all applicable nofice and cure 
provisions, the Borrower shall be liable to, and upon demand shall pay to, the Issuer, the Bond 
Trustee and the Lender all reasonable fees and disbursements of such persons and their agents 
(including reasonable attorneys' fees and expenses) which are reasonably connected therewith 
or incidental thereto except to the extent such fees and disbursements are paid from money 
available therefor under the Indenture. 

To provide for certain of the anticipated Additional Payments, the Borrower agrees to 
cause to be deposited a portion of the Initial Borrower Deposit into the Expense Fund and the 
Costs of Issuance Fund as required under the Indenture, and authorizes the Bond Trustee to pay, 
from money on deposit in the Costs of Issuance Fund and the Expense Fund, the amounts 
provided to be paid from the Costs of Issuance Fund or the Expense Fund in accordance with 
Sections 4.05 and 4.08, respectively, of the Indenture. All such amounts shall be paid directiy to 
the parties entitled thereto for their own account as and when such amounts become due and 
payable. 

Upon the payment, prepayment, or incurrence of any such cost, expense, or liability 
described in this Section by any such party, the Additional Payments in respect thereof shall be 
payable upon written demand to the Borrower, which demand shall be accompanied by invoices 
or other appropriate documentation concerning the nature, amount and incurrence of such cost, 
expense or liability. If the Additional Payments payable under this Section are not paid upon such 
demand, such Additional Payments shall bear interest from the date of such payment or the 
incurrence thereof at the Interest Rate for Advances until the amount due shall have been fully 
paid. 

Except as otherwise provided herein, the obligations of the Borrower under this Section 
shall survive the termination of this Agreement and the Indenture and the payment and 
performance of all of the other obligations of the Borrower hereunder and under the other 
Borrower Documents, unless and until the Borrower has transferred the Project to an unaffiliated 
entity with the prior written consent of the Issuer, which transferee assumes the obligations of the 
Borrower pursuant to this Section. 

Section 4.05 Obligations of the Borrower Unconditional. The obligafions of the 
Borrower to make the payments required under this Loan Agreement, and to perform and observe 
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the other agreements on its part contained herein shall be absolute and unconditional, irrespective 
of any defense or any right of notice, setoff, recoupment or counterclaim it might otherwise have 
against the Issuer, the Bond Trustee or any other person. Subject to termination as provided 
herein, the Borrower (a) will not suspend or discontinue, or permit the suspension or 
discontinuance of, any payments provided for under this Loan Agreement, (b) will perform and 
observe all of its other agreements contained in this Loan Agreement and (c) will not terminate 
this Loan Agreement for any cause including, without limiting the generality of the foregoing, any 
acts or circumstances that may constitute failure of consideration, eviction or constructive eviction, 
destruction of or damage to the Project, commercial frustration of purpose, or change in the tax 
or other laws or administrative rulings of or administrative actions by the United States of America 
or the State or any political subdivision of either, any failure of the Issuer to perform and observe 
any agreement, whether express or implied, or any duty, liability, or obligation arising out of or 
connected with this Loan Agreement, whether express or implied, or any failure of the Bond 
Trustee to perform and observe any agreement, whether express or implied, or any duty, liability 
or obligation arising out of or connected with the Bond Indenture, whether express or implied. 

Section 4.06 Limited Obligation of Issuer. The obligations of the Issuer under this 
Loan Agreement are special, limited obligations ofthe Issuer, payable solely out ofthe Revenues. 
The obligations of the Issuer hereunder shall not be deemed to constitute an indebtedness or an 
obligation of the Issuer, the State of Illinois or any political subdivision thereof within the meaning 
of any constitufional limitation or statutory provision, or a charge against the credit or general 
taxing powers, if any, of any of them. 

Section 4.07 Assignment of Issuer's Rights. As security for the payment.of the Bonds, 
the Issuer will, pursuant to the Indenture and the Assignment, assign and pledge to the Bond 
Trustee all ofthe Issuer's right, tifie and interest in and to this Loan Agreement and the Promissory 
Note, except that it will retain the Issuer Reserved Rights, but such retenfion by the Issuer will not 
limit in any way the exercise by the Bond Trustee of its rights hereunder, under the Assignment 
or under the Indenture, the Promissory Note and the Bonds. Notwithstanding anything herein to 
the contrary, the Issuer hereby directs the Borrower to make all payments under this Loan 
Agreement (except with respect to the Issuer Reserved Rights) and the Promissory Note directly 
to the Bond Trustee. The Borrower hereby acknowledges and consents to such pledge and 
assignment, and agrees to make payments directly to the Bond Trustee (except with respect to 
the Issuer Reserved Rights), without defense or set-off, recoupment or counterclaim by reason of 
any dispute behA/een the Borrower on the one hand, and the Bond Trustee or the Issuer on the 
other hand, or otherwise. After any such assignment and pledge referenced in this Loan 
Agreement, the Indenture, the Bonds or the Promissory Note, all rights, interest and benefits 
accruing to the Issuer under this Loan Agreement or the Promissory Note, except for the Issuer 
Reserved Rights, shall be assigned to and become the rights and benefits of the Trustee. Any 
obligafions of the Issuer as provided in the Indenture, this Loan Agreement, the Bonds or the 
Promissory Note shall remain the obligafions of the Issuer to the extent provided herein and 
therein after such assignment. The Issuer agrees that the Bond Trustee, in its name or in the 
name of the Issuer, may enforce all rights of the Issuer (other than the Issuer Reserved Rights) 
and all obligafions of the Borrower under and pursuant to the assigned documents as aforesaid, 
and the Issuer will not enforce such rights and obligations itself except at the written direction of 
the Bond Trustee, in each case whether or not the Issuer is in Default hereunder. 

The Trustee will have all rights and remedies herein accorded to the Issuer (except for 
Issuer Reserved Rights). 
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ARTICLE V 
SPECIAL COVENANTS 

Section 5.01 Access to the Project. The Borrower agrees that the Issuer, the Bond 
Trustee and their duly authorized agents, attorneys, experts, engineers, accountants and 
representafives shall have the right to inspect the Project and the acquisition, rehabilitation and 
equipping thereof at all reasonable times. The Borrower acknowledges that the Issuer shall 
monitor the acquisition, rehabilitation and equipping ofthe Project. The Issuer, the Bond Trustee 
and their duly authorized agents shall also be permitted, at all reasonable times, to examine the 
books, accounts, contracts, documents, and other papers of the Borrower with respect to the 
Project which shall all be maintained by the Borrower in reasonable condition and for audit. 

Section 5.02 Further Assurances and Corrective Instruments. The Issuer and the 
Borrower agree that they will, from time to time, execute, acknowledge and deliver, or cause to 
be executed, acknowledged and delivered, such supplements hereto and such further 
instruments as may reasonably be required for carrying out the expressed intention of this Loan 
Agreement. 

Section 5.03 issuer and Borrower Representatives. Whenever under the provisions 
of this Loan Agreement the approval of the Issuer or the Borrower is required or the Issuer or the 
Borrower is required to take some action at the request ofthe other, such approval or such request 
shall be given in writing both for the Issuer by an Authorized Issuer Representative and for the 
Borrower by an Authorized Borrower Representative. The Bond Trustee shall be authorized to 
act on any such approval or request pursuant to the Indenture. 

Section 5.04 Financing Statements. The Borrower shall, or shall cause to be executed 
and filed any and all flnancing statements, or any amendments thereof or continuation statements 
thereto, to perfect the security interests granted in the Indenture, in the manner prescribed in the 
Indenture. The Borrower shall pay all costs of filing such instruments and any fees and expenses 
(including reasonable attorney's fees) associated therewith. 

Section 5.05 Insurance. The Borrower shall obtain and keep in force such insurance 
coverage as may be required by the Issuer in its reasonable discrefion from fime to fime. All 
insurance policies and renewals thereof relating to the Project shall be in a form acceptable to the 
Issuer in its reasonable discretion and shall designate the Issuer and the Bond Trustee as 
addifional insured for liability insurance on the Project. The Issuer shall be furnished with full 
copies of all policies within fifteen (15) calendar days of receipt thereof and shall have the right to 
receive duplicate copies of policies and renewals, and the Borrower shall prompfiy furnish the 
Issuer with copies of all renewal nofices and all receipts for paid premiums within fifteen (15) 
calendar days of receipt thereof. The Borrower shall notify the Issuer at least 30 calendar days 
in advance of an endorsement or of any change in the terms of coverage adverse to the Issuer, 
in the event of loss, the Borrower shall give prompt notice to the insurance carrier and the Issuer. 

With respect to any casualty insurance, it shall (a) be in an amount equal to the greater of 
the actual cash value or the replacement cost of the insurable then exisfing improvements and 
equipment in the Project and (b) be provided by an insurance company with a claims paying ability 
rating of not less than "B+V" by A.M. Best. 

Section 5.06 Restriction on Plans and Specifications. The Borrower will not cause, 
permit or suffer to exist, any material deviations from the Plans and Specifications and will not 
approve or consent to any construction change directive which results in a material deviation from 
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the Plans and Specificafions without the prior approval of the Issuer, which approval shall not be 
unreasonably withheld, condifioned or delayed. 

Section 5.07 Requisitions 

(a) At such time as the Borrower shall desire to obtain an advance from the 
Project Fund, the Borrower shall complete, execute and deliver to the Bond Trustee a Requisition. 
Each Requisifion shall be signed on behalf of the Borrower, shall be in the form set forth on Exhibit 
B to this Loan Agreement, and shall state with respect to each disbursement to be made: (i) the 
number of the Requisifion, (ii) the amount to be disbursed and the sources of such disbursement, 
(iii) that each obligation described therein is a Project Cost, has been properiy incurred and has 
not been the basis for any previous disbursement and (iv) that the expenditure of such 
disbursement when added to all previous disbursements will result in not less than 95% of all 
disbursements from proceeds of the Bonds having been used to pay or reimburse the Borrower 
for Qualified Project Costs. The Borrower shall submit the Requisition to the Bond Trustee for 
payment. Approved Requisitions may be submitted to the Bond Trustee by Electronic Means and 
shall not Include accompanying supporting materials. In making such payment, the Bond Trustee 
may rely upon such requisitions and shall not be required to make any investigation in connecfion 
therewith. 

(b) The amounts deposited into the Project Fund may be disbursed by the 
Bond Trustee only in accordance with Section 4.04 of the Indenture, including delivery of a written 
Requisifion of the Borrower satisfying the requirements of this Section 5.07 and Secfion 5.02 of 
the Indenture. 

Section 5.08 Borrower Receipt of Insurance or Condemnation Proceeds. In the 
event the Borrower receives any proceeds of insurance or any condemnation awards with respect 
to the Project from a party other than the Bond Trustee, the Borrower shall promptly upon receipt 
remit all such insurance proceeds or condemnafion awards to the Lender to be used in 
accordance with the Mortgage Loan Documents. 

Section 5.09 Financial Information. The Borrower agrees that it will have the books 
and records of the Borrower audited annually by an independent certified public accountant as 
soon as pracficable after the close of each fiscal year of the Borrower, and will furnish within 120 
days after the end of each flscal year to the Issuer and the Bond Trustee a copy of the audit report 
certified by such certifled public accountant and prepared in accordance with generally accepted 
accounting principles, which report shall include calculations of the availability of funds for 
distributions and disclose the amount of member distributions for the preceding year. The 
Borrower and the Issuer acknowledge that the Bond Trustee shall have no obligations under this 
Section 5.09 other than to receive such statements and, if requested, to furnish such statements 
to Holders. The Bond Trustee shall not have any obligation to review such statement provided to 
it, nor shall the Bond Trustee be deemed to have notice of any item contained therein or Event of 
Default or Default which may be disclosed therein in any manner. The Bond Trustee shall have 
not duty to request copies of any such statements which are required to be furnished to it 
hereunder. 

Section 5.10 Environmental Requirements; Indemnity 

(a) As behA/een the Issuer and the Borrower, the Issuer and the Borrower 
agree and understand that the terms and provisions of an environmental indemnification 
agreement between the parties, if any, shall govern all indemnifications from the Borrower to the 
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Issuer with respect to environmental matters affecting the Project. The terms and provisions of 
such environmental indemnificafion agreement are incorporated herein by this reference, mutatis 
mutandis, as if fully set forth herein with respect to such relationship. As such, the balance of the 
provisions of this Secfion govern only the relafionship behA/een the Borrower and the Issuer with 
respect to indemnifications from the Borrower to the Issuer with regard to environmental matters 
affecting the Project. 

(b) For purposes of this Section 5.10, the term "Hazardous Substance" means 
and includes any substance, material or waste, including asbestos, petroleum and petroleum 
products (including crude oil), that is or becomes designated, classified or regulated as "toxic," 
"hazardous" or a "pollutant," or that is or becomes similariy designated, classified or regulated, 
under any applicable federal, state or local law, regulation or ordinance, but does not include any 
such substance that is a customary and ordinary household, cleaning or office product used on 
the Premises (as deflned below) by Borrower or any tenant or agent of Borrower, or customary 
construction materials used during the course of rehabilitafion of the Project by the Borrower and 
its general contractor, provided such use is in accordance with applicable hazardous materials 
laws. 

(c) Before signing this Loan Agreement, the Borrower researched and inquired 
into the previous uses and owners of the premises on which the Project is located (the 
"Premises") and obtained a Phase I environmental site assessment a Phase II site assessment 
and other reports with respect to the environmental conditions of the Premises, copies of which 
have been delivered to the Issuer. Based on that due diligence, the Borrower represents and 
warrants to the Issuer that, except as the Borrower has disclosed to the Issuer in wrifing and as 
described in the Phase I environmental site assessment and Phase II site assessment, to the best 
of the Borrower's knowledge, (I) no Hazardous Substance has been disposed of, or released to 
or from, or otherwise now exists in, on, under or around, the Premises, and (ii) no aboveground 
or underground storage tanks are now or have ever been located on or under the Premises. 

(d) The Borrower has complied, and will comply and cause all tenants and any 
other persons who may come upon the Premises to comply in all material respects with all federal, 
state and local laws, regulafions and ordinances governing or applicable to Hazardous 
Substances, including those requiring disclosures to prospecfive and actual buyers or tenants of 
all or any portion of the Premises. The Borrower will not install or allow to be installed any 
aboveground or underground storage tanks on the Premises. The Borrower must comply with 
the recommendafions of any qualified environmental engineer or other expert engaged by the 
Borrower with respect to the Premises. The Borrower must promptly notify the Issuer in writing 
(1) if it knows, suspects or believes there may be any Hazardous Substance in or around any part 
of the Premises, any improvements constructed on the Premises, or the soil, groundwater or soil 
vapor on or under the Premises, or that the Borrower or the Premises may be subject to any 
threatened or pending investigation by any governmental agency under any law, regulafion or 
ordinance pertaining to any Hazardous Substance, and (ii) of any claim made or threatened by 
any person, other than a governmental agency, against the Borrower arising out of or resulting 
from any Hazardous Substance being present or released in, on or around any part of the 
Premises, any Improvements constructed on the Premises or the soil, groundwater or soil vapor 
on or under the Premises (any ofthe matters described in clauses (i) and (ii) above a "Hazardous 
Substances Claim"). 

(e) The Issuer, the Bond Trustee and their respective officers, employees, 
directors, agents, assignees, and any purchasers of the Premises at any foreclosure sale (each 
individually, an "Indemnified Party," and all collectively, the "Indemnifled Parties"), have the right 



at any reasonable time and upon notice to the Borrower to enter and visit the Premises for the 
purposes of observing the Premises, taking and removing soil or groundwater samples and 
conducting tests on any part ofthe Premises. The Indemnifled Parties have no duty, however, to 
visit or observe the Premises or to conduct tests, and no site visit, observation or testing by any 
Indemnifled Party imposes any liability on any Indemnified Party. In no event will any site visit, 
observation or testing by any Indemnified Party be a representation that Hazardous Substances 
are or are not present in, on or under the Premises, or that there has been or will be compliance 
with any law, regulation or ordinance pertaining to Hazardous Substances or any other applicable 
governmental law. Neither the Borrower nor any other party is entitied to rely on any site visit, 
observation or testing by any Indemnifled Party. The Borrower waives to the fullest extent 
permitted by law any such duty of care on the part of the Indemnifled Parties or any other party 
to protect the Borrower or inform the Borrower or any other party of any Hazardous Substances 
or any other adverse condition affecting the Premises. Any Indemnifled Party will give the 
Borrower reasonable notice before entering the Premises. The Indemnified Party will make 
reasonable efforts to avoid interfering with the Borrower's and its tenants' use of the Premises in 
exercising any rights provided in this Secfion. The Borrower must pay all costs and expenses 
incurred by an Indemnified Party in connecfion with any inspecfion or testing conducted in 
accordance with this subsecfion. The results of all invesfigations conducted and/or reports 
prepared by or for any Indemnified Party must at all times remain the property of the Indemnified 
Party, and under no circumstances will any Indemnified Party have any obligafion whatsoever to 
disclose or othenA/ise make available to the Borrower or any other party the results or any other 
information obtained by any of them in connecfion with the invesfigations and reports. 
NohA/ithstanding the foregoing, the Indemnifled Parties hereby reserve the right, and the Borrower 
hereby expressly authorizes any Indemnifled Party, to make available to any party (including any 
governmental agency or authority and any prospective bidder at any foreclosure sale of the 
Premises) any and all reports, whether prepared by any Indemnified Party or prepared by the 
Borrower and provided to any Indemnifled Party (collectively, "Environmental Reports") that any 
Indemnifled Party may have with respect to the Premises. The Borrower consents to the 
Indemnifled Parties' notifying any party (either as part of a notice of sale or otherwise) of the 
availability of any or all of the Environmental Reports and the information contained therein. The 
Borrower acknowledges that the Indemnifled Parties cannot control or otherwise assure the 
truthfulness or accuracy of the Environmental Reports and that the release of the Environmental 
Reports, or any information contained therein, to prospective bidders at any foreclosure sale of 
the Premises may have a material and adverse effect upon the amount that a party may bid at 
such sale. The Borrower agrees that the Indemnified Parties have no liability whatsoever as a 
result of delivering any or all of the Environmental Reports or any information contained therein 
to any third party, and the Borrower hereby releases and forever discharges the Indemnified 
Parties from any and all claims, damages, or causes of action, arising out of, connected with or 
incidental to the Environmental Reports or the delivery thereof, unless resulting from the gross 
negligence or willful misconduct ofthe Indemnifled Parties 

(f) The Borrower must promptly undertake any and all remedial work 
("Remedial Work") in response to Hazardous Substances Claims to the extent required by 
governmental agency or agencies involved or as recommended by prudent business practices, if 
such standard requires a higher degree of remediation, and in all events to minimize any 
impairment to the Issuer's security under the Borrower Documents. All Remedial Work must be 
conducted (i) in a diligent and timely fashion by licensed contractors acting under the supervision 
of a consulting environmental engineer, (ii) pursuant to a detailed written plan for the Remedial 
Work approved by all applicable public or private agencies or persons with a legal or contractual 
right to such approval, (iii) with insurance coverage pertaining to liabilities" arising out of the 
Remedial Work as is then customarily maintained with respect to such activities, and (iv) only 
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following receipt of any required permits, licenses or approvals. The selection of the Remedial 
Work contractors and consulting environmental engineer, the contracts entered into with such 
parties, any disclosures to or agreements with any public or private agencies or parties relating 
to Remedial Work and the written plan for the Remedial Work (and any changes thereto) at the 
Issuer's option, is subject to the Issuer's prior written approval, which may not be unreasonably 
withheld, conditioned or delayed. 

(g) The obligations and rights of the parties under this Section 5.10 continue 
in full force and effect until the flrst to occur of full, flnal and indefeasible repayment of the 
Liabilities or the transfer of tifie to all or any part of the Premises at a foreclosure sale or by deed 
in lieu of such foreclosure (any such foregoing transfer being referred to as a "Foreclosure 
Transfer"). The parties' obligafions and rights under this Section 5.10 continue in full force and 
effect after the full and final payment of the Liabilities or a Foreclosure Transfer, as the case may 
be, but (i) in the case of a full and final payment ofthe Liabilifies, the Borrower's obligafions under 
this Secfion 5.10 are thereafter limited to the indemniflcation obligations of subsections (i) and (j) 
below as to Indemnifled Costs (as deflned below) arising out of or as a result of events prior to 
the full and final payment of the Liabilities, and (ii) in the case of a Foreclosure Transfer, the 
obligafions do not include the obligafion to reimburse any Indemnified Party for diminufion in value 
of the Premises resulting from the presence of Hazardous Substances on the Premises before 
the date of the Foreclosure Transfer if, and to the extent that, the Indemnified Party recovers on 
a deficiency judgment including compensafion for such diminufion in value; provided, however, 
that nothing in this sentence impairs or limits an Indemnified Party's right to obtain a judgment in 
accordance with applicable law for any deflciency in recovery of all obligafions, subject to the 
provisions of Secfion 9.03 hereof. As used in this Secfion 5.10, the term "Indemnified Costs" 
means all actual or threatened liabilifies, claims, acfions, causes of acfion, judgments, orders, 
damages (including foreseeable and unforeseeable consequenfial damages), costs, expenses, 
fines, penalties and losses incurred in connecfion with Hazardous Substances on the Property 
(including sums paid in setfiement of claims and all consultant, expert and reasonable legal fees 
and expenses of the Issuer's counsel), including those incurred in connection with any 
investigation of site conditions or any clean-up, remedial, removal or restoration work (whether of 
the Premises or any other property), or any resulting damages, harm or injuries to the person or 
property of any third parties or to any natural resources. 

(h) Except for those arising from the gross negligence or willful misconduct of 
the Indemnified Parties, the Borrower shall indemnify, defend and hold the Indemnifled Parties 
harmless for, from and against any and all Indemnifled Costs directly or indirecfiy arising out of or 
resulfing from any Hazardous Substance being present or released in, on or around any part of 
the Premises, or in the soil, groundwater or soil vapor on or under the Premises, including: (i) 
any claim for such Indemnifled Costs asserted against any Indemnifled Party by any federal, state 
or local governmental agency, including the United States Environmental Protecfion Agency and 
the Illinois Environmental Protecfion Agency, and including any claim that any Indemnifled Party 
is liable for any such Indemnifled Costs as an "owner" or "operator" of the Premises under any 
law relafing to Hazardous Substances; (ii) any claim for such Indemnified Costs asserted against 
any Indemnifled Party by any person other than a:governmental agency, including (1) any person 
who may purchase or lease all or any portion of the Premises from the Borrower, from any 
Indemnified Party or from any other purchaser or lessee, (2) any person who may at any fime 
have any interest in all or any portion of the Premises, (3) any person who may at any fime be 
responsible for any clean-up costs or other Indemnifled Costs relating to the Premises, and (4) 
any person claiming to have been injured in any way as a result of exposure to any Hazardous 
Substance; (iii) any Indemnified Costs incurred by any Indemnified Party in the exercise by the 
Indemnifled Party of its rights and remedies under this Section 5.10; and (iv) any Indemnifled 
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Costs incurred by any Indemnifled Party as a result of currentiy existing conditions in, on or around 
the Premises, whether known or unknown by the Borrower or the Indemnified Parties at the time 
this Loan Agreement is executed, or attributable to the acts or omissions of the Borrower, any of 
the Borrower's tenants, or any other person in, on or around the Premises with the consent or 
under the direction of the Borrower. 

(i) Upon demand by any Indemnified Party, the Borrower must defend any 
invesfigafion, acfion or proceeding involving any Indemnifled Costs that is brought or commenced 
against any Indemnifled Party, whether alone or together with the Borrower or any other person, 
all at the Borrower's own cost and by counsel reasonably approved by the Indemnifled Party. In 
the alternative, any Indemnifled Party may elect to conduct its own defense at the Borrower's 
expense. 

(j) In addifion to any other rights or remedies the Issuer may have under this 
Loan Agreement, at law or in equity, upon the occurrence of an Event of Default under this Loan 
Agreement not cured within the applicable cure period, the Issuer may do or cause to be done 
whatever is necessary to cause the Premises to comply with any and all laws, regulafions and 
ordinances governing or applicable to Hazardous Substances, and any other applicable law, rule, 
regulafion, order or agreement, and the cost thereof will become immediately due and payable 
upon demand by the Issuer, and if not paid when due will accrue interest at the default rate set 
forth in the Bonds, unfil paid. The Borrower hereby acknowledges and agrees that any amounts 
realized by the Issuer by reason of the following may be applied to pay the Liabilifies prior to being 
applied to pay the Borrower's obligafions to reimburse the Issuer for costs and expenses, 
including those incurred by the Issuer in enforcing its rights and remedies under the provisions of 
this Secfion 5.10: (i) any payments made pursuant to the Bonds or any of the Borrower 
Documents (other than payments made to the Issuer for reimbursement of costs and expenses 
or for enforcement of its rights and remedies, under the provisions of this Secfion 5.10); (ii) any 
foreclosure of documents evidencing or securing the Liabilifies (including any amounts realized 
by reason of any credit bid in connection with any such foreclosure); (iii) any conveyance in lieu 
of foreclosure; (iv) any other realizafion upon any security for the Liabilifies; (v) any recoveries 
against the Borrower personally (except for recoveries against the Borrower for reimbursement 
of costs and expenses or enforcement of the Issuer's rights and remedies under this Secfion 
5.10); and (vi) any recoveries against any person or entity other than the Borrower (including any 
guarantor) to the maximum extent permitted by applicable law. 

ARTICLE VI 
RESTRICTION ON TRANSFER 

Section 6.01 Borrower to Maintain its Existence; Sale of Project. 

(a) The Borrower shall maintain its existence, not dissolve or sell, transfer or 
OthenA/ise dispose of all or substantially all of its assets and not consolidate with or merge into 
another entity or permit one or more other entifies to consolidate with or merge into it; provided, 
that it may do so if the surviving, resulfing or transferee enfity assumes in wrifing all of the 
obligations of the Borrower under the Borrower Documents. The Borrower shall not permit one 
or more other entities to consolidate with or merge into it, or take any acfion or allow any acfion 
to be taken to terminate the existence of the Borrower except as provided herein. 

(b) No sale, assignment or transfer of the Project, except as may be otherwise 
required by FHA or the Lender, shall be made unless (a) FHA, and if necessary, the Lender, and 
the Issuer consent to such assignment or transfer, (b) the transferee or assignee, as the case 
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may be, assumes all the dufies of the Borrower under the Borrower Documents, provided that 
such assumption may contain an exculpation of the assignee from personal liability with respect 
to any obligafion hereunder arising prior to such sale, assignment or transfer, and (c) no Event of 
Default as certified in writing to the Bond Trustee by the Borrower shall have occurred and be 
confinuing under the Indenture or this Loan Agreement. The Bond Trustee shall consent to any 
such assignment or transfer if (i) the Borrower provides a written certification to the Bond Trustee 
that the aforesaid conditions have been satisfied, (ii) the Bond Trustee receives an Opinion of 
Bond Counsel addressed to the Bond Trustee to the effect that such transfer or assignment would 
not adversely affect the Federal Tax Status of the Bonds, and (iii) the Bond Trustee receives 
written conflrmafion from the Rafing Agency that such transfer or assignment will not result in a 
withdrawal or reducfion in any rating on the Outstanding Bonds by the Rafing Agency (if the Bonds 
are then rated by the Rating Agency). Upon the assumption of the duties of the Borrower by a 
purchaser, assignee or transferee as provided herein, the outgoing Borrower shall be released 
from all executory obligafions so assumed; provided, however, the Borrower shall not be released 
from its obligation (x) to pay or reimburse the fees and expenses of the Issuer and the Bond 
Trustee incurred prior to such sale, assignment or transfer and (y) to indemnify the Bond Trustee 
and the Issuer with respect to any obligafion, event or action incurred or arising prior to such sale, 
assignment or transfer. Nothing contained in this Secfion shall be construed to supersede any 
provisions regarding assignment and transfer of the Project contained in the Mortgage Loan 
Documents. 

(c) Notwithstanding anything to the contrary contained herein or in any other 
Borrower Document, and subject to the consent of FHA and the Lender as required by the 
Controlling HUD and GNMA Requirements or the Mortgage Loan Documents, the following shall 
be permitted and shall not require the prior written approval of the Issuer, the Lender or the Bond 
Trustee: (a) the transfer by the Investor Limited Partner of its respective interests in the Borrower 
in accordance with the terms of the Borrower's Organizational Documents, (b) the removal of the 
General Partner of the Borrower in accordance with the Organizafional Documents and the 
replacement thereof with the Investor Limited Partner or any of its respective affiliates, (c) the 
transfer of ownership interests in the Investor Limited Partner, (d) upon the expiration of the tax 
credit compliance period, the transfer of the interests of the Investor Limited Partner in the 
Borrower to the Borrower's General Partner or any of its respective affiliates, and (e) any 
amendment to the Organizational Documents to memorialize the transfers or removal described 
above. The parties agree that this section shall control to the extent of any conflict in any Borrower 
Documents. In the event the Borrower intends to sell, lease (except to the tenants who will occupy 
units in the Project), sublease or otherwise materially encumber the whole of or any part of the 
Project or sell, assign or otherwise, except as othenA/ise provided herein, transfer any interest in 
the Borrower (a "transfer"), it shall (i) apply to the Issuer for consent to transfer, and (ii) comply 
with the provisions of the Land Use Restriction Agreement restricting any such transfer. 

ARTICLE Vll 
INDEMNIFICATION 

Section 7.01 Indemnification of Issuer and Bond Trustee 

(a) Except as othenA/ise provided below and subject to Sections 8.07 and 9.04 
hereof, the Issuer and the Bond Trustee, and each of their officers, agents, independent 
contractors, employees, successors and assigns, and, in the case of the Issuer, its elected and 
appointed officials, past, present or future (hereinafter the "Indemnified Persons"), shall not be 
liable to the Borrower for any reason. The Borrower shall defend, indemnify and hold the 
Indemnified Persons harmless from any loss, claim, damage, tax, fine, penalty or expense 

22 



(including, but not limited to, reasonable counsel fees, costs, expenses and disbursements), or 
liability (other than with respect to payment of the principal of or interest on the Promissory Note) 
of any nature due to any and all suits, acfions, legal or administrative proceedings, expenses or 
claims arising or resulfing from, or in any way connected with: (i) the financing, installafion, 
operafion, use or maintenance of the Project; (ii) any act, failure to act, or misrepresentafion by 
the Borrower or any member of the Borrower, or any Person acting on behalf of, or at the direction 
of, the Borrower or any member of the Borrower, in connection with the issuance, sale or delivery 
of the Bonds; (iii) any false or misleading representafion made by the Borrower in the Borrower 
Documents; (iv) the breach by the Borrower of any covenant contained in the Borrower 
Documents, or the failure of the Borrower to fulfill any such covenant which are not cured within 
all applicable nofice and cure periods; (v) enforcing any obligation or liability of the Borrower under 
this Loan Agreement, the Promissory Note, or the other Borrower Documents, or any related 
agreement; (vi) taking any acfion requested by the Borrower; (vii) taking any acfion reasonably 
required by the Borrower Documents; or (viii) taking any action considered necessary by the 
Issuer or the Bond Trustee, and which is authorized by the Borrower Documents. If any suit, 
action or proceeding is brought against any Indemnified Person, the interests ofthe Indemnified 
Person in that suit, action or proceeding shall be defended by counsel to the Indemnified Person 
or the Borrower, as the Indemnifled Person shall determine. If such defense is by counsel to the 
Indemnifled Person, the Borrower shall indemnify and hold harmless the Indemnifled Person for 
the cost of that defense, including reasonable counsel fees, disbursements, costs and expenses. 
If the Indemnifled Persons affected by such suit determine that the Borrower shall defend the 
Indemnified Persons, the Borrower shall immediately assume the defense at its own cost. Neither 
the Indemnifled Persons nor the Borrower shall be liable for any setfiement of any proceeding 
made without each of their consent. In no event shall the Borrower be liable to an Indemnifled 
Person for the Indemnified Person's own willful misconduct or gross negligence. 

(b) Any provision of this Loan Agreement or any other instrument or document 
executed and delivered in connection therewith to the contrary notwithstanding, the Issuer retains 
the right to enforce: (i) any applicable federal or state law or regulafion or resolufion of the Issuer 
related to the Project, and (ii) any rights accorded the Issuer by federal or state law or regulation 
or resolufion of the Issuer, and nothing in this Loan Agreement shall be construed as an express 
or implied waiver thereof. 

(c) If the Indemnifled Persons are requested by the Borrower to take any action 
under this Loan Agreement or any other instrument executed in connection herewith for the 
benefit of the Borrower, they will do so if and only ifi (i) the Indemnified Persons are a necessary 
party to any such action; (ii) the Indemnified Persons have received speciflc written direction from 
the Borrower, as required hereunder or under any other instrument executed in connecfion 
herewith, as to the action to be taken by the Indemnifled Persons; and (iii) a written agreement of 
indemniflcafion and payment of costs, liabilities and expenses satisfactory to the Indemnifled 
Persons has been executed by the Borrower prior to the taking of any such action by the 
Indemnifled Persons. 

(d) The obligations of the Borrower under this Section 7.01 shall survive any 
assignment or termination of this Loan Agreement and, as to the Bond Trustee, any resignation 
or removal of the Bond Trustee. 

(e) Indemniflcation of the Issuer by the Borrower with respect to environmental 
matters shall be governed exclusively by the terms and provisions of any environmental 
indemniflcation agreement. 
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ARTICLE VIII 
DEFAULTS AND REMEDIES 

Section 8.01 Defaults Defined. The following shall be "Defaults" under this Loan 
Agreement and the term "Default" shall mean, whenever it is used in this Loan Agreement, any 
one or more of the following events: 

(a) The Borrower shall fail to pay any Loan Payment on or prior to the date on 
which that Loan Payment is due and payable to the extent amounts on deposit in the Bond Fund, 
including amounts transferred from the Collateral Fund and the Project Fund are insufficient to 
pay the Bond Service Charges due on the next Bond Payment Date; 

(b) The Borrower shall fail to observe and perform any other agreement, term 
or condition contained in this Agreement and the continuation of such failure for a period of 30 
days after written notice thereof shall have been given to the Borrower and Investor Limited 
Partner by the Issuer or the Bond Trustee, or for such longer period as the Issuer and the Bond 
Trustee may agree to in writing; provided, that if the failure is other than the payment of money 
and is of such nature that it can be corrected but not within the applicable period, that failure shall 
not constitute an Event of Default so long as the Borrower institutes curative action within the 
applicable period and diligenfiy pursues that acfion to complefion, which must be resolved within 
180 days after the aforementioned notice; 

(c) The Borrower shall: (i) admit in wrifing its inability to pay its debts generally 
as they become due; (ii) have an order for relief entered in any case commenced by or against it 
under the federal bankruptcy laws, as now or hereafter in effect, which is not dismissed within 90 
days; (iii) commence a proceeding under any other federal or state bankruptcy, insolvency, 
reorganization or similar law, or have such a proceeding commenced against it and either have 
an order of insolvency or reorganization entered against it or have the proceeding remain 
undismissed and unstayed for ninety days; (iv) make an assignment for the benefit of creditors; 
or (v) have a receiver or trustee appointed for it or for the whole or any substantial part of its 
property which appointment is not vacated within a period of 90 days; 

(d) Any representation or warranty made by the Borrower herein or any 
statement in any report, certiflcate, flnancial statement or other instrument furnished in connecfion 
with this Agreement or with the purchase of the Bonds shall at any fime prove to have been false 
or misleading in any adverse material respect when made or given; 

(e) There shall occur an "Event of Default" as defined in the Indenture; and 

(f) There shall occur an "Event of Default" as deflned in the Land Use 
Restriction Agreement by the Borrower under the Land Use Restriction Agreement that is 
confinuing after any applicable nofice and cure period. 

NohA/ithstanding the foregoing, if, by reason of Force Majeure, the Borrower is unable to 
perform or observe any agreement, term or condition hereof which would give rise to an Event of 
Default under subsection (b) hereof, the Borrower shall not be deemed in default during the 
continuance of such inability. However, the Borrower shall promptly give written notice to the 
Bond Trustee and the Issuer of the existence of an event of Force Majeure and shall use 
commercially reasonable efforts to remove the effects thereof; provided that the settlement of 
strikes or other industrial disturbances shall be enfirely within its discrefion. 
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Any term of this Loan Agreement, the Indenture or of any related document to the contrary 
nohA/ithstanding, and nohA/ithstanding an agreement of indemnity, the Bond Trustee shall have no 
responsibility, obligation or duty to enter upon, or othenA/ise take possession or control of, the 
Project or the Premises, or take any other action which could constitute taking possession or 
control of the Project or the Premises (i) if it will require the approval of a governmental regulator 
that cannot be obtained, (ii) until the Bond Trustee shall be indemnifled to its sole satisfaction and 
(iii) until the Bond Trustee shall be satisfied, in its sole discrefion and determinafion, that neither 
it nor the trusts created under the Indenture shall incur, by reason of such acfion, any personal 
liability under any federal or State law for hazardous wastes, hazardous materials or other 
environmental liabilifies or any other liability. 

The term "Force Majeure" shall mean, without limitafion, the following: 

(i) acts of God; strikes, lockouts or other industrial disturbances; acts 
of terrorism or of public enemies; orders or restraints of any kind ofthe government 
of the United States of America or of the State or any of their departments, 
agencies, or officials, or any civil or military authority; insurrecfions; civil 
disturbances; riots; landslides; earthquakes; flres; hurricanes; tornados; storms; 
droughts; floods; arrests; restraint of government and people; explosions; 
breakage, malfuncfion or accident to facilifies, machinery, transmission pipes or 
canals; partial or entire failure of ufilifies; shortages of labor, materials, supplies or 
transportation; or 

(ii) any cause, circumstance or event not reasonably within the control 
of the Borrower. The Borrower agrees, however, to use its best efforts to remedy 
with all reasonable dispatch the cause or causes prevenfing the Borrower from 
carrying out its agreement. 

The declarafion of an Event of Default under subsecfion (c) above, and the exercise of 
remedies upon any such declarafion, shall be subject to any applicable limitations of federal 
bankruptcy law affecfing or precluding that declarafion or exercise during the pendency of or 
immediately following any bankruptcy, liquidation or reorganization proceedings. 

Section 8.02 Remedies on Default. Whenever any Default referred to in Section 8.01 
hereof shall have happened and be confinuing beyond the expiration of any applicable cure 
period, the Bond Trustee, or the Issuer (in the event the Bond Trustee does not act), may take 
one or any combinafion of the following remedial steps: 

(a) If the Bond Trustee has declared the Bonds immediately due and payable 
pursuant to Section 9.01 of the Indenture, by written notice to the Borrower, declare an amount 
equal to all amounts then due and payable on the Bonds, whether by accelerafion of maturity (as 
provided in the Indenture) or otherwise, to be immediately due and payable, whereupon the same 
shall become immediately due and payable; and 

(b) Take whatever acfion at law or in equity may appear necessary or desirable 
to collect the amounts then due and thereafter to become due, or to enforce performance and 
observance of any obligation, agreement or covenant of the Borrower under this Loan Agreement, 
the Promissory Note, the Land Use Restricfion Agreement or any other Borrower Document in 
the event of default thereunder. 
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NohA/ithstanding the foregoing, neither the Issuer nor the Trustee shall be obligated to take 
any step which in its opinion will or might cause it to expend time or money or otherwise incur 
liability unless and until indemnity safisfactory to it has been furnished to the Issuer or the Trustee, 
as applicable, at no cost or expense to the Issuer or the Trustee. Any amounts collected as Loan 
Payments or applicable to Loan Payments and any other amounts which would be applicable to 
payment of Bond Service Charges collected pursuant to action taken under this Section shall be 
paid into the Bond Fund and applied in accordance with the provisions of the Indenture or, if the 
Outstanding Bonds have been paid and discharged in accordance with the provisions of the 
Indenture, shall be paid as provided in Section 4.14 of the Indenture for transfers of remaining 
amounts in the Bond Fund. 

The provisions of this Section are subject to the further limitation that the rescission by the 
Trustee of its declaration that all of the Bonds are immediately due and payable also shall 
constitute an annulment of any corresponding declaration made pursuant to paragraph (a) of this 
Section and a waiver and rescission of the consequences of that declaration and of the Event of 
Default with respect to which that declaration has been made, provided that no such waiver or 
rescission shall extend to or affect any subsequent or other default or impair any right consequent 
thereon. 

Section 8.03 No Remedy Exclusive. Subject to Section 9.01 of the Indenture, no 
remedy herein conferred upon or reserved to the Issuer or the Bond Trustee is intended to be 
exclusive of any other available remedy or remedies, but each and every such remedy shall be 
cumulative and shall be in addition to every other remedy given under this Loan Agreement or 
now or hereafter existing at law or in equity. No delay or omission to exercise any right or power 
accruing upon any Default shall impair any such right or power nor shall it be construed to be a 
waiver thereof, but any such right or power may be exercised from time to time and as often as 
may be deemed expedient. In order to entitle the Issuer or the Bond Trustee to exercise any 
remedy reserved to it in this Article, it shall not be necessary to give any notice, other than such 
notice as may be required in this Article. Such rights and remedies as are given the Issuer 
hereunder shall also extend to the Bond Trustee, and the Bond Trustee and the Holders, subject 
to the provisions of the Indenture, including, but not limited to the Reserved Rights of the Issuer, 
shall be entified to the benefit of all covenants and agreements herein contained. 

Section 8.04 Agreement to Pay Attorneys' Fees and Expenses. In the event the 
Borrower should Default under any of the provisions of this Loan Agreement or under the 
Promissory Note and the Issuer and/or Bond Trustee should employ attorneys or incur other 
expenses for the collection of payments required hereunder or under the Promissory Note, or the 
enforcement of performance or observance of any obligation or agreement on the part of the 
Borrower contained herein or in the Promissory Note, the Borrower agrees that it will on demand 
therefor pay to the Issuer and the Bond Trustee, as the case may be, the reasonable fees and 
expenses of such attorneys (including, without limitafion, those incurred to enforce this provision) 
and such other expenses so incurred by the Issuer and/or the Bond Trustee. This Secfion 8.04 
will continue in full force and effect nohA/ithstanding the full payment of the obligations under the 
Loan Agreement or the termination of this Loan Agreement for any reason. 

Section 8.05 No Additional Waiver Implied by One Waiver. In the event any 
agreement contained in this Loan Agreement should be breached by either party and thereafter 
waived by the other party, such waiver shall be limited to the particular breach so waived and 
shall not be deemed to waive any other breach hereunder. 
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Section 8.06 Right to Cure. NohA/ithstanding anything to the contrary herein or 
OthenA/ise in the Borrower Documents, if the Borrower shall, for whatever reason, at any time fail 
to pay any amount or perform any act which it is obligated to pay or perform under any of the 
Borrower Documents and, as a result, a default or event of default occurs or may occur 
thereunder, the Investor Limited Partner shall have the right to perform such act or pay such 
amount on behalf of the Borrower and thereby cure or prevent such default or event of default, 
provided such default or event of default is cured within any applicable cure period or grace period 
provided to the Borrower herein or otherwise in the Borrower Documents. 

Section 8.07 Default by Issuer; Limited Liability. Notwithstanding any provision or 
obligation to the contrary herein set forth, no provision of this Loan Agreement shall be construed 
so as to give rise to a pecuniary liability of the Issuer or a charge upon the general credit of the 
Issuer. The liability ofthe Issuer hereunder shall be limited to its interest in this Loan Agreement, 
the Promissory Note, and any other Borrower Documents, and the lien of any judgment shall be 
restricted thereto. In the performance of the agreements of the Issuer herein contained, any 
obligafion it may incur for the payment of money shall not be a debt of the Issuer, and the Issuer 
shall not be liable on any obligafion so incurred. The Issuer does not assume general liability for 
the repayment of the Bonds or for the costs, fees, penalfies, taxes, interest, commissions, 
charges, insurance or any other payments recited herein, and the Issuer shall be obligated to pay 
the same only out of Revenues. The Issuer shall not be required to do any act whatsoever, or 
exercise any diligence whatsoever, to mitigate the damages to the Owner if an Event of Default 
shall occur hereunder. 

ARTICLE IX 
MISCELLANEOUS 

Section 9.01 Term of Agreement. This Loan Agreement shall remain in full force and 
effect from the date hereof until such fime as all of the Bonds and all amounts payable hereunder 
and under the Indenture shall have been fully paid or provision made for such payments, 
whichever is later, provided, that the provisions of Sections 5.10, 7.01 and Article VIM hereof shall 
survive termination of this Loan Agreement. 

Section 9.02 Notices; Publication of Notice 

(a) All notices, advice, certificafions or other communicafions hereunder 
behA/een the Issuer and the Borrower shall be sufficienfiy given and shall be deemed given when 
delivered by hand or overnight courier, or mailed by certified or registered mail, postage prepaid, 
return receipt requested, or transmitted by electronic means (including, without limitation, 
facsimile transmission) addressed to the appropriate Nofice Address. The Issuer or the Borrower 
may, by nofice given hereunder, designate any further or different addresses to which subsequent 
nofices, advice, certifications or other communications shall be sent. Notices to persons other 
than the Issuer or the Borrower (such as, for example, notices to owners of Bonds) shall be 
governed by the other applicable provisions of the Indenture. 

(b) Whenever the Issuer or the Borrower is required or permitted to give or 
publish notice of any event or occurrence under this Loan Agreement, such notice shall be given 
or published in such manner and by such means as the Issuer or the Borrower, as the case may 
be, shall determine to be appropriate. Such publication may be by (but is not limited to) any of 
the following means: (i) publication in one or more newspapers or trade journals selected by the 
Issuer or the Borrower, as the case may be; (ii) publication by or through one or more financial 
information reporting services; (iii) delivery to one or more "nafionally recognized municipal 
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securities informafion repositories" (as such terms is defined in Securifies and Exchange 
Commission Rule 15c2-12) or any successor repository or enfity fulfilling a substantially similar 
or like role; or (iv) by mailing a copy of such nofice by first class mail, postage prepaid, to the 
person entitled to receive the notice at such person's address as shown on the records of the 
Issuer or the Borrower. 

Section 9.03 Nonrecourse Liability of Borrower. Except as provided herein, the 
monetary obligations of the Borrower contained in this Loan Agreement (except for fees, 
payments and indemniflcation under Sections 3.12, 4.04, 7.01 and 8.04 hereof) shall be limited 
obligations payable solely from the income and assets of the Project and neither the Borrower nor 
any partner, manager, member, director, official or officer of the Borrower shall have any personal 
liability for the satisfaction of any obligation of the Borrower or claim against the Borrower, arising 
out of this Loan Agreement. NohA/ithstanding anything contained in this Loan Agreement to the 
contrary, neither the Issuer nor the Bond Trustee may assert any claim arising hereunder against 
the Borrower's interest in the Project, any reserve or deposit made with the Lender or.with any 
other entity that is required by HUD in connection with the Mortgage Loan, or in the rents or other 
income of the Project for the payment of any charge or obligation due hereunder except to the 
extent available from then currenfiy available "Surplus Cash" as that term is defined in the HUD 
Regulatory Agreement approved for distribufion by HUD. 

The limit on the Borrower's 's liability set forth in this Section shall not, however, be 
construed, and is not intended to in any way, to constitute a release, in whole or in part, of the 
indebtedness evidenced by this Loan Agreement or a release, in whole or in part, or an 
impairment of the security interest, or in case of any default or enforcing any other right of the 
Issuer under this Loan Agreement or to alter, limit or affect the liability of any person or party who 
may now or hereafter or prior hereto guarantee, or pledge, grant or assign its assets or collateral 
as security for, the obligafions of the Borrower under this Loan Agreement. 

The provisions of this Section shall survive the termlnafion of this Loan Agreement 

Section 9.04 No Pecuniary Liability of Issuer. No agreements or provisions contained 
in this Loan Agreement or any agreement, covenant or undertaking by the Issuer contained in 
any document executed by the Issuer in connection with the Project or any property of the 
Borrower flnanced, direcfiy or indirecfiy, out of proceeds of the Bonds or the issuance, sale and 
delivery of the Bonds will give rise to any pecuniary liability of the Issuer (including tax and rebate 
liability) or its past, present or future officers, directors, employees, commissioners, agents or 
members of its governing body and their successors and assigns or consfitute a charge against 
the Issuer's general credit, or obligate the Issuer financially in any way, except with respect to the 
Trust Estate. No failure of the Issuer to comply with any terms, covenants or agreements in this 
Loan Agreement or in any document executed by the Issuer in connecfion with the Bonds will 
subject the Issuer or its past, present or future officers, directors, employees, commissioners, 
agents and members of its governing body and their successors and assigns to any pecuniary 
charge or liability except to the extent that the same can be paid or recovered from the Trust 
Estate. Without limifing the requirement to perform its duties or exercise Its rights and powers 
under this Loan Agreement upon receipt of appropriate indemnity or payment, none of the 
provisions of this Loan Agreement or the Indenture will require the Issuer to expend or risk its own 
funds or othenA/ise to incur financial liability in the performance of any of its dufies or in the 
exercise of any of its rights or powers under this Loan Agreement. Nothing in this Loan Agreement 
will preclude a proper party in interest from seeking and obtaining, to the extent permitted by law, 
speciflc performance against the Issuer for any failure to comply with any term, condition, 
covenant or agreement in this Loan Agreement or in the Bond Indenture; provided that no costs. 
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expenses or other monetary relief will be recoverable from the Issuer except as may be payable 
from the funds available under this Loan Agreement or made available under the Indenture by 
the Borrower and pledged to the payment of the Bonds. 

No covenant, agreement or obligafion contained herein or in any other financing 
instrument executed in connecfion with the Project or the making of the Loan shall be deemed to 
be a covenant, agreement or obligation of any past, present or future director, officer, employee, 
commissioner, or agent of the Issuer in his or her individual capacity so long as he or she does 
not act in bad faith, and no such director, officer, employee, commissioner or agent of the Issuer 
in his or her individual capacity shall be subject to any liability under any agreement to which the 
Issuer is a party or with respect to any other action taken by him or her so long as he or she does 
not act in bad faith. 

Section 9.05 Binding Effect. This Loan Agreement shall inure to the benefit of and shall 
be binding upon the Issuer, the Borrower, the Trustee, the Holders and their respecfive 
successors and assigns. 

Section 9.06 Severability. In the event any provision of this Loan Agreement shall be 
held invalid or unenforceable by any court of competent jurisdicfion, such holding shall not 
invalidate or render unenforceable any other provision hereof. 

Section 9.07 Amounts Remaining in Funds. Subject to the provisions of Secfion 4.07 
of the Indenture, any amounts In the Bond Fund remaining unclaimed by the Holders of Bonds 
for tvjo years after the due date thereof (whether at stated maturity or othenA/ise), shall be deemed 
to belong to and shall be paid, at the written request of the Borrower, to the Borrower by the Bond 
Trustee as overpayment of Loan Payments. With respect to that principal of and interest on the 
Bonds to be paid from money paid to the Borrower pursuant to the preceding sentence, the 
Holders of the Bonds entitled to such money shall look solely to the Borrower for the payment of 
such money. Further, any amounts remaining in the Special Funds after all of the Outstanding 
Bonds shall be deemed to have been paid and discharged under the provisions of the Indenture 
and all other amounts required to be paid under this Loan Agreement, the Note and the Indenture 
have been paid, shall, subject to Secfion 4.14 of the Indenture and at the written request of the 
Borrower, be paid to the Borrower to the extent that such money are in excess of the amounts 
necessary to effect the payment and discharge of the Outstanding Bonds. Provided, however, 
that in the event of a default under the Mortgage Loan, and assignment of the Mortgage Loan to 
Lender, of which the Bond Trustee has received prior written notification, such excess funds shall 
be paid to the Lender. 

Section 9.08 Amendments, Changes and Modifications. Subsequent to the issuance 
of the Bonds and prior to their payment in full (or provision for the payment thereof having been 
made in accordance with the provisions of the Indenture), and except as othenA/ise herein 
expressly provided, this Loan Agreement may not be effecfively amended, changed, modified, 
altered or terminated without the written consent of the Bond Trustee, in accordance with the 
provisions of the Indenture. 

Section 9.09 Execution in Counterparts. This Loan Agreement may be simultaneously 
executed in several counterparts, each of which shall be an original and all of which shall 
constitute but one and the same instrument. 

Section 9.10 Applicable Law; Jury Trial. This Loan Agreement and the Promissory 
Note, and the rights and obligafions of the parties hereunder and thereunder, shall be construed 
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in accordance with, and shall be governed by, the laws of the State of Illinois, without regard to 
its conflict of laws principles. 

THE BORROWER HEREBY IRREVOCABLY WAIVES ANY RIGHT TO TRIAL BY JURY 
IN ANY ACTION, PROCEEDING (I) TO ENFORCE OR DEFEND ANY RIGHTS UNDER OR IN 
CONNECTION WITH THIS LOAN AGREEMENT OR THE PROMISSORY NOTE, OR ANY 
AMENDMENT, INSTRUMENT, DOCUMENT OR AGREEMENT DELIVERED, OR WHICH MAY 
IN THE FUTURE BE DELIVERED; IN CONNECTION HEREWITH OR THEREWITH, OR (II) 
ARISING FROM ANY DISPUTE OR CONTROVERSY IN CONNECTION WITH OR RELATED 
TO THIS LOAN AGREEMENT OR THE PROMISSORY NOTE, OR ANY SUCH AMENDMENT, 
INSTRUMENT, DOCUMENT OR AGREEMENT, AND AGREES THAT ANY SUCH ACTION OR 
COUNTERCLAIM SHALL BE TRIED BEFORE A COURT AND NOT BEFORE A JURY. 

THE BORROWER IRREVOCABLY AGREES THAT, SUBJECT TO THE ISSUER'S 
SOLE AND ABSOLUTE ELECTION, ANY ACTION OR PROCEEDING IN ANY WAY, MANNER 
OR RESPECT ARISING OUT OF THIS LOAN AGREEMENT, THE PROMISSORY NOTE AND 
THE OTHER BORROWER DOCUMENTS, OR ANY AMENDMENT, INSTRUMENT, 
DOCUMENT OR AGREEMENT DELIVERED OR WHICH MAY IN THE FUTURE BE 
DELIVERED IN CONNECTION HEREWITH OR THEREWITH, OR ARISING FROM ANY 
DISPUTE OR CONTROVERSY ARISING IN CONNECTION WITH OR RELATED TO THIS 
LOAN AGREEMENT, THE PROMISSORY NOTE AND THE OTHER BORROWER 
DOCUMENTS, OR ANY SUCH AMENDMENT, INSTRUMENT, DOCUMENT OR AGREEMENT, 
SHALL BE LITIGATED ONLY IN THE COURTS HAVING SITUS WITHIN THE CITY OF 
CHICAGO, STATE OF ILLINOIS, AND THE BORROWER HEREBY CONSENTS AND 
SUBMITS TO THE JURISDICTION OF ANY LOCAL, STATE OR FEDERAL COURT LOCATED 
WITHIN SUCH CITY AND STATE. THE BORROWER HEREBY WAIVES ANY RIGHT IT MAY 
HAVE TO TRANSFER OR CHANGE THE VENUE OF ANY LITIGATION BROUGHT AGAINST 
IT IN ACCORDANCE WITH THIS SECTION. 

Section 9.11 Captions. The capfions and headings in this Loan Agreement are for 
convenience only and In no way define, limit or describe the scope or intent of any provisions or 
Sections of this Loan Agreement. 

Section 9.12 Mortgage Loan Documents and Regulations Control 

(a) In the event of any conflict and to the extent that there is any inconsistency 
or ambiguity behA/een the provisions of this Loan Agreement and the provisions of the Controlling 
HUD and GNMA Requirements or the Mortgage Loan Documents, the Controlling HUD and 
GNMA Requirements and Mortgage Loan Documents will be deemed to be controlling, and any 
such ambiguity or inconsistency will be resolved in favor of, and pursuant to the terms of the 
Controlling HUD and GNMA Requirements and Mortgage Loan Documents, as applicable. 
Notwithstanding any provision of this Loan Agreement to the contrary, the parties hereto 
acknowledge and agree that all of their respective rights and powers to any assets or properties 
of the Borrower are subordinate and subject to the liens created by the Mortgage, together with 
any and all amounts from fime to time secured thereby, and interest thereon, and to all of the 
terms and provisions ofthe Mortgage, and any and all other documents executed by the Borrower 
as required by HUD or GNMA in connecfion therewith. 

(b) Enforcement of the covenants in this Loan Agreement will not result in, and 
neither the Issuer, the Bond Trustee nor the Indemnifled Persons has or shall be entitled to assert, 
any claim against the Project, the Mortgage Loan proceeds (other than the amounts deposited 
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with the Bond Trustee as provided in the Indenture), any reserves or deposits required by HUD 
in connection with the Mortgage Loan transaction, or the rents or deposits or other income of the 
Project other than available "Surplus Cash" as deflned in the HUD Regulatory Agreement. 

(c) Failure of the Issuer or the Borrower to comply with any of the covenants 
set forth in this Loan Agreement will not serve as a basis for default on the Mortgage Loan, the 
underiying mortgage, or any of the other Mortgage Loan Documents. 

(d) The Bonds are not a debt of the United States of America, HUD, FHA, 
GNMA or any other agency or instrumentality of the federal government, and are not guaranteed 
by the full faith and credit of the United States or any agency or instrumentality thereof. 

(e) There is no pledge hereunder of the gross revenues or any of the assets 
of the Project. 

(t) Nothing contained herein shall inhibit or impair the right of FHA to require 
or agree to any amendment, change or modificafion of any Mortgage Loan Documents. 

(g) Proceeds from any condemnation award or from the payment of a claim 
under any hazard insurance policy relafing to the Project will not be payable to the Bond Trustee, 
but will be payable in accordance with the Mortgage Loan Documents. 

(h) NohA/ithstanding anything to the contrary in the event of an assignment or 
conveyance of the Mortgage Loan to the Federal Housing Commissioner, subsequent to the 
issuance ofthe Bonds, all money remaining in all funds and accounts other than the Rebate Fund 
and any other funds remaining under the Indenture after payment or provision for payment of debt 
service on the Bonds and the fees and expenses of the Issuer, Bond Trustee and other such 
parties unrelated to the Borrower (other than funds originally deposited by the Borrower or related 
parties on or before the date of issuance of the Bonds) shall be returned to the Lender. 

(i) Lender shall not have any obligafion under the Disbursement Agreement 
(or otherwise) to confinue to provide Lender Funds if there is a Borrower default under and 
assignment of the Mortgage Loan to HUD. 

[Balance of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the Issuer and the Borrower have caused this Loan Agreement 
to be executed in their respective official names and their respective official seals to be hereunto 
affixed and attested by their duly authorized officers, all as of the date first above written. 

CITY OF CHICAGO, as Issuer 

By: 
Chief Financial Officer 

Seal 

ATTEST: 

By: 
City Clerk 

[SIGNATURE PAGE TO LOAN AGREEMENT - SIGNATURES 
CONTINUED ON NEXT PAGE] 
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GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company. 

By: 
Name: 
Tifie: 

[SIGNATURE PAGE TO LOAN AGREEMENT CONTINUED] 
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ZIONS BANCORPORATION, NATIONAL 
ASSOCIATION, as Bond Trustee 

By: 
Name: 
Titie: 

[SIGNATURE PAGE TO LOAN AGREEMENT CONTINUED] 
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Exhibit A 

FORM OF NOTE 

This Note has not been registered under the Securities Act of 1933. Its transferability is 
restricted by the Trust Indenture and the Loan Agreement referred to herein. 

$ 2022 

GRACE MANOR, LP, an Illinois limited partnership (the "Borrower"), for value received, 
promises to pay in installments to Zions Bancorporafion, Nafional Associafion, as trustee (the 
"Trustee") under the Indenture hereinafter referred to, the principal amount of 

00/100 DOLLARS 

and to pay interest on the unpaid balance of such principal sum from and after the date hereof at 
the rate of % per annum through and including 1, 202_, and thereafter at 
the applicable Remarkefing Rate (as defined in the Indenture described below), unfil the payment 
of such principal sum has been made or provided for. The principal amount stated above shall 
be paid on or before 1, 202_ (the "Maturity Date"). Interest shall be calculated on 
the basis of a 360-day year of 12 equal months. Interest on this Note shall be paid at least one 
Business Day prior to (a) each 1 and 1, commencing 

1, 2022, (b) each Redemption Date, (c) each Mandatory Tender Date, (d) the 
Maturity Date and (e) the date of acceleration of the Bonds (the "Interest Payment Dates"). 
Terms used but not defined herein shall have the meanings ascribed to such terms in the 
Indenture, as defined below. 

This Note has been executed and delivered by the Borrower to the Trustee pursuant to a 
certain Loan Agreement dated as of 1, 2022 (the "Loan Agreement"), between 
the City of Chicago, a municipality and home rule unit of government duly organized and validly 
exisfing under the Consfitution and the laws of the State of Illinois (the "Issuer") and the Borrower. 

Under the Loan Agreement, the Issuer has loaned the Borrower the principal proceeds 
received from the sale of its $ Mulfi-Family Housing Revenue Bonds (Grace 
Manor Apartments Project), Series 2022 (the "Bonds"), to assist in the financing of the Project, 
and the Borrower has agreed to repay such loan by making payments ("Loan Payments") at the 
fimes and in the amounts set forth in this Note for applicafion to the payment of principal of and 
interest on the Bonds as and when due. The Bonds have been issued, concurrenfiy with the 
execution and delivery of this Note, pursuant to, and are secured by, the Bond Indenture dated 
as of 1, 2022 (the "Indenture"), between the Issuer and the Trustee. 

To provide funds to pay the principal of and interest on the Bonds as and when due as 
specified herein, the Borrower hereby agrees to and shall make Loan Payments in Federal 
Reserve funds on each Interest Payment Date in an amount equal to the Bond Service Charges 
on the Bonds payable on such Interest Payment Date. In addifion, to provide funds to pay the 
Bond Service Charges on the Bonds as and when due at any other fime, the Borrower hereby 
agrees to and shall make Loan Payments at least one Business Day prior to the date on which 
any Bond Service Charges on the Bonds shall be due and payable, whether at maturity, upon 
accelerafion or othenA/ise, in an amount equal to those Bond Service Charges. 
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If payment or provision for payment in accordance with the Indenture is made in respect 
of the Bond Service Charges on the Bonds from money other than Loan Payments, this Note shall 
be deemed paid to the extent such payments or provision for payment of Bonds has been made. 
Consistent with the provisions of the immediately preceding sentence, the Borrower shall have 
credited against its obligation to make Loan Payments any amounts transferred from the Project 
Fund or the Collateral Fund to the Bond Fund. Subject to the foregoing, all Loan Payments shall 
be in the full amount required hereunder. 

All Loan Payments shall be made to the Trustee at Its Designated Office for the account 
of the Issuer and deposited in the Bond Fund created by the Indenture. Except as othenA/ise 
provided in the Indenture, the Loan Payments shall be used by the Trustee to pay the Bond 
Service Charges on the Bonds as and when due. 

The obligation of the Borrower to make the payments required hereunder shall be absolute 
and unconditional and the Borrower shall make such payments without abatement, diminution or 
deduction regardless of any cause or circumstances whatsoever including, without limitation, any 
defense, set-off, recoupment or counterclaim which the Borrower may have or assert against the 
Issuer, the Trustee or any other Person. 

This Note is subject to prepayment, in whole or in part, upon the terms and conditions set 
forth in Article 3 of the Indenture. Any prepayment is subject to satisfaction of any applicable 
notice, deposit or other requirements set forth in the Agreement or the Indenture. 

Whenever an event of default under Section 6.01 of the Indenture shall have occurred 
and, as a result thereof, the principal of and any premium on all Bonds then Outstanding, and 
interest accrued thereon, shall have been declared to be immediately due and payable pursuant 
to Section 6.02 of the Indenture, the unpaid principal amount of and any premium and accrued 
interest on this Note shall also be due and payable in Federal Reserve funds on the date on which 
the principal of and premium and interest on the Bonds shall have been declared due and payable; 
provided that the annulment of a declaration of acceleration with respect to the Bonds shall also 
constitute an annulment of any corresponding declaration with respect to this Note. 

The payment obligations of this Note are non-recourse to the Borrower to the extent set 
forth in Section 9.03 of the Loan Agreement. 

In the event of any conflict and to the extent that there is any inconsistency or ambiguity 
between the provisions of this Note and the provisions of the Controlling HUD and GNMA 
Requirements or the Mortgage Loan Documents, the Controlling HUD and GNMA Requirements 
and Mortgage Loan Documents will be deemed to be controlling, and any such ambiguity or 
inconsistency will be resolved in favor of, and pursuant to the terms of the Controlling HUD and 
GNMA Requirements and Mortgage Loan Documents, as applicable. 

Enforcement of the covenants in this Note will not result in, and neither the Issuer nor the 
Trustee has or shall be entified to assert, any claim against the Project, the Mortgage Loan 
proceeds, any reserves or deposits required by HUD in connecfion with the Mortgage Loan 
transacfion, or the rents or deposits or other income of the Project other than available "Surplus 
Cash" as deflned in the HUD Regulatory Agreement. 

Failure of the Issuer or the Borrower to comply with any of the covenants set forth in this 
Note will not serve as a basis for default on the Mortgage Loan, the underiying mortgage, or any 
of the other Mortgage Loan Documents. 
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IN WITNESS WHEREOF, the Borrower has caused this Note to be executed in its name 
as of the date flrst above written. 

GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company. 

By:. 
Name: 
Titie: 
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ENDORSEMENT 

Pay to the order of , without recourse, as Trustee under the 
Indenture referred to In the within mentioned Note, as security for the Bonds issued under the 
Indenture. This endorsement is given without any warranty as to the authority or genuineness of 
the signature of the maker of the Note. 

This day of , 2022. 

CITY OF CHICAGO, as Issuer 

By: 
Chief Financial Officer 
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EXHIBIT B 

FORM OF REQUISITION 
(Project Fund) 

[Trustee] 

$[lnsert Amount] Multi-Family Housing Revenue Bonds 
(Grace Manor Apartments Project) 

Series 2022 

Ladies and Gentiemen: 

Pursuant to Section 3.06 of the Loan Agreement dated as of 1, 2022 
(the "Loan Agreement") among the CITY OF CHICAGO (the "Issuer"), GRACE MANOR, LP, 
an Illinois limited partnership (the "Borrower"), and Zions Bancorporation, National Association, 
as Trustee (the "Trustee"), the undersigned Authorized Borrower Representative hereby requests 
and authorizes the Trustee, as depositary of the Project Fund created by the Bond Indenture 
dated as of 1, 2022 (the "Indenture"), behA/een the Issuer and the Trustee, to 
pay to the Borrower, to , as 
Lender, or to the person(s) listed oh the Schedule I hereto out of the money deposited in the 
Project Fund to pay the costs ofthe items listed in Schedule I. 

1. REQUISITION NO.: 

2. PAYMENT DUE TO: [SEE ATTACHED SCHEDULE I] 

3. AMOUNT TO BE DISBURSED AND CORRESPONDING TO AN ADVANCE OF LENDER 
FUNDS: $ [SEE ATTACHED SCHEDULE I] 

4. The amount requested to be disbursed pursuant to this Requisition will be used to pay 
Costs of the Project (as such term is defined in the Indenture) detailed in Schedule I 
attached to this Requisition. 

5. With respect to a disbursement from the Project Fund, the undersigned certifies that: 

(a) the amounts included in 3 above were made or incurred or financed 
and were necessary for the Project and were made or incurred in accordance with the 
construction contracts, plans and specifications heretofore in effect; 

(b) the amount paid or to be paid, as set forth in this Requisifion, 
represents a part of the funds due and payable for Costs of the Project, such funds were 
not paid in advance of the fime, if any, flxed for payment and such funds are due in 
accordance with the terms of any contracts applicable to the Project and in accordance 
with usual and customary pracfice under exisfing condifions; 

(c) the expenditures for which amounts are requisifioned represent 
proper charges against the Project Fund, have not been included in any previous 
requisition, have been properiy recorded on the Borrower's books and are set forth in 
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Schedule I. with paid invoices attached for any sums for which reimbursement is 
requested; 

(d) the moneys requisifioned are not greater than those necessary to 
meet obligafions due and payable or to reimburse the Borrower for its funds actually 
advanced for Costs of the Project and do not represent a reimbursement to the Borrower 
for working capital; 

(e) the amount remaining in the Project Fund, together with expected 
investment income on the Project Fund will, after payment of the amount requested by 
this Requisifion, be sufficient to pay the Costs of complefing the Project substantially in 
accordance with the construcfion contracts, plans and speciflcations and building permits 
therefor, if any, currently in effect; 

(f) all of the funds being requisitioned are being used in compliance 
with all tax covenants set forth in the Indenture, the Loan Agreement and the Land Use 
Restriction Agreement; 

(g) the full amount of each disbursement will be applied to pay or to 
reimburse the Borrower for the payment of Costs and that, after taking into account the 
proposed disbursement, 

(A) at least 95% of the proceeds of the Bonds pursuant to all written 
requisitions will be used for Qualified Project Costs to provide a qualified residential 
rental project (as defined in Secfion 142(d) ofthe Code); and 

(B) less than 25% of the Net Proceeds of the Bonds will be disbursed 
to pay or to reimburse the Borrower for the cost of acquiring land; 

(h) the Borrower Is not in default under the Loan Agreement or the Land 
Use Restriction Agreement and nothing has occurred to the knowledge of the Borrower 
that would prevent the performance of its obligations under the Loan Agreement or the 
Land Use Restricfion Agreement; and 

(1) [no amounts being requisitioned by this Requisition will be 
used to pay, or reimburse, any Costs of Issuance incurred in connection with the 
issuance of the Bonds.] 

6. The Borrower has on file, copies of invoices or bills of sale covering all items for which 
payment is being requested. 
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This day of 202_ 

GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company. 

By: 
Name: 
Tifie: 
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SCHEDULE I 
to Project Fund Requisifion 
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EXHIBIT C 

$[lnsert Amount] Multi-Family Housing Revenue Bonds 
(Grace Manor Apartments Project) 

Series 2022 

COMPLETION CERTIFICATE 

Pursuant to Section 3.09 of the Loan Agreement dated as of 1, 2022 (the "Loan 
Agreement") among the CITY OF CHICAGO (the "Issuer"), GRACE MANOR, LP, an Illinois 
limited partnership (the "Borrower"), and Zions Bancorporafion, Nafional Associafion, as Trustee 
(the "Trustee") and relating to the above-captloned Bonds, the undersigned Authorized Borrower 
Representafive hereby certifies that (with capitalized words and terms used and not defined in 
this Certificate having the meanings assigned or referenced in the Loan Agreement): 

(a) The Project was substantially completed and available and suitable for use 
as multifamily housing on . 

(b) The acquisifion, construcfion, equipping and improvement of the Project 
and those other facilifies have been accomplished in such a manner as to conform in all 
material respects with all applicable zoning, planning, building, environmental and other 
similar governmental regulafions. 

(c) The costs of the Project financed with the Loan were $ . 

(d) Except [as provided in subsection (e) of this Certificate][for amounts 
retained by the Lender in the for the payment of costs of the Project 
not yet due or for liabilifies which the Borrower is contesting or which othenA/ise should be 
retained], all costs of that acquisition and installation due on or after the date of this 
Certiflcate and now payable have been paid. 

[(e) The Trustee shall retain $ in the Project Fund 
for the payment of costs of the Project not yet due or for liabilities which the Borrower is 
contesting or which othenvise should be retained, for the following reasons:] 

(e) At least 95% of the proceeds of the Bonds were expended for Qualifled 
Project Costs as defined in the Indenture. 

(f) This Certificate is given without prejudice to any rights against third parties 
that now exist or subsequenfiy may come into being. 

(g) Final endorsement of the Mortgage Loan by FHA occurred on 
.• 201 [Is expected to occur on or about , 201 ]. 
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IN WITNESS WHEREOF, the Authorized Borrower Representafive has set his or her hand 
as of the day of _, 202 . 

GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company. 

By:. 
Name: 
Tifie: 
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Ordinance Exhibit D 

Form of Land Use Restriction Agreement 

[See Attached] 



This Instrument was Prepared by and When Recorded Send to: 

Charies D. Katz 
BurgherGray LLP 
River Point 444 W Lake Street 
Suite 1700 
Chicago, Illinois 60606 

LAND USE RESTRICTION AGREEMENT 

behA/een 

CITY OF CHICAGO 

And 

GRACE MANOR, LP 

an Illinois limited partnership 

Dated as of 1.2022 
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LAND USE RESTRICTION AGREEMENT 

THIS LAND USE RESTRICTION AGREEMENT (this "Agreement"), entered into as of 
1, 2022, behA/een the CITY OF CHICAGO, a municipal corporafion and home 

rule unit of local government duly organized and validly exisfing under the Constitufion and laws 
ofthe State of Illinois (the "Issuer"), and GRACE MANOR, LP, an Illinois limited partnership (the 
"Owner"), 

WITNESSETH: 

WHEREAS, the Issuer has issued, sold and delivered its [up to $22,000,000] Multi-Family 
Housing Revenue Bonds (Grace Manor Apartments Project), Series 2022 (the "Bonds"); and 

WHEREAS, the Bonds are issued pursuant to the Bond Indenture of even date herewith 
(the "Bond Indenture"), between the Issuer and Zions Bancorporation, Nafional Associafion, as 
bond trustee (the "Bond Trustee"); and 

WHEREAS, the proceeds derived from the issuance and sale of the Bonds are being lent 
by the Issuer to the Owner pursuant to the Loan Agreement of even date herewith (the "Loan 
Agreement"), behA/een the Issuer and the Owner for the purpose of flnancing a portion of the 
costs of the acquisifion of vacant land located at 3401-23 W. Ogden Avenue, Chicago, Illinois, as 
further described in Exhibit A hereto (the "Site") and the construction thereon of a six-story 
resldenfial rental facility consisting of 65 units (the "Units"), of which 100% will be affordable for 
households earning no more than 60% of the area median income, together with ground floor 
space devoted to residential amenities, retail and community space (the "Facility") to be known 
as Grace Manor Apartments (collectively, the Site and the Facility are referred to herein as the 
"Project"); and 

WHEREAS, in order to assure the Issuer and the purchasers of the Bonds (the "Holders") 
that interest on the Bonds will be excluded from gross income for federal income tax purposes 
under the Internal Revenue Code of 1986, as amended (the "Code"), and to further the public 
purposes of the Issuer, certain restrictions on the use and occupancy of the Project under the 
Code must be established; 

NOW, THEREFORE, in considerafion of the mutual promises and covenants hereinafter 
set forth, and of other good and valuable considerafion, the receipt, sufficiency and adequacy of 
which are hereby acknowledged, the Owner and the Issuer agree as follows: 

Section 1. Term of Restrictions 

(a) Occupancy Restrictions. The term of the Occupancy Restrictions set forth in 
Section 3 hereof shall commence on the flrst day on which at least 10% of the Units are flrst 
occupied following complefion of the Project and shall end on the latest of (i) the date which is 15 
years after the date on which at least 50% of the Units in the Project are first occupied; (ii) the first 
date on which no tax-exempt note or bond (including any refunding note or bond) issued with 
respect to the Project is outstanding; or (iii) the date on which any housing assistance provided 
with respect to the Project under Secfion 8 ofthe United States Housing Act of 1937, as amended, 
terminates (which period is hereinafter referred with respect to the Project as the "Qualified 
Project Period"). 



(b) Rental Restrictions. The Rental Restrictions with respect to the Project set forth 
in Section 4 hereof shall remain in effect during the Qualified Project l^eriod. 

(c) Involuntary Loss or Substantial Destruction. The Occupancy Restrictions set 
forth in Section 3 hereof, and the Rental Restrictions set forth in Section 4 hereof, shall cease to 
apply to the Project in the event of involuntary noncompliance caused by fire, seizure, requisition, 
foreclosure, transfer of title by deed in lieu of foreclosure, change in federal law or an action of a 
federal City (with respect to the Project) after the date of delivery of the Bonds, which prevents 
the Issuer from enforcing the Occupancy Restrictions and the Rental Restrictions (with respect to 
the Project), or condemnation or similar event (with respect to the Project), but only if, within a 
reasonable time, (i) all of the Bonds are promptiy retired, or amounts received as a consequence 
of such event are used to provide a new project which meets all of the requirements of this 
Agreement, which new project is subject to new restrictions substantially equivalent to those 
contained in this Agreement, and which is substituted in place of the Project by amendment of 
this Agreement; and (ii) an opinion from nationally recognized bond counsel (selected by the 
Issuer) is received to the effect that noncompliance with the Occupancy Restrictions and the 
Rental Restrictions applicable to the Project as a result of such involuntary loss or substantial 
destruction resulting from an unforeseen event with respect to the Project will not adversely affect 
the exclusion of the interest on the Bonds from the gross income of the Holders for purposes of 
federal income taxation; provided, however, that the preceding provisions of this paragraph shall 
cease to apply in the case of such involuntary noncompliance caused by foreclosure, transfer of 
tifie by deed In lieu of foreclosure or similar event if at any fime during the Qualified Project Period 
with respect to the Project subsequent to such event the Owner or any Affiliated Party (as 
hereinafter defined) obtains an ownership interest in the Project for federal income tax purposes. 
"Affiliated Party" means a person whose relationship to another person is such that (I) the 
relafionship between such persons would result in a disallowance of losses under Secfion 267 or 
707(b) ofthe Code; or(ii) such persons are members ofthe same controlled group of corporafions 
(as defined in Secfion 1563(a) of the Code, except that "more than 50%" shall be substituted for 
"at least 80%" each place it appears therein). 

(d) Termination. This Agreement shall terminate with respect to the Project upon the 
earliest of (i) termination of the Occupancy Restrictions and the Rental Restrictions with respect 
to the Project, as provided in paragraphs (a) and (b) of this Secfion 1; or (il) delivery to the Issuer 
and the Owner of an opinion of nationally recognized bond counsel (selected by the Issuer) to the 
effect that continued compliance of the Project with the Rental Restrictions and the Occupancy 
Restrictions applicable to the Project is not required in order for interest on the Bonds to remain 
excludible from gross income for federal income tax purposes. 

(e) Certification. Upon termination of this Agreement, the Owner and the Issuer shall 
execute and cause to be recorded (at the Owner's expense), in all offices in which this Agreement 
was recorded, a certificate of termination, specifying which of the restrictions contained herein 
has terminated. 

(f) HUD-Requlred Language. The parties hereby incorporate Into this Agreement 
the provisions set forth in Appendix I attached hereto to the same extent and effect as if the 
provisions set forth in Appendix I were fully set forth and made a part hereof. 



Section 2. Project Restrictions. The Owner represents, warrants and covenants 
that: 

(a) The Owner has reviewed the provisions of the Code and the Treasury Regulations 
thereunder (the "Regulations") applicable to this Agreement (including, without limitation. 
Section 142(d) of the Code and Section 1.103-8(b) of the Regulations) with its counsel and 
understands said provisions. 

(b) The Project is being acquired and constructed for the purpose of providing a 
"qualifled residential rental project" (as such phrase Is used in Section 142(d) of the Code) and 
will, during the term of the Rental Restrictions and Occupancy Restrictions hereunder applicable 
to the Project, continue to constitute a "qualified residential rental project" under Section 142(d) 
of the Code and any Regulations heretofore or hereafter promulgated thereunder and applicable 
thereto. 

(c) Substanfially all (not less than 95%) of the Project will consist of a "building or 
structure" (as defined in Secfion 1.103-8(b)(8)(iv) of the Regulafions), oi- several proximate 
buildings or structures, of similar construcfion, each containing one or more similariy constructed 
residential units (as defined in Secfion 1.103-8(b)(8)(i) of the Regulations) located on a single 
tract of land or contiguous tracts of land (as deflned in Section 1.103-8(b)(4)(ii)-(B) of the 
Regulafions), which will be owned, for federal tax purposes, at all times by the same person, and 
flnanced pursuant to a common plan (within the meaning of Secfion 1.103-8(b)(4)(ii) of the 
Regulafions), together with funcfionally related and subordinate facilities (within the meaning of 
Secfion 1.103-8(b)(4)(iii) ofthe Regulafions). If any such building or structure contains fewer than 
flve (5) units, no unit in such building or structure shall be Owner-occupied. 

(d) None of the Units in the Project will at any fime be used on a transient basis, nor 
will the Project itself be used as a hotel, motel, dormitory, fraternity or sorority house, rooming 
house, hospital, nursing home, sanitarium, rest home or trailer park or court for use on a transient 
basis; nor shall any portion of the Project be operated as an assisted living facility which provides 
continual or frequent nursing, medical or psychiatric services; provided, however that nothing 
herein shall be understood to prohibit single-room-occupancy units occupied under month-to-
month leases. 

(e) All of the Units In the Project will be leased or rented, or available for lease or 
rental, on a confinuous basis to members of the general public (other than (i) Units for resident 
managers or maintenance personnel, (11) Units for Qualifying Tenants as provided for in Secfion 3 
hereof, and (iii) Units which may be rented under the Section 8 assistance program, which units 
(subject to the Section 8 assistance program) shall be leased to eligible tenants in accordance 
with Section requirements), subject, however, to the requirements of Section 3(a) hereof. Each 
Qualifying Tenant (as hereinafter deflned) occupying a Unit in the Project shall be required to 
execute a written lease with a stated term of not less than 30 days nor more than one year. 

(f) Any funcfionally related and subordinate facilities (e.g., parking areas, swimming 
pools, tennis courts, etc.) which are included as part ofthe Project will be of a character and size 
commensurate with the character and size of the Project, and will be made available to all tenants 
in the Project on an equal basis; fees will only be charged with respect to the use thereof if the 
charging of fees is customary for the use of such facilities at similar residential rental properties 
in the surrounding area (i.e., within a one-mile radius), or, if none, then within comparable urban 
settings in the City of Chicago, and then only in amounts commensurate with the fees being 
charged at similar residential rental properties within such area. In any event, any fees charged 



will not be discriminatory or exclusionary as to the Qualifying Tenants (as defined in Section 3 
hereof). No functionally related and subordinate facilities will be made available to persons other 
than tenants or their guests. 

(g) Each residential unit in the Project will contain separate and complete facilities for 
living, sleeping, eating, cooking and sanitation for a single person or family. 

(h) No portion of the Project will be used to provide any health club facility (except as 
provided in (f) above), any facility primarily used for gambling, or any store, the principal business 
of which is the sale of alcoholic beverages for consumption off premises, in violation of 
Section 147(e) ofthe Code. 

Section 3, Occupancy Restrictions. The Owner represents, warrants and 
covenants with respect to the Project that: 

(a) Pursuant to the election of the Issuer in accordance with the provisions of 
Section 142(d)(1)(A) ofthe Code, at all times during the Qualifled Project Period with respect to 
the Project at least 40% of the completed Units in the Project shall be continuously occupied (or 
treated as occupied as provided herein) or held available for occupancy by Qualifying Tenants as 
herein deflned. For purposes of this Agreement, "Qualifying Tenants" means individuals or 
families whose aggregate adjusted incomes do not exceed 60% of the applicable median gross 
income (adjusted for family size) for the area in which the Project is located, as such income and 
area median gross income are determined by the Secretary of the United States Treasury in a 
manner consistent with determinations of Income and area median gross income under Section 8 
of the United States Housing Act of 1937, as amended (or, if such program is terminated, under 
such program as in effect immediately before such determination). 

(b) Prior to the commencement of occupancy of any unit to be occupied by a 
Qualifying Tenant, the prospective tenant's eligibility shall be established by execution and 
delivery by such prospective tenant of an Income Computation and Certiflcation in the form 
attached hereto as Exhibit B (the "Income Certification") evidencing that the aggregate adjusted 
income of such prospective tenant does not exceed the applicable income limit. In addition, such 
prospective tenant shall be required to provide whatever other information, documents or 
certifications are reasonably deemed necessary by the Owner or the Issuer to substantiate the 
Income Certiflcation. 

(c) Not less frequenfiy than annually, the Owner shall determine whether the current 
aggregate adjusted income of each tenant occupying any unit being treated by the Owner as 
occupied by a Qualifying Tenant exceeds the applicable income limit. For such purpose the 
Owner shall require each such tenant to execute and deliver the Income Certification; provided, 
however, that for any calendar year during which no unit in the Project is occupied by a new 
resident who is not a qualifying tenant, no Income Computafion and Certificafion for exisfing 
tenants shall be required. 

(d) Any unit vacated by a Qualifying Tenant shall be treated as confinuing to be 
occupied by such tenant until reoccupied, other than for a temporary period not to exceed 31 
days, at which fime the character of such unit as a unit occupied by a Qualifying Tenant shall be 
redetermined. 

. (e) If an individual's or family's income exceeds the applicable income limit as of any 
date of determination, the income of such individual or family shall be treated as confinuing not to 



exceed the applicable limit, prbvided that the income of an individual or family did not exceed the 
applicable Income limit upon commencement of such tenant's occupancy or as of any prior 
income determination, and provided, further, that If any individual's or family's income as of the 
most recent income determination exceeds 140% ofthe applicable Income limit, such individual 
or family shall cease to qualify as a Qualifying Tenant If, prior to the next income determination of 
such individual or family, any unit in the Project of comparable or smaller size to such individual's 
or family's unit is occupied by any tenant other than a Qualifying Tenant. 

(f) The lease to be utilized by the Owner in renting any Unit in the Project to a 
prospecfive Qualifying Tenant shall provide for termination of the lease and consent by such 
person to evicfion following 30 days' written nofice, subject to applicable provisions of Illinois law 
(Including for such purpose all applicable home rule ordinances), for any material 
misrepresentation made by such person with respect to the Income Certification with the effect 
that such tenant is not a Qualified Tenant 

(g) All Income Certiflcations will be maintained on file at the Project as long as the 
Bonds are outstanding and for flve years thereafter with respect to each Qualifying Tenant who 
occupied a Unit in the Project during the period the restrictions hereunder are applicable, and the 
Owner will, promptiy upon receipt, file a copy thereof with the Issuer. 

(h) On the first day of the Qualified Project Period with respect to the Project, on the 
fifteenth days of January, April, July and October of each year during the Qualifled Project Period 
with respect to the Project, and within 30 days after the flnal day of each month in which there 
occurs any change in the occupancy of a Unit in the Project, the Owner will submit to the Issuer 
a "Certificate of Continuing Program Compliance," in the form attached hereto as Exhibit C 
executed by the Owner with respect to the Project. 

(i) The Owner shall submit to the Secretary of the United States Treasury (at such 
fime and in such manner as the Secretary shall prescribe) with respect to the Project an annual 
certification on Form 8703 as to whether the Project continues to meet the requirements of 
Secfion 142(d) of the Code. Failure to comply with such requirement may subject the Owner to 
the penalty provided in Secfion 6652(j) of the Code. 

Section 4. Rental Restrictions. The Owner represents, warrants and covenants with 
respect to the Project that once available for occupancy, each Unit in the Project will be rented or 
available for rental on a confinuous basis to members of the general public (other than (a) Units 
for resident managers or maintenance personnel, (b) Units for Qualifying Tenants as provided for 
in Secfion 3 hereof, and (c) Units which may be rented under the Secfion 8 assistance program, 
which Units (subject to the Section 8 assistance program) shall be leased to eligible tenants in 
accordance with Section 8 requirements). If a Housing Assistance Payments Contract is 
subsequently entered Into with respect to the Project under the Section 8 assistance program, in 
administering the restrictions hereunder with respect to the Project the Owner will comply with all 
Secfion 8 requirements. 

Section 5. Transfer Restrictions. The Owner covenants and agrees that no 
conveyance, transfer, assignment or any other disposition of title to any portion of the Project (a 
"Transfer") shall be made prior to the termination of the Rental Restrictions and Occupancy 
Restrictions hereunder with respect to the Project, unless the transferee pursuant to the Transfer 
assumes in writing (the "Assumption Agreement"), in a form reasonably acceptable to the 
Issuer, all of the executory dufies and obligafions hereunder of the Owner with respect to such 
portion of the Project, including those contained In this Secfion 5, and agrees to cause any 



subsequent transferee to assume such duties and obligafions in the event of a subsequent 
Transfer by the transferee prior to the termination of the Rental Restrictions and Occupancy 
Restrictions hereunder with respect to the Project. The Owner shall deliver the Assumpfion 
Agreement to the Issuer at least 30 days prior to a proposed Transfer. This Section 5 shall not 
apply to any involuntary transfer pursuant to Secfion 1(c) hereof. This Secfion shall not be 
deemed to restrict the transfer of any partnership interest in the Owner or a transfer by foreclosure 
or deed in lieu of foreclosure. 

Section 6. Enforcement 

(a) The Owner shall permit all duly authorized representafives of the Issuer to inspect 
any books and records of the Owner regarding the Project and the incomes of Qualifying Tenants 
which pertain to compliance with the provisions of this Agreement and Section 142(d) ofthe Code 
and the regulations heretofore or hereafter promulgated thereunder. 

(b) In addition to the information provided for in Section 3(1) hereof, the Owner shall 
submit any other Information, documents or certiflcations reasonably requested by the Issuer, 
which the Issuer deems reasonably necessary to substanfiate continuing compliance with the 
provisions of this Agreement and Secfion 142(d) of the Code and the regulafions heretofore or 
hereafter promulgated thereunder. 

(c) The Issuer and the Owner each covenant that it will not take or permit to be taken 
any action within its control that it knows would adversely affect the exclusion of interest on the 
Bonds from the gross income of the Holders thereof for purposes of federal income taxafion 
pursuant to Section 103 of the Code. Moreover, each covenants to take any lawful acfion within 
its control (including amendment of this Agreement as may be necessary in the opinion of 
nafionally recognized bond counsel selected by the Issuer) to comply fully with all applicable rules, 
rulings, policies, procedures, regulafions or other official statements promulgated or proposed by 
the Department of the Treasury or the Internal Revenue Service from time to time pertaining to 
obligations issued under Section 142(d) ofthe Code and affecting the Project. 

(d) The Owner covenants and agrees to inform the Issuer by written notice of any 
violation of its obligations hereunder within flve days of flrst discovering any such violation. If any 
such violation is not corrected to the satisfaction of the Issuer within the period of time specifled 
by the Issuer, which shall be (I) the lesser of (A) 60 days after the effective date of any notice to 
or from the Owner, or (B) 75 days from the date such violation would have been discovered by 
the Owner by the exercise of reasonable diligence, or (ii) such longer period as may be necessary 
to cure such violation, provided bond counsel (selected by the Issuer) of nationally recognized 
standing in matters pertaining to the exclusion of interest on municipal bonds from gross income 
for purposes of federal income taxation issues an opinion that such extension will not result in the 
loss of such exclusion of interest on the Bonds, without further notice, the Issuer shall declare a 
default under this Agreement effective on the date of such declaration of default, and the Issuer 
shall apply to any, court, state or federal, for speciflc performance of this Agreement or an 
Injunction against any violation of this Agreement, or any other remedies at law or in equity or any 
such other actions as shall be necessary or desirable so as to correct noncompliance with this 
Agreement. 

(e) The Owner and the Issuer each acknowledges that the primary purposes for 
requiring compliance with the restrictions provided in this Agreement are to preserve the exclusion 
of interest on the Bonds from gross income for purposes of federal income taxation, and that the 
Issuer, on behalf of the owners of the Bonds, who are declared to be third-party beneflciaries of 



this Agreement, shall be entitled for any breach of the provisions hereof, to all remedies both at 
law and in equity in the event of any default hereunder. 

(f) In the enforcement of this Agreement, the Issuer may rely on any certiflcate 
delivered by or on behalf of the Owner or any tenant with respect to the Project. 

(g) Nothing in this Section shall preclude the Issuer from exercising any remedies it 
might othenA/ise have, by contract, statute or otherwise, upon the occurrence of any violation 
hereunder. 

(h) NohA/ithstanding anything to the contrary contained herein, the Issuer hereby 
agrees that any cure of any default made or tendered by one or more of the Owner's partner shall 
be deemed to be a cure by the Owner and shall be accepted or rejected on the same basis as if 
made or tendered by the Owner. 

Section 7. Covenants to Run with the Land. The Owner hereby subjects the 
Project, the Site and the Units to the covenants, reservations and restrictions set forth in this 
Agreement. The Issuer and the Owner hereby declare their express intent that the covenants, 
reservations and restrictions set forth herein shall be deemed covenants, reservations and 
restricfions running with the land to the extent permitted by law, and shall pass to and be binding 
upon the Owner's successors in titie to the Project, the Units, and the Site, throughout the term 
of this Agreement. Each and every contract, deed, mortgage, lease or other instrument hereafter 
executed covering or conveying the Project, the Units or the Site, or any portion thereof or interest 
therein (excluding any transferee of a membership interest in the Owner), shall conclusively be 
held to have been executed, delivered and accepted subject to such covenants, reservations and 
restrictions, regardless of whether such covenants, reservations and restrictions are set forth in 
such contract, deed, mortgage, lease or other instrument. 

Section 8. Recording. The Owner shall cause this Agreement and all amendments 
and supplements hereto to be recorded in the conveyance and real property records of Cook 
County, Illinois, and in such other places as the Issuer may reasonably request. The Owner shall 
pay all fees and charges incurred in connection with any such recording. 

Section 9. Agents of the Issuer. The Issuer shall have the right to appoint agents to 
carry out any of its dufies and obligations hereunder, and shall, upon written request, certify in 
writing to the other party hereto any such City appointment. 

Section 10. No Conflict with Other Documents. The Owner warrants and covenants 
that it has not and will not execute any other agreement with provisions inconsistent or in conflict 
with the provisions hereof (except documents that are subordinate to the provisions hereof), and 
the Owner agrees that the requirements of this Agreement are paramount and controlling as to 
the rights and obligafions herein set forth, which supersede any other requirements in conflict 
herewith. 

Section 11. Interpretation. Any capitalized terms not defined in this Agreement shall 
have the same meaning as terms defined in the Bond Indenture and the Loan Agreement or 
Secfion 142(d) ofthe Code and the regulafions heretofore or hereafter promulgated thereunder. 

Section 12. Amendment. Subject to any restrictions set forth in the Bond Indenture, 
this Agreement may be amended by the parties hereto to refiect changes in Secfion 142(d) ofthe 



Code, the regulafions hereafter promulgated thereunder and revenue rulings promulgated 
thereunder, or in the interpretation thereof. 

Section 13. Severability. The invalidity of any clause, part or provision of this 
Agreement shall not affect the validity of the remaining portions thereof. 

Section 14. Notices. Any nofice, demand or other communicafion required or 
permitted hereunder shall be in wrifing and shall be deemed to have been given if and when 
personally delivered and receipted for, or, if sent by private courier service or sent by overnight 
mail service, shall be deemed to have been given if and when received (unless the addressee 
refuses to accept delivery, in which case It shall be deemed to have been given when first 
presented to the addressee for acceptance), or on the first day after being sent by telegram, or 
on the third day after being deposited in United States registered or certified mail, postage 
prepaid. Any such notice, demand or other communicafion shall be given as provided for in the 
applicable sections of the Indenture. 

Section 15. Governing Law. The laws of the State of Illinois shall govern the 
construction of this Agreement, without reference to Its conflicts of laws principles. 

Section 16. Limited Liability of Owner. Notwithstanding any other provision or 
obligafion stated in or implied by this Agreement to the contrary, any and all undertakings and 
agreements of the Owner contained herein shall not (other than as expressly provided hereinafter 
in this paragraph) be deemed, interpreted or construed as the personal undertaking or agreement 
of, or as creafing any personal liability upon, any past, present or future partner of the Owner, and 
no recourse (other than as expressly provided hereinafter in this paragraph) shall be had against 
the property of the Owner or any past, present or future partner of the Owner, personally or 
individually for the performance of any undertaking, agreement or obligafion, or the payment of 
any money, under this Agreement or any document executed or delivered by or on behalf of the 
Owner pursuant hereto or In connection herewith, or for any claim based thereon. It is expressly 
understood and agreed that the Issuer and the registered owner of the Bonds, and Its respective 
successors and assigns, shall have the right to sue for specific performance of this Agreement 
and to OthenA/ise seek equitable relief for the enforcement of the obligations and undertakings of 
the Owner hereunder, including, without limitation, obtaining an Injunction against any violation of 
this Agreement or the appointment of a receiver to take over and operate all or any portion of the 
Project in accordance with the terms of this Agreement. This Section shall survive termination of 
this Agreement. 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be signed 
and sealed by their respective, duly authorized representatives, as of the day and year first above 
written. 

CITY OF CHICAGO 

By: 
Name: 
Tifie: Commissioner, Department of Planning and 

Development 



Acknowledged and agreed to: 

GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company, 
its General Partner 

By: 
Name: 
Title: 



STATE OF ILLINOIS ) 
) ss: 

COUNTY OF COOK ) 

BEFORE ME, the undersigned authority, on this day personally appeared 
, the COMMISSIONER, DEPARTMENT OF PLANNING AND 

DEVELOPMENT of the CITY OF CHICAGO, a municipal corporation and home rule unit of local 
government duly organized and validly existing under the Constitution and laws of the State of 
Illinois (the "Issuer"), known to me to be the persons whose names are subscribed to the foregoing 
instrument, and acknowledged to me that each executed the same for the purposes and 
consideration therein expressed and in the capacity therein stated, as the act and deed of said 
Issuer. 

GIVEN UNDER MY HAND and seal of office, this the day of , 2022. 

[SEAL] 
Notary Public in and for the State of Illinois 

My commission expires on: 



STATE OF ILLINOIS ) 
) S S 

COUNTY OF COOK ) 

I, the undersigned, a Notary Public in and for the county and State aforesaid, do hereby 
certify that , personally known to me to be the of Grace Manor, LLC, an 
Illinois limited liability company (the "General Partner"), and personally known to me to be the 
same person whose name is subscribed to the foregoing instrument, appeared before me this 
day in person and severally acknowledged that as such officer, he signed and delivered the said 
instrument, as the free and voluntary act of such person, and as the free and voluntary act and 
deed of the General Partner, for the uses and purposes therein set forth. 

Given under my hand and official seal this day of , 2022. 

Notary Public 

(SEAL) 

My commission expires on: 



EXHIBIT A 

LEGAL DESCRIPTION OF THE SITE 

[Subject to title and survey] 

Legal Description: 

Lots 1 through 9, both inclusive, in Block 1 in Telford's Subdivision ofthe East 10 acres of 
the West Vi of the Southeast % of Section 23, Township 39 North, Range 13, East of the 
Third Principal Meridian, in Cook County, Illinois 

Addresses: 

3423 W. Ogden Avenue 
3419 W. Ogden Avenue 
3413 W. Ogden Avenue 
3411 W. Ogden Avenue 
3407 W. Ogden Avenue 
3405 W. Ogden Avenue 
3401 W. Ogden Avenue 

PINs: 

16-23-418-001-0000 
16-23-418-002-0000 
16-23-418-003-0000 
16-23-418-004-0000 
16-23-418-005-0000 
16-23-418-006-0000 
16-23-418-007-0000 
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EXHIBIT B 

INCOME COMPUTATION AND CERTIFICATION* 

NOTE TO APARTMENT OWNER: This form is designed to assist you in computing 
Annual Income in accordance with the method set forth in the Department of Housing and Urban 
Development ("HUD") Regulations (24 CFR Part 5). You should make certain that this form is at 
all times up to date with HUD Regulafions. All capitalized terms used herein shall have the 
meanings set forth in the Land Use Restricfion Agreement, dated as of 1, 2022, 
among the City of Chicago and Grace Manor, LP, LP, an Illinois limited partnership (the "Owner"). 

Re: Grace Manor Apartments 
Chicago, IL 

I/We, the undersigned, being first duly sworn, state that I/we have read and answered fully 
and truthfully each of the following quesfions for all persons who are to occupy the unit in the 
above apartment project for which applicafion is made. Listed below are the names of all persons 
who intend to reside in the unit: 

Name of Members Relationship to Social Security Place of 
of the Household Head of Household Age Number Employment 

HEAD 

SPOUSE 

6. Total Anticipated Income. The total anficipated income, calculated In 
accordance with this paragraph 6, of all persons listed above for the 12-month period 
beginning the date that I/we plan to move into a unit (i.e., 

) is $ . Included in the total 
anficipated income listed above are: 

(a) the full amount, before payroll deductions, of wages and salaries, overtime 
pay, commissions, fees, fips and bonuses, and other compensafion for personal 
services; 

I, 

(b) the net income from operation of a business or profession or net income 
from real or personal property (without deducfing expenditures for business 
expansion or amortizafion or capital indebtedness); an allowance for depreciation 
of capital assets used in a business or profession may be deducted, based on 
straight-line depreciafion, as provided in Internal Revenue Service regulafion; 
include any withdrawal of cash or assets from the operation of a business or 

* The form of Income Computation and Certification shall be conformed to any amendments made to 24 CFR Part 5, 
or any regulatory provi.sions promulgated in substitution therefor. 

B-1 



profession, except to the extent the withdrawal is reimbursement of cash or assets 
invested in the operation by the above persons; 

(c) interest and dividends (see 7(C) below); 

(d) the full amount of periodic payments received from social security, 
annuifies, insurance policies, refirement funds, pensions, disability or death 
benefits, and other similar types of periodic receipts, including a lump sum 
payment for the delayed start of a periodic payment; 

(e) payments In lieu of earnings, such as unemployment and disability 
compensafion, workmen's compensafion and severance pay; 

(f) the amount of any public welfare assistance payment; if the welfare 
assistance payment includes any amount speciflcally designated for shelter and 
utilities that is subject to adjustment by the welfare assistance City in accordance 
with the actual cost of shelter and utilities, the amount of welfare assistance income 
to be included as income shall consist ofi 

(i) the amount of the allowance or grant exclusive of the amount 
speciflcally designated for shelter or utilities, plus 

(ii) the maximum amount that the welfare assistance City could in fact 
allow the family for shelter and utilities (if the family's welfare assistance is 
ratably reduced from the standard of need by applying a percentage, the 
amount calculated under this paragraph 6(f) shall be the amount resulting 
from one application of the percentage); 

(g) periodic and determinable allowances, such as alimony and child support 
payments and regular contributions or gifts received from persons not residing in 
the dwelling; and 

(h) all regular pay, special pay and allowances of a member of the Armed 
Forces. 

Excluded from such anticipated total Income are: 

(a) income from employment of children (including foster children) under the 
age of 18 years; 

(b) payment received for the care of foster children or foster adults; 

(c) lump-sum additions to family assets, such as inheritances, insurance 
payments (including payments under health and accident insurance and worker's 
compensation), capital gains and settiement for personal or property losses; 

(d) amounts received by the family that are specifically for, or in reimbursement 
of, the cost of medical expenses for any family member; 

(e) income of a live-in aide; 
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(f) the full amount of student financial assistance paid directly to the student 
or to the educational institufion; 

(g) special pay to a family member serving in the Armed Forces who is 
exposed to hostile fire; 

(h) amounts received under training programs funded by the Department of 
Housing and Urban Development ("HUD"); 

(i) amounts received by a disabled person that are disregarded for a limited 
fime for purposes of Supplemental Security Income eligibility and benefits because 
they are set aside for use under a Plan to Attain Self-Sufficiency (PASS); 

(j) amounts received by a participant in other publicly assisted programs 
which are speciflcally for or in reimbursement of out-of-pocket expenses incurred 
(special equipment, clothing, transportafion, child care, etc.) and which are made 
solely to allow participation in a specific program; 

(k) a resident service stipend in a modest amount (not to exceed $200 per 
month) received by a resident for performing a service for the Owner, on a 
part-fime basis, that enhances the quality of life in the Project, including, but not 
limited to, fire patrol, hall monitoring, lawn maintenance and resident inifiafives 
coordination (no resident may receive more than one sfipend during the same 
period of fime); 

(1) compensafion from state or local employment training programs in training 
of a family member as resident management staff, which compensafion is received 
under employment training programs (including training programs not affiliated 
with a local government) with clearty deflned goals and objectives, and which 
compensafion is excluded only for the period during which the family member 
participates in the employment training program; 

(m) reparafions payment paid by a foreign government pursuant to claims filed 
under the laws of that government for persons who were persecuted during the 
Nazi era; 

(n) earnings in excess of $480 for each full-time student, 18 years or older, but 
excluding the head of household and spouse; 

(o) adoption assistance payments in excess of $480 per adopted child; 

(p) deferred periodic payments of supplemental security income and social 
security benefits that are received in a lump sum payment; 

(q) amounts received by the family in the form of refunds or rebates under state 
or local law for property taxes paid on the dwelling unit; 

(r) amounts paid by a state City to a family with a developmentally disabled 
family member living at home to offset the cost of services and equipment needed 
to keep the developmentally disabled family member at home; 
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(s) temporary, nonrecurring or sporadic Income (including gifts); and 

(t) amounts specifically excluded by any other federal statute from 
consideration as income for purposes of determining eligibility or benefits under a 
category of assistance programs that includes assistance under any program to 
which the exclusions set forth in 24 CFR 5.609(c) apply. 

Assets. 

(a) Do the persons whose Income or contribufions are included in Item 6 
above: 

(i) have savings, stocks, bonds, equity in real property or other form of 
capital investment (excluding the values of necessary items of personal 
property such as furniture and automobiles, equity in a housing cooperafive 
unit or in a manufactured home in which such family resides, and interests 
in Indian trust land)? Yes No. 

(ii) have they disposed of any assets (other than at a foreclosure or 
bankruptcy sale) during the last t\N0 years at less than fair market value? 

Yes No. 

(b) If the answer to (I) or (ii) above is yes, does the combined total value of all 
such assets owned or disposed of by -all such persons total more than $5,000? 

Yes No. 

(c) If the answer to (b) above is yes, state: 

(i) the total value of all such assets: $ 

(ii) the amount of income expected to be derived from such assets In 
the 12-month period beginning on the date of initial occupancy of the unit 
that you propose to rent: $ ; and 

(ui) the amount of such income, if any, that was included in Item 6 
above: $ . 

Full-time Students. 

(a) Are all of the individuals who propose to reside in the unit full-time 
students? Yes No. 

A full-fime student is an individual enrolled as a full-fime student (carrying 
a subject load that is considered full-time for day students under the 
standards and pracfices ofthe educational institution attended) during each 
of five calendar months during the calendar year in which occupancy of the 
unit begins at an educational organization which normally maintains a 
regular faculty and curriculum and normally has a regulariy enrolled body 
of students in attendance or an individual pursuing a full-time course of 
institutional or farm training under the supervision of an accredited agent 
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of such an educational organization or of a state or political subdivision 
thereof. 

(b) If the answer to 8(a) Is yes, are at least tvjo ot the proposed occupants of 
the unit a husband and wife entitled to flIe a joint federal Income tax return? 

Yes No. 

9. Relationship to Project Owner. Neither I nor any other occupant of the unit I/we 
propose to rent is the Owner, has any family relationship to the Owner, or owns direcfiy or 
indirectly any interest in the Owner. For purposes of this paragraph, indirect ownership 
by an individual shall mean ownership by a family member; ownership by a corporafion, 
partnership, estate or trust in proportion to the ownership or beneficial Interest in such 
corporafion, partnership, estate or trust held by the individual or a family member; and 
ownership, direct or indirect, by a partner of the individual. 

10. Reliance. This certiflcate is made with the knowledge that it will be relied upon by 
the Owner to determine maximum Income for eligibility to occupy the unit and Is relevant 
to the status under federal income tax law of the interest on obligations issued to provide 
flnancing for the apartment development for which application is being made. I/We 
consent to the disclosure of such information to the issuer of such obligations, the holders 
of such obligations, any fiduciary acting on their behalf and any authorized agent of the 
Treasury Department or the Internal Revenue Service. I/We declare that all information 
set forth herein is true, correct and complete and based upon information I/we deem 
reliable, and that the statement of total anticipated income contained in paragraph 6 is 
reasonable and based upon such investigation as the undersigned deemed necessary. 

11. Further Assistance. I/We will assist the Owner in obtaining any information or 
documents required to verify the statements made herein, including, but not limited to, 
either an income veriflcation from my/our present employer(s) or copies of federal tax 
returns for the immediately preceding hA/o calendar years. 

12. Misrepresentation. I/We acknowledge that I/we have been advised that the 
making of any misrepresentation or misstatement in this declaration will constitute a 
material breach of my/our agreement with the Owner to lease the unit, and may entitle the 
Owner to prevent or terminate my/our occupancy of the unit by institution of an action for 
ejection or other appropriate proceedings. 
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I/We declare under penalty of perjury that the foregoing is true and correct. Executed this 
_day of in , Illinois. 

Applicant Applicant 

Applicant 
Applicant 

[Signature of all persons over the age of 18 years listed in 2 above required.] 

SUBSCRIBED AND SWORN to before me this day of 

(NOTARY SEAL) 

Notary Public In and for the State of 

My Commission Expires: 

FOR COMPLETION BY APARTMENT OWNER ONLY: 

1. Calculation of eligible income: 

a. Enter amount entered for entire household in 6 above: $ 

b. (1) if the amount entered in 7(c)(i) above Is greater than $5,000, enter the total 
amount entered in 7(c)(ii), subtract from that figure the amount entered in 
7(c)(iii) and enter the remaining balance ($ ); 

(2) multiply the amount entered in 7(c)(i) times the current passbook savings 
rate as determined by HUD to determine what the total annual earnings on 
the amount in 7(c)(ii) would be if invested in passbook savings 
($ ), subtract from that figure the amount entered in 7(c)(iii) and 
enter the remaining balance ($ ); and 

(3) enter at right the greater of the amount calculated under (1) or (2) above: 
$ . 

c. TOTAL ELIGIBLE INCOME (Line 1 .a plus line 1 .b(3)): $ 

2. The amount entered in 1 .c is: 

Less than 80% of Median Gross Income for Area." 

'* "Median Gross Income for the Area" means the median income for the area where the Project is located as 
determined by the Secretary of Housing and Urban Development under Section 8(0(3) of the United States Housing 
Act of 1937, as amended, or if programs under Section 8(f) are terminated, median income determined under the 
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More than 80% of Median Gross Income for the Area.""' 

3. Number of apartment unit assigned:. 
Bedroom Size: Rent: $ 

4. The last tenants of this apartment unit for a period of 31 consecutive days [had/did not 
have] aggregate anticipated annual income, as certified in the above manner upon their 
initial occupancy of the apartment unit, of less than 80% of Median Gross Income for the 
Area. 

5. Method used to verify applicant(s) income: 

Employer income verification. 
Copies of tax returns. 
Other ( ) 

Owner or Manager 

method used by the Secretary prior to termination. "Median Gross Income for the Area" shall be adjusted for family 
size. 

"'See footnote 2. 
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INCOME VERIFICATION 

(for employed persons) 

The undersigned employee has applied for a rental unit located in a project financed by 
the City of Chicago. Every income statement of a prospective tenant must be stringently verifled. 
Please indicate below the employee's current annual income from wages, overtime, bonuses, 
commissions or any other form of compensation received on a regular basis. 

Annual wages 

Overtime 

Bonuses 

Commissions 

Total current income 

I hereby certify that the statements above are true and complete to the best of my 
knowledge. 

Signature Date Tifie 

I hereby grant you permission to disclose my income to Grace Manor, LP, an Illinois limited 
partnership, in order that it may determine my income eligibility for rental of an apartment located 
in one of its projects which has been financed by the City of Chicago. 

Signature Date 

Please send to: 

B-8 



INCOME VERIFICATION 

(for self-employed persons) 

I hereby attach copies of my Individual federal and state Income tax returns for the immediately 
preceding two calendar years and certify that the information shown in such income tax returns 
is true and complete to the best of my knowledge. 

Signature Date 
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EXHIBIT C 

CERTIFICATE OF CONTINUING PROGRAM COMPLIANCE 

The undersigned, on behalf of Grace Manor, LP, an Illinois limited partnership (the 
"Owner"), hereby certifies as follows: 

1. The undersigned has read and is thoroughly familiar with the provisions of the Land 
Use Restriction Agreement, dated as of 1, 2022 (the "Land Use Restriction 
Agreement"), behA/een the City of Chicago and the Owner. All capitalized terms used herein shall 
have the meanings given in the Land Use Restricfion Agreement. 

2. Based on Certificates of Tenant Eligibility on file with the Owner, as of the date of 
this Certificate the following number of completed Units in the Project (i) are occupied by 
Qualifying Tenants (as such term is defined in the Land Use Restricfion Agreement), or (II) were 
previously occupied by Lower-Income Tenants and have been vacant and not reoccupied except 
for a temporary period of no more than 31 days: 

Occupied by Qualifying Tenants*"'. No. of Units 

Previously occupied by Qualifying Tenants 
(vacant and not reoccupied except for a 
temporary period of no more than 31 days): No of Units 

3. The total number of completed Units in the Project is , 

4. The total number in 2 is at least 40% of the total number in 3 above. 

" " A unit all of the occupants of which are full-time students does not qualify as a unit occupied by Qualifying 
Tenants, unless one or more of the occupants was entitled to file a joint ta.x retum. 
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5. No Event of Default (as defined in the Land Use Restriction Agreement) has 
occurred and is subsisting under the Land Use Restriction Agreement, except as set forth in 
Schedule A attached hereto. 

GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company, 
its General Partner 

B y : _ 
Name: 
Title: 
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APPENDIX I 

HUD RIDER TO RESTRICTIVE COVENANTS 

This HUD RIDER TO RESTRICTIVE COVENANTS ("Rider") is made as of 1, 
2022, by Grace Manor, LP, an Illinois limited partnership ("Borrower") and The City of Chicago 
("City"). 

WHEREAS, Borrower has obtained financing from ("Lender") for the benefit 
of the project known as the Grace Manor Apartments ("Project"), which loan Is secured by a 
Multifamily Mortgage, Assignment of Leases and Rents and Security Agreement ("Security 
Instrument") dated as of 1, 2022, and recorded in the Recorder's Office of Cook 
County, Illinois ("Records") on as Document Number , 
and Is Insured by the United States Department of Housing and Urban Development ("HUD"); 

WHEREAS, Borrower has received a tax-exempt bond flnancing from the City, which City 
Is requiring certain restrictions be recorded against the Project; and 

WHEREAS, HUD requires as a condition of its insuring Lender's financing to the Project, 
that the lien and covenants of the Restrictive Covenants be subordinated to the lien, covenants, 
and enforcement of the Security Instrument; and 

WHEREAS, the City has agreed to subordinate the Restrictive Covenants to the lien of 
the Mortgage Loan in accordance with the terms of this Rider. 

NOW, THEREFORE, in considerafion 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 definifions: 

"Code" means the Internal Revenue Code of 1986, as amended. 

"HUD" means the United States Department of Housing and Urban Development. 

"HUD Regulatory Agreement" means the Regulatory Agreement behA/een Borrower and HUD with 
respect to the Project, as the same may be supplemented, amended or modified from time to 
fime. 

"Lender" means Merchants Capital Corp., its successors and assigns. 

"Mortgage Loan" means the mortgage loan made by 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 Lender in connecfion with the Mortgage Loan. 

"Nafional Housing Act" means the Nafional Housing Act, 12 USC § 1701 et seq., as amended. 
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"Program Obligafions" has the meaning set forth in the Security Instrument. 

"Residual Receipts" has the meaning specifled in the HUD Regulatory Agreement. 

"Security Instrument" means the mortgage or deed of trust from Borrower In favor of Lender, as 
the same may be supplemented, amended or modified. 

"Surplus Cash" has the meaning specifled in the HUD Regulatory Agreement. 

(c) NohA/ithstanding anything in the Restrictive Covenants to the contrary, the 
provisions hereof are expressly subordinate to (i) the Mortgage Loan Documents, including 
without limitafion, the Security Instrument, and (li) Program Obligafions (the Mortgage Loan 
Documents and Program Obligations are collectively referred to herein as the "HUD 
Requirements"). Borrower covenants that it will not take or permit any acfion that would result in 
a violation of the Code, HUD Requirements or Restrictive Covenants. In the event of any confiict 
between the provisions ofthe Restrictive Covenants and the provisions ofthe HUD Requirements, 
HUD shall be and remains entitled to enforce the HUD Requirements. NohA/ithstanding the 
foregoing, nothing herein limits the City's ability to enforce the terms ofthe Restricfive 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), the Restrictive 
Covenants (Including without limitafion, any and all land use covenants and/or restricfions 
contained herein) shall automatically terminate. 

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

(f) Except for the City's reporting requirement, in enforcing the Restrictive Covenants 
the City will not file any claim against the Project, the Mortgage Loan proceeds, any reserve or 
deposit required by HUD in connecfion 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 for release by HUD, if the Borrower 
is a non-proflt entity. 

(g) For so long as the Mortgage Loan is outstanding. Borrower and City 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. 

(h) Subject to the HUD Regulatory Agreement, the City may require the Borrower to 
indemnify and hold the City harmless from all loss, cost, damage and expense arising from any 
claim or proceeding instituted against City relating to the subordination and covenants set forth in 
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the Restrictive Covenants, provided, however, that Borrower's obligation to indemnify and hold 
the City 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. 

The statements and representations contained in this Rider and all supporting 
documentation thereto are true, accurate, and complete. This certificafion has been made, 
presented, and delivered for the purpose of infiuencing an official acfion of HUD in insuring a 
multifamily loan, and may be relied upon by HUD as a true statement of the facts contained 
therein. 

Warning: Federal law provides that anyone who knowingly or willfully submits (or 
causes to submit) a document containing any false, fictitious, misleading, or fraudulent 
statement/certification or entry may be criminally prosecuted and may incur civil 
administrative liability. Penalties upon conviction can include a fine and imprisonment, as 
provided pursuant to applicable law, which includes, but is not limited to, 18 U.S.C. 1001, 
1010,1012; 31 U.S.C. 3729, 3802, 24 C.F.R. Parts 25, 28 and 30, and 2 C.F.R. Parts 180 and 
1424. 
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BORROWER: 

GRACE MANOR, LP, 
an Illinois limited partnership 

By: GRACE MANOR, LLC, 
an Illinois limited liability company. 
Its General Partner 

By: 
Name: 
Title: 
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STATE OF ILLINOIS ) 
) S S 

COUNTY OF COOK ) 

I, the undersigned, a Notary Public in and for the county and State aforesaid, do hereby 
certify that , personally known to me to be the of Grace Manor, 
LLC, an Illinois limited liability company (the "Company"), and personally known to me to be the 
same person whose name is subscribed to the foregoing instrument, appeared before me this 
day in person and severally acknowledged that as such officer, he signed and delivered the said 
instrument as the free and voluntary act of such person, and as the free and voluntary act and 
deed of the Company, for the uses and purposes therein set forth. 

Given under my hand and official seal this day of , 2022. 

(SEAL) Notary Public 

My Commission expires on: 
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CITY: 

By: 

Name: 
Tifie: 

STATE OF ILLINOIS ) 
) S S 

COUNTY OF COOK ) 

I, the undersigned, a Notary Public in and for the county and State aforesaid, do hereby 
certify that on this , , 
personally known to me to be the same person whose name Is subscribed to the foregoing 
instrument, appeared before me this day in person and acknowledged that (s)he signed and 
delivered the said instrument as his/her free and voluntary act and the free and voluntary act of 

for the purposes therein set forth. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my official seal the 
day and year flrst above written. 

[seal] Notary Public 
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Exhibit A - Legal Descripfion 

[Subject to title and survey] 

Leqal Descripfion: 

Lots 1 through 9, both Inclusive, In Block 1 in Telford's Subdivision of the East 10 acres of 
the West Vi of the Southeast % of Secfion 23, Township 39 North, Range 13, East of the 
Third Principal Meridian, in Cook County, Illinois 

Addresses: 

3423 W. Ogden Avenue 
3419 W. Ogden Avenue 
3413 W. Ogden Avenue 
3411 W. Ogden Avenue 
3407 W. Ogden Avenue 
3405 W. Ogden Avenue 
3401 W. Ogden Avenue 

PINs: 

16-23-418-001-0000 
16-23-418-002-0000 
16-23-418-003-0000 
16-23-418-004-0000 
16-23-418-005-0000 
16-23-418-006-0000 
16-23-418-007-0000 



Ordinance Exhibit E 

Form of Redevelopment Agreement 

[See Attached] 



[leave blank 3" x 5" space for recorder's office] 

This agreement was prepared by and 
after recording return to: 
J. Allen Thomas, Esq. 
City of Chicago Department of Law 
121 North LaSalle Street, Room 600 
Chicago, IL 60602 

GRACE MANOR APARTMENT REDEVELOPMENT AGREEMENT 

This Grace Manor Apartments Redevelopment Agreement (this "Agreement") is made as 
of this day of , 2022, by and between the City of Chicago, an Illinois municipal corpo
ration (the "City"), through its Department of Planning and Development ("DPD"), and Grace 
Manor, LP, an Illinois limited partnership (the "Owner"), East Lake Management and Development 
Corp., an Illinois corporation ("East Lake"), and Grace at Jerusalem CDC, an Illinois not-for-profit 
corporation ("Grace" and together with the Owner and East Lake, the "Developer"). 

RECITALS 

A. Constitutional Authority: As a home rule unit of government under Secfion 6(a), 
Article Vll of the 1970 Consfitufion of the State of Illinois (the "State"), the City has the power to 
regulate for the protection of the public health, safety, morals and welfare of its Inhabitants, and 
pursuant thereto, has the power to encourage private development in order to enhance the local 
tax base, create employment opportunities and to enter into contractual agreements with private 
parties in order to achieve these goals. 

B. Statutory Authority: The City is authorized under the provisions of the Tax Incre
ment Allocation Redevelopment Act. 65 ILCS 5/11-74.4-1 et seq.. as amended from time to fime 
(the "Act"), to finance projects that eradicate blighted conditions and conservation area factors 
through the use of tax increment allocation financing for redevelopment projects. 



C. Citv Council Authority: To induce redevelopment pursuant to the Act, the City 
Council of the City (the "City Council") adopted the following ordinances on April 9, 2008: (1) "An 
Ordinance of the City of Chicago, Illinois Approving a Redevelopment Plan for the Ogden/Pulaski 
Redevelopment Project Area" (the "Plan Adoption Ordinance"); (2) "An Ordinance of the City of 
Chicago, Illinois Designating the Ogden/Pulaski Redevelopment Project Area as a Redevelop
ment Project Area Pursuant to the Tax Increment Allocation Redevelopment Act"; and (3) "An 
Ordinance of the City of Chicago, Illinois Adopfing Tax Increment Allocafion Financing for the 
Ogden/Pulaski Redevelopment Project Area" (the "TIF Adoption Ordinance") (ltems(1 )-(3) collec
tively referred to herein as the "TIF Ordinances"). The redevelopment project area referred to 
above (the "Redevelopment Area") is legally described in Exhibit A hereto. 

D. Sale of City Parcels. The City owns property located within the Redevelopment 
Area at 3401-23 W. Ogden Avenue, Chicago, Illinois 60623 and legally described on Exhibit B 
hereto (the "Property") that the City desires to be redeveloped. Developer intends to purchase the 
Property for $7 from the City (the "Acquisition"). 

E. The Project: Within the time frames set forth in Section 3.01 hereof, Developer 
shall commence and complete construction of an approximately 75,471 square foot apartment 
building (the "Facility") thereon. The Facility will provide 65 housing units of which 100 percent 
will be affordable for households earning no more than 60 percent of the area median Income. 
The ground floor will be devoted to residential amenities, retail and community space. The 65 
units of affordable housing will be a mix of 31 one-bedroom units and 34 two-bedroom units. The 
Facility and related improvements (including but not limited to those TIF-Funded Improvements 
as deflned below and set forth on Exhibit C) are collectively referred to herein as the "Project." 
The completion of the Project would not reasonably be anticipated without the financing contem
plated in this Agreement. 

F. Redevelopment Plan: The Project will be carried out in accordance with this Agree
ment and the City of Chicago Ogden/Pulaski Tax Increment Financing Redevelopment Area Pro
ject and Plan (the "Redevelopment Plan") included In the Plan Adopfion Ordinance and published 
at pages 24221 - 24477 of the Journal of the Proceedings of the City Council. 

G. Citv Financing: The City agrees to use, in the amounts set forth In Section 4.03 
hereof. Incremental Taxes (as defined below), to pay for or reimburse Developer for the costs of 
TIF-Funded Improvements pursuant to the terms and condifions of this Agreement. 

In addition, the City may, in its discretion, issue tax increment allocation bonds ("TIF 
Bonds") secured by Incremental Taxes pursuant to a TIF bond ordinance (the "TIF Bond Ordi
nance") at a later date as described in Secfion 4.03(d) hereof, the proceeds of which (the "TIF 
Bond Proceeds") may be used to pay for the costs of the TIF-Funded Improvements not previ
ously paid for from Incremental Taxes (including any such payment made pursuant to any City 
Note provided to Developer pursuant to this Agreement), to make payments of principal and in
terest on the City Note, or in order to reimburse the City for the costs of TIF-Funded Improve
ments. 

Now, therefore, in considerafion of the mutual covenants and agreements contained 
herein, and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the parties hereto agree as follows: 



SECTION 1. RECITALS, HEADINGS AND EXHIBITS 

The foregoing recitals are hereby incorporated into this Agreement by reference. The par
agraph and secfion headings contained in this Agreement, including without limitafion those set 
forth in the following table of contents, are for convenience only and are not intended to limit, vary, 
deflne or expand the content thereof. Developer agrees to comply with the requirements set forth 
in the following exhibits which are attached to and made a part of this Agreement. All provisions 
listed in the Exhibits have the same force and effect as if they had been listed in the body of this 
Agreement. 

Table of Contents List of Exhibits 
1. Recitals, Headings and Exhibits A *Redevelopment Area 
2. Deflnitions B *Property 
3. The Project C *TIF-Funded Improvements 
4. Financing D [Intentionally omitted] 
5. Condifions Precedent E Construction Contract 
6. Agreements with Contractors F Escrow Agreement 
7. Complefion of Construction or Reha G *Permitted Liens 

bilitation H-1 *Project Budget 
8. Covenants/Representations/Warran H-2 *MBE/WBE Budget 

ties of Developer 1 Approved Prior Expenditures 
9. Covenants/Representations/Warran J Opinion of Developer's Counsel 

ties of the City K [intentionally omitted] 
10. Developer's Employment Obligations L Requisition Form 
11. Environmental Matters M [intentionally omitted] 
12. Insurance N Form of Subordination Agreement 
13. Indemniflcation 0 Form of Payment Bond 
14. Maintaining Records/Right to Inspect P HUD Rider to Restrictive Covenants 
15. Defaults and Remedies 
16. Mortgaging of the Project (An asterisk (*) indicates which exhibits are to 
17. Notice be recorded.) 
18. Miscellaneous 

SECTION 2. DEFINITIONS 

For purposes of this Agreement, in addition to the terms defined in the foregoing recitals, 
the following terms shall have the meanings set forth below: 

"Act" shall have the meaning set forth in the Recitals hereof. 

"Acquisition" shall have the meaning set forth In the Recitals hereof. 

"Affiliate" shall mean any person or entity direcfiy or indirecfiy controlling, controlled by or 
under common control with Developer. 

"Annual Compliance Report" shall mean a signed report from Developer to the City (a) 
itemizing each of Developer's obligafions under the Agreement during the preceding calendar 



year, (b) certifying Developer's compliance or noncompliance with such obligations, (c) attaching 
evidence (whether or not previously submitted to the City) of such compliance or noncompliance 
and (d) certifying that Developer Is not In default with respect to any provision of the Agreement, 
the agreements evidencing the Lender Financing, if any, or any related agreements; provided, 
that the obligafions to be covered by the Annual Compliance Report shall include the following: 
(1) compliance with the Operating Covenant (Section 8.06): (2) compliance with the Jobs Cove
nant (Section 8.06); (3) delivery of Financial Statements and unaudited financial statements (Sec
fion 8.13): (4) delivery of updated insurance certificates, if applicable (Section 8.14); (5) delivery 
of evidence of payment of Non-Governmental Charges, if applicable (Section 8.15):: and (6) com
pliance with all other executory provisions of the Agreement. 

"Available Project Funds" shall have the meaning set forth for such term in Section 4.07 
hereof. 

"Certificate" shall mean the Certificate of Completion of Construction described in Section 
7.01 hereof. 

"Change Order" shall mean any amendment or modificafion to the Scope Drawings, Plans 
and Specifications or the Project Budget as described in Secfion 3.03. Secfion 3.04 and Section 
3.05. respectively. 

"Citv Contract" shall have the meaning set forth in Secfion 8.01(1) hereof. 

"Citv Council" shall have the meaning set forth In the Recitals hereof. 

"Citv Funds" shall mean the funds described In Secfion 4.03(b) hereof. 

"Closing Date" shall mean the date of execufion and delivery of this Agreement by all 
parties hereto, which shall be deemed to be the date appearing in the first paragraph of this 
Agreement. 

"Contract" shall have the meaning set forth in Section 10.03 hereof. 

"Contractor" shall have the meaning set forth in Secfion 10.03 hereof. 

"Construction Contract" shall mean that certain contract, substantially in the form attached 
hereto as Exhibit E. to be entered into between Developer and the General Contractor providing 
for construction of the Project. 

"Contaminant" means any of those materials set forth in 415 ILCS 5/3.165, as amended 
from fime to fime, that are subject to regulafion under any Environmental Law. 

"Corporation Counsel" shall mean the City's Department of Law. 

"Davis-Bacon Act" shall mean 40 U.S.C. Section 276a et seq. 

"EDS" shall mean the City's Economic Disclosure Statement and Affidavit, on the City's 
then-current form, whether submitted in paper or via the City's online submission process. 



"Emplover(s)" shall have the meaning set forth in Secfion 10 hereof. 

"Employment Plan" shall have the meaning set forth in Section 5.12 hereof. 

"Environmental Documents" means all reports, surveys, field data, correspondence and 
analytical results prepared by or for the Purchaser (or othenA/ise obtained by the Purchaser) re
garding the condifion ofthe Property or any portion thereof, including, without limitation, the SRP 
Documents. 

"Environmental Laws" shall mean any federal, state, or local law, statute, ordinance, code, 
rule, permit, plan, regulation, license, authorization, order, or injunction which pertains to health, 
safety, any Hazardous Substance or Other Regulated Material, or the environment (including, but 
not limited to, ground, air, water or noise pollution or contamination, and underground or above-
ground tanks) and shall include, without limitafion, the Emergency Planning and Community 
Right-to-Know Act, 42 U.S.C. § 11001 et seg.: the Toxic Substances Control Act, 15 U.S.C. § 
2601 et seg.; the Hazardous Material Transportation Act, 49 U.S.C. § 1801 et seg.: the Resource 
Conservafion and Recovery Act ("RCRA"), 42 U.S.C. § 6901 et seg.. as amended by the Hazard
ous and Solid Waste Amendments of 1984; the Comprehensive Environmental Response, Com
pensation and Liability Act of 1980, 42 U.S.C. § 9601 et seg. ("CERCLA"), as amended by the 
Superfund Amendments and Reauthorizafion Act of 1986 ("SARA"); the Occupafional Safety and 
Health Act, 29 U.S.C. § 651 et seg.: the Federal Water Pollufion Control Act, 33 U.S.C. § 1251 et 
seq.; the Clean Air Act, 42 U.S.C. § 7401 et seg.; the Illinois Environmental Protecfion Act, 415 
ILCS 5/1 et seg.: the Gasoline Storage Act, 430 ILCS 15/0.01 et seg.: the Sewage and Waste 
Control Ordinance of the Metropolitan Water Reclamation District of Greater Chicago ("MWRD"); 
the Municipal Code ; and any other local, state, or federal environmental statutes, and all rules, 
regulafions, orders, and decrees now or hereafter promulgated under any of the foregoing, as any 
of the foregoing now exist or may be changed or amended or come into effect in the future. 

"Eguitv" shall mean funds of Developer (other than funds derived from Lender Financing) 
irrevocably available for the Project, In the amount set forth in Section 4.01 hereof, which amount 
may be Increased pursuant to Secfion 4.06 (Cost Overruns) or Secfion 4.03(b). 

"Escrow" shall mean the construction escrow established pursuant to the Escrow Agree
ment. 

"Escrow Agreement" shall mean the Escrow Agreement establishing a construction es
crow, to be entered into as of the date hereof by the City, the Title Company (or an affiliate of the 
Title Company), Developer and Developer's lender(s), substanfially in the form of Exhibit F at
tached hereto. 

"Event of Default" shall have the meaning set forth In Secfion 15 hereof. 

"Facility" shall have the meaning set forth in the Recitals hereof. 

"Financial Interest" shall have the meaning set forth for such term in Secfion 2-156-010 of 
the Municipal Code. 



"Final Comprehensive Resldenfial NFR Letter" means a final comprehensive resldenfial 
"No Further Remediafion" letter issued by the lEPA approving the use of the Property for the 
operafion of the Project, in accordance with the terms and condifions of the SRP Documents, as 
amended or supplemented from fime to time. The Final Comprehensive Residential NFR Letter 
shall state that the Property meets remediafion objecfives for resldenfial properties and the con
strucfion worker exposure route as set forth in 35 III. Adm. Code Part 742, but may be reasonably 
condifioned upon use and maintenance of engineered barriers and other Institufional or engineer
ing controls acceptable to the lEPA. 

"Financial Statements" shall mean complete audited financial statements of Developer 
prepared by a certifled public accountant in accordance with generally accepted accounfing prin
ciples and practices consistenfiy applied throughout the appropriate periods. 

"General Contractor" shall mean the general contractor(s) hired by Developer pursuant to 
Section 6.01. 

"Hazardous Substance" has the meaning set forth in 415 ILCS 5/3.215, as amended from 
time to fime. 

"Human Rights Ordinance" shall have the meaning set forth in Secfion 10 hereof. 

"HUD" shall mean the United States Department of Housing and Urban Development. 

"IEPA" shall mean the Illinois Environmental Protecfion Agency. 

"In Balance" shall have the meaning set forth in Secfion 4.07 hereof. 

"Incremental Taxes" shall mean such ad valorem taxes which, pursuant to the TIF Adop
tion Ordinance and Secfion 5/11-74.4-8(b) of the Act, are allocated to and when collected are 
paid to the Treasurer of the City of Chicago for deposit by the Treasurer into the TIF Fund estab
lished to pay Redevelopment Project Costs and obligations incurred in the payment thereof. 

"Indemnitee" and "Indemnitees" shall have the meanings set forth in Secfion 13.01 hereof. 

"Lender Financing" shall mean funds borrowed by Developer from lenders and irrevocably 
available to pay for Costs of the Project, in the amount set forth in Secfion 4.01 hereof. 

"Limited Partner" shall mean, collectively. Red Stone Equity - Fund 88 Limited Partner
ship, a Delaware limited partnership, and Red Stone Equity Manager, LLC, a Delaware limited 
liability company, and their respecfive successors and assigns. 

"MBE(s)" shall mean a business identifled in the Directory of Certifled Minority Business 
Enterprises published by the City's Department of Procurement Services, or othenA/lse certifled 
by the City's Department of Procurement Services as a minority-owned business enterprise, re
lated to the Procurement Program or the Construction Program, as applicable. 

"MBE/WBE Budget" shall mean the budget attached hereto as Exhibit H-2. as described 
in Secfion 10.03. 



"MBE/WBE Program" shall have the meaning set forth in Section 10.03 hereof 

"Municipal Code" shall mean the Municipal Code of the City of Chicago, as amended from 
fime to fime. 

"New Mortgage" shall have the meaning set forth in Article 16 hereof. 

"Non-Governmental Charges" shall mean all non-governmental charges, liens, claims, or 
encumbrances relating to Developer, the Property or the Project. 

"Other Regulated Material" shall mean any Waste, Contaminant, material meefing 35 lAC 
Part 742.305, or any other material, not otherwise speciflcally listed or designated as a Hazardous 
Substance, that (a) Is or contains: petroleum, including crude oil or any fracfion thereof, motor 
fuel, jet fuel, natural gas, natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel 
or mixtures of natural gas and such synthefic gas, asbestos, radon, any polychlorinated biphenyl, 
urea, formaldehyde foam Insulafion, explosive or radioactive material, materials known to contain 
per- and polyfluoroalkyi substances, i.e. PFAS, or (b) is a hazard to the environment or to the 
health or safety of persons. 

"Permitted Liens" shall mean those liens and encumbrances against the Property and/or 
the Project set forth on Exhibit G hereto. 

"Permitted Mortgage" shall have the meaning set forth in Article 16 hereof. 

"Phase I ESA" shall mean a Phase I Environmental Site Assessment of the Property in 
accordance with ASTM E-1527-13. 

"Phase II ESA" shall mean a Phase 11 Environmental Site Assessment ofthe Property in 
accordance with ASTM E-1903-19. 

"Plans and Speciflcations" shall mean flnal construction documents containing a site plan 
and working drawings and speciflcations for the Project, as submitted to the City as the basis for 
obtaining building permits for the Project. 

"Prior Expenditure(s)" shall have the meaning set forth in Section 4.05(a) hereof 

"Prior Obligations" means those amounts of Incremental Taxes deposited In the TIF 
Fund attributable to the taxes levied on the Redevelopment Area that have been pledged by 
the City to pay the following: [TO BE UPDATED PRIOR TO CLOSING] 

Obligation Amount 
City Lots Affordable Housing Program. $3,000,000 
CPS IGA - Cardenas Playground Replacement $550,000 

"Project" shall have the meaning set forth in the Recitals hereof. 



"Project Budget' shall mean the budget attached hereto as Exhibit H-1. showing the total 
cost of the Project by line item, furnished by Developer to DPD, in accordance with Section 3.03 
hereof. 

"Property" shall have the meaning set forth in the Recitals hereof. 

"Property Purchase Right" shall mean the opportunity to close on the purchase of the 
Property subject to the terms of this Agreement. 

"RACR" shall mean the Remedial Action Completion Report reguired by the lEPA in order 
to receive a flnal, comprehensive residential No Further Remediation Letter. 

"RAP" shall mean the Remedial Action Plan document required by the lEPA In order to 
receive a flnal, comprehensive residential No Further Remediation Letter. 

"RAP Approval Letter" shall mean written approval from the lEPA of a Remedial Action 
Plan ("RAP").The Parties agree that a single RAP Approval Letter may cover more than one De
velopment Parcel or portions thereof. 

"Redevelopment Area" shall have the meaning set forth in the Recitals hereof. 

"Redevelopment Plan" shall have the meaning set forth in the Recitals hereof. 

"Redevelopment Project Costs" shall mean redevelopment project costs as defined in 
Secfion 5/11-74.4-3(q) of the Act that are included in the budget set forth in the Redevelopment 
Plan or otherwise referenced in the Redevelopment Plan. 

"Remediafion Work" means all Invesfigafion, sampling, monitoring, tesfing, reporting, re
moval, response, disposal, storage, remediation, treatment and other activifies necessary to ob
tain a Final No Further Remediation Letter for the Property in accordance with the terms and 
conditions of the Remedial Action Plan Approval Letter for the Property Issued by the Illinois En
vironmental Protection Agency ("lEPA"), the SRP Documents (as defined below), all requirements 
of the lEPA, and all applicable Laws, including, without limitafion, all applicable Environmental 
Laws. 

"Reguisifion Form" shall mean the document, in the form attached hereto as Exhibit L. to 
be delivered by Developer to DPD pursuant to Secfion 4.04 of this Agreement. 

"SRP" means the lEPA's Site Remediafion Program as set forth in Tifie XVII ofthe Illinois 
Environmental Protecfion Act, 415 ILCS 5/58 et seq., and the regulations promulgated thereun
der. 

"SRP Documents" means all documents submitted to the lEPA under the SRP, as 
amended or supplemented from time to fime, including, without limitation, the Comprehensive 
Site Invesfigafion and Remediafion Objectives Report, the Remedial Acfion Plan, and the Reme
dial Action Complefion Report and any and all related correspondence, data and other informafion 
prepared by either party pursuant to Secfion 2A. 



"Scope Drawings" shall mean preliminary construction documents containing a site plan 
and preliminary drawings and specificafions for the Project 

"Survey" shall mean a plat of survey in the most recently revised form of ALTA/ACSM land 
fifie survey of the Property, meeting the 2021 Minimum Standard Detail Requirements for 
ALTA/ACSM Land Titie Surveys, effective February 23, 2021, dated within 75 days prior to the 
Closing Date, acceptable in form and content to the City and the Title Company, prepared by a 
surveyor registered in the State of Illinois, certifled to the City and the Titie Company, and Indicat
ing whether the Property is in a flood hazard area as identified by the United States Federal 
Emergency Management Agency (and updates thereof to reflect improvements to the Property in 
connection with the construction of the Facility and related improvements as required by the City 
or lender(s) providing Lender Financing). 

"Term of the Agreement" shall mean the period of time commencing on the Closing Date 
and ending December 31, 2032. 

"TIF Adoption Ordinance" shall have the meaning set forth in the Recitals hereof 

"TIF Bonds" shall have the meaning set forth in the Recitals hereof 

"TIF Bond Ordinance" shall have the meaning set forth In the Recitals hereof. 

"TIF Bond Proceeds" shall have the meaning set forth in the Recitals hereof. 

"TIF District Administration Fee" shall mean the fee described in Section 4.05(c) hereof. 

'TIF Fund" shall mean the special tax allocation fund created by the City in connection 
with the Redevelopment Area into which the Incremental Taxes will be deposited. 

'TIF-Funded Improvements" shall mean those improvements ofthe Project which (i) qual
ify as Redevelopment Project Costs, (11) are eligible costs under the Redevelopment Plan and (iii) 
the City has agreed to pay for out of the City Funds, subject to the terms of this Agreement. Exhibit 
C lists the TIF-Funded Improvements for the Project. 

"TIF Ordinances" shall have the meaning set forth in the Recitals hereof 

"Title Company" shall mean [ ]. 

"Title Policy" shall mean a title insurance policy in the most recently revised ALTA or equiv
alent form, showing Owner as the insured, nofing the recording of this Agreement as an encum
brance against the Property, and a subordination agreement in favor of the City with respect to 
previously recorded liens against the Property related to Lender Financing, if any, issued by the 
Tifie Company. 

"WARN Act" shall mean the Worker Adjustment and Retraining Notificafion Act (29 U.S.C. 
Section 2101 et seg.). 



"Waste" means those materials deflned in the Illinois Environmental Protection Act, 415 
ILCS 5/1 et seg.. as waste and identifled subcategories thereof, including but not limited to, con
strucfion or demolifion debris, garbage, household waste, industrial process waste, landfill waste, 
landscape waste, municipal waste, pollution control waste, potenfially infecfious medical waste, 
refuse, or special waste. 

"WBE(s)" shall mean a business Identified in the Directory of Certifled Women Business 
Enterprises published by the City's Department of Procurement Services, or otherwise certified 
by the City's Department of Procurement Services as a women-owned business enterprise, re
lated to the Procurement Program or the Construcfion Program, as applicable. 

SECTION 2A. SALE AND PURCHASE OF PROPERTY 

2A. Conveyance of the Property. The following provisions shall govern the City's con
veyance of the Property to Grace: 

(a) Purchase Price. The City hereby agrees to sell, and Grace hereby agrees 
to purchase, upon and subject to the terms and condifions of this Agreement, the Property, for 
Seven Dollars ($7.00) (the "Purchase Price"), which is to be paid to the City on or before the 
Closing Date in cash or by certified or cashier's check or wire transfer of immediately available 
funds. Grace shall immediately reconvey the Property to Owner. Grace shall pay all escrow fees 
and other title insurance fees, premiums and closing costs. Grace acknowledges and agrees that 
(i) the appraised fair market value of the Property Is approximately $320,000 (the "Fair Market 
Value") based on an appraisal dated February 28, 2022, and (ii) the City has only agreed to sell 
the Property to Grace for the Purchase Price because Grace has agreed to execute this Agree
ment and comply with its terms and conditions. Grace specifically acknowledges and agrees that 
the purpose of the sale is to generate funds to support the long-term operations of the Facility. 

(b) Form of Deed. The City shall convey the Property to Grace by quitclaim 
deed (the "Property Deed"), subject to the terms of this Agreement and, without limifing the quit
claim nature of the deed, the standard excepfions In an ALTA tifie insurance policy; all general 
real estate taxes and any special assessments or other taxes; all easements, encroachments, 
covenants and restrictions of record and not shown of record; such other title defects as may 
exist; and any and all exceptions caused by the acts of Grace, its Affiliates and their agents. 

(c) Covenants Runninq with the Land. The conveyance of the Property to 
Grace shall be subject to the following covenants, which shall run with the land and be binding on 
Grace and its successors and assigns to the fullest extent permitted by law and equity for the 
benefit and in favor of the City, and shall be enforceable by the City: 

Plan. 
(i) Grace shall use the Property in compliance with the Redevelopment 

(ii) Grace shall obtain planned development approval for any develop
ment on the Property. 

(iii) Grace shall not, without the prior written consent of DPD, which 
consent shall be in DPD's sole discretion: (A) directiy or indirectly sell, transfer, convey, lease or 
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OthenA/ise dispose of all or any portion of the Property or any interest therein; or (B) direcfiy or 
indirectly assign the Property Purchase Right. Grace acknowledges and agrees that DPD may 
withhold its consent under (A) or (B) above if, among other reasons, the sale or transfer price is 
less than Fair Market Value. 

(iv) Grace may not, without the prior written consent of DPD, which con
sent shall be In DPD's sole discretion, engage in any financing or other transaction, other than 
Lender Financing and any mortgage or other lien securing any Lender Financing, which would 
create an encumbrance or lien on the Property. 

(v) Grace shall obtain a Final Comprehensive Residential NFR Letter 
for the Property issued by Illinois Environmental Protection Agency ("lEPA") and comply with all 
land use restrictions, institutional controls and other terms and conditions contained in the Final 
Comprehensive Residential NFR Letter. 

(vi) Grace shall not discriminate on the basis of race, color, sex, gender 
identity, age, religion, disability, national origin, ancestry, sexual orientation, marital status, paren
tal status, military discharge status, or source of income in the sale, lease, rental, use or occu
pancy of the Property or the Project or any part thereof 

(d) Title and Survey. Grace shall, no later than thirty (30) days prior to the 
Closing Date obtain at its expense and deliver to the City a Survey of the Property and a commit
ment for an owner's policy of title insurance issued by the Title Company (the "Tifie Commitment") 
in an amount not less than the Fair Market Value. Grace shall be solely responsible for and shall 
pay all costs associated with updafing the Tifie Commitment (including all search, confinuafion 
and later date fees), and obtaining the Tifie Policy and any endorsements. The City shall have no 
obligation to cure title defects; provided, however, if there are exceptions for general real estate 
taxes due or unpaid prior to the Closing Date with respect to the Property or liens for such unpaid 
property taxes, the City shall, as applicable, request that the County void the unpaid taxes as 
provided in Secfion 21-100 of the Property Tax Code, 35 ILCS 200/21-100, or file an applicafion 
for a Certificate of Error with the Cook County Assessor, or file a tax injunction suit or petition to 
vacate a tax sale in the Circuit Court of Cook County. If, after taking the foregoing actions and 
diligenfiy pursuing same, the Property remains subject to any tax liens, or if the Property is en
cumbered with any other excepfions that would adversely affect the use and insurability of the 
Property for the development of the Project, Grace shall, as its sole remedy, have the option to 
either (i) proceed with the purchase subject to all defects and exceptions, or (II) terminate its right 
to purchase under this Secfion 2A, whereupon such purchase right shall be null and void and, 
except as othenA/ise specifically provided, neither party shall have any further right, duty or obli
gation hereunder with respect to the Property. If Grace elects not to terminate its Property Pur
chase Right pursuant to this Section 2A(d), Grace agrees to accept title subject to all exceptions. 

(e) Closing. The conveyance of the Property shall take place on the Closing 
Date at the downtown offices of the Tifie Company or such other place as the parties may mutually 
agree upon In wrifing; provided, however, in no event shall the closing of the land sale occur 
unless Grace has safisfled all conditions precedent set forth in this Section 2A, unless DPD, in its 
sole discretion, waives such conditions. On or before the Closing Date, the City shall deliver to 
the Titie Company the Deed, all necessary state, county and municipal real estate transfer tax 
declarations, and an ALTA statement. The City will not provide a gap undertaking. Grace shall 
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pay to record the Property Deed and any other documents incident to the conveyance of the 
Property to Grace. 

(f) "AS IS" SALE. The City makes no covenant, representation, or warranty, 
express or implied, of any kind, as to the structural, physical, or environmental condition of the 
property or the suitability of the property for any purpose whatsoever. Grace acknowledges that 
it has had adequate opportunity to inspect and evaluate the structural, physical, and environmen
tal conditions and risks of the property and accepts the risk that any inspection may not disclose 
all material matters affecting the property. Grace agrees to accept the property in its "AS IS," 
"WHERE IS" and "WITH ALL FAULTS" condition at closing, with all faults and defects, latent or 
othenA/ise, and the City has not made and does not make any covenant, representation or war
ranty, express or implied, of any kind, or give any indemnification of any kind to the Grace, with 
respect to the structural, physical or environmental condition of the value of the property, its com
pliance with any statute, ordinance or regulation, or its habitability, suitability, merchantability or 
fitness for any purpose whatsoever. Grace acknowledges that it is relying solely upon its own 
inspection and other due diligence acfivifies and not upon any informafion (including, without lim
itation, environmental studies, or reports of any kind) provided by or on behalf of the City or its 
agents or employees with respect thereto. Grace agrees that it is its sole responsibility and obli
gation to perform at its expense any environmental remediation work and take such other action 
as is necessary to put the property in a condition which is suitable for its intended use. 

(g) Environmental Due Diligence. Grace acknowledges and agrees to Environ
mental Matters set forth in Section 11 hereto. 

(h) Release and Indemniflcation. Grace, on behalf of Itself and its officers, di
rectors, employees, successors, assigns and anyone claiming by, through or under them (collec
fively, the "Developer Parties"), hereby releases, relinquishes and forever discharges the City, its 
officers, agents and employees (collecfively, the "Indemnified Parties"), from and against any and 
all Losses which the Grace or any of the Developer's Parties ever had, now have, or hereafter 
may have, whether grounded in tort or contract or otherwise, in any and all courts or other forums, 
of whatever kind or nature, whether known or unknown, foreseen or un-foreseen, now existing or 
occurring after the Closing Date, based upon, arising out of or in any way connected with, direcfiy 
or indirecfiy (I) any environmental contamination, pollution or hazards associated with the Property 
or any improvements, facilities or operations located or formeriy located thereon, including, with
out limitation, any release, emission, discharge, generation, transportation, treatment, storage or 
disposal of Hazardous Substances (ii) the structural, physical or environmental condition of the 
Property, including, without limitation, the presence or suspected presence of Hazardous Sub
stances or Other Regulated Material in, on, under or about the Property or the migration of Haz
ardous Substances or Other Regulated Material from or to other Property; (iii) any violation of, 
compliance with, enforcement of or liability under any Environmental Laws, including, without lim
itation, any governmental or regulatory body response costs, natural resource damages or Losses 
arising under the Comprehensive Environmental Response, Compensation and Liability Act, 42 
U.S.C. § 6901 et seg.: and (iv) any investigation, cleanup, monitoring, remedial, removal or res
toration work required by any federal, state or local governmental agency or political subdivision 
or other third party in connection or associated with the Property or any improvements, facilities 
or operations located or formeriy located thereon (collectively, "Released Claims." Furthermore, 
the Developer Parties shall indemnify, defend (through an attorney reasonably acceptable to the 
City) and hold the Indemnified Parties harmless from and against any and all Losses which may 
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be made or asserted by any third parties (including, without limitation, any of the Developer Par
ties) arising out of or in any way connected with, direcfiy or indirecfiy, any of the Released Claims. 
The Developer Parties waive their rights of contribufion and subrogation against the Indemnified 
Parties. 

(i) Release and Indemnificafion. Grace, on behalf of itself and the Developer 
Parties, hereby releases, relinquishes and forever discharges the City, its officers, agents and 
employees, from and against any and all Losses which Grace or any of the Developer Parties 
ever had, now have, or hereafter may have, whether grounded in tort or contract or othenA/lse, in 
any and all courts or other forums, of whatever kind or nature, whether known or unknown, fore
seen or unforeseen, now existing or occurring after the Closing Date, based upon, arising out of 
or in any way connected with, direcfiy or indirecfiy (i) any environmental contaminafion, pollution 
or hazards associated with the Property or any Improvements, facilities or operations located or 
formeriy located thereon, including, without limitation, any release, emission, discharge, genera-
fion, transportation, treatment, storage or disposal of Hazardous Materials, or threatened release, 
emission or discharge of Hazardous Materials; (ii) the structural, physical or environmental con
difion of the Property, including, without limitafion, the presence or suspected presence of Haz
ardous Materials in, on, under or about the Property or the migrafion of Hazardous Materials from 
or to the Property; (III) any violafion of, compliance with, enforcement of or liability under any 
Environmental Laws, including, without limitation, any governmental or regulatory body response 
costs, natural resource damages or Losses arising under CERCLA; and (iv) any invesfigafion, 
cleanup, monitoring, remedial, removal or restoration work required by any federal, state or local 
governmental agency or polifical subdivision or other third party in connecfion or associated with 
the Property or any improvements, facilities or operations located or formerly located thereon 
(collecfively, "Released Claims"). Furthermore, the Developer Parties shall indemnify, defend 
(through an attorney reasonably acceptable to the City) and hold the City and its officers, agents 
and employees harmless from and against any and all Losses which may be made or asserted 
by any third parties (including, without limitation, any of the Developer Parties) arising out of or in 
any way connected with, directiy or Indirecfiy, any of the Released Claims. 

(j) Release Runs with the Land. The covenant of release in Section 2A(i) 
above shall run with the Property, and shall be binding upon all successors and assigns of Grace 
with respect to the Property, including, without limitafion, each and every person, firm, corporation, 
limited liability company, trust or other entity owning, leasing, occupying, using or possessing any 
portion of the Property under or through Grace following the date of the Deed. Grace acknowl
edges and agrees that the foregoing covenant of release constitutes a material inducement to the 
City to enter into this Agreement, and that, but for such release, the City would not have agreed 
to convey the Property to Grace. It is expressly agreed and understood by and between Grace 
and the City that should any future obligafion of Grace or any of the Developer Parties arise or 
be alleged to arise in connecfion with any environmental, soil or other condifion of the Property, 
neither Grace nor any of the Developer Parties will assert that those obligafions must be safisfied 
in whole or in part by the City because Secfion 2A(i) contains a full, complete and final release of 
all such claims. 

(k) Survival. This Secfion 2A shall survive the Closing Date or any termlnafion 
of this Agreement (regardless of the reason for such termination). 

SECTION 3. THE PROJECT 
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3.01 The Project. With respect to the Facility, Developer shall, pursuant to the Plans 
and Specificafions and subject to the provisions of Section 18.17 hereofi (i) commence construc
fion no later than March 1, 2023; and (ii) complete construcfion and conduct business operations 
therein no later than August 31, 2024. 

3.02 Scope Drawings and Plans and Specificafions. Developer has delivered the Scope 
Drawings and Plans and Speciflcations to DPD and DPD has approved same. After such Inifial 
approval, subsequent proposed changes to the Scope Drawings or Plans and Specifications shall 
be submitted to DPD as a Change Order pursuant to Secfion 3.04 hereof. The Scope Drawings 
and Plans and Specificafions shall at all fimes conform to the Redevelopment Plan and all appli
cable federal, state and local laws, ordinances and regulafions. Developer shall submit all neces
sary documents to the City's Building Department, Department of Transportafion and such other 
City departments or governmental authorifies as may be necessary to acquire building permits 
and other required approvals for the Project. 

3.03 Project Budget. Developer has furnished to DPD, and DPD has approved, a Pro
ject Budget showing total costs for the Project In an amount not less than $[35,452,628]. Devel
oper hereby certifies to the City that (a) the City Funds, together with Lender Financing and Equity 
and other funds described in Secfion 4.01 hereof, shall be sufficient to complete the Project; and 
(b) the Project Budget is true, correct and complete in all material respects. Developer shall 
promptly deliver to DPD certified copies of any Change Orders with respect to the Project Budget 
for approval pursuant to Section 3.04 hereof. 

3.04 Change Orders. All Change Orders (and documentation substantiating the need 
and identifying the source of funding therefor) relating to changes to the Project must be submitted 
by Developer to DPD concurrently with the progress reports described in Section 3.07. 

3.05 DPD Approval. Any approval granted by DPD of the Scope Drawings, Plans and 
Speciflcations and the Change Orders is for the purposes of this Agreement only and does not 
affect or constitute any approval required by any other City department or pursuant to any City 
ordinance, code, regulation or any other governmental approval, nor does any approval by DPD 
pursuant to this Agreement constitute approval of the quality, structural soundness or safety of 
the Property or the Project. 

3.06 Other Approvals. Any DPD approval under this Agreement shall have no effect 
upon, nor shall it operate as a waiver of. Developer's obligations to comply with the provisions of 
Section 5.03 (Other Governmental Approvals) hereof Developer shall not commence construc
tion of the Project until Developer has obtained all necessary permits and approvals (including 
but not limited to DPD's approval of the Scope Drawings and Plans and Specifications) and proof 
of the General Contractor's and each subcontractor's bonding as required hereunder. 

3.07 Progress Reports and Survey Updates. Developer shall provide DPD with written 
quarteriy progress reports detailing the status of the Project, including a revised completion date, 
if necessary (with any change in completion date being considered a Change Order, requiring 
DPD's written approval pursuant to Section 3.04). Developer shall provide three (3) copies of an 
updated Survey to DPD upon the request of DPD or any lender providing Lender Financing, re
flecting improvements made to the Property. 
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3.08 Inspecting Agent or Architect. An independent agent or architect (other than De
veloper's architect) approved by DPD shall be selected to act as the inspecting agent or architect, 
at Developer's expense, for the Project. The inspecting agent or architect shall perform periodic 
inspections with respect to the Project, providing certifications with respect thereto to DPD, prior 
to requests for disbursement for costs related to the Project. 

3.09 Barricades. Prior to commencing any construction requiring barricades. Developer 
shall install a construction barricade of a type and appearance satisfactory to the City and con
structed in compliance with all applicable federal, state or City laws, ordinances and regulations. 
DPD retains the right to approve the maintenance, appearance, color scheme, painting, nature, 
type, content and design of all barricades. 

3.10 Signs and Public Relations. Developer shall erect a sign of size and style approved 
by the City in a conspicuous location on the Property during the Project, indicating that financing 
has been provided by the City. The City reserves the right to include the name, photograph, artlsfic 
rendering of the Project and other pertinent information regarding Developer, the Property and 
the Project in the City's promofional literature and communicafions. 

3.11 Utility Connections. Developer may connect all on-site water, sanitary, storm and 
sewer lines constructed on the Property to City utility lines existing on or near the perimeter of the 
Property, provided Developer flrst complies with all City requirements governing such connec
tions. Including the payment of customary fees and costs related thereto. 

3.12 Permit Fees. In connection with the Project, Developer shall be obligated to pay 
only those building, permit, engineering, tap on and inspection fees that are assessed on a uni
form basis throughout the City of Chicago and are of general applicability to other property within 
the City of Chicago. 

SECTION 4. FINANCING 

4.01 Total Project Cost and Sources of Funds. The cost of the Project is estimated to 
be $[35,452,628], to be applied 1n the manner set forth in the Project Budget. Such costs shall be 
funded from the following sources: [ALL AMOUNTS TO BE CONFIRMED BEFORE CLOSING] 

Sources Amount 
Tax Exempt Bond Proceeds not to exceed $22,000,000 
Lender Financing Equity Bridge Loan not to exceed $12,814,388'' 
Lender Financing HUD 221 (d)(4) Loan not to exceed $4,375,000 
Lender Financing Bridge Loan (TIF) not to exceed $5,500,000** 
City Loan or grant not to exceed $9,400,000*** 
City Funds (TIF) $5,500,000 
Donation Tax Credit equity $98,000 
Deferred Developer Fee not to exceed $271,791 
4% Low Income Tax Credit Equity $16,017,935* 
General Partner Equity $100*** 
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*lt is anticipated that the 4% Low Income Tax Credit Equity will be bridged during construction by 
the Lender Financing Equity Bridge Loan. 
"It is anticipated that the City Funds (TIF) will be bridged during construction by the Lender Fi
nancing Bridge Loan (TIF). 
***lf instead of a loan, the City provides a grant, the proceeds of such grant are anticipated to be 
included as an equity contribution to the Owner from its general partner. 

4.02 Developer Funds. Equity and/or Lender Financing may be used to pay any Project 
cost, including but not limited to Redevelopment Project Costs. 

4.03 Citv Funds. 

(a) Uses of Citv Funds. City Funds may only be used to pay direcfiy or reim
burse Developer for costs of TIF-Funded Improvements that constitute Redevelopment Project 
Costs. Exhibit C sets forth, by line item, the TIF-Funded Improvements for the Project, and the 
maximum amount of costs that may be paid by or reimbursed from City Funds for each line item 
therein (subject to Sections 4.03(b)), confingent upon receipt by the City of documentafion satis
factory in form and substance to DPD evidencing such cost and its eligibility as a Redevelopment 
Project Cost. 

(b) Sources of Citv Funds. Subject to the terms and condifions of this Agree
ment including but not limited to this Secfion 4.03 and Section 5 hereof, the City hereby agrees 
to provide City funds from the sources and in the amounts described directly below (the "City 
Funds") to pay for or reimburse Developer for the costs of the TIF-Funded Improvements: 

Source of City Funds Maximum Amount 

Incremental Taxes $5,500,000 

provided, however, that the total amount of City Funds expended for TIF-Funded Improvements 
shall be an amount not to exceed $5,500,000; and provided further, that the $5,500,000 to be 
derived from Incremental Taxes shall be available to pay costs related to TIF-Funded Improve
ments and allocated by the City for that purpose only so long as (i) the amount of the Incremental 
Taxes deposited Into the TIF Fund shall be sufficient to pay for such costs. 

Developer acknowledges and agrees that the City's obligation to pay for TIF-Funded Im
provements up to a maximum of $5,500,000 is confingent upon the fulfillment of the condifions 
set forth in part (i) above. In the event that such condifion is not fulfilled, the amount of Equity to 
be contributed by Developer pursuant to Secfion 4.01 hereof shall increase proportionately. 

(c) Disbursement of Citv Funds. Subject to the terms and conditions of this 
Agreement, including but not limited to this Secfion 4.03. Section 4.04. Section 4.08 and Section 
5 hereof, the City shall disburse the City Funds in three installments of $1,833,333, with two in
stallments being made during construction and one after issuing the Certificate. 
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4.04 Construction Escrow. The City and Developer hereby agree to enter into the Es
crow Agreement. All disbursements of Project funds (except for the Prior Expenditures and ac
quisifion costs disbursed through a deed and money escrow at the closing) shall be made through 
the funding of draw requests with respect thereto pursuant to the Escrow Agreement and this 
Agreement. In case of any conflict between the terms of this Agreement and the Escrow Agree
ment, the terms of this Agreement shall control. The City must receive copies of any draw requests 
and related documents submitted to the Tifie Company for disbursements under the Escrow 
Agreement. 

4.05 Treatment of Prior Expenditures and Subsequent Disbursements. 

(a) Prior Expenditures. Only those expenditures made by Developer with re
spect to the Project prior to the Closing Date, evidenced by documentation satisfactory to DPD 
and approved by DPD as satisfying costs covered in the Project Budget, shall be considered 
previously contributed Equity or Lender Financing hereunder (the "Prior Expenditures"). DPD shall 
have the right in its sole discrefion, to disallow any such expenditure as a Prior Expenditure. 
Exhibit I hereto sets forth the prior expenditures approved by DPD as of the date hereof as Prior 
Expenditures. Prior Expenditures made for items other than TIF-Funded Improvements shall not 
be reimbursed to Developer, but shall reduce the amount of Equity and/or Lender Financing re
quired to be contributed by Developer pursuant to Section 4.01 hereof. 

(b) [intentionally omitted.] 

(c) TIF District Administration Fee. Annually, the City may allocate an amount 
(the "TIF District Administration Fee") not to exceed 5 percent (5%)] of the Incremental Taxes for 
payment of costs incurred by the City for the administration and monitoring of the Redevelopment 
Area, including the Project. Such fee shall be in addifion to and shall not be deducted from or 
considered a part of the City Funds, and the City shall have the right to receive such funds prior 
to any payment of City Funds hereunder. 

(d) nntentionallv omitted.] 

4.06 Cost Overruns. If the aggregate cost of the TIF-Funded Improvements exceeds 
City Funds available pursuant to Secfion 4.03 hereof, or if the cost of completing the Project 
exceeds the Project Budget, Developer shall be solely responsible for such excess cost, and shall 
hold the City harmless from any and all costs and expenses of complefing the TIF-Funded Im
provements in excess of City Funds and of completing the Project. 

4.07 Precondifions of Disbursement Prior to each disbursement of City Funds hereun
der. Developer shall submit documentafion regarding the applicable expenditures to DPD, which 
shall be satisfactory to DPD in its sole discretion. Delivery by Developer to DPD of any request 
for disbursement of City Funds hereunder shall. In addition to the items therein expressly set forth, 
constitute a certification to the City, as of the date of such request for disbursement, that: 

(a) the total amount of the disbursement request represents the actual cost of 
the Acquisifion or the actual amount payable to (or paid to) the General Contractor and/or sub
contractors who have performed work on the Project, and/or their payees; 
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(b) all amounts shown as previous payments on the current disbursement re
quest have been paid to the parties entitled to such payment; 

(c) Developer has approved all work and materials for the current disburse
ment request, and such work and materials conform to the Plans and Specifications; 

(d) the representations and warranties contained in this Redevelopment 
Agreement are true and correct and Developer is In compliance with all covenants contained 
herein; 

(e) Developer has received no notice and has no knowledge of any liens or 
claim of lien either filed or threatened against the Property except for the Permitted Liens or liens 
bonded over or insured by the Tifie Company; 

(f) no Event of Default or condition or event which, with the giving of notice or 
passage of time or both, would constitute an Event of Default exists or has occurred; and 

(g) the Project is In Balance. The Project shall be deemed to be in balance ("In 
Balance") only if the total of the available Project funds equals or exceeds the aggregate of the 
amount necessary to pay all unpaid Project costs Incurred or to be incurred in the completion of 
the Project. "Available Project Funds" as used herein shall mean: (i) the undisbursed City Funds; 
(ii) the undisbursed Lender Financing, if any; (iii) the undisbursed Equity and (Iv) any other 
amounts deposited by Developer pursuant to this Agreement. Developer hereby agrees that, if 
the Project is not In Balance, Developer shall, within 10 days after a written request by the City, 
deposit with the escrow agent or will make available (in a manner acceptable to the City), cash 
in an amount that will place the Project In Balance, which deposit shall first be exhausted before 
any further disbursement of the City Funds shall be made. 

The City shall have the right. In its discrefion, to require Developer to submit further doc
umentation as the City may require in order to verify that the matters certifled to above are true 
and correct, and any disbursement by the City shall be subject to the City's review and approval 
of such documentation and its satisfaction that such certiflcations are true and correct; provided. 
however, that nothing in this sentence shall be deemed to prevent the City from relying on such 
certiflcafions by Developer. In addition. Developer shall have safisfied all other preconditions of 
disbursement of City Funds for each disbursement, including but not limited to requirements set 
forth in the TIF Bond Ordinance, if any, the Bonds, if any, the TIF Bonds, If any, the TIF Ordi
nances, this Agreement and/or the Escrow Agreement. 

4.08 Condifional Grant. The City Funds being provided hereunder are being granted on 
a conditional basis, subject to the Developer's compliance with the provisions of this Agreement 
The City Funds are subject to being reimbursed as provided in Secfion 7.03 and Section 15.02 
hereof. 

4.09 TIF Bonds. The Commissioner of Housing may, in his or her sole discretion, rec
ommend that the City Council approve an ordinance or ordinances authorizing the issuance of 
TIF Bonds in an amount which, in the opinion of the City Comptroller, is marketable under the 
then current market conditions. The costs of issuance of the TIF Bonds would be borne solely by 
the City. The Developer and Sponsor will cooperate with the City in the issuance ofthe TIF Bonds, 
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as provided in Section 8.05 hereof. 

4.10 Permitted Transfers. Notwithstanding anything herein to the contrary. City will per
mit: (i) removal of the general partner of the Owner by the Limited Partner, In accordance with the 
Owner's amended and restated agreement of limited partnership (the "Partnership Agreement"), 
provided the substitute general partner is acceptable to City in its reasonable discrefion and the 
City provides its written consent (except no consent of the City shall be required under this Agree
ment if the subsfitute general partner is an affiliate of the limited partner); (ii) any pledge by the 
general partner of the Owner to a Lender that is providing Lender Financing of all of its rights, tifie 
and interest In and to the Owner and under the Partnership Agreement as collateral for the 
Owner's obligations under the loans made or to be made by the Lender to Owner; (iii) a transfer 
by the Limited Partner of its partnership interest in Owner after the Closing Date to an unaffiliated 
entity with the prior written consent of the City; provided, however, that the prior written consent 
of DPD shall not be required for a transfer by the Limited Partner of its partnership interest after 
the Closing Date to an affiliated entity or an affiliate of Limited Partner, but prior written notice to 
DPD Is required; (iv) a transfer pursuant to a foreclosure, deed in lieu of foreclosure or similar 
action, of the senior mortgage; (v) the transfer of the Project to the general partner or an affiliate 
pursuant to the purchase option and right of first refusal set forth in the exhibits to the Partnership 
Agreement and (vi) the conveyance of the Property from Grace to Owner. 

SECTION 5. CONDITIONS PRECEDENT 

The following condifions have been complied with to the City's safisfacfion on or prior to 
the Closing Date: 

5.01 Project Budget Developer has submitted to DPD, and DPD has approved, a Pro
ject Budget in accordance with the provisions of Secfion 3.03 hereof. 

5.02 Scope Drawings and Plans and Specifications. Developer has submitted tp DPD, 
and DPD has approved, the Scope Drawings and Plans and Specificafions accordance with the 
provisions of Section 3.02 hereof. 

5.03 Other Governmental Approvals. Developer has secured all other necessary ap
provals and permits required by any state, federal, or local statute, ordinance or regulation and 
has submitted evidence thereof to DPD. 

5.04 Financing. Developer has furnished proof reasonably acceptable to the City that 
Developer has Equity and Lender Financing in the amounts set forth in Secfion 4.01 hereof to 
complete the Project and satisfy its obligations under this Agreement. If a portion of such funds 
consists of Lender Financing, Developer has furnished proof as of the Closing Date that the pro
ceeds thereof are available to be drawn upon by Developer as needed and are sufficient (along 
with the Equity and other sources set forth in Secfion 4.01) to complete the Project. Any liens 
against the Property in existence at the Closing Date have been subordinated to certain encum
brances of the City set forth herein pursuant to a Subordination Agreement, in a form acceptable 
to the City, executed on or prior to the Closing Date, which is to be recorded, at the expense of 
Developer, with the Cook County Clerk's Recording Division. 

19 



5.05 Acgulslfion and Tifie. On the Closing Date, Developer has furnished the City with 
a copy of the Title Policy for the Property, certifled by the Title Company, showing Developer as 
the named insured. The Titie Policy is dated as of the Closing Date and contains only those tifie 
excepfions listed as Permitted Liens on Exhibit G hereto and evidences the recording of this 
Agreement pursuant to the provisions of Secfion 8.18 hereof The Tifie Policy also contains such 
endorsements as shall be required by Corporation Counsel, including but not limited to an owner's 
comprehensive endorsement and satisfactory endorsements regarding zoning (3.1 with parking), 
contiguity, location, access and survey. Developer has provided to DPD, on or prior to the Closing 
Date, documentation related to the purchase ofthe Property and certified copies of all easements 
and encumbrances of record with respect to the Property not addressed, to DPD's satisfaction, 
by the Tifie Policy and any endorsements thereto. 

5.06 Evidence of Clean Title. Developer, at its own expense, has provided the City with 
searches as indicated in the chart below under Developer's name showing no liens against De
veloper, the Property or any fixtures now or hereafter affixed thereto, except for the Permitted 
Liens: 

Jurisdiction Searches 
Secretary of State UCC, Federal tax 
Cook County Clerk's Recordings 
Division 

UCC, Fixtures, Federal tax. State tax. Memoranda of 
judgments 

U.S. District Court Pending suits and judgments 
Clerk of Circuit Court, Cook 
County 

Pending suits and judgments 

5.07 Surveys. Developer has furnished the City with three (3) copies of the Survey. 

5.08 Insurance. Developer, at its own expense, has insured the Property in accordance 
with Secfion 12 hereof, and has delivered certiflcates required pursuant to Secfion 12 hereof ev
idencing the required coverages to DPD. 

5.09 Opinion of Developer's Counsel. On the Closing Date, Developer has furnished 
the City with an opinion of counsel, substanfially in the form attached hereto as Exhibit J. with 
such changes as required by or acceptable to Corporafion Counsel. If Developer has engaged 
special counsel in connecfion with the Project, and such special counsel Is unwilling or unable to 
give some of the opinions set forth in Exhibit J hereto, such opinions were obtained by Developer 
from its general corporate counsel. 

5.10 Evidence of Prior Expenditures. Developer has provided evidence safisfactory to 
DPD in Its sole discretion of the Prior Expenditures in accordance with the provisions of Section 
4.05(a) hereof. 

5.11 Financial Statements. Developer has provided Financial Statements to DPD for its 
most recent flscal year, and audited or unaudited interim flnancial statements. 

5.12 Documentation: Employment Plan. The Developer has provided documentation to 
DPD, satisfactory in form and substance to DPD, with respect to current employment matters in 
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connection with the construction or rehabilitation work on the Project, including the reports de
scribed in Section 8.07. 

5.13 Environmental. Developer has provided DPD with copies of that certain Phase I 
environmental audit completed with respect to the Property. Developer has provided the City with 
a letter from the environmental engineer(s) who completed such audit(s), authorizing the City to 
rely on such audits. 

5.14 Corporate Documents: Economic Disclosure Statement. Each party comprising 
the Developer has provided a copy of its Articles or Certiflcate of Incorporation containing the 
original certification of the Secretary of State of its state of incorporation; certificates of good 
standing from the Secretary of State of its state of incorporation and all other states in which 
Developer is qualifled to do business; a secretary's certiflcate in such form and substance as the 
Corporafion Counsel may require; by-laws of the corporafion or partnership agreement, as appli
cable; and such other corporate documentafion as the City has requested. 

Each party comprising the Developer has provided to the City an EDS, dated as of the 
Closing Date, which is incorporated by reference, and each party comprising the Developer fur
ther will provide any other affidavits or certiflcations as may be required by federal, state or local 
law in the award of public contracts, all of which affidavits or certiflcations are incorporated by 
reference. Notwithstanding acceptance by the City of an EDS, failure of an EDS to include all 
information required under the Municipal Code renders this Agreement voidable at the option of 
the City. Developer and any other parties required by this Section 5.14 to complete an EDS must 
promptly update their EDS(s) on file with the City whenever any informafion or response provided 
in the EDS(s) is no longer complete and accurate, including changes in ownership and changes 
in disclosures and informafion pertaining to ineligibility to do business with the City under Chapter 
1-23 of the Municipal Code, as such is required under Sec. 2-154-020, and failure to promptly 
provide the updated EDS(s) to the City will constitute an event of default under this Agreement. 

5.15 Litigafion. Each party comprising the Developer has provided to Corporafion Coun
sel and DPD, a description of all pending or threatened litigation or administrative proceedings 
Involving Developer, specifying, in each case, the amount of each claim, an estimate of probable 
liability, the amount of any reserves taken in connection therewith and whether (and to what ex
tent) such potential liability is covered by insurance. 

SECTION 6. AGREEMENTS WITH CONTRACTORS 

6.01 Bid Reguirement for General Contractor and Subcontractors. Prior to entering Into 
an agreement with a General Contractor or any subcontractor for construction of the Project, 
Developer shall solicit, or shall cause the General Contractor to solicit, bids from qualified con
tractors eligible to do business with the City of Chicago, and shall submit all bids received to DPD 
for its inspection and written approval. For the TIF-Funded Improvements, Developer shall select 
the General Contractor (or shall cause the General Contractor to select the subcontractor) sub
mitting the lowest responsible bid who can complete the Project in a timely manner. If Developer 
selects a General Contractor (or the General Contractor selects any subcontractor) submitting 
other than the lowest responsible bid for the TIF-Funded Improvements, the difference between 
the lowest responsible bid and the bid selected may not be paid out of City Funds. Developer 
shall submit copies of the Construction Contract to DPD in accordance with Section 6.02 below. 

21 



Photocopies of all subcontracts entered or to be entered into in connection with the TIF-Funded 
Improvements shall be provided to DPD within five (5) business days of the execution thereof. 
Developer shall ensure that the General Contractor shall not (and shall cause the General Con
tractor to ensure that the subcontractors shall not) begin work on the Project until the Plans and 
Speciflcations have been approved by DPD and all requisite permits have been obtained. 

6.02 Construction Contract. Prior to the execution thereof, Developer shall deliver to 
DPD a copy of the proposed Construction Contract with the General Contractor selected to handle 
the Project In accordance with Section 6.01 above, for DPD's prior written approval, which shall 
be granted or denied within ten (10) business days after delivery thereof Within ten (10) business 
days after execution of such contract by Developer, the General Contractor and any other parties 
thereto. Developer shall deliver to DPD and Corporation Counsel a certified copy of such contract 
together with any modificafions, amendments or supplements thereto. 

6.03 Performance and Payment Bonds. Prior to commencement of construction of any 
portion of the Project, Developer shall require that the General Contractor be bonded for Its per
formance and payment by sureties having an AA rating or better using American Institute of Ar
chitect's Form No. A311 or Its equivalent. Prior to the commencement of any portion of the Project 
which includes work on the public way. Developer shall require that the General Contractor be 
bonded for its payment by sureties having an AA rating or better using a bond in the form attached 
as Exhibit O hereto. The City shall be named as obligee or co-obligee on any such bonds. 

6.04 Employment Opportunity. Developer shall contractually obligate and cause the 
General Contractor and each subcontractor to agree to the provisions of Section 10 hereof. 

6.05 Other Provisions. In addition to the requirements of this Section 6. the Construction 
Contract and each contract with any subcontractor shall contain provisions required pursuant to 
Section 3.04 (Change Orders), Section 8.09 (Prevailing Wage), Section 10.01(e) (Employment 
Opportunity), Section 10.02 (City Resident Employment Requirement) Section 10.03 (MBE/WBE 
Requirements, as applicable). Section 12 (Insurance) and Section 14.01 (Books and Records) 
hereof. Photocopies of all contracts or subcontracts entered or to be entered into in connection 
with the TIF-Funded Improvements shall be provided to DPD within five (5) business days of the 
execution thereof. 

SECTION 7. COMPLETION OF CONSTRUCTION OR REHABILITATION 

7.01 Certificate of Completion of Construction. Upon completion of the construcfion of 
the Project in accordance with the terms of this Agreement and upon Developer's written request, 
DPD shall Issue to Developer a Certiflcate in recordable form certifying that Developer has fulfilled 
its obligation to complete the Project in accordance with the terms of this Agreement. DPD shall 
respond to Developer's written request for a Certificate within forty-five (45) days by issuing either 
a Certiflcate or a written statement detailing the ways in which the Project does not conform to 
this Agreement or has not been safisfactorily completed, and the measures which must be taken 
by Developer in order to obtain the Certiflcate. Developer may resubmit a written request for a 
Certiflcate upon completion of such measures. 

No Certiflcate shall issue without the following: 
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(a) The City has received a Certificate of Occupancy or other evidence ac
ceptable to DPD that the Developer has complied with building permit requirements for the Pro
ject; 

(b) The City has received evidence that Developer has incurred TIF-eligible 
costs, in an amount equal to, or greater than $5,500,000; 

(c) The City's Monitoring and Compliance Unit has verifled that, at the time the 
Certificate is issued, the Developer is in full compliance with City requirements set forth in Section 
10 and Section 8.09 (M/WBE, City Residency, and Prevailing Wage) with respect to construction 
of the Project, and that 100% of the Developer's MBE/WBE Commitment in Section 10.03 has 
been fulfilled; 

(d) The Developer has provided evidence that project has achieved 100 points 
on the City's Sustainable Development Policy (2017.01.12); and 

(e) There exists neither an Event of Default (after any applicable cure period) 
which Is confinuing nor a condifion or event which, with the giving of notice or passage of fime or 
both, would constitute and Event of Default. 

7.02 Effect of Issuance of Certificate; Continuing Obligations. The Certificate relates 
only to the construction of the Project, and upon its issuance, the City will certify that the terms of 
the Agreement speciflcally related to Developer's obligation to complete such activities have been 
satisfied. After the issuance of a Certiflcate, however, all executory terms and conditions of this 
Agreement and all representafions and covenants contained herein will confinue to remain in full 
force and effect throughout the Term ofthe Agreement as to the parties described in the following 
paragraph, and the issuance of the Certiflcate shall not be construed as a waiver by the City of 
any of its rights and remedies pursuant to such executory terms. 

Those covenants specifically described at Secfions 8.02. 8.06. and 8.19 as covenants that 
run with the land are the only covenants in this Agreement intended to be binding upon any trans
feree of the Property (including an assignee as described in the following sentence) throughout 
the Term of the Agreement notwithstanding the issuance of a Certificate; provided, that upon the 
issuance of a Certificate, the covenants set forth in Secfion 8.02 shall be deemed to have been 
fulfilled. The other executory terms of this Agreement that remain after the issuance of a Certifi
cate shall be binding only upon Developer or a permitted assignee of Developer who, pursuant to 
Secfion 18.15 of this Agreement, has contracted to take an assignment of Developer's rights un
der this Agreement and assume Developer's liabilifies hereunder. 

7.03 Failure to Complete. If Developer fails to complete the Project In accordance with 
the terms of this Agreement, then the City has, but shall not be limited to, any of the following 
rights and remedies: 

(a) the right to terminate this Agreement and cease all disbursement of City 
Funds not yet disbursed pursuant hereto; 
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(b) the right (but not the obligafion) to complete those TIF-Funded Improve
ments that are public Improvements and to pay for the costs of TIF-Funded Improvements (in
cluding interest costs) out of City Funds or other City monies. In the event that the aggregate cost 
of completing the TIF-Funded Improvements exceeds the amount of City Funds available pursu
ant to Secfion 4.01, Developer shall reimburse the City for all reasonable costs and expenses 
Incurred by the City in completing such TIF-Funded Improvements in excess ofthe available City 
Funds; and 

(c) the right to seek reimbursement of the City Funds from Developer. 

7.04 Nofice of Expirafion of Term of Agreement. Upon the expiration of the Term of the 
Agreement, DPD shall provide Developer, at Developer's written request, with a written notice in 
recordable form stating that the Term of the Agreement has expired. 

SECTION 8. COVENANTS/REPRESENTATIONS/WARRANTIES OF DEVELOPER 

8.01 General. Developer represents, warrants and covenants, as ofthe date of this Agree
ment and as of the date of each disbursement of City Funds hereunder, that: 

(a) each party comprising the Developer is, as applicable, an Illinois limited 
partnership, corporafion or not-for-profit corporation duly organized, validly exisfing, qualified to 
do business in Illinois, and licensed to do business in any other state where, due to the nature of 
its activities or properties, such quallficafion or license is required; 

(b) each party comprising the Developer has the right, power and authority to 
enter into, execute, deliver and perform this Agreement; 

(c) the execufion, delivery and performance by each party comprising the De
veloper of this Agreement has been duly authorized by all necessary acfion, and does not and 
will not violate, as applicable, its Articles of Incorporafion, by-laws, or partnership agreement as 
amended and supplemented, any applicable provision of law, or constitute a breach of, default 
under or require any consent under any agreement, instrument or document to which Developer 
is now a party or by which Developer is now or may become bound; 

(d) unless othenA/ise permitted or not prohibited pursuant to or under the terms 
of this Agreement, Owner shall acquire and shall maintain good. Indefeasible and merchantable 
fee simple titie to the Property (and all improvements thereon) free and clear of all liens (except 
for the Permitted Liens, Lender Financing as disclosed in the Project Budget and non-govern
mental charges that Developer is contesting in good faith pursuant to Section 8.15 hereof). 

(e) Developer is now and for the Term of the Agreement shall remain solvent 
and able to pay its debts as they mature; 

(f) there are no actions or proceedings by or before any court, governmental 
commission, board, bureau or any other administrative agency pending, threatened or affecting 
Developer which would impair its ability to perform under this Agreement; 
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(g) Developer has and shall maintain all government permits, certificates and 
consents (including, without limitafion, appropriate environmental approvals) necessary to con
duct its business and to construct, complete and operate the Project; 

(h) Developer is not in default with respect to any indenture, loan agreement, 
mortgage, deed, note or any other agreement or Instrument related to the borrowing of money to 
which Developer is a party or by which Developer is bound; 

(i) the Financial Statements are, and when hereafter required to be submitted 
will be, complete, correct in all material respects and accurately present the assets, liabilities, 
results of operafions and flnancial condifion of Developer, and there has been no material adverse 
change in the assets, liabilifies, results of operations or financial condition of Developer since the 
date of Developer's most recent Financial Statements; 

(j) prior to the Issuance of a Certificate, Developer shall not do any of the fol
lowing without the prior written consent of DPD: (1) be a party to any merger, liquidafion or con-
solidafion; (2) sell, transfer, convey, lease or otherwise dispose of all or substantially all of Its 
assets or any portion of the Property (including but not limited to any fixtures or equipment now 
or hereafter attached thereto) except in the ordinary course of business; (3) enter into any trans
action outside the ordinary course of Developer's business; (4) assume, guarantee, endorse, or 
OthenA/ise become liable in connection with the obligations of any other person or entity; or (5) 
enter into any transaction that would cause a material and detrimental change to Developer's 
financial condition; 

(k) Developer has not incurred, and, prior to the issuance of a Certificate, shall 
not, without the prior written consent of the Commissioner of DPD, allow the existence of any Hens 
against the Property (or improvements thereon) other than the Permitted Liens; or Incur any in
debtedness, secured or to be secured by the Property (or improvements thereon) or any fixtures 
now or hereafter attached thereto, except Lender Financing disclosed in the Project Budget; 

(I) Developer has not made or caused to be made, directiy or indirecfiy, any 
payment, gratuity or offer of employment In connecfion with the Agreement or any contract paid 
from the City treasury or pursuant to City ordinance, for services to any City agency ("City Con
tract") as an Inducement for the City to enter into the Agreement or any City Contract with Devel
oper in violation of Chapter 2-156-120 of the Municipal Code; 

(m) neither Developer nor any affiliate of Developer is listed on any of the fol
lowing lists maintained by the Office of Foreign Assets Control of the U.S. Department of the 
Treasury, the Bureau of Industry and Security of the U.S. Department of Commerce or their suc
cessors, or on any other list of persons or entifies with which the City may not do business under 
any applicable law, rule, regulafion, order or judgment: the Specially Designated Nationals List, 
the Denied Persons List, the Unverified List, the Entity List and the Debarred List. For purposes 
of this subparagraph (m) only, the term "affiliate," when used to indicate a relafionship with a 
specified person or entity, means a person or entity that, directiy or indirectiy, through one or more 
intermediaries, controls. Is controlled by or is under common control with such specified person 
or entity, and a person or entity shall be deemed to be controlled by another person or entity, if 
controlled in any manner whatsoever that results in control in fact by that other person or enfity 
(or that other person or entity and any persons or entifies with whom that other person or enfity is 
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acting jointly or in concert), whether direcfiy or indirecfiy and whether through share ownership, a 
trust, a contract or othenA/ise; 

(n) Developer understands that (i) the City Funds are limited obligations of the 
City, payable solely from moneys on deposit in the TIF Fund; (li) the City Funds do not consfitute 
Indebtedness of the City within the meaning of any consfitutional or statutory provision or limita
tion; (iii) Developer will have no right to compel the exercise of any taxing power of the City for 
payment of the City Funds; and (iv) the City Funds do not and will not represent or constitute a 
general obligafion or a pledge of the faith and credit of the City, the State of Illinois or any polifical 
subdivision thereof; 

(o) Developer has sufficient knowledge and experience in financial and busi
ness matters, including municipal projects and revenues of the kind represented by the City 
Funds, and has been supplied with access to informafion to be able to evaluate the risks associ
ated with the receipt of City Funds; 

(p) Developer understands that there is no assurance as to the amount or fim-
ing of receipt of City Funds, and that the amounts of City Funds actually received by such party 
are likely to be substanfially less than the maximum amounts set forth in Secfion 4.03(b): 

(q) Developer understands it may not sell, assign, pledge or otherwise transfer 
its interest in this Agreement or City Funds in whole or in part except in accordance with the terms 
of Section 18.14 of this Agreement, and, to the fullest extent permitted by law, agrees to indemnify 
the City for any losses, claims, damages or expenses relafing to or based upon any sale, assign
ment, pledge or transfer of City Funds in violafion of this Agreement and 

(r) Developer acknowledges that with respect to City Funds, the City has no 
obligafion to provide any confinuing disclosure to the Electronic Municipal Market Access System 
maintained by the Municipal Securities Rulemaking Board, to any holder of a note relafing to City 
Funds or any other person under Rule 15c2-12 of the Commission promulgated under the Secu
rifies Exchange Act of 1934 or othenA/ise, and shall have no liability with respect thereto. 

8.02 Covenant to Redevelop. Upon DPD's approval of the Project Budget, the Scope 
Drawings and Plans and Specifications as provided in Secfions 3.02. and 3.03 hereof, and De
veloper's receipt of all required building permits and governmental approvals. Developer shall 
redevelop the Property in accordance with this Agreement and all Exhibits attached hereto, the 
TIF Ordinances, the Scope Drawings, Plans and Speciflcafions, Project Budget and all amend
ments thereto, and all federal, state and local laws, ordinances, rules, regulations, execufive or
ders and codes applicable to the Project, the Property and/or Developer. The covenants set forth 
in this Secfion shall run with the land and be binding upon any transferee, but shall be deemed 
satisfied upon issuance by the City of a Certificate with respect thereto. 

8.03 Redevelopment Plan. Developer represents that the Project is and shall be in com
pliance with all ofthe terms ofthe Redevelopment Plan, which is hereby incorporated by reference 
into this Agreement. 
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8.04 Use of Citv Funds. City Funds disbursed to Developer shall be used by Developer 
solely to pay for (or to reimburse Developer for its payment for) the TIF-Funded Improvements as 
provided in this Agreement. 

8.05 [intenfionally omitted] 

8.06 Job Creation and Retention. The Developer anticipates that the Project will result 
in the creation of (1) [12] full-time equivalent permanent jobs (the "Permanent Jobs"), and (ii) dur
ing the construction of the Project approximately [150] construction jobs on the job-site (the "Con
struction Jobs," and collectively with the Permanent Jobs, the "Jobs"). Throughout the Term of 
the Agreement, the Developer shall submit certified employment reports disclosing the number of 
Jobs at the Project to DPD as a part of the Developer's submission of the Annual Compliance 
Report. Notwithstanding any other provision in this Agreement to the contrary, the failure to create 
the specifled number of Jobs shall not constitute an Event of Default. 

8.07 Employment Opportunity; Progress Reports. Developer covenants and agrees to 
abide by, and contractually obligate and use reasonable efforts to cause the General Contractor 
and each subcontractor to abide by the terms set forth In Secfion 10 hereof. Developer shall 
deliver to the City written progress reports detailing compliance with the requirements of Sections 
8.09. 10.02 and 10.03 of this Agreement. Such reports shall be delivered to the City when the 
Project Is 25%, 50%, 75% and 100% completed (based on the amount of expenditures incurred 
in relation to the Project Budget). If any such reports Indicate a shortfall in compliance. Developer 
shall also deliver a plan to DPD which shall oufiine, to DPD's safisfacfion, the manner in which 
Developer shall correct any shortfall. 

8.08 Employment Profile. Developer shall submit, and contractually obligate and cause 
the General Contractor or any subcontractor to submit, to DPD, from time to time, statements of 
its employment profile upon DPD's request. 

8.09 Prevailing Wage. Developer covenants and agrees to pay, and to contractually 
obligate and cause the General Contractor to pay and to contractually cause each subcontractor 
to pay, the prevailing wage rate as ascertained by the federal government pursuant to the Davis-
Bacon Act, to all their respective employees working on constructing the Project or otherwise 
complefing the TIF-Funded Improvements. All such contracts will list the specified rates to be 
paid to all laborers, workers and mechanics for each craft or type of worker or mechanic employed 
pursuant to such contract. If federal prevailing wage rates are revised, the revised rates will apply 
to all such contracts. Upon the City's request, Developer will provide the City with copies of all 
such contracts entered into by Developer or the General Contractor to evidence compliance with 
this Secfion 8.09. 

8.10 Arms-Length Transactions. Unless DPD has given its prior written consent with 
respect thereto, no Affiliate of Developer may receive any portion of City Funds, directly or indi
rectly, in payment for work done, services provided or materials supplied in connection with any 
TIF-Funded Improvement. Developer shall provide information with respect to any entity to re
ceive City Funds directly or indirectly (whether through payment to the Affiliate by Developer and 
reimbursement to Developer for such costs using City Funds, or otherwise), upon DPD's request, 
prior to any such disbursement 
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8.11 Confiict of Interest. Pursuant to Secfion 5/11-74.4-4(n) of the Act, Developer rep
resents, warrants and covenants that, to the best of its knowledge, no member, official, or em
ployee of the City, or of any commission or committee exercising authority over the Project, the 
Redevelopment Area or the Redevelopment Plan, or any consultant hired by the City or Developer 
with respect thereto, owns or controls, has owned or controlled or will own or control any interest, 
and no such person shall represent any person, as agent or othenA/ise, who owns or controls, has 
owned or controlled, or will own or control any interest direct or indirect in Developer's business, 
the Property or any other property In the Redevelopment Area. 

8.12 Disclosure of Interest. Developer's counsel has no direct or indirect financial own
ership interest in Developer, the Property or any other aspect of the Project. 

8.13 Financial Statements. Developer shall obtain and provide to DPD Financial State
ments for Developer's fiscal year ended 2023 and each year thereafter for the Term of the Agree
ment. In addition. Developer shall submit unaudited financial statements as soon as reasonably 
practical following the close of each flscal year and for such other periods as DPD may request. 

8.14 Insurance. Developer, at its own expense, shall comply with all provisions of Sec
tion 12 hereof. 

8.15 Non-Governmental Charges. 

(a) Payment of Non-Governmental Charges. Except for the Permitted Liens, 
Developer agrees to pay or cause to be paid when due any Non-Governmental Charge assessed 
or imposed upon the Project, the Property or any fixtures that are or may become attached 
thereto, which creates, may create, or appears to create a lien upon all or any portion of the 
Property or Project; provided however, that if such Non-Governmental Charge may be paid in 
installments. Developer may pay the same together with any accrued interest thereon in install
ments as they become due and before any fine, penalty, interest, or cost may be added thereto 
for nonpayment. Developer shall furnish to DPD, within thirty (30) days of DPD's request official 
receipts from the appropriate entity, or other proof satisfactory to DPD, evidencing payment of the 
Non-Governmental Charge in question. 

(b) Right to Contest. Developer has the right, before any delinquency occurs: 

(I) to contest or object in good faith to the amount or validity of any 
Non-Governmental Charge by appropriate legal proceedings properiy and diligenfiy Insfituted and 
prosecuted, in such manner as shall stay the collecfion of the contested Non-Governmental 
Charge, prevent the imposition of a lien or remove such lien, or prevent the sale or forfeiture of 
the Property (so long as no such contest or objecfion shall be deemed or construed to relieve, 
modify or extend Developer's covenants to pay any such Non-Governmental Charge at the time 
and in the manner provided in this Section 8.15): or 

(ii) at DPD's sole option, to furnish a good and sufficient bond or other 

security satisfactory to DPD in such form and amounts as DPD shall require, or a good and suffi

cient undertaking as may be required or permitted by law to accomplish a stay of any such sale 

or forfeiture of the Property or any portion thereof or any fixtures that are or may be attached 

thereto, during the pendency of such contest, adequate to pay fully any such contested Non-
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Governmental Charge and all interest and penalfies upon the adverse determination of such con
test. 

8.16 Developer's Liabilities. Developer shall not enter into any transaction that would 
materially and adversely affect its ability to perform Its obligafions hereunder or to repay any ma
terial liabilifies or perform any material obligations of Developer to any other person or entity. 
Developer shall Immediately notify DPD of any and all events or acfions which may materially 
affect Developer's ability to carry on its business operafions or perform its obligafions under this 
Agreement or any other documents and agreements. 

8.17 Compliance with Laws. To the best of Developer's knowledge, after diligent inquiry, 
the Property and the Project are and shall be in compliance with all applicable federal, state and 
local laws, statutes, ordinances, rules, regulations, executive orders and codes pertaining to or 
affecting the Project and the Property. Upon the City's request. Developer shall provide evidence 
satisfactory to the City of such compliance. 

8.18 Recording and Filing. Developer shall cause this Agreement, certain exhibits (as 
specified by Corporafion Counsel), all amendments and supplements hereto to be recorded and 
filed against the Property on the date hereof in the conveyance and real property records of the 
county in which the Project is located. This Agreement shall be recorded prior to any mortgage 
made In connecfion with Lender Financing. If this Agreement is not recorded first, a subordinafion 
agreement will have to be prepared and executed. Developer shall pay all fees and charges in
curred in connection with any such recording. Upon recording. Developer shall immediately trans
mit to the City an executed original of this Agreement showing the date and recording number of 
record. 

8.19 Real Estate Provisions. 

(a) Governmental Charges. 

(i) Payment of Governmental Charges. Developer agrees to pay or 
cause to be paid when due all Governmental Charges (as defined below) which are assessed or 
Imposed upon Developer, the Property or the Project or become due and payable, and which 
create or may create a lien upon Developer or all or any portion of the Property or the Project. 
AGovernmental Charge" shall mean all federal. State, county, the City, or other governmental (or 
any instrumentality, division, agency, body, or department thereof) taxes, levies, assessments, 
charges, liens, claims or encumbrances (except for those assessed by foreign nations, states 
other than the State of Illinois, counties of the State other than Cook County, and municipalities 
other than the City) relating to Developer, the Property or the Project including but not limited to 
real estate taxes. 

(ii) Right to Contest. Developer has the right before any delinquency 
occurs to contest or object in good faith to the amount or validity of any Governmental Charge by 
appropriate legal proceedings properiy and diligenfiy instituted and prosecuted in such manner 
as shall stay the collection of the contested Governmental Charge and prevent the imposition of 
a lien or the sale or forfeiture of the Property. No such contest or objection shall be deemed or 
construed in any way as relieving, modifying or extending Developer's covenants to pay any such 
Governmental Charge at the time and in the manner provided in this Agreement unless Developer 
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has given prior written notice to DPD of Developer's intent to contest or object to a Governmental 
Charge and, unless, at DPD's sole option, (A) Developer shall demonstrate to DPD's safisfacfion 
that legal proceedings Instituted by Developer contesfing or objecfing to a Governmental Charge 
shall conclusively operate to prevent or remove a lien against, or the sale or forfeiture of, all or 
any part of the Property to satisfy such Governmental Charge prior to final determination of such 
proceedings; and/or (B) Developer shall furnish a good and sufficient bond or other security sat
isfactory to DPD in such form and amounts as DPD shall require, or a good and sufficient under
taking as may be required or permitted by law to accomplish a stay of any such sale or forfeiture 
of the Property during the pendency of such contest, adequate to pay fully any such contested 
Governmental Charge and all interest and penalties upon the adverse determination of such con
test. 

(b) Developer's Failure To Pay Or Discharge Lien. If Developer fails to pay any 
Governmental Charge or to obtain discharge of the same. Developer shall advise DPD thereof in 
writing, at which time DPD may, but shall not be obligated to, and without waiving or releasing 
any obligation or liability of Developer under this Agreement, in DPD's sole discretion, make such 
payment, or any part thereof, or obtain such discharge and take any other action with respect 
thereto which DPD deems advisable. All sums so paid by DPD, if any, and any expenses, if any, 
including reasonable attorneys' fees, court costs, expenses and other charges relating thereto, 
shall be promptiy disbursed to DPD by Developer. NohA/ithstanding anything contained herein to 
the contrary, this paragraph shall not be construed to obligate the City to pay any such Govern
mental Charge. Additionally, if Developer fails to pay any Governmental Charge, the City, in Its 
sole discretion, may require Developer to submit to the City audited Financial Statements at De
veloper's own expense. 

(c) Notification to the Cook Countv Assessor of Change in Use and Ownership. 
Prior to the Closing Date, Developer shall complete a letter of notification, in accordance with 35 
ILCS 200/15-20, notifying the Cook County Assessor that there has been a change in use and 
ownership of the Property. On the Closing Date, Developer shall pay to the Tifie Company the 
cost of sending the notification to the Cook County Assessor via certified mail, return receipt re
quested. After delivery of the notification. Developer shall forward a copy of the return receipt to 
DPD, with a copy to the City's Corporafion Counsel's office. 

8.20 Annual Report(s). Beginning with the issuance of the Certificate and continuing 
throughout the Term of the Agreement, Developer shall submit to DPD the Annual Compliance 
Report within 30 days after the end of the calendar year to which the Annual Compliance Report 
relates. 

8.21 Inspector General. It Is the duty of Developer and the duty of any bidder, proposer, 
contractor, subcontractor, and every applicant for certification of eligibility for a .City contract or 
program, and all of Developer's officers, directors, agents, partners, and employees and any such 
bidder, proposer, contractor, subcontractor or such applicant, to cooperate with the Inspector 
General In any Invesfigafion or hearing undertaken pursuant to Chapter 2-56 of the Municipal 
Code. Developer represents that it understands and will abide by all provisions of Chapter 2-56 
of the Municipal Code and that it will inform subcontractors of this provision and require their 
compliance. 

8.22 Intenfionally Omitted. 
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8.23. FOIA and Local Records Act Compliance. 

(a) FOIA. The Developer acknowledges that the City is subject to the Illinois 
Freedom of Informafion Act, 5 ILCS 140/1 et. seq., as amended ("FOIA"). The FOIA requires the 
City to produce records (very broadly defined in FOIA) in response to a FOIA request in a very 
short period of fime, unless the records requested are exempt under the FOIA. If the Developer 
receives a request from the City to produce records within the scope of FOIA, then the Developer 
covenants to comply with such request within 48 hours of the date of such request. Failure by the 
Developer to fimely comply with such request shall be an Event of Default. 

(b) Exempt Information. Documents that the Developer submits to the City un
der Secfion 8.21, (Annual Compliance Report) or othenA/ise during the Term of the Agreement 
that contain trade secrets and commercial or financial informafion may be exempt If disclosure 
would result in competitive harm. However, for documents submitted by the Developer to be 
treated as a trade secret or informafion that would cause compefitive harm, FOIA requires that 
Developer mark any such documents as "proprietary, privileged or confidenfial." If the Developer 
marks a document as "proprietary, privileged and confidenfial", then DPD will evaluate whether 
such document may be withheld under the FOIA. DPD, in its discrefion, will determine whether a 
document will be exempted from disclosure, and that determinafion is subject to review by the 
Illinois Attorney General's Office and/or the courts. 

(c) Local Records Act The Developer acknowledges that the City is subject to 
the Local Records Act, 50 ILCS 205/1 et. seq, as amended (the "Local Records Act"). The Local 
Records Act provides that public records may only be disposed of as provided in the Local Rec
ords Act. If requested by the City, the Developer covenants to use its best efforts consistently 
applied to assist the City jn its compliance with the Local Records Act 

8.24 Affordable Housing Covenant. Developer agrees and covenants to the City that, 
prior to any foreclosure of the Property by a lender providing Lender Financing, the provisions of 
that certain Regulatory Agreement(s) executed by Developer and the City as of the date hereof 
shall govern the terms of Developer's obligafion to provide affordable housing. Following foreclo
sure, if any, and from the date of such foreclosure through the Term of the Agreement, the follow
ing provisions shall govern the terms of the obligafion to provide affordable housing under this 
Agreement: 

(a) The Facility shall be operated and maintained solely as resldenfial rental 
housing with ground fioor retail and community space; 

(b) The 65 units in the Facility shall be available for occupancy to and be oc
cupied solely by one or more individuals qualifying as Low Income Families (as defined below) 
upon inifial occupancy; and 

(c) The 65 units in the Facility has monthly rents not in excess of thirty percent 
(30%) of the maximum allowable income for a Low Income Family (with the applicable Family 
size for such units determined In accordance with the rules specifled in Secfion 42(g)(2) of the 
Internal Revenue Code of 1986, as amended); provided, however, that for any unit occupied by 
a Family (as defined below) that no longer qualifles as a Low Income Family due to an increase 
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In such Family's income since the date of its inifial occupancy of such unit, the maximum monthly 
rent for such unit shall not exceed thirty percent (30%) of such Family's monthly Income. 

(d) As used in this Secfion 8.25. the following terms has the following mean
ings: 

(1) "Family" shall mean one or more individuals, whether or not related 
by blood or marriage; and 

(ii) "Low Income Families" shall mean Families whose annual income 
does not exceed eighty percent (80%) of the Chicago-area median income, adjusted for Family 
size, as such annual income and Chicago-area median income are determined from fime to fime 
by the United States Department of Housing and Urban Development, and thereafter such income 
limits shall apply to this definifion. 

(e) The covenants set forth in this Section 8.24 shall run with the land and be 
binding upon any transferee. 

(f) The City and Developer may enter into a separate agreement to implement 
the provisions of this Secfion 8.24. 

8.25 Survival of Covenants. All warranties, representations, covenants and agreements 
of Developer contained in this Section 8 and elsewhere in this Agreement shall be true, accurate 
and complete at the time of Developer's execution of this Agreement, and shall survive the exe
cution, delivery and acceptance hereof by the parties hereto and (except as provided in Section 
7 hereof upon the issuance of a Certiflcate) shall be in effect throughout the Term of the Agree
ment. 

8.26 HUD Requirements. See HUD Rider to Restrictive Covenants attached hereto as 
Exhibit P. 

SECTION 9. COVENANTS/REPRESENTATIONS/WARRANTIES OF CITY 

9.01 General Covenants. The City represents that it has the authority as a home rule 
unit of local government to execute and deliver this Agreement and to perform its obligations 
hereunder. 

9.02 Survival of Covenants. All warranties, representations, and covenants of the City 
contained in this Section 9 or elsewhere In this Agreement shall be true, accurate, and complete 
at the time of the City's execution of this Agreement, and shall survive the execution, delivery and 
acceptance hereof by the parties hereto and be in effect throughout the Term of the Agreement 

SECTION 10. DEVELOPER'S EMPLOYMENT OBLIGATIONS 

10.01 Employment Opportunity. Developer, on behalf of itself and its successors and 
assigns, hereby agrees, and shall contractually obligate its or their various contractors, subcon
tractors or any Affiliate of Developer operating on the Property (collectively, with Developer, the 
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"Employers" and individually an "Employer") to agree, that for the Term of this Agreement with 
respect to Developer and during the period of any other party's provision of services in connection 
with the construction of the Project or occupation of the Property: 

(a) No Employer shall discriminate against any employee or applicant for em
ployment based upon race, religion, color, sex, national origin or ancestry, age, handicap or dis
ability, sexual orientation, military discharge status, marital status, parental status or source of 
income as defined in the City of Chicago Human Rights Ordinance, Chapter 2-160, Secfion 2-
160-010 et seg.. Municipal Code, except as otherwise provided by said ordinance and as 
amended from time to time (the "Human Rights Ordinance"). Each Employer shall take affirmative 
action to ensure that applicants are hired and employed without discrimination based upon race, 
religion, color, sex, national origin or ancestry, age, handicap or disability, sexual orientation, mil
itary discharge status, marital status, parental status or source of income and are treated In a 
non-discriminatory manner with regard to all job-related matters, including without limitation: em
ployment, upgrading, demotion or transfer; recruitment or recruitment advertising; layoff or termi
nation; rates of pay or other forms of compensation; and selection for training, including appren
ticeship. Each Employer agrees to post In conspicuous places, available to employees and appli
cants for employment, notices to be provided by the City setting forth the provisions of this non
discrimination clause. In addition, the Employers, in all solicitations or advertisements for employ
ees, shall state that all qualified applicants shall receive consideration for employment without 
discrimination based upon race, religion, color, sex, national origin or ancestry, age, handicap or 
disability, sexual orientation, military discharge status, marital status, parental status or source of 
Income. 

(b) To the greatest extent feasible, each Employer is required to present op
portunities for training and employment of low- and moderate-income residents of the City and 
preferably of the Redevelopment Area; and to provide that contracts for work in connection with 
the construction of the Project be awarded to business concerns that are located in, or owned in 
substantial part by persons residing In, the City and preferably in the Redevelopment Area. 

(c) Each Employer shall comply with all federal, state and local equal employ
ment and affirmative action statutes, rules and regulations, including but not limited to the City's 
Human Rights Ordinance and the Illinois Human Rights Act, 775 ILCS 5/1-101 et seg. (1993), 
and any subsequent amendments and regulations promulgated thereto. 

(d) Each Employer, In order to demonstrate compliance with the terms of this 
Section, shall cooperate with and promptiy and accurately respond to Inquiries by the City, which 
has the responsibility to observe and report compliance with equal employment opportunity reg
ulations of federal, state and municipal agencies. 

(e) Each Employer shall include the foregoing provisions of subparagraphs (a) 
through (d) in every contract entered into in connection with the Project, and shall require inclusion 
of these provisions in every subcontract entered into by any subcontractors, and every agreement 
with any Affiliate operating on the Property, so that each such provision shall be binding upon 
each contractor, subcontractor or Affiliate, as the case may be. 
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(f) Failure to comply with the employment obligations described in this Section 
10.01 shall be a basis for the City to pursue remedies under the provisions of Section 15.02 
hereof. 

10.02 Citv Resident Construction Worker Employment Requirement. Developer agrees 
for itself and its successors and assigns, and shall contractually obligate its General Contractor 
and shall cause the General Contractor to contractually obligate its subcontractors, as applicable, 
to agree, that during the construction of the Project they shall comply with the minimum percent
age of total worker hours performed by actual residents of the City as specified In Section 2-92-
330 of the Municipal Code (at least 50 percent of the total worker hours worked by persons on 
the site of the Project shall be performed by actual residents of the City); provided, however, that 
in addition to complying with this percentage, Developer, its General Contractor and each sub
contractor shall be required to make good faith efforts to utilize qualified residents of the City in 
both unskilled and skilled labor positions. 

Developer may request a reducfion or waiver of this minimum percentage level of Chica
goans as provided for in Section 2-92-330 of the Municipal Code in accordance with standards 
and procedures developed by the Chief Procurement Officer of the City. 

"Actual residents of the City" shall mean persons domiciled within the City. The domicile 
is an individual's one and only true, fixed and permanent home and principal establishment. 

Developer, the General Contractor and each subcontractor shall provide for the mainte
nance of adequate employee residency records to show that actual Chicago residents are em
ployed on the Project. Each Employer shall maintain copies of personal documents supportive of 
every Chicago employee's actual record of residence. 

Weekly certified payroll reports (U.S. Department of Labor Form WH-347 or equivalent) 
shall be submitted to the Commissioner of DPD in triplicate, which shall Identify cleariy the actual 
residence of every employee on each submitted certified payroll. The flrst time that an employee's 
name appears on a payroll, the date that the Employer hired the employee should be written in 
after the employee's name. 

Developer, the General Contractor and each subcontractor shall provide full access to 
their employment records to the Chief Procurement Officer, the Commissioner of Planning and 
Development, the Superintendent of the Chicago Police Department, the Inspector General or 
any duly authorized representative of any of them. Developer, the General Contractor and each 
subcontractor shall maintain all relevant personnel data and records for a period of at least three 
(3) years after flnal acceptance of the work constituting the Project. 

At the direction of DPD, affidavits and other supporting documentation will be required of 
Developer, the General Contractor and each subcontractor to verify or clarify an employee's ac
tual address when doubt or lack of clarity has arisen. 

Good faith efforts on the part of Developer, the General Contractor and each subcontractor 
to provide utilization of actual Chicago residents (but not sufficient for the granting of a waiver 
request as provided for in the standards and procedures developed by the Chief Procurement 
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Officer) shall not suffice to replace the actual, verified achievement of the requirements of this 
Section concerning the worker hours performed by actual Chicago residents. 

When work at the Project is completed, in the event that the City has determined that 
Developer has failed to ensure the fulfillment of the requirement of this Secfion concerning the 
worker hours performed by actual Chicago residents or failed to report in the manner as indicated 
above, the City will thereby be damaged in the failure to provide the benefit of demonstrable 
employment to Chicagoans to the degree stipulated In this Secfion. Therefore, in such a case of 
non-compliance, it is agreed that 1/20 of 1 percent (0.0005) of the aggregate hard construcfion 
costs set forth in the Project budget (the product of .0005 x such aggregate hard construction 
costs) (as the same shall be evidenced by approved contract value for the actual contracts) shall 
be surrendered by Developer to the City in payment for each percentage of shortfall toward the 
sfipulated residency requirement. Failure to report the residency of employees enfirely and cor-
recfiy shall result in the surrender of the entire liquidated damages as if no Chicago residents 
were employed in either of the categories. The willful falsification of statements and the certiflca
tion of payroll data may subject Developer, the General Contractor and/or the subcontractors to 
prosecution. Any retainage to cover contract performance that may become due to Developer 
pursuant to Section 2-92-250 of the Municipal Code may be withheld by the City pending the 
Chief Procurement Officer's determination as to whether Developer must surrender damages as 
provided in this paragraph. 

Nothing herein provided shall be construed to be a limitation upon the "Notice of Require
ments for Affirmative Action to Ensure Equal Employment Opportunity, Executive Order 11246" 
and "Standard Federal Equal Employment Opportunity, Execufive Order 11246," or other affirm
afive action required for equal opportunity under the provisions of this Agreement or related doc
uments. 

Developer shall cause or require the provisions of this Secfion 10.02 to be included in all 
construction contracts and subcontracts related to the Project 

10.03. MBE/WBE Commitment. Developer agrees for itself and its successors and as
signs, and, if necessary to meet the requirements set forth herein, shall contractually obligate the 
General Contractor to agree that during the Project: 

(a) Consistent with the findings which support, as applicable, (i) the Minority-
Owned and Women-Owned Business Enterprise Procurement Program, Section 2-92-420 et 
seg.. Municipal Code (the "Procurement Program"), and (ii) the Minority- and Women-Owned 
Business Enterprise Construction Program, Secfion 2-92-650 et seg.. Municipal Code (the "Con
struction Program," and collecfively with the Procurement Program, the "MBE/WBE Program"), 
and in reliance upon the provisions of the MBE/WBE Program to the extent contained in, [and as 
qualified by, the provisions of this Secfion 10.03, during the course of the Project, at least the 
following percentages of the MBE/WBE Budget (as set forth in Exhibit H-2 hereto) shall be ex
pended for contract participafion by MBEs and by WBEs: 

(1) At least 26 percent by MBEs. 
(2) At least 6 percent by WBEs. 
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(b) For purposes of this Section 10.03 only. Developer (and any party to whom 
a contract is let by Developer In connection with the Project) shall be deemed a Acontractor" and 
this Agreement (and any contract let by Developer in connection with the Project) shall be deemed 
a Acontract" or a Aconstruction contract" as such terms are deflned in Sections 2-92-420 and 2-
92-670, Municipal Code, as applicable. 

(c) Consistent with Sections 2-92-440 and 2-92-720, Municipal Code, Devel
oper's MBE/WBE commitment may be achieved in part by Developer's status as an MBE or WBE 
(but only to the extent of any actual work performed on the Project by Developer) or by a joint 
venture with one or more MBEs or WBEs (but only to the extent of the lesser of (i) the MBE or 
WBE participation in such joint venture or (II) the amount of any actual work performed on the 
Project by the MBE or WBE), by Developer utilizing a MBE or a WBE as the General Contractor 
(but only to the extent of any actual work performed on the Project by the General Contractor), by 
subcontracting or causing the General Contractor to subcontract a portion of the Project to one 
or more MBEs or WBEs, or by the purchase of materials or services used in the Project from one 
or more MBEs or WBEs, or by any combination of the foregoing. Those entities which constitute 
both a MBE and a WBE shall not be credited more than once with regard to Developer's 
MBE/WBE commitment as described In this Section 10.03. In accordance with Section 2-92-730, 
Municipal Code, Developer shall not substitute any MBE or WBE General Contractor or subcon
tractor without the prior written approval of DPD. 

(d) Developer shall deliver quarteriy reports to the City's monitoring staff during 
the Project describing its efforts to achieve compliance with this MBE/WBE commitment. Such 
reports shall include, inter alia, the name and business address of each MBE and WBE solicited 
by Developer or the General Contractor to work on the Project, and the responses received from 
such solicitation, the name and business address of each MBE or WBE actually involved in the 
Project, a description ofthe work performed or products or services supplied, the date and amount 
of such work, product or service, and such other information as may assist the City's monitoring 
staff in determining Developer's compliance with this MBE/WBE commitment. Developer shall 
maintain records of all relevant data with respect to the utilization of MBEs and WBEs in connec
tion with the Project for at least five years after completion of the Project, and the City's monitoring 
staff shall have access to all such records maintained by Developer, on five Business Days' no
tice, to allow the City to review Developer's compliance with its commitment to MBE/WBE partic
ipation and the status of any MBE or WBE performing any portion of the Project. 

(e) Upon the disqualiflcation of any MBE or WBE General Contractor or sub
contractor, if such status was misrepresented by the disqualifled party. Developer shall be obli
gated to discharge or cause to be discharged the disqualified General Contractor or subcontrac
tor, and, if possible, identify and engage a qualified MBE or WBE as a replacement For purposes 
of this subsection (e), the disqualiflcation procedures are further described in Sections 2-92-540 
and 2-92-730, Municipal Code, as applicable. 

(f) Any reduction or waiver of Developer's MBE/WBE commitment as de
scribed in this Section 10.03 shall be undertaken in accordance with Sections 2-92-450 and 2-92-
730, Municipal Code, as applicable. 

(g) Prior to the commencement of the Project, Developer shall be required to 
meet with the City's monitoring staff with regard to Developer's compliance with its obligations 
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under this Section 10.03. The General Contractor and all major subcontractors shall be required 
to attend this pre-construction meeting. During said meeting, Developer shall demonstrate to the 
City's monitoring staff its plan to achieve its obligations under this Section 10.03, the sufficiency 
of which shall be approved by the City's monitoring staff. During the Project Developer shall 
submit the documentation required by this Section 10.03 to the City's monitoring staff, including 
the following: (i) subcontractor's activity report; (ii) contractor's certification concerning labor 
standards and prevailing wage requirements; (iii) contractor letter of understanding; (iv) monthly 
utilization report; (v) authorization for payroll agent; (vi) certifled payroll; (vll) evidence that 
MBE/WBE contractor associations have been informed ofthe Project via written notice and hear
ings; and (viii) evidence of compliance with job creation/job retention requirements. Failure to 
submit such documentation on a timely basis, or a determination by the City's monitoring staff, 
upon analysis of the documentation, that Developer is not complying with its obligations under 
this Section 10.03, shall, upon the delivery of written notice to Developer, be deemed an Event of 
Default. Upon the occurrence of any such Event of Default, in addition to any other remedies 
provided in this Agreement, the City may: (1) issue a written demand to Developer to halt the 
Project, (2) withhold any further payment of any City Funds to Developer or the General Contrac
tor, or (3) seek any other remedies against Developer available at law or in equity. 

SECTION 11. ENVIRONMENTAL MATTERS 

The Developer provided the City with a Phase I Environmental Site Assessment ("Phase 
I ESA") compliant with ASTM E-1527-13 for the Property prior to and conducted, or updated, 
within 180 days prior to the conveyance of the Property and a Phase II Environmental Site As
sessment ("Phase II ESA"). 

The Phase I ESA for the Property identifled Recognized Environmental Conditions 
("RECs") and the Developer performed a Phase 11 Phase II ESA to ascertain the presence of any 
environmental impacts that may be associated with the RECs. 

The Phase II ESA identifled contaminafion above resldenfial remediafion objecfives as 
determined by Title 35 of the Illinois Administrative Code ("lAC") Part 742, and the Developer 
must enroll the Property (or any portion thereof) in the Illinois Environmental Protection Agency's 
("lEPA") Site Remediation Program ("SRP"). The Developer acknowledges and agrees that it may 
not commence construction on the Property until the lEPA Issues a Remedial Action Plan Ap
proval Letter ("RAP Approval Letter") for the Property. 

Upon receipt of the RAP Approval Letter for the Property, the Developer covenants and 
agrees to complete all Remediafion Work necessary to obtain a Final Comprehensive Residential 
NFR Letter using all reasonable means. The City shall have the right to review in advance and 
approve all documents submitted to the lEPA under the SRP, as amended or supplemented from 
time to time, including, without limitafion, the SRP Documents, and any changes thereto, and the 
Developer's estimate of the cost to perform the Remediation Work. The Developer shall bear sole 
responsibility for all costs of the Remediation Work necessary to obtain the Final Comprehensive 
Residential NFR Letter, and the costs of any other investigative and cleanup costs associated 
with the Property. The Developer shall prompfiy transmit to the City copies of all Environmental 
Documents prepared or received with respect to the Remediafion Work, including, without limita
tion, any written communications delivered to or received from the lEPA or other regulatory agen
cies. The Developer acknowledges and agrees that the City will not permit occupancy until the 
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lEPA has issued, and the Developer has recorded with the Cook County Recorder of Deeds and 
the City has approved, a Final Comprehensive Residential NFR Letter for the Property (to the 
extent required), which approval shall not be unreasonably withheld. If the Developer fails to ob
tain the Final Comprehensive Residential NFR Letter within six (6) months of the submission of 
the Remedial Action Completion Report (RACR) to the lEPA, then the City shall have the right to 
record a notice of default of this RDA against the Property. 

The Developer must abide by the terms and conditions of the Final Comprehensive Res
idential NFR letter. 

SECTION 12. INSURANCE 

Developer must provide and maintain, at Developer's own expense, or cause to be pro
vided and maintained during the term of this Agreement, the insurance coverage and require
ments specified below, insuring ail operations related to the Agreement 

(a) Prior to execufion and delivery of this Agreement 

(i) Workers Compensafion and Employers Liability. Workers Compensation 
Insurance, as prescribed by applicable law covering all employees who are to provide work under 
this Agreement and Employers Liability coverage with limits of not less than $100,000 each acci
dent, illness or disease. 

(11) Commercial General Liability (Primary and Umbrella). Commercial General 
Liability Insurance or equivalent with limits of not less than $1,000,000 per occurrence for bodily 
injury, personal injury, and property damage liability. Coverages must include the following: All 
premises and operafions, products/completed operafions independent contractors, separafion of 
insureds, defense, and contractual liability (with no limitafion endorsement). The City of Chicago 
is to be named as an addifional insured on a primary, non-contributory basis for any liability arising 
directly or indirectly from the work. 

(iii) All Risk Property. All Risk Property Insurance at replacement value of the 
property to protect against loss of, damage to, or destruction of the building/facility. The City is to 
be named as an additional insured and loss payee/mortgagee if applicable. 

(b) Construction. Prior to the construction of any portion of the Project, Developer will 
cause its architects, contractors, subcontractors, project managers and other parties constructing 
the Project to procure and maintain the following kinds and amounts of insurance: 

(i) Workers Compensation and Employers Liability. Workers Compensation 
Insurance, as prescribed by applicable law covering all employees who are to provide work under 
this Agreement and Employers Liability coverage with limits of not less than $ 500,000 each ac
cident, illness or disease. 

(ii) Commercial General Liability (Primary and Umbrella). Commercial General 
Liability Insurance or equivalent with limits of not less than $2,000,000 per occurrence for bodily 
injury, personal injury, and property damage liability. Coverages must include the following: All 
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premises and operations, products/completed operations (for a minimum of two (2) years follow
ing project completion), explosion, collapse, underground, separation of insureds, defense, and 
contractual liability (with no limitation endorsement). The City of Chicago is to be named as an 
additional insured on a primary, non-contributory basis for any liability arising direcfiy or indirecfiy 
from the work. 

(Ill) Automobile Liability (Primary and Umbrella). When any motor vehicles 
(owned, non-owned and hired) are used In connecfion with work to be performed, the Automobile 
Liability Insurance with limits of not less than $2,000,000 per occurrence for bodily injury and 
property damage. The City of Chicago is to be named as an additional insured on a primary, non-
contributory basis. 

(iv) Railroad Protective Liability. When any work is to be done adjacent to or 
on railroad or transit property. Developer must provide cause to be provided with respect to the 
operations that Contractors perform. Railroad Protective Liability Insurance in the name of railroad 
or transit entity. The policy must have limits of not less than $2,000,000 per occurrence and 
$6,000,000 in the aggregate for losses arising out of injuries to or death of all persons, and for 
damage to or destrucfion of property, including the loss of use thereof. 

(v) All Risk /Builders Risk. When Developer undertakes any construcfion. In
cluding improvements, betterments, and/or repairs. Developer must provide or cause to be pro
vided All Risk Builders Risk Insurance at replacement cost for materials, supplies, equipment 
machinery and flxtures that are or will be part of the project. The City of Chicago is to be named 
as an addifional insured and loss payee/mortgagee if applicable. 

(vi) Professional Liability. When any architects, engineers, construcfion man
agers or other professional consultants perform work in connection with this Agreement, Profes
sional Liability Insurance covering acts, errors, or omissions must be maintained with limits of not 
less than $ 1,000,000. Coverage must Include contractual liability. When policies are renewed or 
replaced, the policy retroactive date must coincide with, or precede, start of work on the Contract. 
A claims-made policy which is not renewed or replaced must have an extended reporting period 
of two (2) years. 

(vii) Valuable Papers. When any plans, designs, drawings, specifications and 
documents are produced or used under this Agreement, Valuable Papers Insurance must be 
maintained in an amount to insure against any loss whatsoever, and must have limits sufficient to 
pay for the re-creation and reconstruction of such records. 

(viii) Contractors Pollufion Liability. When any remediation work is performed 
which may cause a pollution exposure, Developer must cause remediation contractor to provide 
Contractor Pollufion Liability covering bodily injury, property damage and other losses caused by 
pollution conditions that arise from the contract scope of work with limits of not less than 
$1,000,000 per occurrence. Coverage must Include completed operafions, contractual liability, 
defense, excavafion, environmental cleanup, remediafion and disposal. When policies are re
newed or replaced, the policy retroactive date must coincide with or precede, start of work on the 
Agreement. A claims-made policy which is not renewed or replaced must have an extended re
porting period of two (2) years. The City of Chicago is to be named as an additional insured. 
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(c) Post Construction. 

(1) All Risk Property Insurance at replacement value of the property to protect 
against loss of, damage to, or destruction of the building/facility. The City is to be named as an 
additional insured and loss payee/mortgagee If applicable. 

(d) Other Requirements. 

Developer must furnish the City of Chicago, Departmentof Housing, City Hall, Room 1000, 
121 North LaSalle Street 60602, original Certificates of Insurance, or such similar evidence, to be 
in force on the date of this Agreement, and Renewal Certificates of Insurance, or such similar 
evidence, if the coverages have an expiration or renewal date occurring during the term of this 
Agreement. Developer must submit evidence of insurance on the City of Chicago Insurance Cer
tificate Form (copy attached) or equivalent prior to closing. The receipt of any certificate does not 
constitute agreement by the City that the insurance requirements in the Agreement have been 
fully met or that the insurance policies indicated on the certiflcate are in compliance with all Agree
ment requirements. The failure of the City to obtain certiflcates or other Insurance evidence from 
Developer is not a waiver by the City of any requirements for Developer to obtain and maintain 
the specified coverages. Developer shall advise all insurers of the Agreement provisions regard
ing insurance. Non-conforming insurance does not relieve Developer of the obligafion to provide 
insurance as specified herein. Nonfulfillment ofthe insurance condifions may constitute a violafion 
of the Agreement, and the City retains the right to stop work and/or terminate agreement until 
proper evidence of insurance Is provided. 

The insurance must provide for 60 days prior written notice to be given to the City in the 
event coverage is substantially changed, canceled, or non-renewed. 

Any deductibles or self insured retentions on referenced insurance coverages must be 
borne by Developer and Contractors. 

Developer hereby waives and agrees to require their insurers to waive their rights of sub-
rogafion against the City of Chicago, its employees, elected officials, agents, or representatives. 

The coverages and limits furnished by Developer in no way limit Developer's liabilities and 
responsibilifies specified within the Agreement or by law. 

Any insurance or self insurance programs maintained by the City of Chicago do not con
tribute with Insurance provided by Developer under the Agreement. 

The required insurance to be carried is not limited by any limitations expressed in the 
indemniflcafion language in this Agreement or any limitation placed on the indemnity in this Agree
ment given as a matter of law. 

tf Developer is a joint venture or limited liability company, the insurance policies must 
name the joint venture or limited liability company as a named Insured. 

Developer must require Contractor and subcontractors to provide the insurance required 
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herein, or Developer may provide the coverages for Contractor and subcontractors. All Contrac
tors and subcontractors are subject to the same insurance requirements of Developer unless 
OthenA/ise specifled in this Agreement. 

If Developer, any Contractor or subcontractor desires additional coverages, the party de
siring the additional coverages is responsible for the acquisition and cost. 

The City of Chicago Risk Management Department maintains the right to modify, delete, 
alter or change these requirements. 

SECTION 13. INDEMNIFICATION 

13.01 General Indemnity. Developer agrees to indemnify, pay, defend and hold the City, 
and its elected and appointed officials, employees, agents and affiliates (individually an Alndem-
nltee," and collectively the "Indemnitees") harmless from and against, any and all liabilities, obli
gations, losses, damages, penalties, acfions, judgments, suits, claims, costs, expenses and dis
bursements of any kind or nature whatsoever (and including without limitafion, the reasonable 
fees and disbursements of counsel for such Indemnitees in connecfion with any invesfigative, 
administrafive or judicial proceeding commenced or threatened, whether or not such Indemnitees 
shall be designated a party thereto), that may be imposed on, suffered, incurred by or asserted 
against the Indemnitees in any manner relating or arising out ofi 

(a) Developer's failure to comply with any of the terms, covenants and condi
fions contained within this Agreement; or 

(b) Developer's or any contractor's failure to pay General Contractors, subcon
tractors or materialmen in connection with the TIF-Funded Improvements or any other Project 
improvement; or 

(c) the existence of any material misrepresentation or omission In this Agree
ment any official statement, limited offering memorandum or private placement memorandum or 
the Redevelopment Plan or any other document related to this Agreement that is the result of 
informafion supplied or omitted by Developer or any Affiliate Developer or any agents, employees, 
contractors or persons acting under the control or at the request of Developer or any Affiliate of 
Developer; or 

(d) Developer's failure to cure any misrepresentafion in this Agreement or any 
other agreement relafing hereto; provided, however, that Developer shall have no obligafion to an 
Indemnitee arising from the wanton or willful misconduct of that Indemnitee. To the extent that 
the preceding sentence may be unenforceable because It Is violative of any law or public policy. 
Developer shall contribute the maximum portion that it Is permitted to pay and safisfy under the 
applicable law, to the payment and safisfacfion of all indemnified liabilifies incurred by the Indem
nitees or any of them. The provisions of the undertakings and indemniflcation set out in this Sec
tion 13.01 shall survive the termination of this Agreement. 

SECTION 14. MAINTAINING RECORDS/RIGHT TO INSPECT 
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14.01 Books and Records. Developer shall keep and maintain separate, complete, ac
curate and detailed books and records necessary to refiect and fully disclose the total actual cost 
of the Project and the disposition of all funds from whatever source allocated thereto, and to 
monitor the Project. All such books, records and other documents, including but not limited to 
Developer's loan statements, if any. General Contractors' and contractors' sworn statements, 
general contracts, subcontracts, purchase orders, waivers of Hen, paid receipts and Invoices, shall 
be available at Developer's offices for inspecfion, copying, audit and examinafion by an authorized 
representative of the City, at Developer's expense. Developer shall Incorporate this right to in
spect, copy, audit and examine all books and records Into all contracts entered into by Developer 
with respect to the Project. 

14.02 Inspecfion Rights. Upon three (3) business days' nofice, any authorized repre
sentative of the City has access to all portions of the Project and the Property during normal 
business hours for the Term of the Agreement. 

SECTION 15. DEFAULT AND REMEDIES 

15.01 Events of Default. The occurrence of any one or more of the following events, 
subject to the provisions of Secfion 15.03. shall constitute an AEvent of Default" by Developer 
hereunder: 

(a) the failure of Developer to perform, keep or observe any of the covenants, 
condifions, promises, agreements or obligafions of Developer under this Agreement or any related 
agreement; 

(b) the failure of Developer to perform, keep or observe any of the covenants, 
condifions, promises, agreements or obligafions of Developer under any other agreement with 
any person or entity if such failure may have a material adverse effect on Developer's business, 
property, assets, operations or condition, financial or othenA/ise; 

(c) the making or furnishing by Developer to the City of any representafion, 
warranty, certificate, schedule, report or other communicafion within or in connecfion with this 
Agreement or any related agreement which is untrue or misleading in any material respect; 

(d) except as othenA/ise permitted hereunder, the creation (whether voluntary 
or Involuntary) of, or any attempt to create, any lien or other encumbrance upon the Property, 
including any fixtures now or hereafter attached thereto, other than the Permitted Liens, or the 
making or any attempt to make any levy, seizure or attachment thereof; 

(e) the commencement of any proceedings In bankruptcy by or against Devel
oper or for the liquidation or reorganizafion of Developer, or alleging that Developer is insolvent 
or unable to pay its debts as they mature, or for the readjustment or arrangement of Developer's 
debts, whether under the United States Bankruptcy Code or under any other state or federal law, 
now or hereafter existing for the relief of debtors, or the commencement of any analogous statu
tory or non-statutory proceedings involving Developer; provided, however, that if such commence
ment of proceedings is involuntary, such acfion shall not constitute an Event of Default unless 
such proceedings are not dismissed within sixty (60) days after the commencement of such pro
ceedings; 
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(f) the appointment of a receiver or trustee for Developer, for any substantial 
part of Developer's assets or the institution of any proceedings for the dissolution, or the full or 
partial liquidation, or the merger or consolidation, of Developer; provided, however, that if such 
appointment or commencement of proceedings is involuntary, such action shall not constitute an 
Event of Default unless such appointment is not revoked or such proceedings are not dismissed 
within sixty (60) days after the commencement thereof; 

(g) the entry of any judgment or order against Developer which remains unsat
isfied or undischarged and in effect for sixty (60) days after such entry without a stay of enforce
ment or execufion; 

(h) the occurrence of an event of default under the Lender Financing, which 
default Is not cured within any applicable cure period; 

(i) the dissolufion of Developer or the death of any natural person who owns 
a material interest in Developer; 

(j) the Institufion In any court of a criminal proceeding (other than a misde
meanor) against Developer or any natural person who owns a material interest in Developer, 
which is not dismissed within thirty (30) days, or the indictment of Developer or any natural person 
who owns a material interest in Developer, for any crime (other than a misdemeanor); 

(k) prior to the expiration of the Term of the Agreement, and except with re
spect to transfers of the Property to a mortgagee under a Permitted Mortgage or an Existing 
Mortgage and as permitted in Section 4.10 or otherwise permitted herein, the sale or transfer of 
any percentage of the ownership interests of Developer without the prior written consent of the 
City; or 

(I) The failure of Developer, or the failure by any party that Is a Controlling 
Person (defined in Secfion 1 -23-010 of the Municipal Code) with respect to Developer, to maintain 
eligibility to do business with the City in violafion of Secfion 1-23-030 of the Municipal Code; such 
failure shall render this Agreement voidable or subject to termlnafion, at the option of the Chief 
Procurement Officer. 

(m) failure to provide the City with an Annual Compliance Report within (60) 
days of when it is due, as set forth in Section 8.20. 

For purposes of Sections 15.01(1) and 15.01(j) hereof, a person with a material interest in 
Developer shall be one owning In excess often (10%) of Developer's partnership interests. 

15.02 Remedies. Upon the occurrence of an Event of Default, the City may terminate this 
Agreement and any other agreements to which the City and Developer are or shall be parties, 
suspend disbursement of City Funds, place a Hen on the Project in the amount of City Funds paid, 
or seek reirhbursement of any City Funds paid. The City may. In any court of competent jurisdic
tion by any action or proceeding at law or in equity, pursue and secure any available remedy, 
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including but not limited to damages. Injunctive relief or the speciflc performance of the agree
ments contained herein. Upon the occurrence of an Event of Default under Section 8.06. Devel
oper shall be obligated to repay to the City all previously disbursed City Funds. 

15.03 Curative Period. In the event Developer shall fail to perform a monetary covenant 
which Developer is required to perform under this Agreement, notwithstanding any other provision 
of this Agreement to the contrary, an Event of Default shall not be deemed to have occurred 
unless Developer has failed to perform such monetary covenant within ten (10) days of its receipt 
of a written notice from the City specifying that it has failed to perform such monetary covenant. 
In the event Developer shall fail to perform a non-monetary covenant which Developer is required 
to perform under this Agreement, nohA/ithstanding any other provision of this Agreement to the 
contrary, an Event of Default shall not be deemed to have occurred unless Developer has failed 
to cure such default within thirty (30) days of its receipt of a written notice from the City specifying 
the nature of the default; provided, however, with respect to those non-monetary defaults which 
are not capable of being cured within such thirty (30) day period. Developer shall not be deemed 
to have committed an Event of Default under this Agreement if it has commenced to cure the 
alleged default within such thirty (30) day period and thereafter diligenfiy and continuously pros
ecutes the cure of such default until the same has been cured. Notwithstanding anything to the 
contrary contained herein, the City hereby agrees that any cure of any default made or tendered 
by the Limited Partner or to any lender providing Lender Financing shall be deemed to be a cure 
by the Developer and shall be accepted or rejected on the same basis as if made or tendered by 
Developer. 

SECTION 16. MORTGAGING OF THE PROJECT 

All mortgages or deeds of trust in place as of the date hereof with respect to the Property 
or any portion thereof are listed on Exhibit G hereto (Including but not limited to mortgages made 
prior to or on the date hereof in connection with Lender Financing) and are referred to herein as 
the "Existing Mortgages." Any mortgage or deed of trust that Developer may hereafter elect to 
execute and record or permit to be recorded against the Property or any portion thereof is referred 
to herein as a "New Mortgage." Any New Mortgage that Developer may hereafter elect to execute 
and record or permit to be recorded against the Property or any portion thereof with the prior 
written consent of the City is referred to herein as a "Permitted Mortgage." It is hereby agreed by 
and between the City and Developer as follows: 

(a) In the event that a mortgagee or any other party shall succeed to Developer's in
terest in the Property or any portion thereof pursuant to the exercise of remedies under a New 
Mortgage (other than a Permitted Mortgage), whether by foreclosure or deed in lieu of foreclosure, 
and In conjunction therewith accepts an assignment of Developer's Interest hereunder in accord
ance with Section 18.15 hereof, the City may, but shall not be obligated to, attorn to and recognize 
such party as the successor In interest to Developer for all purposes under this Agreement and, 
unless so recognized by the City as the successor in interest, such party shall be entitled to no 
rights or benefits under this Agreement, but such party shall be bound by those provisions of this 
Agreement that are covenants expressly running with the land. 

(b) In the event that any mortgagee shall succeed to Developer's interest in the Prop
erty or any portion thereof pursuant to the exercise of remedies under an Existing Mortgage or a 
Permitted Mortgage, whether by foreclosure or deed In lieu of foreclosure, and in conjunction 
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therewith accepts an assignment of Developer's interest hereunder in accordance with Section 
18.15 hereof, the City hereby agrees to attorn to and recognize such party as the successor in 
interest to Developer for all purposes under this Agreement so long as such party accepts all of 
the obligations and liabilifies of "Developer" hereunder; provided, however, that, nohA/ithstanding 
any other provision of this Agreement to the contrary. It Is understood and agreed that if such 
party accepts an assignment of Developer's Interest under this Agreement, such party has no 
liability under this Agreement for any Event of Default of Developer which accrued prior to the 
fime such party succeeded to the interest of Developer under this Agreement, in which case De
veloper shall be solely responsible. However, if such mortgagee under a Permitted Mortgage or 
an Existing Mortgage does not expressly accept an assignment of Developer's interest hereunder, 
such party shall be enfified to no rights and benefits under this Agreement, and such party shall 
be bound only by those provisions of this Agreement, if any, which are covenants expressly run
ning with the land. 

(c) Prior to the issuance by the City to Developer of a Certificate pursuant to Section 
7 hereof, no New Mortgage shall be executed with respect to the Property or any portion thereof 
without the prior written consent of the Commissioner of DPD. 

SECTION 17. NOTICE 

Unless OthenA/ise specified, any nofice, demand or request required hereunder shall be 
given In writing at the addresses set forth below, by any of the following means: (a) personal 
service; (b) telecopy or facsimile; (c) overnight courier, or (d) registered or certifled mail, return 
receipt requested. 

If to the City: 

City of Chicago 
Department of Planning and Development 
121 North LaSalle Street Room 1000 
Chicago, Illinois 60602 
Attenfion: Commissioner 

If to Developer: If to the City: 

City of Chicago 
Department of Planning and Development 
121 North LaSalle Street Room 1000 
Chicago, Illinois 60602 
Attenfion: Commissioner 

If to the City: 

City of Chicago 
Department of Planning and Development 
121 North LaSalle Street Room 1000 
Chicago, Illinois 60602 
Attenfion: Commissioner 

If to the City: 

City of Chicago 
Department of Planning and Development 
121 North LaSalle Street Room 1000 
Chicago, Illinois 60602 
Attenfion: Commissioner 

Attenfion: 

With Copies To: 

City of Chicago 
Department of Law 
121 North LaSalle Street, Room 600 
Chicago, Illinois 60602 
Attenfion: Finance and Economic Develop
ment Division 

With Copies To: With Copies To: 

City of Chicago 
Department of Law 
121 North LaSalle Street, Room 600 
Chicago, Illinois 60602 
Attenfion: Finance and Economic Develop
ment Division 

With Copies To: 

City of Chicago 
Department of Law 
121 North LaSalle Street, Room 600 
Chicago, Illinois 60602 
Attenfion: Finance and Economic Develop
ment Division 

With Copies To: 

City of Chicago 
Department of Law 
121 North LaSalle Street, Room 600 
Chicago, Illinois 60602 
Attenfion: Finance and Economic Develop
ment Division 

Attention: 

And to: 

c/o Red Stone Equity Partners, LLC 
1100 Superior Avenue, Suite 1640 
Cleveland, OH 44114 
Attenfion: General Counsel 

Such addresses may be changed by notice to the other parties given in the same manner 
provided above. Any notice, demand, or request sent pursuant to either clause (a) or (b) hereof 
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shall be deemed received upon such personal service or upon dispatch. Any notice, demand or 
request sent pursuant to clause (c) shall be deemed received on the day immediately following 
deposit with the overnight courier and any notices, demands or requests sent pursuant to sub
section (d) shall be deemed received two (2) business days following deposit in the mall. 

SECTION 18. MISCELLANEOUS 

18.01 Amendment. This Agreement and the Exhibits attached hereto may not be 
amended or modified without the prior written consent of the parties hereto; provided, however, 
that the City, in its sole discrefion, may amend, modify or supplement the Redevelopment Plan 
without the consent of any party hereto. It Is agreed that no material amendment or change to this 
Agreement shall be made or be effective unless ratified or authorized by an ordinance duly 
adopted by the City Council. The term Amaterial" for the purpose of this Secfion 18.01 shall be 
defined as any deviation from the terms of the Agreement which operates to cancel or otherwise 
reduce any developmental, construcfion or job-creating obligafions of Developer (including those 
set forth in Secfions 10.02 and 10.03 hereof) by more than five percent (5%) or materially changes 
the Project site or character of the Project or any activities undertaken by Developer affecting the 
Project site, the Project, or both, or increases any time agreed for performance by Developer by 
more than ninety (90) days. 

18.02 Enfire Agreement. This Agreement (including each Exhibit attached hereto, which 
is hereby incorporated herein by reference) consfitutes the entire Agreement between the parties 
hereto and it supersedes all prior agreements, negotiafions and discussions between the parties 
relative to the subject matter hereof 

18.03 Limitation of Liability. No member, official or employee of the City shall be person
ally liable to Developer or any successor In interest in the event of any default or breach by the 
City or for any amount which may become due to Developer from the City or any successor in 
interest or on any obligation under the terms of this Agreement. 

18.04 Further Assurances. Developer agrees to take such actions, including the execu
tion and delivery of such documents, instruments, petitions and certificafions as may become 
necessary or appropriate to carry out the terms, provisions and intent of this Agreement. 

18.05 Waiver. Waiver by the City or Developer with respect to any breach of this Agree
ment shall not be considered or treated as a waiver of the rights of the respective party with 
respect to any other default or with respect to any particular default, except to the extent specifl
cally waived by the City or Developer in writing. No delay or omission on the part of a party in 
exercising any right shall operate as a waiver of such right or any other right unless pursuant to 
the speciflc terms hereof. A waiver by a party of a provision of this Agreement shall not prejudice 
or constitute a waiver of such party's right otherwise to demand strict compliance with that provi
sion or any other provision of this Agreement. No prior waiver by a party, nor any course of dealing 
behA/een the parties hereto, shall constitute a waiver of any such parties' rights or of any obliga
tions of any other party hereto as to any future transactions. 

18.06 Remedies Cumulative. The remedies of a party hereunder are cumulative and the 
exercise of any one or more of the remedies provided for herein shall not be construed as a waiver 
of any other remedies of such party unless specifically so provided herein. 
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18.07 Disclaimer. Nothing contained in this Agreement nor any act of the City shall be 
deemed or construed by any of the parties, or by any third person, to create or imply any relafion
ship of third-party beneficiary, principal or agent, limited or general partnership or joint venture, or 
to create or imply any associafion or relafionship involving the City. 

18.08 Counterparts. This Agreement may be executed in several counterparts, each of 
which shall be deemed an original and all of which shall constitute one and the same agreement. 

18.09 Severability. If any provision in this Agreement, or any paragraph, sentence, 
clause, phrase, word or the applicafion thereof, in any circumstance, is held Invalid, this Agree
ment shall be construed as if such invalid part were never included herein and the remainder of 
this Agreement shall be and remain valid and enforceable to the fullest extent permitted by law. 

18.10 Confiict. In the event of a conflict behA/een any provisions of this Agreement and 
the provisions ofthe TIF Ordinances, such ordinance(s) shall prevail and control. 

18.11 Governing Law. This Agreement shall be governed by and construed In accord
ance with the internal laws of the State of Illinois, without regard to its conflicts of law principles. 

18.12 Form of Documents. All documents required by this Agreement to be submitted, 
delivered or furnished to the City shall be in form and content satisfactory to the City. 

18.13 Approval. Wherever this Agreement provides for the approval or consent of the 
City, DPD or the Commissioner, or any matter Is to be to the City's, DPD's or the Commissioner's 
satisfaction, unless specifically stated to the contrary, such approval, consent or satisfaction shall 
be made, given or determined by the City, DPD or the Commissioner in writing and In the reason
able discretion thereof. The Commissioner or other person designated by the Mayor of the City 
shall act for the City or DPD in making all approvals, consents and determinations of satisfaction, 
granting the Certiflcate or othenA/lse administering this Agreement for the City. 

18.14 Assignment Except as permitted in Section 4.10 or otherwise permitted herein. 
Developer may not sell, assign or otherwise transfer its interest in this Agreement in whole or in 
part without the written consent of the City; provided, however, that each party comprising the 
Developer may collaterally assign their respective interests in this Agreement to any lender 
providing Lender Financing Identifled to the City as of the Closing Date if any such lender requires 
such collateral assignment. Any successor in interest to Developer under this Agreement shall 
certify in wrifing to the City its agreement to abide by all remaining executory terms of this Agree
ment for the Term of the Agreement. Developer consents to the City's sale, transfer, assignment 
or other disposal of this Agreement at any time in whole or in part. 

18.15 Binding Effect. This Agreement shall be binding upon Developer, the City and their 
respecfive successors and permitted assigns (as provided herein) and shall inure to the benefit 
of Developer, the City and their respecfive successors and permitted assigns (as provided herein). 
Except as otherwise provided herein, this Agreement shall not run to the benefit of, or be enforce
able by, any person or entity other than a party to this Agreement and Its successors and permitted 
assigns. This Agreement should not be deemed to confer upon third parties any remedy, claim, 
right of reimbursement or other right 
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18.16 Force Majeure. Neither the City nor Developer nor any successor in interest to 
either of them shall be considered in breach of or in default of its obligations under this Agreement 
in the event of any delay caused by damage or destrucfion by fire or other casualty, strike, short
age of material, unusually adverse weather condifions such as, by way of illustrafion and not 
limitation, severe rain storms or below freezing temperatures of abnormal degree or for an abnor
mal durafion, tornadoes or cyclones, and other events or conditions beyond the reasonable con
trol of the party affected which in fact interferes with the ability of such party to discharge its 
obligations hereunder. The individual or entity relying on this secfion with respect to any such 
delay shall, upon the occurrence of the event causing such delay, immediately give written notice 
to the other parties to this Agreement The individual or entity relying on this section with respect 
to any such delay may rely on this section only to the extent of the actual number of days of delay 
effected by any such events described above. 

18.17 Business Economic Support Act. Pursuant to the Business Economic Support Act 
(30 ILCS 760/1 et seg.). if Developer is required to provide notice under the WARN Act, Developer 
shall, In addition to the notice required under the WARN Act, provide at the same time a copy of 
the WARN Act notice to the Governor of the State, the Speaker and Minority Leader of the House 
of Representatives of the State, the President and minority Leader of the Senate of State, and 
the Mayor of each municipality where Developer has locations in the State. Failure by Developer 
to provide such nofice as described above may result in the termination of all or a part of the 
payment or reimbursement obligafions ofthe City set forth herein. 

18.18 Venue and Consent to Jurisdicfion. If there is a lawsuit under this Agreement, each 
party may hereto agrees to submit to the jurisdiction of the courts of Cook County, the State of 
Illinois and the United States District Court for the Northern District of Illinois. 

18.19 Costs and Expenses. In addition to and not in limitation of the other provisions of 
this Agreement, Developer agrees to pay upon demand the City's out-of-pocket expenses. Includ
ing attorney's fees, incurred in connection with the enforcement of the provisions of this Agree
ment This includes, subject to any limits under applicable law, attorney's fees and legal ex
penses, whether or not there is a lawsuit, including attorney's fees for bankruptcy proceedings 
(including efforts to modify or vacate any automatic stay or injunction), appeals and any antici
pated post-judgment collection services. Developer also will pay any court costs, in addition to all 
other sums provided by law. 

18.20 Business Relationships. Developer acknowledges (A) receipt of a copy of Section 
2-156-030 (b) of the Municipal Code, (B) that Developer has read such provision and understands 
that pursuant to such Section 2-156-030 (b), it is illegal for any elected official of the City, or any 
person acfing at the direcfion of such official, to contact, either orally or in wrifing, any other City 
official or employee with respect to any matter involving any person with whom the elected City 
official or employee has a business relafionship that creates a "Financial Interest" (as defined in 
Secfion 2-156-010 of the Municipal Code)(a "Financial Interest"), or to participate in any discus
sion In any City Council committee hearing or in any City Council meefing or to vote on any matter 
involving any person with whom the elected City official or employee has a business relafionship 
that creates a Financial Interest, or to participate in any discussion in any City Council committee 
hearing or in any City Council meeting or to vote on any matter involving the person with whom 
an elected official has a business relafionship that creates a Financial Interest, and (C) that a 
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violation of Secfion 2-156-030 (b) by an elected official, or any person acting at the direction of 
such official, with respect to any transaction contemplated by this Agreement shall be grounds for 
termination of this Agreement and the transactions contemplated hereby. Developer hereby rep
resents and warrants that, to the best of its knowledge after due inquiry, no violation of Section 2-
156-030 (b) has occurred with respect to this Agreement or the transactions contemplated hereby. 

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK.] 
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IN WITNESS WHEREOF, the parties hereto have caused this Redevelopment Agreement 
to be executed on or as of the day and year first above written. 

GRACE MANOR LP 

By:. 

Its: 

EAST LAKE MANAGEMENT AND 
DEVELOPER CORP. 

By: 

Its: 

GRACE AT JERUSALEM CDC 

By: 

Its: 

CITY OF CHICAGO 

By: 

Commissioner 
Department of Housing 
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STATE OF ILLINOIS ) 
)SS 

COUNTY OF COOK ) 

I, , a notary public in and for the said County, In the State 
aforesaid, DO HEREBY CERTIFY that , personally known to 
me to be the of Grace Manor LP, an Illinois limited partnership 
(the "Owner"), and personally known to me to be the same person whose name is subscribed to 
the foregoing instrument appeared before me this day in person and acknowledged that he/she 
signed, sealed, and delivered said instrument, pursuant to the authority given to him/her by the 

of Owner, as his/her free and voluntary act and as the free and voluntary act of Owner, 
for the uses and purposes therein set forth. 

GIVEN under my hand and official seal this day of , . 

Notary Public 

My Commission Expires, 

(SEAL) 
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STATE OF ILLINOIS ) 
)SS 

COUNTY OF COOK ) 

I, , a notary public in and for the said County, in the State 
aforesaid, DO HEREBY CERTIFY that , personally known to 
me to be the of East Lake Management and Development 
Corp., an Illinois corporation (the "East Lake"), and personally known to me to be the same person 
whose name is subscribed to the foregoing Instrument, appeared before me this day in person 
and acknowledged that he/she signed, sealed, and delivered said instrument, pursuant to the 
authority given to him/her by the Board of Directors of East Lake, as his/her free and voluntary 
act and as the free and voluntary act of East Lake, for the uses and purposes therein set forth. 

GIVEN under my hand and official seal this day of , . 

Notary Public 

My Commission Expires, 

(SEAL) 
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STATE OF ILLINOIS ) 
)SS 

COUNTY OF COOK ) 

I, , a notary public in and for the said County, in the State 
aforesaid, DO HEREBY CERTIFY that , personally known to 
me to be the of Grace at Jerusalem CDC, an Illinois not-for-
proflt corporation (the "Grace"), and personally known to me to be the same person whose name 
Is subscribed to the foregoing instrument, appeared before me this day in person and acknowl
edged that he/she signed, sealed, and delivered said instrument, pursuant to the authority given 
to him/her by the Board of Directors of Grace, as his/her free and voluntary act and as the free 
and voluntary act of Grace, for the uses and purposes therein set forth. 

GIVEN under my hand and official seal this day of , . 

Notary Public 

My Commission Expires, 

(SEAL) 
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STATE OF ILLINOIS ) 
)SS 

COUNTY OF COOK ) 

I, , a notary public in and for the said County, in the 
State aforesaid, DO HEREBY CERTIFY that personally 
known to me to be the Commissioner of the Department of Housing of the 
City of Chicago (the "City"), and personally known to me to be the same person whose name is 
subscribed to the foregoing instrument, appeared before me this day in person and acknowledged 
that he/she signed, sealed, and delivered said Instrument pursuant to the authority given to 
him/her by the City, as his/her free and voluntary act and as the free and voluntary act of the City, 
for the uses and purposes therein set forth. 

GIVEN under my hand and official seal this t̂h day of , . 

Notary Public 

My Commission Expires, 

(SEAL) 
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EXHIBIT A 

REDEVELOPMENT AREA 

[Not attached for ordinance purposes] 
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EXHIBIT B 

PROPERTY 
[Subject to Survey and Title Insurance] 

Common Address: 3401-23 W. Ogden Avenue 

PIN(S): 

1. 16-23-418-001 3423 W. Ogden 
2. 16-23-418-002 3419 W. Ogden 
3. 16-23-418-003 3413 W. Ogden 
4. 16-23-418-004 3411 W. Ogden 
5. 16-23-418-005 3407 W. Ogden 
6. 16-23-418-006 3405 W. Ogden 
7. 16-23-418-007 3401 W. Ogden 
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EXHIBIT C 

TIF-FUNDED IMPROVEMENTS 

Line Item Cost 

50% of the cost of construction of 
new housing units to be occupied by 
low-income households 

$24,700,875* (total net construction) 

*NohA/ithstanding the total of TIF-Funded Improvements or the amount of TIF-eligible costs, the 
assistance to be provided by the City shall not exceed $5,500,000 
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EXHIBIT E 

CONSTRUCTION CONTRACT 

[Not attached for ordinance purposes] 
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EXHIBIT F 

ESCROW AGREEMENT 

[Not attached for ordinance purposes] 

59 



EXHIBIT G 

PERMITTED LIENS 

1. Liens or encumbrances against the Property: 

Those matters set forth as Schedule B title exceptions in the owner's title insurance policy 
issued by the Tifie Company as of the date hereof, but only so long as applicable title endorse
ments issued in conjunction therewith on the date hereof, if any, continue to remain in full force 
and effect. 

2. Liens or encumbrances against Developer or the Project, other than liens against 
the Property, if any: 

[To be completed by Developer's counsel, subject to City approval.] 
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EXHIBIT H-1 

PROJECT BUDGET 

Line Item Amount 

Land Cost $7.00 
Net Construction Costs $24,700,875 
General Conditions $1,482,053 
Overhead $494,018 
Profit $1,482,053 
Furniture, Fixtures, & Equip't $140,000 
Building Permits $100,000 
Bond Premium/ LOC Fees $345,339 
Contingency $1,407,950 
Electrical & Gas $35,000 
Sewer & Water $35,000 
Land Remediation $75,000 
Architect - Design $439,000 
Architect - Supervision $170,000 
Engineering Fees $75,000 
PNA Report $15,000 
As-ls Plats & Surveys $35,000 
Accountant ~ General $25,000 
Legal - Organizational $125,000 
Legal - Syndication $25,000 
Consultant ~ TIF $35,000 
Appraisal $15,000 
Market Study $10,000 
Phase 1 & II Environ. Report $35,000 
Title & Recording Fees $50,000 
Other Professional Fees $80,000 
Tax Credit Issuer Fees $174,000 
Application Fees $6,000 
Construction Points $96;000 
Perm Loan Points $64,000 
Construction Inspection $60,000 
Lender Legal Fees $225,000 
MIP $22,000 
Bond ~ Bond Counsel $200,000 
Construction Interest $853,026 
Liability Insurance $100,000 
Real Estate Taxes $50,000 
Advertising $20,000 
Other Marketing & Leasing $20,000 
Developer Fee $1,250,000 
Deferred Developer Fee $250,000 
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Project Reserve $631,300 
Total $35,452,628 
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EXHIBIT H-2 

MBE/WBE BUDGET 

Hard Construction Costs $28,158,999 
Architecture (Design) $ 439.000 

Total $28,597,999 

26% of $28,597,999 =$7,435,479.74 MBE 
6% of $28,597,999 =$1,715,880 WBE 
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EXHIBIT I 

APPROVED PRIOR EXPENDITURES 

[Not attached for ordinance purposes] 
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EXHIBIT J 

OPINION OF DEVELOPER'S COUNSEL 

ITo be retyped on Developer's Counsel's letterhead] 

City of Chicago 
121 North LaSalle Street 
Chicago, IL 60602 

ATTENTION: Corporation Counsel 

Ladles and Genfiemen: 

We have acted as counsel to , an [Illinois] (the 
"Developer"), in connection with the purchase of certain land and the construction of certain facil
ities thereon located in the Redevelopment Project Area 
(the "Project"). In that capacity, we have examined, among other things, the following agreements, 
instruments and documents of even date herewith, hereinafter referred to as the ADocuments": 

(a) Redevelopment Agreement (the "Agreement") of even 
date herewith, executed by Developer and the City of Chicago (the "City"); 

[(b) the Escrow Agreement of even date herewith executed by Developer and the City;] 

(c) [insert other documents including but not limited to documents related to purchase and 
financing of the Property and all lender financing related to the Project]; and 

(d) all other agreements, instruments and documents executed in connecfion with the 
foregoing. 

In addifion to the foregoing, we have examined 

(a) the original or certified, conformed or photostatic copies of Developer's (1) Articles of 
Incorporation, as amended to date, (ii) qualiflcations to do business and certiflcates of good stand
ing in all states in which Developer is qualifled to do business, (III) By-Laws, as amended to date, 
and (iv) records of all corporate proceedings relating to the Project [revise if Developer is not a 
corporation]; and 

(b) such other documents, records and legal matters as we have deemed necessary or 
relevant for purposes of Issuing the opinions hereinafter expressed. 

In all such examinations, we have assumed the genuineness of all signatures (other than 
those of Developer), the authenticity of documents submitted to us as originals and conformity to 
the originals of all documents submitted to us as certified, conformed or photostafic copies. 
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Based on the foregoing, It is our opinion that: 

1. Developer is a corporafion duly organized, validly existing and In good standing 
under the laws of its state of [incorporation] [organization], has full power and authority to own 
and lease Its properties and to carry on its business as presenfiy conducted, and is In good stand
ing and duly qualified to do business as a foreign [corporation] [entity] under the laws of every 
state in which the conduct of its affairs or the ownership of its assets requires such qualiflcation, 
except for those states in which its failure to qualify to do business would not have a material 
adverse effect on it or its business. 

2. Developer has full right, power and authority to execute and deliver the Documents 
to which it is a party and to perform Its obligations thereunder. Such execution, delivery and per
formance will not conflict with, or result in a breach of. Developer's [Articles of Incorporation or 
By-Laws] [describe any formation documents if Developer is not a corporation] or result in a 
breach or other violation of any of the terms, conditions or provisions of any law or regulation, 
order, writ, injunction or decree of any court, government or regulatory authority, or, to the best of 
our knowledge after diligent Inquiry, any of the terms, conditions or provisions of any agreement, 
instrument or document to which Developer is a party or by which Developer or its properties is 
bound. To the best of our knowledge after diligent inquiry, such execution, delivery and perfor
mance will not constitute grounds for acceleration of the maturity of any agreement, Indenture, 
undertaking or other instrument to which Developer is a party or by which it or any of its property 
may be bound, or result in the creation or imposition of (or the obligation to create or impose) any 
lien, charge or encumbrance on, or security interest in, any of its property pursuant to the provi
sions of any of the foregoing, other than Hens or security interests In favor of the lender providing 
Lender Financing (as defined in the Agreement). 

3. The execution and delivery of each Document and the performance of the trans
actions contemplated thereby have been duly authorized and approved by all requisite action on 
the part of Developer. 

4. Each of the Documents to which Developer is a party has been duly executed and 
delivered by a duly authorized officer of Developer, and each such Document constitutes the 
legal, valid and binding obligafion of Developer, enforceable in accordance with its terms, except 
as limited by applicable bankruptcy, reorganization, insolvency or similar laws affecting the en
forcement of creditors' rights generally. 

5. Exhibit A attached hereto (a) identifies each class of capital stock of Developer, (b) 
sets forth the number of issued and authorized shares of each such class, and (c) identifies the 
record owners of shares of each class of capital stock of Developer and the number of shares 
held of record by each such holder. To the best of our knowledge after diligent inquiry, except as 
set forth on Exhibit A. there are no warrants, options, rights or commitments of purchase, conver
sion, call or exchange or other rights or restrictions with respect to any of the capital stock of 
Developer. Each outstanding share of the capital stock of Developer is duly authorized, validly 
issued, fully paid and nonassessable. 
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6. To the best of our knowledge after diligent inquiry, no judgments are outstanding 
against Developer, nor is there now pending or threatened, any litigation, contested claim or gov
ernmental proceeding by or against Developer or affecting Developer or its property, or seeking 
to restrain or enjoin the performance by Developer of the Agreement or the transactions contem
plated by the Agreement, or contesting the validity thereof To the best of our knowledge after 
diligent inquiry. Developer is not in default with respect to any order, writ, injunction or decree of 
any court, government or regulatory authority or in default in any respect under any law, order, 
regulation or demand of any governmental agency or instrumentality, a default under which would 
have a material adverse effect on Developer or Its business. 

7. To the best of our knowledge after diligent inquiry, there is no default by Developer 
or any other party under any material contract, lease, agreement. Instrument or commitment to 
which Developer is a party or by which the company or its properties is bound. 

8. To the best of our knowledge after diligent inquiry, all of the assets of Developer 
are free and clear of mortgages, liens, pledges, security Interests and encumbrances except for 
those speciflcally set forth in the Documents. 

9. The execution, delivery and performance of the Documents by Developer have not 
and will not require the consent of any person or the giving of notice to, any exemption by, any 
registration, declaration or tiling with or any taking of any other acfions In respect of, any person. 
Including without limitafion any court, government or regulatory authority. 

10. To the best of our knowledge after diligent inquiry. Developer owns or possesses 
or is licensed or othenA/ise has the right to use all licenses, permits and other governmental ap
provals and authorizafions, operafing authorities, certificates of public convenience, goods carri
ers permits, authorizations and other rights that are necessary for the operation of its business. 

11. A federal or state court sitting in the State of Illinois and applying the choice of law 
provisions ofthe State of Illinois would enforce the choice of law contained in the Documents and 
apply the law of the State of Illinois to the transactions evidenced thereby. 

We are attorneys admitted to practice In the State of Illinois and we express no opinion as 
to any laws other than federal laws of the United States of America and the laws of the State of 
Illinois. 

[Note: include a reference to the laws of the state of incorporation/organization of Developer, if 
other than Illinois.] 

This opinion is issued at Developer's request for the benefit of the City and its counsel, 
and may not be disclosed to or relied upon by any other person. 

Very truly yours. 
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By: 

Name: 
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EXHIBIT K 
Intentionally Omitted. 
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EXHIBIT L 

REQUISITION FORM 

STATE OF ILLINOIS ) 
)SS 

COUNTY OF COOK ) 

The affiant, , of , a 
(the "Developer"), hereby certifies that with respect to that 

certain Redevelopment Agreement behA/een Developer and the City of 
Chicago dated , (the "Agreement"): 

A. Expenditures for the Project, in the total amount of $ , have 
been made: 

B. This paragraph B sets forth and is a true and complete statement of all costs of 
TIF-Funded Improvements for the Project reimbursed by the City to date: 

$ 

C. Developer requests reimbursement for the following cost of TIF-Funded Improve
ments: 

$ 

D. None of the costs referenced in paragraph C above have been previously reim
bursed by the City. 

E. Developer hereby certifies to the City that, as of the date hereofi 

1. Except as described in the attached certificate, the representations and 
warranfies contained In the Agreement are true and correct and Developer is in compliance with 
all applicable covenants contained herein. 

2. No event of Default or condition or event which, with the giving of notice or 
passage of time or both, would constitute an Event of Default, exists or has occurred. 

All capitalized terms which are not defined herein has the meanings given such terms in 
the Agreement. , 
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[Developer] 

By: 
Name 

Title: 

Subscribed and sworn before me this day of 

My commission expires:. 

Agreed and accepted: 

Name 

Tifie: 
City of Chicago 
Department of Planning and Development 
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EXHIBIT M 

Intenfionally Omitted. 
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EXHIBIT N 

FORM OF SUBORDINATION AGREEMENT 

[Not attached for ordinance purposes] 
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EXHIBIT O 

FORM OF PAYMENT BOND 

[Not attached for ordinance purposes] 
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EXHIBIT P 

HUD RIDER TO RESTRICTIVE COVENANTS 

Cross Reference: Instrument No. 

HUD RIDER TO RESTRICTIVE COVENANTS 

This RIDER TO RESTRICTIVE COVENANTS ("Rider") is made as of . 2022 
by GRACE MANOR, LP, an Illinois limited partnership ("Borrower"), and CITY OF 
CHICAGO, an Illinois municipal corporation ("Agency"). 

WHEREAS, Borrower has obtained financing from Merchants Capital Corp. ("Lender") 
for the benefit of the project known as Grace Manor ("Project"), which loan is secured by a Mul
tifamily Mortgage. Assignment of Leases and Rents and Security Agreement ("Security Instru
ment") dated as of 1.2022. and recorded in the Recorder's Office of Cook Countv. 
Illinois ("Records") on as Document Number , and is insured 
by the United States Department of Housing and Urban Development ("HUD"); 

WHEREAS, Borrower has received from the Agency an agreement to reimburse Bor
rower or its affiliate. Grace at Jerusalem CDC, an Illinois not-for-profit corporation 
("Grace"), for certain improvements from the proceeds of certain tax increment funds, 
which Agency has required certain restrictions be recorded .against the Project; and 

WHEREAS, Borrower, Grace, Agency and East Lake Management and Development 
Corp., an Illinois corporafion, shall enter into that certain Grace Manor Apartment Redevelop
ment Agreement ("Restrictive Covenants") with respect to the Project, as more particulariy de
scribed in Exhibit A attached hereto, dated as of , 2022 and to be recorded in the 
Records. 

WHEREAS, HUD requires as a condition of its insuring Lender's financing to the Project, 
that the lien and covenants ofthe Restricfive Covenants be subordinated to the lien, covenants, 
and enforcement of the Security Instrument; and 

WHEREAS, the Agency has agreed to subordinate the Restrictive Covenants to the lien 
of the Mortgage Loan in accordance with the terms of this Rider. 

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

(a) In the event of anv confiict behA/een anv provision contained elsewhere in the Re
stricfive Covenants and any provision contained in this Rider, the provision contained in this Rider 
shall govern and be controllino in all respects as set forth more fullv herein. 

(b) The following terms shall have the following definifions: 
"Code" means the Internal Revenue Code of 1986, as amended. 
"HUD" means the United States Department of Housing and Urban Development. 
"HUD Regulatory Agreement" means the Regulatory Agreement behA/een Borrower and HUD with 
respect to the Project, as the same may be supplemented, amended or modified from time to 
fime. 
"Lender" means Merchants Capital Corp.. its successors and assigns. 
"Mortgage Loan" means the mortgage loan made by Lender to the Borrower pursuant to the Mort
gage 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 Lender in connection with the Mortgage Loan. 
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"Nafional Housing Act" means the Nafional Housing Act of 1934, as amended. 
"Program Obligations" has the meaning set forth in the Security Instrument. 
"Residual Receipts" has the meaning specifled in the HUD Regulatory Agreement. 
"Security Instrument" means the mortgage or deed of trust from Borrower in favor of Lender, as 
the same may be supplemented, amended or modifled. 
"Surplus Cash" has the meaning specifled in the HUD Regulatory Agreement. 

(c) NohA/ithstanding anything in the Restrictive Covenants to the contrary, the provi
sions hereof are expressly subordinate to (i) the Mortgage Loan Documents, including without 
limitation, the Security Instrument, and (ii) Program Obligafions (the Mortgage Loan Documents 
and Program Obligafions are collectively referred to herein as the "HUD Requirements"). Bor
rower 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 ofthe Restrictive Covenants and the provisions ofthe HUD Requirements, HUD shall 
be and remains entified to enforce the HUD Requirements. Notwithstanding the foregoing, noth
ing herein limits the Agency'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 regulafions 
related thereto. The Borrower represents and warrants that to the best of Borrower's knowledge 
the Restricfive Covenants impose no terms or requirements that confiict with the National Housing 
Act and related regulations. 

(d) In the event of foreclosure (or deed in lieu of foreclosure), the Restrictive Cove
nants (including without limitation, any and all land use covenants and/or restrictions contained 
herein) shall automatically terminate as to Borrower. 

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

(f) Except for the Agency's reporting requirement in enforcing the Restrictive Cove
nants the Agency 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 distribufions of surplus cash and residual receipts authorized for re

lease 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 en

tity, or 
iv. A HUD-approved collateral assignment of any HAP contract. 

(g) For so long as the Mortgage Loan Is outstanding. Borrower and Agency 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. 

(h) Subject to the HUD Regulatory Agreement, the Agency may require the Borrower 
to indemnify and hold the Agency harmless from all loss, cost, damage and expense arising from 
any claim or proceeding instituted against Agency relating to the subordination and covenants set 
forth in the Restrictive Covenants, provided, however, that Borrower's obligation to indemnify and 
hold the Agency harmless shall be limited to available surplus cash and/or residual receipts ofthe 
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Borrower. 
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SIGNATURE PAGE OF BORROWER TO 
HUD RIDERTO RESTRICTIVE COVENANTS 

BORROWER: 

{'Signature Block for Borrower'} 

STATE OF 
COUNTY OF 

I, the undersigned, a Notary Public in and for the county and State aforesaid, do hereby certify 
that on this day of , 2020, {'Person signing on behalf of borrower'}, {'Capacity 
of Person Signing on Behalf of Borrower'}, personally known to me to be the same person whose 
name is subscribed to the foregoing Instrument, appeared before me this day in person and 
acknowledged that he signed and delivered the said instrument as his free and voluntary act and 
the free and voluntary act of {'Name of Borrower'}, for the purposes therein set forth. 
IN WITNESS WHEREOF, I have hereunto set my hand and affixed my official seal the day and 
year first above written. 

[seal] Notary Public 
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AGENCY: 
{'NAME OF AGENCY FOR RESTRICTIVE COVENANT'} 

By: 
Printed: 
Title: 

STATE OF 
COUNTY OF 

I, the undersigned, a Notary Public in and for the county and State aforesaid, do hereby certify 
that on this , , personally 
known to me to be the same person whose name is subscribed to the foregoing instrument, ap
peared before me this day in person and acknowledged that (s)he signed and delivered the said 
instrument as his/her free and voluntary act and the free and voluntary act of {'Name of Agency 
for Restrictive Covenant'} for the purposes therein set forth. 
IN WITNESS WHEREOF, I have hereunto set my hand and affixed my official seal the day and 
year first above written. 

[seal] Notary Public 

[IF REQUIRED BY HUD, EAST LAKE AND GRACE WILL PROVIDE CONSENTS RELATED TO 
THIS RIDER.] 
This instrument was prepared by John W Hamilton, Attorney-at-Law, Dinsmore & Shohl LLP, One 
Indiana Square, Suite 1800, Indianapolis, Indiana 46204-4208. 
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Exhibit "A" 
Legal Description 
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Ordinance Exhibit F 
Project Site 

Legal Descripfion: 

Lots 1 through 9, both inclusive, In Block 1 In Telford's Subdivision ofthe East 10 acres of 
the West Vi of the Southeast of Secfion 23, Township 39 North, Range 13, East of the 
Third Principal Meridian, in Cook County, Illinois 

Addresses: 

3423 W. Ogden Avenue 
3419 W. Ogden Avenue 
3413 W. Ogden Avenue 
3411 W. Ogden Avenue 
3407 W. Ogden Avenue 
3405 W. Ogden Avenue 
3401 W. Ogden Avenue 

PINs: 

16-23-418-001 -0000 
16-23-418-002-0000 
16-23-418-003-0000 
16-23-418-004-0000 
16-23-418-005-0000 
16-23-418-006-0000 
16-23-418-007-0000 



Ordinance Exhibit G 

Amendment Number 1 to the Ogden/Pulaski Tax Increment 
Financing Redevelopment Area Project and Plan 

Figure 3 of Exhibit V ofthe Ogden/Pulaski Tax Increment Financing Redevelopment Area Project 
and Plan shall be replaced in its enfirety by the "Ogden/Pulaski TIF Land Use Plan (Revised 
April 21, 2022)" attached hereto as (sub)Exhibit 1 and made a part hereof to change the use 
allowed for the Project Site from public/institutional/open space to mixed-use 



(sub)Exhibit 1 

[See Attached] 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submifiing this EDS. Include d/b/a/ if applicable: 

Grace Manor, LP 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. the Applicant 

OR 
2. [ ] a legal enfity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal enfity with a direct or indirect right ofcontrol ofthe Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in vvhich the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 2850 S Michigan Ave 

Chicaao, IL 60616 

C. Telephone: 312-949-3193 Fax: 312-842-1299 Email: tholland(S,eastlakei-ngmt.com 

D. Name of contact person: ^̂ y'*̂ '' Holland 

E. Federal Employer Identification No. (if you have one): In process 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including City TIF funds, bond issuance, loan, and conveyance of land 
located generally at 3401-23 W Ogden Ave for an affordable housing residenfial development 

G. Which City agency or department is requesting this EDS? Department of Housing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION II ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] Genera] partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[yQ Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Illinois 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ ] No [^] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entifies"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companie.s, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Grace Manor. LLC General Partner 

2. Please provide the following inlbrmation concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Grace Manor. I..LC 2850 S Michi.aan Ave #100 Currently 100%, at closin.a: .009% 

Red Stone Equity-Fund 88. LP "00 Superior Ave E, Suite 1640 Cleveland, OH 44114 99.99%* 

Red Stone Equity Manager, LLC 1 100 Superior Ave E, Suite 1640 Cleveland. OH 44114 .001%* 

*It is anticipated lhat upon the closing of this Matter, Red Stone Equit}'-Fund 88, LP and Red Stone Equity Manger, LLC will acquire 99.99% 
and .001% interest, respectively, in the Applicant 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes No 

Ifyes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 
N/A 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defmed in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes No ' 

I fyes ," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial intei-est(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in .MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or esfimated to he paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate wiiether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entifies that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [XjNo [ ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its AlTiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. Fhe Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: 

a. arc not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state anfitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certificafions (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting wifii any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currenfiy indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1 -23, Article I applies to the Applicant, that 
Arficle's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed oftlcial, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 
N/A 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry,-the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any fime during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [X] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [>^ No 

NOTE: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise pennitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or enfity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collecfively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and idenfify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4., The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (I) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X I . The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessarv): 

N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A( l ) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated cerfification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statenients and information set 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain cerfifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
M Yes [ ] No 

If "Yes," answer the three questions below: 

1. Flave you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ]Yes [')qNo 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ JYes [>3No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
Grace Manor, LP does not and will not have employees and is not subject to above programs 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees lhat: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action wilh respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain dufies and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www^cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. ' 
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CERTIFICATION 

Under penalty of perjur>', the person signing below: (1) wartants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Grace Manor, LP 

Elzie L. Higginbottom 7/8/2022 
(Print or type name of person signing) 
CEO of East Lake Management & Development Corp., the managing member of East Lake Grace Manor LLC, the 
managing member of Grace Manor, LLC, the general partner of the Applicant 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 

at ,.. .___„,_ ...... County, _ (state). 

Notary Public 

Commission expires: 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all execufive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating oftlcer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [>0 No 

Ifyes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/I'ROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity vvhich has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes m No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No I j ^ The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the perfinent code violafions apply. 

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (wvvw.am 1 ega 1.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the Cjty money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

|X] N/A - 1 am not an Applicant that is a "contractor" as deflned in MCC Section 2-92-385.' 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Grace Manor LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [X] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Grace Manor, LP _ _ 

3. [ ] a legal entity with a direct or indirect right ofcontrol ofthe Applicant (see Secfion 11(B)(1)) 
State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: 2850 S Michigan Ave 

Chicaeo. IL 60616 

C. Telephone: 312-949-3193 Fax: 312-842-1299 Email: tholland(a)eastlakemgmt.com 

D. Name of contact person: Tyler Holland 

E. Federal Employer Idenfification No. (if you have one): In process 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including City TIF funds, bond issuance, loan, and conveyance of land 
located generally at 3401-23 W Ogden Ave for an affordable housing residential development 

G. Which City agency or department is requesting this EDS? Department of Housing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # [ and Contract # 

Ver.2018-1 Page 1 of 15 



SECTION II DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person 
[ ] Publicly registered business corporation 
[ ] Privately held business corporation 
[ ] Sole proprietorship 
[ ] General partnership 
[ ] Limited partnership 
[ ] Trust 

[>y Liinited liability company 
[ ] Liinited liability partnership 
[ ] Joint venture 
[ ] Not-for-profit corporation 
(Is the not-for-proflt corporation also a 501(c)(3))? 

[ ] Yes [ ] No 
[ ] Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, if applicable: 

Illinois 

3. For legal entities not organized in the State of Illinois: Flas the organizafion registered to do ' 
business in the State of Illinois as a foreign entity? 

[. ] Yes [ ] No l')^ Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entifies (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name 

_East Lake Grace Manor LLC 
Grace at Jerusalem CDC 

Itle 
Managing Member 

Non-Profit Member 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
East Lake Grace Manor LLC 2850 S Michigan Ave ^ 50% 

Grace at Jerusalem CDC 1529 S Pulaski Rd 50% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected offlcial during the 
12-month period preceding the date of this EDS? [ ] Yes [)^ No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [X] No 

Ifyes" to either ofthe above, please identify below the naine(s) of such City elected offlcial(s) and 
describe such income or compensation: 
N/A 

Does any City elected offlcial or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 of the Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [)^ No 

Ifyes ," please idenfify below the name(s) of such City elected oftlcial(s) and/or spouse(s)/doinestic 
partner(s) and describe the flnancial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as deflned in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Secfion, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
Katten Muchin Rosenman LLP 525 W Monroe St Chicago IL 60661 Attorney $125,000 

(retained) 

(Add sheets if necessary) 

[ ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance vvith their child support obligations throughout the contract's term. 

Flas any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [X| No [ ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) belovv] has engaged, in connection with the 
performance of any public contract, the services of an integrity inonitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
invesUgafive, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as vvell as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its AlTiliated Entities are not delinquent in the payment of any fine, lee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of lederal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for. or criminally or civilly charged by, a governmental entity (fjederal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Cerfifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Secfion IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 

Ver.2018-1 PageSoflS 



Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions relerenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarinent Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (I) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similai- offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requireinent 
for doing business with the City. NOTE: I f MCC Chapter 1-23, Article I applies to the Applicant, that 
Arficle's pennanent compliance fimeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certillcations (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certitlcations. 

11. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 
N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it vvill be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 
N/A 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-inonth period preceding the execution date of this EDS, to an einployee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 
N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [y\ is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. Wc understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 
N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance vvith MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or einployee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [:>̂  No 

NOTE: If you checked "Yes" to Item D(i), proceed to Items D(2) and D(3). i f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competifive bidding, or otherwise pennitted, no City elected 
official or einployee shall have a financial interest in his or her own name or in the name of any 
other person or enfity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not con.stitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l) , provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Parly further cerfifies that no prohibited financial interest in the Matter vvill be 
acquired by any City ofllcial or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all infonnation required by (2). Failure to 
comply vvith these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verities that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as deflned 
by applicable federal law, a meinber of Congress, an officer or einployee of Congress, or an einployee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
vvhich there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(l ) and A(2) above. 

4. The Disclosing Party cerfifies that either: (i) it is not an organization described in secfion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certiflcations equal in 
form and substance to paragraphs A(l ) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certificafions for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following infonnation with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [x] No 

If "Yes," answer the three questions belovv: 

1. Have you developed and do you have on file affinnative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Flave you filed with the Joint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requireinents? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (I) or (2) above, please provide an explanation: 
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SECTION VII ~ FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS vvill become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execufion 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulafions on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, vvork, business, or transactions. The Ixill text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully wilh this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection vvith vvhich it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Infonnation Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connecfion with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1 -23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section .2-154-1)20. 
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CERTIFICATION 

Under penalty of perjurj', the person signing below: (1) wartants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wartants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

Grace Manor, LLC 

(Print ortyDe exact legal name of Disclosing Party) 

(Slj^ere) ^ \ 

Elzie L Higginbottom 7/8/2022 

(Print or type name of person signing) 
CEO of East Lake Management & Development Corp., the managing member of East Lake Grace Manor LLC, the 
managing member of the Disclosing Party 

(Print or type title of person signing) 

Signed and swom to before me on (date) 

at County, (state). 

Notary Public 

Commission expires: 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner fiiereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, i f the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, i f the 
Disclosing Party is a liinited partnership; all managers, managing members and meinbers ofthe 
Disclosing Party, if the Disclosing Party is a liinited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any 'Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ]Yes [:^No 

Ifyes, please idenfify belovv (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ ] Yes [Xj No 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [)^ The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 

N/A 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (wvvw.am 1 ega 1.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or fonner employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ]No 

[xl N/A - 1 am not an Applicant that is a "contractor" as defmed in MCC Section 2-92^385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

East Lake Grace Manor LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. \^\ a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Grace Manor. LP 

OR 
3. [ ] a legal entity vvith a direct or indirect right ofcontrol ofthe Applicant (see Section 1.1(B)(1)) 

State the legal name ofthe entity in vvhich the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: 2850 S Michigan Ave 

Chicaso. IL 60616 

C. Telephone: 312-949-3193 Fax: 312-842-1209 Email: tholland@castlakemgnii.com 

D. Name of contact person: Ty'e'" Holland 

E. Federal Employer Identification No. (if you have one): In process 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including City TIF funds, bond issuance, loan, and conveyance of land located generally at 
3401-23 W Ogden Ave for an affordable housinc residential development. 

G. Which City agency or department is requesting this EDS? Department of Housing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION H ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NA r U I ^ OF TFIE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [X] Liinited liability company 
[ ] Publicly registered business corporation [ ] Liinited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501 (c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, if applicable: 

Illinois 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ ] No [X] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, inanaging meinber, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
East Lake Management & Development Corp Managing Member 

2. Please provide the following informafion concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicant 
East Lake Management & Development Corp. 2850 S Michigan Ave //100 50% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [xl No 

If "yes" to either of the above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interest (as deflned in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[•]Ycs [X]No 

Ifyes," please identify below the naine(s) of such City elected offlcial(s) and/or spouse(s)/domestic 
partnei-(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees vvho are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

f( ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdicfion? 

[ ] Yes [X] No [ ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency inonitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue vvith a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not liinited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identifled in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debannent, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection vvith: obtaining, 
attempting to obtain, or perfonning a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Cerfifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connecfion with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business enfity to do business with lederal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Afflliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Enfity or any 
other official, agent or einployee ofthe Disclosing Party, any Contractor or any Afflliated Entity, 
acfing pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Afflliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Enfity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Afflliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public offlcer or employee ofthe City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of Ainerica, in that officer's or employee's 
offlcial capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarinent Regulations); or (a)(6)(Miniinuin Wage Ordinance). 

6. Neither the Disclosing Party, nor any Afflliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
resuh of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neither the Disclosing Party nor any Affiliated Enfity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and deflned terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article 1 applies to the Applicant, that 
Ardcle's permanent compliance timerrame supersedes 5-year compliance timeframes in this Secfion V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor pennit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certiflcations or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (I'urther 
Certiflcations). the Disclosing Party must explain below: 

N/A ' 

I f the letters "NA," the word "None." or no response appears on the lines above, it vvill be conclusively 
presumed that the Disclosing Parly certifled to the above statements. 

12. To the best ofthe Disclosing Party's knovvledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 
N/A 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-inonth period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies lhat the Disclosing Party (check one) 

[ ] is [X ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of Ihem will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business vvith the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes n No 

NOTE: I f you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City ofllcials 
or employees having such financial interest and idenfify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest • 

4. The Disclosing Party further certifies that no prohibited flnancial interest in the Matter will be 
acquired by any City offlcial or einployee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection vvith the Matter voidable by the City. 

2̂  1. The Disclosing Party verilles that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Secfion VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
N/A 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party vvilh respect to the Matter.) 

2. The Disclosing Party has not spent and vvill not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to infiuence or attempt to influence an officer or employee of any agency, as defined 
by applicable lederal law, a meinber of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated cerfification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain cerfifications equal in 
fonn and substance to paragraphs A(l ) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORl UNITY 

If the Matter is federally funded, federal regulafions require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [X] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
lederal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes • [] No 

2. Flave you tiled vvith the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Flave you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, vvork, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allovv the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe informafion provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connecfion with the public release of information 
contained in this EDS and also authorizes the City to verily the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) wartants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wartants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

East Lake Grace Manor LLC 

(Print or type-exact legal name of Disclpsing Party) 

(S-y^^ere) | ^ 

Elzie L Higginbottom 
I I . 7/8/2022 

(Print or type name of person signing) 

CEO of East Lake Management & Development Corp., the inanaging member of Disclosing Party 

(Print or type title of person signing) 

Signed and sworn to before me on (date) _ , 

at County, (state). 

Notary Public 

Commission expires: 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a 'Tamilial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.1 .a., i f the Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and liinited partners ofthe Disclosing Party, i f the 
Disclosing Party is a liinited partnership; all managers, inanaging meinbers and members of the 
Disclosing Party, i f the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [ ] No 

Ifyes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city oftlcial or department head to 
whom such person has a familial relafionship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (W\W\N.am 1 ega 1.COm), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), vvhich prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ]No 

[X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section -2-92-385. 

This certification shall serve as the affidavit required by MCC Secfion 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

East Lake Management & Development Corp. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [xl a legal enfity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Grace Manor, LP 

~0R 
3. [ ] a legal enfity vvith a direct or indirect right ofcontrol of the Applicant (see Secfion 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Party: 2850 S Michigan Ave #100 

Chicago, IL 60616 

C. Telephone: 312-949-3193 pax: 312-842-1209 Email: tholland@castlakemgmt.com 

D. Name of contact person:'' '̂'̂ '̂"̂ '̂ """"'̂  

E. Federal Employer Identification No. (if you have one):, 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including Cily TIF funds, bond issuance, loan, and conveyance of land located generally al 
3401-23 W Ogden Ave for an affordable housing residential development 

G. Which City agency or department is requesting this EDS? Department of Housing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Liinited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
\x] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, if applicable: 

Illinois 

3. For legal entifies not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ ] No [X] Organized in Illinois 

B. IF TFIE DISCLOSING PARTY IS A LEGAL ENTITY: 

I . List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal enfities (if there 
are no such meinbers, write "no members which are legal entifies"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, inanaging member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed belovv must submit an EDS on its own behalf. 

Name Title 
Elzie L. Higginbollom Chairman & CEO 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City acfion) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 

Ver.2018-1 Page 2 of 15 



limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicant 
Elzie I-Iigginbottom 2850 S Michigan Ave 50% 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensafion to any City elected olTicial during the 
12-inonth period preceding the date of this EDS? [ ] Yes p ]̂ No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-inonth period following the date of this EDS? [ ] Yes [^] No 

If "yes" to either ofthe above, please identify below the naine(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected ofllcial or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X] No ^ 

Ifyes," please identify below the name(s) of such City elected offlcial(s) and/or spouse(s)/doinesfic 
pai-tnei-(s) and describe the tinancial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total ainount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[X ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substanfial owners of business entifies that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person vvho directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [X] No [ ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTFIER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the Cily's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specifled agency vendors as well as help the vendors reform their business pracfices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Afflliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not liinited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfifled in Secfion 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsificafion or destruction of records; making false statements; or receiving stolen properly; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certitlcations (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Afflliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without liinitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the tenn Afflliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity,' or an Afflliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or AlTiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
ofTicial capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarinent Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of Ainerica that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business vvith the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the foderal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certillcations or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Cerfifications). the Disclosing Party must explain below: 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above stalements. 

• I2.T0 the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an einployee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 
N/A 

13. To the best ofthe Disclosing Party's knovvledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any fime during 
the 12-month period preceding the execution date of this EDS, to an einployee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate vvith "N/A" or 
"none"). As to any gift listed belovv, please also list the name ofthe City recipient. 
N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is ^ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial insfitution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any ofllcial or einployee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes lx] No 

NOTE: I f you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or einployee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requireinents may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

2< 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section Vl l . For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

I . List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an offlcer or einployee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or einployee of Congress, or an einployee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certiflcation at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A( l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organizafion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is deflned in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certiflcations equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certiflcations for the 
duration ofthe Matter and must make such certiflcations promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes \x] No 

If "Yes," answer the three questions below: 

1. Flave you developed and do you have on file affinnative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [] No 

2. Flave you tiled vvith the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply vvith all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156. imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any infonnation provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connecfion with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERM ANENT INELIGIBILITY for certain specifled offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements conlained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date fumished to the City. 

East Lake Management & Development Corp. 

(Print or^yp^ exact̂ egal name of Disijlosing Party) 

By :_ 
(StiiT^re) 

Elzie L Higginbottom 7/8^2022 

(Print or type name of person signing) 

CEO 

(Print or type title of person signing) 

Signed and swom to before me on (date) 

at County, (state). 

Notary Public 

Commission expires: 

Ver.2018-1 Page 12 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any 'Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" vvilh any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a.. if the Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a liinited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating oftlcer, executive director, chief 
tinancial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have.a "familial relationship" with an elected city official or department head? 

[ ] Yes [ ] No 

Ifyes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relafionship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scoffiaw or problem landlord pursuant to MCC Secfion 2-92-416? 

[ ] Yes [ ] No 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any offlcer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (wvvw.ainlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby cerfify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. 1 also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ]Yes 

[ ]No 

[X] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Grace at Jerusalem C.D.C. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. f( ] a legal entity currenfiy holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Grace Manor. LP 

OR 
3. [ ] a legal entity with a direct or indirect right ofcontrol of the Applicant (see Secfion 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 

C. Telephone: _ Fax: n/a Email: graceatjerusalem 1 (^yahoo.com 

D. Name of contact person: Marvin Hunter 

E. Federal Employer Identiflcation No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including Cily TIF funds, bond issuance, loan, and conveyance of land located generally at 
3401-23 W Ogden Ave for an affordable housing residential development. 

G. Which City agency or department is requesting this EDS? Department of Housing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Liinited liability company 
[ ] Publicly registered business corporation [ ] Liinited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [^ Not-for-proflt corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [>5 Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, if applicable: 

Illinois 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ ] No \x\ Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

I . List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar cntities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing meinber, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 
Marvin G. Hunter Director 

Terri Hunter Director 

Antonio Flenderson Director 
No members are legal entities 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months alter City action) beneficial interest (including 
ovvnership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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liinited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Marvin G. Hunter 1529 S Pulaski Rd 50% 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensafion to any City elected official during the 
12-inonth period preceding the date of this EDS? [ J Yes [̂ J No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-inonth period following the date of this EDS? [ ] Yes [xl No 

Ifyes" to either ofthe above, please identify below the nainefs) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ]Ycs p(]No 

Ifyes," please identify below the naine(s) of such City elected official(s) and/or spouse(s)/domestic 
pai-tner(s) and describe the fmancial interest(s). 

SECTION IV DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156). accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total ainount ofthe lees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate wdiether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[X] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Secfion 2-92-415, substanfial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdicfion? 

[ ] Yes [-^No [ ] No person directly or indirectly owns 10% or more of the Disclosing Party. 

I f Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Afflliated Entity [see definition in (5) below] has engaged, in connecfion with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency inonitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Enfities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civil judgment rendered against them in connecfion with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transacfion; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including acfions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requireinents of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without liinitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organizafion of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible enfity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or einployee ofthe Disclosing Party, any Contractor or any Afflliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, vvith 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Afflliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
ofllcial capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; oi" 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. . violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debannent Regulations); or (a)(6)(Miniinum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
ofllcials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article 1 for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Arficle I is a continuing requirement 
for doing business vvith the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Afflliated Enfities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certificafions. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (I'urther 
Cerfifications), the Disclosing Party must explain belovv: 

If the letters "NA," the word "None," or no response appears on the lines above, it vvill be conclusively 
presumed that the Disclosing Party certifled to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an einployee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

WA 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-inonth period preceding the execution dale of this EDS, to an einployee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of offlcial City business and having a retail value of less than $25 per recipient, or (iii) a 
polifical contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gilt listed below, please also list the name ofthe City recipient. 

N7A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 

Ver.2018-1 Page 7 of 15 



If the Disclosing Pai-ty is unable to make this pledge because it or any of its afllliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA." the word "None." or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or einployee ofthe City have a financial interesl in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [^No 

NOTE: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or einployee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) belovv. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requireinents may make any contract entered into vvith the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI -- CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Secfion VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party vvith respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an ofilcer or einployee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or einployee of Congress, or an einployee 
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of a member of Congress, in connecfion with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and infonnation set 
forth in paragraphs A( 1) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in seclion 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above Ixoin all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes ^ [^No 

If "Yes," answer the three quesfions belovv: 

1.. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ •] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requireinents? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entifies seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at w^ww.cityofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IE 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any infonnation provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims vvhich it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the fime the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Section 2-154-020. 
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CERTrFICATION 

Under penalty of perjiuA', tlie person signiiig below: (1) wanants that he/she is aulhorized to execute 
tins EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wan ants that all 
certifications and statenients contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to llie City. 

Grace at Jenisalem C.D.C. 

(Print or t\'pe exact legal name of Disclosing Partv) 

By:#2;.-,.~^jC^//-fT--
(Sign here) 

Marvin G. Hunter 
(Print or type name of person signing) 

Director 
(Print or type title of person signing) 

Signed and swom to before me on (date) JOHT^ ' ^"^^ 2 o a z , 

at C o o Iv County, ^ ^ U n Q l i (state). 

(Notaiy Public 

Commission e-xpires: r^-^ I'-ijioz-'h 

OFFICIALSEAL 

MARIA PEREZ 
NOTARY PUBUC, STATE OF ILLINOIS 
MY COMMISSION EXPIRES DEC. 14. 2023 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity vvhich has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law. daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, i f the 
Disclosing Party is a liinited partnership; all managers, inanaging members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial ofllcer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city ofllcial or department head? 

[ ] Yes [ ] No 

If yes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity vvhich has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No 

2. I f the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building-or buildings to which 
the pertinent code violations apply. 

Vei-.2018-1 Pace 14 o r i s 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.ainlegal.com). 
generally covers a party to any agreement pursuant to vvhich they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant lhat is a contractor pursuant to MCC Section 2-92-385,1 hereby cerfify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[^ N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This cerfification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

I f you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I ~ GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Stifel Financial Corp 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [v^ a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: Stifel, Nicolaus & Company, Incorporated 

3. [ ] a legal entity with a direct or indirect right ofcontrol ofthe Applicant (see Section 11(B)(1)) 
State the legal name ofthe entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 501 N. Broadway 

St. Louis, Missouri, 63102 

C. Telephone: 312-454-3845 p^^: 312-454-3837 Email: daghestanio(5),stifel.coin 

D. Name of contact person: Q""'-̂ "̂ Dagheslani 

E. Federal Employer Identificafion No. (if you have one): _ 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for tlnancing, including Cily TIF funds, bond issuance, loan, and conveyance of land located generally at 3401-23 W Ogden 
Ave for an aJTprdable housing residential development 

G. Which City agency or department is requesting this EDS? Department of Housing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # '^^^ and Contract # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[/] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Liinited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Delawai-e 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [v^ No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors ol 
the enfity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal enfifies"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Tifie 
Please refer to the attached sheet 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City acfion) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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liinited liability conipany, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its ovvn behalf. 

Percentage Interest in the Applicant 
..Tcc „ ., , , rlc.i.se sec the nu.iclicd UK 

9.4% , . , , , , 

Name Business Address 
Vannuaid Asset Manauement. Limited; 100 Vanguard Blvd, Malvern, PA 19355 ^ 9.4% r>itoe sec the ^nuchal mosi 

(Vanguard As.scl Managciiient, Limited a regislercd iiivcsimcni advi.scr and i.s not required to file an EDS ) 

BlackRock, Inc; 55 E. 52nd Street, New York, NY 10055 8'8% I'leasc sec the attached 
\ I >ĵ ŵ̂ ^̂ | most lecenllv liled lOQ 

(BlackRock. Inc is a publicly traded conipany regulated hy and rcciiiired to make periodic I'iling.s with the federal Securities and Exchange Commission under the Securities 
Act) 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [yl No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [v] No 

Ifyes" to either ofthe above, please idenfify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domesfic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ]Yes [V\No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/doinesiic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total ainount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"houriyrate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[y[ Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entifies that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [v^ No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Afflliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, audifing, 
investigative, or other similar skills, designated by a public agency to help the agency inonitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue vvith a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not liinited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any lederal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsi fication or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC /. 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal enfities disclosed 
under Secfion IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Afflliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term AlTiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Afflliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Afflliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Afflliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or. with 
respect to a Contractor, an Afflliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or einployee ofthe City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
oftlcial capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Conti-acts Requiring a Base 
Wage); (a)(5)(Debannent Regulations); or (a)(6)(Miniinuin Wage Ordinance). 

6. Neither the Disclosing Party, nor any Afflliated Entity or Contractor, or any of their employees, 
offlcials, agents or partners, is barred from contracting vvith any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neither the Disclosing Party nor any Afflliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defmed terms] of the Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article 1 applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-ye£ir compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection vvith the Mafier certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certificafions. 

11. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certificafions), the Disclosing Party must explain below: 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statenients. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

N/A^ 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gilts that the Disclosing Party has given or caused to be given, at any time during 
the 12-inonth period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of offlcial City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[/] is [ ] is not 

a "flnancial institution" as deflned in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our afllliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its afllliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
alter reasonable inquiry, does any oftlcial or einployee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [y] No 

NOTE: I f you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise pennitted, no City elected 
ofllcial or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City ofllcials 
or employees having such financial interest and identify the nature ofthe financial interest: 

t 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further cerfifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (I) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requireinents may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

__v/_l. The Disclosing Party verilles that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verilles that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section VII . For purposes of this Section VI , tax credits allocated by 
the City and proceeds of debt obligafions ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or enfifies registered under the lederal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entifies 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party vvith respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or einployee of any agency, as defined 
by applicable federal law, a member of Congress, an oftlcer or einployee of Congress, or an employee 
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of a meinber of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, granL loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(r) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in seclion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that tenn is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certillcations equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file alTii-mative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (I) or (2) above, please provide an explanafion: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certillcations, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchicago.org/Ethics. and may 
also be obtained Ir om the City's Board ol Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City detennines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participafion in the Matter 
and/or declining to allovv the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The inlbrmation provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If fiie Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
informafion provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Secfion 2-154-020. 
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CEiniFICATlON 

Under penalty of perjuiy, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of die Disclosing Party, and (2) warrants that all 
certificafions and statements contained in this .EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished to fiie City. 

Stifel Financial Corp 

(Print or type exact legal name of Disclosing Party) 

'^(Sigii hei)*) 

MaiyMcPike Date as of 6/16/22 

(Print or type name of person signing) 

Deputy General Counsel 

(Print or type title of person signing) 

Signed and sworn to before me on (date)OOt^g \ U ^ ^ O ^ X 

at ^ T , 1x3 U IS County, KySSoQ^^ (state). 

Notaiy Public 

Commission expires: ^ - l U -c^Q A.<r 

KAREN S. WEIDAUER 
NOTARY PUBLIC - NOTARY SEAL 

STATE OF MISSOURI 
MY COMMISSION EXPIRES AUGUST IC, 2025 

ST LOUIS CITY 
COMMISSION «13516985 

Vcr.2018-1 Page 12 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5yo. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city ofllcial or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephevv, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (I) all executive officers ofthe Disclosing Party listed in Secfion 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and liinited partners ofthe Disclosing Party, i f the 
Disclosing Party is a liinited partnership; all managers, inanaging meinbers and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5%) ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial ofllcer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ]Yes [v^No 

Ifyes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/I'ROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity vvhich has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes |V] No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [y] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (I) or (2) above, please identify below the name of each person or legal entity identifled 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
deflned in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.coin). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[v^ Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defmed in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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Board of Directors and Officers 
Ronald J. Kruszewski* 
Chairman ofthe Board and Chief Executive Officer 

Kathleen Brown* 
Partner 

Manau, Phelps & Phillips, LLP 

Adam T. Berlew^* 
Executive Director of Americas Marketing 
Google Cloud 
Michael W. Brown* 
Former Vice President and Chief Financial Officer 
Microsoft Corporation 

Robert E. Grady* 
Partner 
Gi-yphon Investors 

Daniel J. Ludeman, Sr.* 
President and CEO 
Concordance Academy of Leadership 

Maura Markus* 
Former President and Chief Operating Officer 
Bank of the West 

David A. Peacock* 
Chief Operating Officer 
Continental Grain Company 

Thomas W. Weisel* 
Senior Managing Director & Director 

Michael J. Zimmerman* 
Vice Chairman 
Continental Grain Company 

Victor J. Nesi 
Co-President 
Director, Institutional Group 

James M. Zemlyak 

Co-President 

Mark P. Fisher 



Senior Vice President, General Counsel, 
and Corporate Secretary 

James M. Marischen 
Chief Financial Officer 

Thomas B. Michaud 

President and Chief Executive Officer 
Keefe, Bi uyette & Woods 

Christopher K. Reichert 
CEO, Stifel Bank & Trust 

David D. Sliney 
Chief Operating Officer 

* Director 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Finn: Stifel Financial Corp. 

Description of Matter: Q''"'̂ ^ M'^""'' Project: Multitainily Housing 

Role of Rept̂ rling Firm: Under^vriter 

This affidavit is submitted in conjunction vvith (check one): 

^ a City of Chicago debt obligation tran.saction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and atfncli additional shecLs using the .same format, if neces.saiy), the following 
infoi'niDtioii for each pcr.son in flic Reporting Finn who will directly provide professional services 
to the Cify in connection with fhe M.atfer described above: tlie individual's position in the 
Reporfing Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names heed not be disclosed. 

Individual # Position and Role Gender Race/Ethnicity 

Please see attachment for all staff M F 

. M F 

M F 

M F 

M F 

(If needed, please use additional s/ieets lo identijy additional personnel.) 

By signing below, 1 represent under penalty of perjury that: (1)1 am authorized to act on behalf of the 
Reporting Firm, and (2) the information in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf ofthe Reporting Firm, that failure to 
accurately and completely supply the infomiation requested herein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago, 

Printed Name: Mar;̂  McPike 

Signauire: ^ / C / / ^ ' n 

j j f lg . Deputy Genci'al Counsel 

Date: ^ /.^S'/-^ol^ 



Individual # Position and Role Gender Race/Ethnicity 

1 
Managing Director 

Oversees firm's public finance activity in the Midwest 
and will serve as primary contact to the City 

M Syrian-American 

2 
Managing Director 

Provides housing specialist expertise and will serve as 
primary contact to the City 

M While 

3 
Managing Director 

Provides housing specialist expertise and will serve as 
primary contact to the City 

M White 

4 Analyst 
M'ill provide general transaction support 

M White 
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FORM ADV 

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING A D V I S E R S 

Primary Business Name: VANGUARD ASSET MANAGEMENT, LIMITED 

Annual Amendment - All Sections 

3 / 3 1 / 2 0 2 2 6:59:35 Phi . 

.CRD Number: 2 8 2 5 9 8 

Rev. 1 0 / 2 0 2 1 

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal 

prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4 

Item 1 Identifying Information 

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the 

information in Item 1 should be provided for the filing adviser on\y. General Instruction 5 provides information to assist you with filing an umbrella registration. 

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names): 
VANGUARD ASSET MANAGEMENT, LIMITED 

B. (1) Name under which you primarily conduct your advisory business, if different from Item l.A. 
VANGUARD ASSET MANAGEMENT, LIMITED 

List on Section l.D of Schedule D any additional names under whicti you conduct your advisory business. 

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box P 

If you check this box, complete a Schedule R for each relying adviser. 

C. If this filing is reporting a change in your legal name (Item l.A.) or primary business name ( i tem l . B . ( l ) ) , enter the new name and specify whether the 
name change is of 
G your legal name or fZ your primary business name: 

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 8 0 1 - 1 0 7 6 5 3 

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number: 

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), ali of your CIK numbers: 

CIK Number 

1680208 

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the lARD system, your CRD number: 282598 

If your firm does not have a CRD number, skip this Item I.E. Do not provide the CRD number of one of your officers, employees, or affiliates. 

(2) If you have additional CRD Numbers, your additional CRD numbers: 

No Information Filed 

Principal Office and Place of Business 

(1) Address (do not use a P.O. Box): 

Number and Street 1 : 

4TH FLOOR, THE WALBROOK BUILDING, 25 WALBROOK 
City: State: 
LONDON 

Number and Street 2: 
GREATER LONDON 
Country: 
United Kingdom 

ZIP+4/Postal Code: 
•EC4N 8AF 

If this address is a private residence, check this box: !~ 

List on Section J.F of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If 
you are applying for registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to 
which you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or 
if you are reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your 
most recently completed fiscal year. 

(2) Days of week that you normally conduct business at your pnncipal office and place of business: 
(T. Monday - Friday p Other: 

Normal business hours at this location: 
9:00AM-5:00PM GMT 

(3) Telephone number at this location: 
44 203 7535600 

(4) Facsimile number at this location, if any: 

(5) What IS the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of 



the end of your most recently completed fiscal year ' 
0 

G. Mailing address, if different from your principal office and place of business address: 

Number and Street 1: Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 

If this address is a private residence, check this box: P. 

H. If you are a sole proprietor, state your full residence address, if different from your pnncipal office and place of business address in Item 1 .F.: 

Number and Street 1: Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 

Yes No 

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to, Twitter, Facebook and (-

L inkedin) ' 

If "yes," list all firm website addresses and the address for each of the firm's accounts on publicly available social media platforms on Section 1 I of Schedule D. 
If a website address serves as a portal through which to access other information you have published on the web, you may list the portal without listing 
addresses for all of the other information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly 
available social media platforms where you do not control the content. Do not provide the individual electronic mail (e-mail) addresses of employees or the 
addresses of employee accounts on publicly available social media platforms. 

J. Chief Compliance Officer 

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact 
information for your Chief Compliance Officer, if you have one. If not, you must complete Item l.K. below. 

Name: Other titles, if any: 

Telephone number: Facsimile number, if any: 

Number and Street 1: Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 

Electronic mail (e-mail) address, if Chief Compliance Officer has one: 

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a related person or an investment company registered 
under the Investment Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS 
Employer Identification Number (if any): 

Name: 

IRS Employer Identification Number: 

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions 
about this Form ADV, you may provide that information here. 

Name: Titles: 

Telephone number: Facsimile number, if any: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 

Electronic mail (e-mail) address, if contact person has one: 

Yes No 
L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, ( t (-

somewhere other than your principal office and place of business'' 

If "yes," complete Section l.L. of Schedule D. 

Yes No 

M. Are you reg\slered vi\tU a foreign financial regulatory authonty7 (? (~ 

Answer "no" if you are not registered with a foreign financial regulatory authonty, even if you have an affiliate that is registered with a foreign financial 
regulatory authonty. If "yes," complete Section J.M. of Schedule D. 

Yes No 

N. Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934' (- p-

Yes No 

0. Did you have $1 billion or more in assets on the last day of your most recent fiscal year ' p 

If yes, what is the approximate amount of your assets: 

(- $1 billion to less than SIO billion 

r, SIO billion to less than $50 billion 



(~ $50 billion or more 

For purposes of Item 1.0. only, "assets" refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total assets using 
the total assets shown on the balance sheet for your most recent fiscal year end. 

P. Provide your Legal Entity Identifier if you have one: 

549300BS56FCBTEVH698 

A legal entity identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity 
identifier. 

SECTION l .B. Other Business Names 

No Information Filed 

SECTION l .F . Other Offices 

No Information Filed 

SECTION 1.1. Website Addresses 

List your website addresses, including addresses for accounts on publicly available social media platforms where you control the content (including, but not 
limited to. Twitter, Facebook and/or Linkedln). You must complete a separate Schedule D Section l . I . for each website or account on a publicly available 
social media platform. 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / W W W . Y O U T U B E . C O M / C H A N N E L / U C W G B L B 8 N Y 4 I - B W 7 1 3 M C D M D A 

Address of Website/Account on Publicly Available Social Media Platform: HTTPS://www.facebook.com/VanguardUnited Kingdom/ 

Address of Website/Account on Publicly Available Social Media Platform: HTTPS://www.vanguardinvestor.co.uk 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / T W I T T E R . C O M / V A N G U A R D _ U K 

Address of Website/Account on Publicly Available Social Media Platform: H T T P S : / / W W W . L I N K E D I N . C O M / C O M P A N Y / V A N G U A R D - E U R O P E 

i SECTION l .L . Location of Books and Records 

Complete the following information for each location at which you keep your books and records, other than your principal office and place of business. You 
must complete a separate Schedule D, Section l .L. for each location. 

Name of entity where books and records are kept: 
IRON MOUNTAIN INC 

Number and Street 1: 

2500 HENDERSON DRIVE 

City: 
SHARON HILL 

State: 
Pennsylvania 

Number and Street 2: 

Country: 

United States 

ZIP-»4/Postal Code: 

19079 

If this address is a private residence, check this box: f " 

Telephone Number: 

610-725-0200 
Facsimile number, if any: 

This IS (check one): 



f one of your branch offices or affiliates. 

(f a third-party unaffiliated recordkeeper. 

(- other. 

Briefly describe the books and records kept at this location. 

STORAGE OF CLIENT AND OTHER FILES IN ADDITION TO PROGRAMMING CODE. 

Name of entity where books and records are kept: 

AMAZON.COM, INC. 

Number and Street 1 : 
410 TERRY AVENUE NORTH 

City: 

SEATTLE 
State: 
Washington 

Number and Street 2: 

Country: 

United States 

ZIP-^4/Postal Code: 

98109 

If this address is a private residence, check this box: f 

Telephone Number: 

206-266-1000 

Facsimile number, if any. 

This IS (check one): 

p one of your branch offices or affiliates, 

f- a third-party unaffiliated recordkeeper. 

(J, other. 

Briefly describe the books and records kept at this location. 
STORAGE OF CLIENT AND OTHER FILES CONTAINING CONTRACTS, CORRESPONDENCE, RECOMMENDATIONS AND TRANSACTIONS, IN ADDITION TO 
PROGRAMMING CODE. 

Name of entity where books and records are kept: 
THE VANGUARD GROUP, INC. 

Number and Street 1 : 
100 VANGUARD BOULEVARD 

City: 

MALVERN 
State: 

Pennsylvania 

Number and Street 2: 

Country: 

United States 

ZIP-i-4/Postal Code: 

19355 

If this address is a private residence, check this box: fT 

Telephone Number: 
610-669-1000 

Facsimile number, if any: 

610-669-6600 

This IS (check one): 

( t one of your branch offices or affiliates, 

p. a third-party unaffiliated recordkeeper. 

p other. 

Briefly describe the books and records kept at this location. 

STORAGE OF CLIENT AND OTHER FILES IN ADDITION TO PROGRAMMING CODE. 

; SECTION l.M. Registration with Foreign Financial Regulatory Authorities 

List the name and country, in English, of each foreign financial regulatory authonty with which you are registered. You must complete a separate Schedule D 
Section l .M. for each foreign financial regulatory authority whom you are registered. 

Name of Country/Foreign Financial Regulatory Authonty: 

i United Kingdom - Financial Conduct Authority 

Other: 



Item 2 SEC Registration/Reporting 

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this Item 2.A. only if you are applying for 

SEC registration or submitting an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Item 2 

should be provided for the filing adviser only. 

To register (or remain registered) with the SEC, you must check at least one of the Items 2.A.(1) through 2.A.(12), below. If you are submitting an 

annual updating amendment to your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Pari lA Instruction 2 

provides information to help you determine whether you may affirmatively respond to each of these items. 

You (the adviser): 

f!' (1) are a large advisory f i r m that either: 

(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or 

(b) has regulatory assets under management of S90 million (in U.S. dollars) or more at the time of filing its most recent annual updating 

amendment and is registered with the SEC; 

P (2) are a mid-sized advisory f i rm that has regulatory assets under management of $25 million (in U.S. dollars) or more but less than $100 

million (in U.S. dollars) and you are either: 

(a) not required to be registered as an adviser with the state secunties authonty of the state where you maintain your pnncipal office and place 

of business; or 

(b) not subject to examination by the state securities authonty of the state where you maintain your principal office and place of business; 

Click HERE for a list of states in which an investment adviser. If registered, would not be subject to examination by the state securities 

authority. 

(3) Reserved 

f~ (4) have your pnncipal office and place of business outside the United States; 

l~" (5) are an investment adviser (or subadviser) to an investment company registered under the Investment Company Act of 1940; 

t~ (6) are an investment adviser to a company wh ich has elected to be a business development company pursuant to section 54 of the 

Investment Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under 

management; 

f~ (7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption 

in rule 203A-2(a); 

P (8) are a related adviser under rule 203A-2(b) that controls, is controlled by, or is under common control wi th, an investment adviser that is 

registered with the SEC, and your pnncipal office and place of business \s the same as the registered adviser; 

If you check this box, complete Section 2.A.(8) of Schedule D. 

(9) are an adviser relying on rule 203A-2(c) because you expect to be eligible for SEC registration within 120 days; 

I f you check this box, complete Section 2.A.(9) of Schedule D. 

f~ (10) are a mul t i -s ta te adviser that is required to register in 15 or more states and is relying on rule 203A-2(d); 

I f you check this box, complete Seclion 2. A. (10) of Schedule D. 

r~ (11) are an In te rne t adviser relying on rule 203A-2(e); 

J~ (12) have received an SEC order exempting you from the prohibition against registration with the SEC; 

I f you check this box, complete Section 2..A.( 12) of Schedule D. 

f~ (13) are no longer el igible to remain registered with the SEC. 

State Securities Authority Notice Filings and State Reporting by Exempt Reporting Adviisers 

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they 
file with the SEC. These are called notice filings. In addition, exempt reporting advisers may be required to provide state secunties authorities with a copy 
of reports and any amendments they file with the SEC. If this is an initial application or report, check the box(es) next to the statc(s) that you would 
like to receive notice of this and all subsequent filings or reports you submit to the SEC. If this is an amendment to direct your notice filings or reports to 
additional state(s), check the box(es) next to the state(s) that you would like to receive notice of this and all subsequent filings or reports you submit 
to the SEC. If this is an amendment to your registration to stop your notice filings or reports from going to state(s) that currently receive them, uncheck 
the box(es) next to those state(s). 

Jurisdictions 

r AL 

J " AK 

r AZ 

r AR 

r . CA 

r IL 
r IN 
r IA 
r Ks 
r" KY 

r NE 
r Nv 
r" NH 
C NJ 

r NM 

r sc 
r SD 
r TN 
r -rx 
r UT 



i CO 

r CT 

r DE 

r DC 

r . FL 

r GA 

r Gu 

r HI 

r ID 

i LA 

r ME 

r MD 

r MA 

r MI 

r MN 

r MS 

r MO 

r MT 

NY 

NC 

ND 

OH 

OK 

OR 

PA 

PR 

RI 

i vr 

r VI 

r VA 

r WA 

r , WV 

r , WI 

r WY 

If you are amending your registration to stop your notice filings or reports from going to a state that currently receives them and you do not want to pay that 

state's notice filing or report filing fee for the coming year, your amendment must be filed before the end of the year (December 31). 

SECTION 2.A.(8) Related Adviser 

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are under common control 
with an investment adviser that is registered with the SEC and your pnncipal office and place of business is the same as that of the registered adviser, 
provide the following information: 

Name of Registered Investment Adviser 

CRD Number of Registered Investment Adviser 

SEC Number of Registered Investment Adviser 

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days 

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be eligible for SEC registration 
withm 120 days, you are'require'd to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be 
deemed to have.made the required representations. You must make both of these representations: 

1 am not registered or required to be registered with the SEC or a state securities authority and I have a reasonable expectation that I will be eligible to 
register with the SEC within 120 days after the date my registration with the SEC becomes effective. 

P I undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, I would be prohibited by Section 

203A(a) of the Advisers Act from registering with the SEC. 

SECTION 2.A.(10) Multi-State Adviser 

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are required to make certain representations 

about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the required representations. 

If you are applying for registration as an investment adviser with the SEC, you must make both of these representations: 

r" I have reviewed the applicable state and federal laws and have concluded that I am required by the laws of 15 or more states to register as an 

investment adviser with the state securities authorities in those states, 

r" I undertake to withdraw from SEC registration if 1 file an amendment to this registration indicating that I would be required by the laws of fewer than 15 
states to register as an investment adviser with the state securities authorities of those states. 

If you are submitting your annual updating amendment, you must make this representation: 

f~ Within 90 days prior to the date of filing this amendment, I have reviewed the applicable state and federal laws and have concluded that I am required 
by the laws of at least 15 states to register as an investment adviser with the state secunties authorities in those states. 

i SECTION 2.A.(12) SEC Exemptive Order 

i If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information: 

i Application Number: 

803-

Date of order: 

' Item 3 Form of Organization 

: If you are filing an umbrella registration, the information m Item 3 should be provided for the filing adviser only. 



A. How are you organized' 

p Corporation 

p Sole Proprietorship 

p Limited Liability Partnership (LLP) 

p Partnership 

p Limited Liability Company (LLC) 

p Limited Partnership (LP) 

(t Other (specify): PRIVATE LIMITED COMPANY 

If you are changing your response to this Item, see Part lA ln=.lniCtion 'I. 

B. In what month does your fiscal year end each year ' 
DECEMBER 

C. Under the laws of what state or country are you organized? 

State Country 

United Kingdom 

If you are a partnership, provide the name ofthe state or country under whose laws your partnership was formed. If you are a sole proprietor, provide the 
name of the state or country where you reside. 

If you are changing your response to this Item, see Part lA Instruction 'i. 

I tem 4 Successions 
i 

Y e s No 

A. Are you, at the time of this fi l ing, succeeding to the business of a registered investment adviser, including, for example, a change of your p (v 
structure or legal status (e.g., form of organization or state of incorporation)' 

If "yes", complete Item 4.B. and Section 4 of Schedule D. 

B. Date of Succession: (MM/DD/YYYY) 

If you have already reported this succession on a previous Form ADV filing, do not report the succession again. Instead, check "No." See Part lA Instruction 

: SECTION 4 Successions 

No Information Filed 

: I tem 5 Information About Your Advisory Business - Employees, Clients, and Compensation 

Responses to this Item help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making 
regulatory policy. Part lA Instruction 5 a provides additional guidance to newly formed advisers for completing this I tem 5. 

'Employees ,. ""• 

If you are organized as a sole proprietorship, include yourself as an employee In your responses to Item S.A. and Items 5.B.(1), (2), (3), (4), and (S). If an 
employee performs more than one function, you should count that employee in each of your responses to Items 5.B.(1), (2), (3), (4), and (5). 

A. Approximately how many employees do you have? Include full- and part-time employees but do not include any clerical workers. 

385 

B. (1) Approximately how many o f the employees reported in 5.A. perform investment advisory functions (including research)? 

65 

(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer ' 

0 

(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser 
represen tatives'> 

0 

(4) Approximately how many of the employees reported in S.A. are registered with one or more state securities authorities as investment adviser 

representatives for an investment adviser other than y o u ' 



(5) Approximately how many of the employees reported in S.A. are licensed agents of an insurance company or agency? 

0 

(6) Approximately how many firms or other persons solicit advisory clients on your behalf? 

0 

In your response to Item 5. B. (6), do not count any of your employees and count a firm only once - do not count each of the firm's employees that solicit on 
your behalf 

Clients 

In your responses to Items S.C. and S.D. do not include as "clients" the investors In a private fund you advise, unless you have a separate advisory relationship 
with those investors. 

C. (1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services 

during your most recently completed fiscal year ' 

0 

(2) Approximately what percentage of your clients are non-United States persons'' 

100% 

D. For purposes of this Item 5. D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of individuals and their family members, but does 
not include businesses organized as sole proprietorships. 

The category "business development companies" consists of companies that have made an election pursuant to section 54 of the Investment Company Act of 
1940. Unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment 
Company Act of 1940, do not answer (l)(d) or (3)(d) below. 

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in Item S.F. below) 
attributable to each of the following type of c//ent. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check 
Item S.D.(2) rather than respond to Item 5.D.(1). 

The aggregate amount of regulatory assets under management reported in I tem S.D.(3) should equal the total amount of regulatory assets under 
management reported in Item 5.F.(2)(c) below. 

If a c//ent fits into more than one category, select one category that most accurately represents the c//ent to avoid double counting clients and assets. If 
you advise a registered investment company, business development company, or pooled investment vehicle, report those assets in categories (d), (e), 
and (f) as applicable. 

Type of Client ''. ''"'>:', ;. 
( lO iNumber o f • (2) F&wer.tl^nlK 

5 Clients Z-. 
rt^ipiSSount.ofiReg'ulatb'm^ 

underjManagement*_: 

(a) Individuals (other than high net worth individuals) n $ 
(b) High net worth individuals $ 
(c) Banking or thrift institutions r $ 
(d) Investment companies 34 S 68,746,405,260 

(e) Business development companies $ 
(f) Pooled investment vehicles (other than investment companies and 
business development companies) 

S 

(g) Pension and profit sharing plans (but not the plan participants or 
government pension plans) 

r $ 

(h) Charitable organizations r $ 
(i) State or municipal government entities (including government pension 
plans) 

r $ 

( j ) Other investment advisers r $ 
(k) Insurance companies r $ 
(1) Sovereign wealth funds and foreign official institutions r $ 
(m) Corporations or other businesses not listed above r $ 
(n) Other: r $ 

Compensation Arrangements 

E. You are compensated for your investment advisory services by (check all that apply): 

P. (1) A percentage of assets under your management 

f~ (2) Hourly charges 

^ (3) Subscription fees (for a newsletter or periodical) 

P (4) Fixed fees (other than subscription fees) 

^ (S) Commissions 

(6) Performance-based fees 



p (7) Other (specify); 

Item 5 Information About Your Advisory Business - Regulatory Assets Under Management 

Regulatory Assets Under Management 

Y e s No 

F. (1) Do you provide continuous and regular supervisory or management services to securities portfol ios' p 

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts? 

U.S. Dollar Amount Total Number of Accounts 

Discretionary: (a) S 68,746,405,260 (d) 34 

Non-Discretionary: (b) $ 0 (e) 0 

Total: (c) $ 68,746,405,260 (f) 34 

Part lA Inslruclion 5.b explains how to calculate your regulatory assets under management. You must follow these instructions carefully when 

completing this Item. 

(3) What IS the approximate amount of your total regulatory assets under management (reported in Item 5.F.(2)(c) above) attributable to clients who 

are non-Llnited States persons'' 

$ 68,668,368,034 

I tem 5 Information About Your Advisory Business - Advisory Activities 

i Advisory Activities 

G. What type(s) of advisory services do you provide' Check all that apply, 

i V, (1) Financial planning services 

(2) Portfolio management for individuals and/or small businesses 
! I " (3) Portfolio management for investment companies (as well as "business development companies" that have made an election pursuant to 

section 54 of the Investment Company Act of 1940) 
P (4) Portfolio management for pooled investment vehicles (other than investment companies) 
P (5) Portfolio management for businesses (other than small businesses) or institutional clients (other than registered investment companies and 

other pooled investment vehicles) 
(6) Pension consulting services 

C (7) Selection of other advisers (including private fund managers) 

(8) Publication of periodicals or newsletters 

(9) Security ratings or pricing services r 
J"" (10) Market timing services 
^ (11) Educational seminars/workshops 
f (12) Other(specify): 

Do not check Item 5.G.(3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the 
Investment Company Act of 1940, including as a subadviser. If you check Item 5.G.(3), report the 811 or 814 number of the investment company or 
investment companies to which you provide advice in Section 5.G.(3) of Schedule D. 

H. If you provide financial planning services, to how many clients did you provide these services during your last fiscal year? ' 

C 0 

p 1 - 10 

p 1 1 - 2 5 

p 2 6 - 5 0 

p 51 - 100 

p 101 - 250 

p 251 - 500 

p More than 500 

If more than 500, how many ' 
(round to the nearest 500) 

In your responses to this Item S.H., do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship 
with those investors. 

Yes No 

I. (1) Do you participate in a wrap fee program? p 

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as: 

(a) sponsor to a wrap fee program 

$ 
(b) portfolio manager for a wrap fee program'' 

$ 
(c) sponsor to and portfolio manager for the same wrap fee program'' 



If you report an amount In Item 5.1.(2)(c), do not report that amount In Item 5.1.(2)(a) or Item S.I.(2)(b). 

If you are a portfolio manager for a wrap fee program, list the names of the programs, their sponsors and related information In Scciion 5.1.(2) of Schedule D. \ 

I f your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a , 
wrap fee program, do not check Item 5.1.(1) or enter any amounts in response to I tem 5.1.(2). • 

Y e s No 

J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to limited types of (~ (• 

investments? | 

(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your p ! 

regulatory assets under management ' 

K. Separately Managed Account Clients • 

Yes No I 

(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately p 
managed account clients]? 

Ifyes, complete Scciion 5 K.(l) of Schedule D. \ 

(2) Do you engage in borrowing transactions on behalf of any of the separately managed account clients that you advise' p. (f \ 

Ifyes, complete Section 5 K.(2) of Schedule D. 

(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise' p : 

i 
I f yes, complete Section 5. K. (2) of Schedule D. : 

(4) After subtracting the amounts in Item S.D.(3)(d)-(f) above from your total regulatory assets under management, does any custodian hold p p. i 
ten percent or more of this remaining amount of regulatory assets under management ' | 

I fyes, complete Section 5.K.(3) of Schedule D for each custodian. I 

L. Marketing Activities 

Yes No \ 
(1) Do any of your advertisements include: ' \ 

(a) Performance results? p p • 

i. 

(b) A reference to specific investment advice provided by you (as that phrase is used in rule 206(4)-l(a)(S))? p p ' 

(c) rest/mon;a/s (other than those that satisfy rule 206(4)- l (b)(4)( i i ) )? p p 

(d) Endorsements (other than those that satisfy rule 206(4)- l (b)(4)( i i ) )? p p ! 
i 

(e) Third-party ratings'' p p 

(2) If you answer "yes" to L(l)(c), (d), or (e) above, do you pay or otherwise provide cash or non-cash compensation, directly or indirectly, in C C 
connection with the use of testimonials, endorsements, or third-party ratings? 

(3) Do any of your advertisements \nc\ude hypothetical performance ? • C C: 

i 

(4) Do any of your adi/ert/sements include predecessor performance ' p- p. ' 

SECTION 5.G.(3) Advisers to Registered Investment Companies and Business Development Companies 

No Information Filed 

SECTION 5.1.(2) Wrap Fee Programs 

No Information Filed 



SECTION 5.K.(1) Separately Managed Accounts 

After subtracting the amounts reported in Item 5.D.(3)(d)-(f) from your total regulatory assets under management, indicate the approximate percentage of 
this remaining amount attributable to each of the followmg categories of assets. If the remaining amount is at least $10 billion in regulatory assets under 
management, complete Question (a). If the remaining amount is less than $10 billion in regulatory assets under management, complete Question (b). 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below. 

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you 
subadvise. 

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment . Mid-year is the 

date SIX months before the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent. 

Investments in derivatives, registered investment companies, business development companies, and pooled investment vehicles should be reported in 
those categories. Do not report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of 
deposit, bankers' acceptances and similar bank instruments. 

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal 
methodologies and the conventions of your service providers in determining how to categorize assets, so long as the methodologies or conventions are 
consistently applied and consistent with information you report internally and to current and prospective clients. However, you should not double count 
assets, and your responses must be consistent with any instructions or other guidance relating to this Section. 

Asset Type™' • . • '' '''^^^S.^miv-. Mid-year End of yearx 

(i) Exchange-Traded Equity Securities % % 
(ll) Non Exchange-Traded Equity Securities % % 
(ill) U.S. Government/Agency Bonds % % 
(IV) U.S. State and Local Bonds % % 
(v) Sovereign Bonds % % 
(VI) Investment Grade Corporate Bonds % % 
(vn) Non-Investment Grade Corporate Bonds % % 
(VIM) Derivatives % % 
(IX) Securities Issued by Registered Investment Companies or Business Development Companies % % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business 

Development Companies) 
% % 

(XI) Cash and Cash Equivalents % % 
(xii) Other % % 
Generally describe any assets included in "Other" 

Asset Type ' - ' • • m . . End of year 

(i) Exchange-Traded Equity Securities % 
(ll) Non Exchange-Traded Equity Securities % 
(ill) U.S. Government/Agency Bonds % 
(IV) U.S. State and Local Bonds % 
(v) Sovereign Bonds % 
(VI) Investment Grade Corporate Bonds % 
(vii) Non-Investment Grade Corporate Bonds % 
(viii) Derivatives % 
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % 
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development 

Companies) 
% 

(xi) Cash and Cash Equivalents % 
(xii) Other % 

(a) 

(b) 

Generally describe any assets included in "Other" 

SECTION 5.K.(2) Separately Managed Accounts - Use of Borrow/ngsand Derivatives 

r No information is required to be reported in this Section 5.K.(2) per the instructions of this Section 5.K.(2) 

If your regulatory assets under management attributable to separately managed accounts are at least $10 billion, you should complete Question (a). If your 



regulatory assets under management attributable to separately managed accounts are at least $500 million but less than $10 billion, you should complete 
Question (b). 

(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately 
managed account, you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date 
used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year is the date six months before 
the end of year date. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 

notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 

dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under management of the accounts 
included in column 1 with respect to each category of derivatives specified in 3(a) through ( f ) . 

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of 

less than $10,000,000. 

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below, 

(i) Mid-Year 

Gross Notional; 
Exposure 

( i ) Regulator^Assets 
Under Management 

(2) 
Borrowings (3) Derivative Exposures 

A: {a) Interest 
Rate 

•Ll Derivative 

.(b):Fore/gn 
Exchange 
Derivative 

(c) Credit 
Derivative 

(d) Equityl 
Derivativei 

jCey, Commodity 
tiSi Derivative 

( f ) Other 
Derivative 

Less than 1 0 % $ $ % % % % % % 

1 0 - 1 4 9 % $ $ % % % % % % 

1 5 0 % or more $ $ % % % % % % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(ll) End of Year 

Gross Notional 
Exposure 

( 1 ) Regulatory A s s e t s ' 
Under. Managernent^ "* 

•r (2) 
Borrowings ( 3 ) Der ivat ive Exposures* - •' ' - _ - * . * •• 

lay Interest- > 
Rate 

Derivative 

j: ,.(b) Foreign 
. : . . Exchange 
visi Derivative 

(c) Credit 
Derivative 

{d):Equity 
Derivative 

leyConimodity 
» Derivative 

( f ) Other 
Derivative 

Less than 1 0 % $ $ % % % % % % 

1 0 - 1 4 9 % 

$• 
$ % % % % % % 

1 5 0 % or more $ $ % % % % % % 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

(b) In the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your 
regulatory assets under management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account, you 
should only provide information with respect to the portion of the account that you subadvise. 

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross 
notional exposure. For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the 
dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account. 

In column 2, provide the dollar amount of borrowings for the accounts included in column 1. 

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of 
less than $10,000,000. 

Any regulatory assets under management reported in Item S.D.(3)(d), (e), and (f) should not be reported below. 

Gro^^ptional .Exposure, - , .{il); Regula.tpr^^setsti)nder MahagemehtjEj /•..=:'3!('2')^^p^mvings'^^^ 

Less than 1 0 % $ 1 $ 



1 0 - 1 4 9 % 

150% or more 

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the 

management of the separately managed accounts that you advise. 

SECTION 5.K.(3) Custodians for Separately Managed Accounts 

No Information Filed 

I tem 6 Other Business Activities 

In this I tem, we request information about your firm's other business activities. 

A. You 

r 
r 
r 
r 
r 
r 
r 
r 
r 
r 
r 
c 
r 
r 

are actively engaged in business as a (check all that apply): 

1) broker-dealer (registered or unregistered) 

2) registered representative of a broker-dealer 
3) commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

4) futures commission merchant 
5) real estate broker, dealer, or agent 
6) insurance broker or agent 

7) bank (including a separately identifiable department or division of a bank) 
8) trust company 
9) registered municipal advisor 

10) registered security-based swap dealer 

11) major security-based swap participant 
12) accountant or accounting firm 
13) lawyer or law firm 
14) other financial product salesperson (specify): 

If you engage In other business using a name that is different from the names reported in Items l.A. or l.B.(l), complete Section 6..A. of Schedule D. 

B. (1) Are you actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)? 

(2) If yes, is this other business your primary business? 

Y e s No 

<?: C 

(r O 

If "yes," describe this other business on Section 6.B.(2) of Schedule D, and if you engage in this business under a different name, provide that name. 

(3) Do you sell products or provide services other than investment advice to your advisory clients'' 

If "yes," describe this other business on Section 6.B.(3) of Schedule D, and if you engage in this business under a different name, provide that name. 

Y e s No 

P- C 

; SECTION 6.A. Names of Your Other Businesses 

No Information Filed 

SECTION 6.B.(2) Description of Primary Business 

Describe your primary business (not your investment advisory business): 

VANGUARD ASSET MANAGEMENT, LIMITED PROVIDES ITS CLIENTS WITH CORPORATE, MANAGEMENT, AND ADMINISTRATIVE MUTUAL FUND SERVICES, 
INCLUDING ACCOUNTING, TRANSFER AGENCY, AND DISTRIBUTION SERVICES. 

If you engage in that business under a different name, provide that name: 

SECTION e.B.(3) Description of Other Products and Services 

Describe other products or services you sell to your c/;"ent. You may omit products and services that you listed in Section 6.B.(2) above. 
SAME AS 6(B)(2) 

If you engage in that business under a different name, provide that name: 

l i tem 7 Financial Industry Affiliations 

. In this I tem, we request information about your financial industry affiliations and activities. This information identifies areas in which conflicts of interest may 



occur between you and your clients. 

A. This part of I tem 7 requires you to provide information about you and your related persons, including foreign affiliates. Your related persons are all of your 

advisory affiliates and any person that is under common control with you. 

You have a related person that is a (check all that apply): 

broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered) 
other investment adviser (includmg financial planners) 
registered municipal advisor 
registered security-based swap dealer 
major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 
futures commission merchant 
banking or thrif t institution 
trust company 

accountant or accounting firm 
lawyer or law firm 
insurance company or agency 
pension consultant 
real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 
sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Note that Item 7.A. should not be used to disclose that some of your employees perform investment advisory functions or are registered representatives of a 
broker-dealer. The number of your firm's employees who perform investment advisory functions should be disclosed under Item 5.B.(1). The number of your 
firm's employees who are registered representatives of a broker-dealer should be disclosed under Item 5.B.(2). 

Note that if you are filing an umbrella registration, you should not check Item 7. A. (2) with respect to your relying advisers, and you do not have to complete 
Section 7. A. in Schedule D for your relying advisers. You should complete a Schedule R for each relying adviser. 

For each related person, including foreign affiliates that may not be registered or required to be registered in the United States, complete Section 7. A. of 
Schedule D. 

You do not need to complete Section 7.A. of Schedule D for any related person if: (1) you have no business dealings with the related person in connection with 
advisory services you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the 
related person, and the related person does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the 
related person; and (5) you have no reason to believe that your relationship with the related person otherwise creates a conflict of interest with your clients. 

You must complete Section 7.A. of Schedule D for each related person acting as qualified custodian in connection with advisory services you provide to your 
clients (other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(l)), regardless of whether you have determined the related person to be 
operationally independent under rule 206(4)-2 of the Advisers Act. 

P. (1) 
p (2) 

r (3) 

r (4) 

r (5) 
F (6) 

r (7) 

r (8) 

r (9) 

r (10) 

r (11) 

r (12) 

r (13) 

r (14) 

r (15) 
P (16) 

SECTION 7.A. Financial Industry Affiliations 

Complete a separate Schedule D Section 7. A. for each related person listed in Item 7. A. 

1. Legal Name of Related Person: 

VANGUARD PERSONALIZED INDEXING MANAGEMENT, LLC 

2. Primary Business Name of Related Person: 
JUSTINVEST, LLC 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
801 - 114487 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

285366 

(b) CIK Number(s) (if any): 

No Information Filed 

Related Person is: (check all that apply) 

(a) f~ broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) P other investment adviser (including financial planners) 

(c) f " registered municipal advisor 

(d) P registered security-based swap dealer 

(e) f major security-based swap participant 

(f) f " commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) V futures commission merchant 



(h) r~, banking or thrif t institution 

(i) f trust company 

(j) f accountant or accounting firm 

(k) f lawyer or law firm 

(I) f " insurance company or agency 

(m) f pension consultant 

(n) C, real estate broker or dealer 

(o) f~ sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) r", sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

6. Do you control or are you controlled by the related person'' 

7 Are you and the related person under common controP p i 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c//ents' p (j-

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(S)) from the related person and thus are not 
required to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: i 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 
If this address is a private residence, check this box: f . 

Yes No 

9. (a) If the related person is an investment adviser, is it exempt from registrat ion' p. (~ 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the related person registered m\th a foreign financial regulatory authonty ? p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 
No Information Filed 

11 . Do you and the re/atedperson share any superwsed persons? (f p 

i 

12. Do you and the related person share the same physical location? p i 

1. Legal Name of Re/ated Person: 

VGIM, S.A. DE C.V., ASESOR EN INVERSIONES INDEPENDIENTE 

2. Primary Business Name of Related Person: 

VANGUARD MEXICO 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

(b) CIK Number(s) (if any): 

No Information Filed 

Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

(a) r 
(b) P 
(c) r 
(d) r 
(e) r 
(0 r 
(g) r 
(h) r 
(0 r 
0) r 
(k) r 
(1) r 
(m) r 



(n) r" real estate broker or dealer 

(o) f~ sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Y e s No 

6. Do you control or are you controlled by the related person'' p 

7. Are you and the related person under common controP p 

8. (a) Does the re/ated person act as a qualified custodian for your c//ents in connection with advisory services you provide to c/zents' p (; 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus arc not 

required to obtain a surprise examination for your c/Zents'funds or securities that are maintained at the re/ated person' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 

If this address is a private residence, check this box: f 

Y e s No 

9. (a) If the re/ated person IS an investment adviser, IS It exempt from registrat ion' p : 

(b) If the answer is yes, under what exempt ion ' 
FOREIGN PRIVATE ADVISER EXEMPTION 

10. (a) Is the related person registered w\th a foreign financial regulatory authonty ? p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

j N a m e p f C p u n t s y ^ n g l i s h Name of f f p re ign j f j hgnc ia l Regula tory Au tho r i t y ^ i ^ , : ^ ^ ^ : : : ^ * : : ; * : ^ , ^ : ^ ^ ; * ^ * ^ ; * ^ ; ^ . s * ^ ^ ^ ; : 

[Mexico - National Commission for Banking and Securities 

11. Do you and the re/ated person share any superWsed persons? p p 

12. Do you and the related person share the same physical locat ion' p 

1. Legal Name of Related Person: 

VANGUARD GROUP (IRELAND) LIMITED 

2. Primary Business Name of Related Person: 
VANGUARD GROUP (IRELAND) LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
802 - 112172 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

285297 

(b) CIK Number(s) (if any): 

CIK Number 

1816678 

S. Related Person is: (check all that apply) 

broker-dealer, municipal securities dealer, or government securities broker or dealer 

other investment adviser (including financial planners) 

registered municipal advisor 

registered security-based swap dealer 

major security-based swap participant 

commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

futures commission merchant 

banking or thrift institution 

trust company 

accountant or accounting firm 

lawyer or law firm 

insurance company or agency 

pension consultant 

real estate broker or dealer 

sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

(a) r 
(b) P 
(c) r 
(d) r 
(e) r 
(f) r 
(g) r 
(h) r 
(0 r 
(J) r 
(k) r 
(1) r 
(m) r. 
(n) r 
(0 ) r 
(P) F 



Y e s No 

6. Do you control or are you controlled by the related person'' p p-

7. Are you and the related person under comnion control? p ' 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' p j 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p ij 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(S)) from the related person and thus are not 
required to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? :i 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-)-4/Postal Code: 

If this address is a private residence, check this box: f . 
Y e s No; 

9. (a) If the re/a/ed pe/son IS an investment adviser, IS It exempt from registration? p I 

(b) If the answer is yes, under what exempt ion ' i 

10. (a) Is the related person registered with a foreign financial regulatory authority ' ' (V p : 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

Name of .Cbuhtry /Engl ish Name.Pf.../?ore/'g/7 'F/nanc/a/ Wegu/a ' tory j j ju i f^ .... .. i-.^Jij^^^tix 

Ireland - Central Bank of Ireland 

11 . Do you and the re/ated person share any superWsed persons? p 

12. Do you and the related person share the same physical locat ion' p ^ 

1. Legal Name of Re/ated Person: 
VANGUARD MARKETING CORPORATION 

2. Primary Business Name of Related Person: 

VANGUARD MARKETING CORPORATION 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
8 - 21570 

or 

Other 

4. Related Person's 

(a) CRD Number (if any): 

7452 

(b) CIK Number(s) (if any): 

No Information Filed 

5. Related Person is: (check all that apply) 

(a) F broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) f " other investment adviser (including financial planners) 

(c) r" registered municipal advisor 

(d) P registered security-based swap dealer 

(e) f major security-based swap participant 

(f) P. commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) r r futures commission merchant 

(h) f " banking or thrift institution 

(i) f trust company 

(j) P accountant or accounting firm 

(k) f lawyer or law firm 

(I) i~ insurance company or agency 

(m) f pension consultant 

(n) r~ real estate broker or dealer 

(o) {~ sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) S~. sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Y e s No 

6. Do you control or are you controlled by the related person'' r 

7. Are you and the related person under common controP \ (~ 



(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' p f;-

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 

presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not 

required to obtain a surprise examination for your clients' funds or securities that are maintained at the related person? \ 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: : 

Number and Street 1 : Number and Street 2: ' 

City: State: Country: ZIP-i-4/Postal Code: 

If this address is a private residence, check this box: i~ 

Yes No-

(a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered viith a foreign financial regulatory authonty ? p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

No Information Filed 

11. Do you and the related person share any supervised persons'' 

a- •• 

12. Do you and the related person share the same physical location? 

Legal Name of Related Person: 

THE VANGUARD GROUP, INC. 

Primary Business Name of Related Person: 

VANGUARD GROUP INC 

Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
801 - 119S3 

or 
Other 

Related Person's 

(a) CRD Number (if any): 

105958 

(b) CIK Number(s) (if any): 

CIK NumBi r " - - ; ' 

102909 

S. Related Person is: (check all that apply) 

(a) f broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) f registered municipal advisor 

(d) f registered security-based swap dealer 

(e) V major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrift institution 

(i) P trust company 

(j) P ' accountant or accounting firm 

(k) P ..lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Do you control or are you controlled by the related person'' 

Yes No 

7. Are you and the related person under common controP 

r 
r 



(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 
If this address is a private residence, check this box: P 

Yes No 

9. (a) If the re/ated person IS an investment adviser, IS It exempt from registrat ion' p (~ 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the re/ated person registered with a fore/gn f/nanc/a/regu/atory aut/7onty' . C 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 
No Information Filed 

11. Do you and the re/atedperson share any sivperv/sed persons? a p 

12. Do you and the related person share the same physical location? p 

1. Legal Name of Related Person: 

VANGUARD GLOBAL ADVISERS, LLC 

2. Pnmary Business Name of Related Person: 
VANGUARD GLOBAL ADVISERS, LLC 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 
801 - 76825 

or 
Other 

4. Related Person's 

(a) CRD Number (if any): 

164593 

(b) CIK Number(s) (if any): 

C I K N u m b e r . „ . : . , . - . : ^ : : ^ V ^ ^ . ^ ^ ^ ^ ^ ^ ' . - • • • . . . . - . •. • 

1811242 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P. banking or thrift institution 

(i) P. trust company 

(j) P accountant or accounting firm 

(k) . P lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

Yes No 

Do you control or are you controlled by the related person'' 

7. Are you and the re/ated person under common contro/? p 

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(S)) from the related person and thus are not 

required to obtain a surprise examination for your c/Zents'funds or securities that are maintained at the related person? 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 
If this address is a private residence, check this box: P 

Yes No 



9. (a) If the related person is an investment adviser, is it exempt from registration? 

(b) If the answer is yes, under what exemption? 

10. (a) ]s the related person registered with a foreign financial regulatory authonty ? 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

Name of Couht iV/Engl is i r iName of Fore ign Financia l Regu la tory A u t h o r i t y j : mi: 
Ireland - Central Bank of Ireland 

11. Do you and the related person share any supervised persons? 

12. Do you and the related person share the same physical location? 

1. Legal Name of Related Person: 
VANGUARD INVESTMENTS AUSTRALIA LIMITED 

2. Primary Business Name of Related Person: 
VANGUARD INVESTMENTS AUSTRALIA LIMITED 

3. Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

801 - 107761 

or 

Other 

Related Person's 

(a) CRD Number (if any): 

282933 

(b) CIK Number(s) (if any): 

CIKNlLimber 

1550100 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(f) P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrif t institution 

(0 P trust company 

0) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P. sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

6. Do you control or are you controlled by the related person? 

Yes No 

r (V 

7. Are you and the related person under common control? 

(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' p (v 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not 

required to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 
City: State: Country: ZIP-H4/Postal Code: 
If this address is a private residence, check this box: P 

Yes No 

(a) If the related person is an investment adviser, is it exempt from registration? p 

(b) If the answer is yes, under what exempt ion ' 



10. (a) Is the related person registered with a foreign financial regulatory authonty ' ' ( f p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

Name of Country/English Name of Foreign Finahcial^Rie^ulatory Authority 

Australia - Australian Securities and Investments Commission 

11. Do you and the related person share any supervised persons'' 

12. Do you and the related person share the same physical location? r (?: 

Legal Name of Related Person: 

VANGUARD INVESTMENTS UK, LIMITED 

Primary Business Name of Related Person: 
VANGUARD INVESTMENTS UK, LIMITED 

Related Person's SEC File Number (if any) (e.g., 801- , 8-, 866-, 802-) 

802 - 108191 

or 

Other 

Related Person's 

(a) CRD Number (if any): 

283775 

(b) CIK Number(s) (if any): 

CIK Number 

- • 
1816749 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal secunties dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) p. registered security-based swap dealer 

(e) P major security-based swap participant 

(0 P commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P. futures commission merchant 

(h) P banking or thrift institution 

(i) P trust company 

(j) P accountant or accounting firm 

(k) P, lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) F sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

6. Do you control or are you controlled by the related person? 

7. Are you and the related person under common controP 

Yes No: 

(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? p , 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not 
required to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: i 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP-i-4/Postal Code: 
If this address is a private residence, check this box: P 

Yes No 

(a) If-the re/ated person IS an investment adviser, IS It exempt from registration' p (f 

(b) If the answer is yes, under what exempt ion ' 

10. (a) Is the related person registered with a foreign financial regulatory authonty ? 

(b) If the_answer i_s_yes, list the name and country, in English of each foreign financial regulatory authonty with which the related person is registered. 

[ N i ^ m e ^ C o J r i t r y / E n g l i s h N a n i ^ o f - i ^ T . " 7-": 7 -



United Kingdom - Financial Conduct Authority 

11. Do you and the related person share any supervised persons? 

12. Do you and the related person share the same physical location? 

a r 

tr, c 

1. Legal Name of Related Person: 

VANGUARD INVESTMENTS CANADA INC. 

2. Primary Business Name of Related Person: 

VANGUARD INVESTMENTS CANADA INC. 

Related Person's SEC File Number (if any) (e.g., 801-

802 - 107926 

or 

Other 

Related Person's 

(a) CRD Number (if any): 

283519 

(b) CIK Number(s) (if any): 

8-, 866-, 802-) 

Clk Number 

1816312 

5. Related Person is: (check all that apply) 

(a) P broker-dealer, municipal securities dealer, or government securities broker or dealer 

(b) F other investment adviser (including financial planners) 

(c) P registered municipal advisor 

(d) P registered security-based swap dealer 

(e) P major security-based swap participant 

(f) F commodity pool operator or commodity trading advisor (whether registered or exempt from registration) 

(g) P futures commission merchant 

(h) P banking or thrift institution 

(0 P trust company 

0) P accountant or accounting firm 

(k) P lawyer or law firm 

(I) P insurance company or agency 

(m) P pension consultant 

(n) P real estate broker or dealer 

(o) P sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles 

(p) P sponsor, general partner, managing member (or equivalent) of pooled investment vehicles 

6. Do you control or are you controlled by the related person? 

7. Are you and the related person under common control? 

Y e s No 

r (? 

(r r 

(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients'' p 

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the p p 
presumption that you are not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not 
required to obtain a surprise examination for your clients' funds or securities that are maintained at the related person'' 

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets: 

Number and Street 1 : Number and Street 2: 

City: State: Country: ZIP+4/Postal Code: 
If this address is a private residence, check this box: P 

Yes No 

(a) If the related person is an investment adviser, is it exempt from registration? p p 

(b) If the answer is yes, under what exemption? 

10. (a) Is the related person registered with a foreign financial regulatory authonty ' ' p p 

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered. 

Name bf;C6"untry/English Name^ofiforie/g/i Financial Regulatory Authority ^ 

Canada - Ontario Securities Commission 

11. Do you and the related person share any supervised persons? 



12. Do you and the related person share the same physical location' p p 

Item 7 Private Fund Reporting 

Y e s No 

B. Are you an adviser to any private fund? p p 

If "yes," then for each private fund that you advise, you must complete a Section 7. B. (1) of Schedule D, except in certain circumstances described in the next 
sentence and in Instruction 6 of the Instructions to Part lA. If you are registered or applying for registration with the SEC or reporting as an SEC exempt 
reporting adviser, and another SEC-registered adviser or SEC exempt reporting adviser reports this information with respect to any such private fund in Section 
7.B.(1) of Schedule D of its Form ADV (e.g., if you are a subadviser), do not complete Section 7.B.(1) of Schedule D with respect to that private fund. You must, 
instead, complete Section 7. B. (2) of Schedule D. 

In either case, if you seek to preserve the anonymity of a private fund client by maintaining its identity in your books and records in numerical or alphabetical 

code, or similar designation, pursuant to rule 204-2(d), you may Identify the private fund in Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or 

designation in place of the fund's name. 

SECTION 7.B.(1) Private Fond Reporting 

No Information Filed 

SECTION 7.B.(2) Private Fund Reporting 

1. Name of the pr/vate fund: 

VANGUARD ESG DEVELOPED WORLD ALL CAP EQUITY INDEX FUND 

2. PnVate fund identification number: 

(include the "80S-" prefix also) 

805-1752912309 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD GLOBAL ADVISERS, LLC 

SEC File Number: 

8 0 1 - 7 6 8 2 5 

Y e s No 

Are your clients solicited to invest in this private fund'' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the private fund: 

VANGUARD STERLING SHORT-TERM MONEY MARKET FUND 

2. Pr/vate fund identification number: 

(include the "80S-" prefix also) 

805-3789338560 

3. Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD GLOBAL ADVISERS, LLC 

SEC File Number: 

801 - 76825 

Y e s No 



4. Are your c//enfs solicited to invest in this pr/i/ate fund' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

1. Name of the pr/vate fund: 

VANGUARD U.K. LONG DURATION GILT INDEX FUND 

2. Private fund identification number: 

(include the "805-" prefix also) 

805-8999352793 

Name and SEC File number of adviser that provides information about this private fund in Section 7.B.(1) of Schedule D of its Form ADV filing 

Name: 

VANGUARD GLOBAL ADVISERS, LLC 

SEC File Number: 

801 - 76825 

Yes No 

Are your clients solicited to invest in this private fund'' p p 

In answering this question, disregard feeder funds' investment in a master fund. For purposes of this question, in a master-feeder arrangement, one 
or more funds ("feeder funds") invest all or substantially all of their assets in a single fund ("master fund"). A fund would also be a "feeder fund" 
investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests, and each class (or series) 
invests substantially all of its assets in a single master fund. 

I tem 8 Participation or Interest in C/ient Transactions 

In this I tem, we request information about your participation and interest in your clients' transactions. This information identifies additional areas in which 
conflicts of interest may occur between you and your clients. Newly-formed advisers should base responses to these questions on the types of participation 
and interest that you expect to engage in during the next year. 

Like Item 7, Item 8 requires you to provide information about you and your related persons, including foreign affiliates. 

j Proprietary In te res t in C/Zent Transactions ' ^ •:; -SJ 5S 

A. Do you or any related person: Yes No 

(1) buy securities for yourself from advisory clients, or sell securities you own to advisory clients (principal transactions)? p p 

(2) buy or sell for yourself securities (other than shares of mutual funds) that you also recommend to advisory clients? p p 

(3) recommend securities (or other investment products) to advisory clients in which you or any related person has some other proprietary p p 
(ownership) interest (other than those mentioned in Items 8.A.(1) or (2))? 

Sales In te res t in C//ent Transactions • ' , ; ' v>H '* 

B. Do you or any re/ated person: Yes No 

(1) as a broker-dealer or registered representative of a broker-dealer, execute securities trades for brokerage customers in which advisory p p 
client securities are sold to or bought from the brokerage customer (agency cross transactions)? 

(2) recommend to advisory clients, or act as a purchaser representative for advisory clients with respect to, the purchase of securities for p p 
which you or any related person serves as underwriter or general or managing par tner ' 

(3) recommend purchase or sale of securities to advisory clients for which you or any related person has any other sales interest (other than p p 

the receipt of sales commissions as a broker or registered representative of a broker-dealer) ' 

Investment or Brokerage Discretion 

C. Do you or any re/atedperson have d/scret/onary aut/ior/ty to determine the: Yes No 

(1) securities to be bought or sold for a c//ent's account ' p p 

(2) amount of securities to be bought or sold for a client's account? p p 

(3) broker or dealer to be used for a purchase or sale of securities for a client's account ' p p 

(4) commission rates to be paid to a broker or dealer for a client's securities t ransact ions' p p 

D. If you answer "yes" to C.(3) above, are any of the brokers or dealers re/ated persons? p p 

E. Do you or any related person recommend brokers or dealers to clients? p p 



F. If you answer "yes" to E. above, are any of the brokers or dealers related persons'' p p 

G. (1) Do you or any related person receive research or other products or services other than execution from a broker-dealer or a third party p p 
("soft dollar benefits") m connection with c/;ent securities transactions? 

(2) If "yes" to G. ( l ) above, are all the "soft dollar benefits" you or any related persons receive eligible "research or brokerage services" under p p 

section 28(e) of the Securities Exchange Act of 1934 ' 

H. (1) Do you or any re/ated person, directly or indirectly, compensate any person that IS not an emp/oyee for c//ent referrals? p p 

(2) Do you or any related person, directly or indirectly, provide any employee compensation that is specifically related to obtaining clients for p p 
the firm (cash or non-cash compensation in addition to the employee's regular sa lary) ' 

I. Do you or any related person, including any employee, directly or indirectly, receive compensation from any person (other than you or any related p p 
person) for client referrals? 

In your response to Item 8.1., do not Include the regular salary you pay to an employee. 

In responding to Items S.H. and 8.1., consider all cash and non-cash compensation that you or a related person gave to (in answering Item S.H.) or received 
from (in answering Item 8.1.) any person in exchange for client referrals, including any bonus that Is based, at least in part, on the number or amount of client 
referrals. 

Item 9 Custody 

In this I tem, we ask you whether you or a related person has custody of client (other than clients that are investment companies registered under the 
Investment Company Act of 1940) assets and about your custodial practices. 

A. (1) Do you have custody of any advisory c/zents': Yes No 

(a) cash or bank accounts? p p 

(b) securities' p p 

If you are registenng or registered with the SEC, answer "No" to Item 9.A.(l)(a) and (b) if you have custody solely because (i) you deduct your advisory fees 
directly from your clients' accounts, or (ii) a related person has custody of client assets in connection with advisory services you provide to clients, but you 
have overcome the presumption that you are not operationally independent (pursuant to Advisers Act rule 206(4)-2(d)(5)) from the related person. 

(2) If you checked "yes" to Item 9.A.(l)(a) or (b), what is the approximate amount of c//ent funds and securities and total number of clients for which 
you have custody: 

U.S. Dollar Amount Total Numberof Clients 

(a) $ (b) 

If you are registering or registered with the SEC and you have custody solely because you deduct your advisory fees directly from your clients' accounts, do not 
include the amount of those assets and the number of those clients in your response to Item 9.A.(2). If your related person has custody of client assets in 
connection with advisory services you provide to clients, do not include the amount of those assets and number of those clients in your response to 9.A.(2). 
Instead, include that information in your response to Item 9.B.(2). 

B. (1) In connection with advisory services you provide to clients, do any of your related persons have custody of any of your advisory clients': Yes No 

(a) cash or bank accounts? p p 

(b) securities' p p 

You are required to answer this item regardless of how you answered Item 9.A.(l)(a) or (b). 

(2) If you checked "yes" to Item 9.B.(l)(a) or (b), what is the approximate amount of c/)ent funds and securities and total number of clients for which 
your related persons have custody: 

U.S. Dollar Amount Total Number of Clients 

(a)S (b) 

C. If you or your related persons have custody of client funds or securities in connection with advisory services you provide to clients, check all the following 
that apply: 

(1) A qualified custodian(s) sends account statements at least quarterly to the investors in the pooled investment vehicle(s) you manage. ^ 

(2) An independent public accountant audits annually the pooled investment vehicle(s) that you manage and the audited financial statements P 
are distributed to the investors in the pools. 

(3) An independent public accountant conducts an annual surprise examination of c//ent funds and securities. P 

(4) An independent public accountant prepares an internal control report with respect to custodial services when you or your related persons P 
are qualified custodians for c/;ent funds and securities. 

.If you checked Item 9.C.(2), C.(3) or C.(4), list in Section 9.C. of Schedule D the accountants that are engaged to perform the audit or examination or prepare 

an internal control report. (If you checked Item 9.C.(2), you do not have to list auditor information in Section D.C. of Schedule D if you already provided this 



information with respect to the pr/vate funds you advise in Section / B.(l) of Schedule D). 

D. Do you or your related person(s) act as qualified custodians for your clients in connection with advisory services you provide to clients'' Y e s No 

(1) you act as a qualified custodian p p 

(2) your re/ated person('sj act as qualified custodian(s) p. p 

If you checked "yes" to Item 9.D.(2), all related persons that act as qualified custodians (other than any mutual fund transfer agent pursuant to rule 
206(4)-2(b)( 1)) must be identified in Section 7. A. of Schedule D, regardless of whether you have determined the related person to be operationally independent 
under rule 206(4)-2 of the Advisers Act. 

E. If you are filing your annual updating amendment and you were subject to a surprise examination by an Independent public accountant during your last 

fiscal year, provide the date (MM/YYYY) the examination commenced: 

F. If you or your related persons have custody of client funds or securities, how many persons, including, but not limited to, you and your related persons, act 
as qualified custodians for your clients in connection with advisory services you provide to clients? 

SECTION 9.C. Independent Public Accountant 

No Information Filed 

[Item 10 Control Persons 

In this I tem, we ask you to identify every person that, directly or indirectly, controls you. If you are filing an umbrella registration, the information in Item 10 
should be provided for the f///ng adwseronly. 

If you are submitting an initial application or report, you must complete Schedule A and Schedule B. Schedule A asks for information about your direct owners 

and executive officers. Schedule B asks for information about your indirect owners. If this is an amendment and you are updating information you reported 

on either Schedule A or Schedule B (or both) that you filed with your initial application or report, you must complete Schedule C. 

Yes No 

A. Does any person not named in Item l.A or Schedules A, B, or C, directly or indirectly, control your management or policies? p, p. 

If yes, complete Section 10. A. of Schedule D 

B. If any person named in Schedules A, B, or C or in Section 10.A. of Schedule D is a public reporting company under Sections 12 or 15(d) of the Securities 

Exchange Act of 1934, please complete Section .10 B of Schedule D. 

SECTION lO.A. Control Persons 

No Information Filed 

1 SECTION 10.B. Control Person Public Reporting Companies 

No Information Filed 

l i tem 11 Disclosure Information 

In this Item, we ask for information about your disciplinary history and the disciplinary history of all your advisory affiliates. We use this information to 
I determine whether to grant your application for registration, to decide whether to revoke your registration or to place limitations on your activities as an 

investment adviser, and to identify potential problem areas to focus on during our on-site examinations. One event may result in "yes" answers to more than 
one of the questions below. In accordance with General Instruction S to Form ADV, "you" and "your" include the f//;ng adviser and all relying advisers under an 
umbrella registration. 

Your advisory affiliates are: (1) all of your current employees (other than employees performing only clerical, administrative, support or similar functions); (2) all 

of your officers, partners, or directors (or any person performing similar functions); and (3) all persons directly or indirectly controlling you or controlled by you. 

If you are a "separately identifiable department or division" (SID) of a bank, see the Glossary of Terms to determine who your advisory affiliates are. 

i 

' If you are registered or registenng with the SEC or if you are an exempt reporting adviser, you may limit your disclosure of any event listed in Item 11 to ten years 
• following the date of the event. If you are registered or registering with a state, you must respond to the questions as posed; you may, therefore, limit your 
disclosure to ten years following the date of an event only in responding to Items 11.A.(1), ll.A.(2), ll.B.(l), II.B.(2), 11.D.(4), and ll.H.(l)(a). For purposes of 
calculating this ten-year period, the date of an event is the date the final order, judgment, or decree was entered, or the date any rights of appeal from preliminary 
orders, judgments, or decrees lapsed. 

You must complete the appropriate Disclosure Reporting Page ("DRP") for "yes" answers to the questions in this Item 11 . 



Yes No 

r ( f 

Yes No 

r (5-

r 

Do any of the events below involve you or any of your supervised persons? 

For "yes" answers to the following questions, complete a Criminal Action DRP: 

A. In the past ten years, have you or any advisory affiliate: 

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to any felony? 

(2) been charged with any felony? 

If you are registered or registenng with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item ll.A.(2) to 

charges that are currently pending. 

B. In the past ten years, have you or any advisory affiliate: 

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to a m/sdemeanor involving: p p 
investments or an /nvestment-re/ated business, or any fraud, false statements, or omissions, wrongful taking of property, bribery, perjury, 
forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses' 

(2) been c/iarged with a m/sdemeanor listed in Item 1 l.B.(1)? p p 

If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item II.B.(2) to 

charges that are currently pending. 

For "yes" answers to the following questions, complete a Regulatory Action DRP: 

C. Has the SEC or the Commodity Futures Trading Commission (CFTC) ever: Yes No 

(1) found you or any advisory affiliate to have made a false statement or omission' 

(2) found you or any advisory affiliate to have been involved in a violation of SEC or CFTC regulations or statutes? 

(3) found you or any advisory affiliate to have been a cause of an /nvestment-re/ated business having its authorization to do business denied, 
suspended, revoked, or restricted? 

(4) entered an order against you or any advisory affiliate in connection with investment-related activity? 

(5) imposed a civil money penalty on you or any advisory affiliate, or ordered you or any advisory affiliate to cease and desist from any activity' p p 

r (? 

r <v 

r. {S-

C c. 
r 

c 
C 

c 

D. Has any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authority: 

(1) ever found you or any advisory affiliate to have made a false statement or omission, or been dishonest, unfair, or unethical? 

(2) ever found you or any advisory affiliate to have been involved in a violation of investment-related regulations or statutes? 

(3) ever found you or any advisory affiliate to have been a cause of an investment-related business having its authorization to do business 
denied, suspended, revoked, or restricted? 

(4) in the past ten years, entered an order against you or any advisory affiliate in connection with an investment-related activity'' p p 

(5) ever denied, suspended, or revoked your or any advisory affiliate's registration or license, or otherwise prevented you or any advisory p p. 

affiliate, by order, from associating with an investment-related business or restricted your or any advisory affiliate's activity? 

E. Has any self-regulatory organization or commodities exchange ever: 

(1) found you or any adv/sory a/f///ate to have made a false statement or omission' p p 

(2) found you or any advisory affiliate to have been involved in a violation of its rules (other than a violation designated as a "minor rule p p 
violation" under a plan approved by the SEC)? 

(3) found you or any advisory affiliate to have been the cause of an investment-related business having its authorization to do business denied, p p 

suspended, revoked, or restr ic ted ' 

(4) disciplined you or any advisory affiliate by expelling or suspending you or the advisory affiliate from membership, barring or suspending you p p 
or the advisory affiliate from association with other members, or otherwise restricting your or the advisory affiliate's activities? 

F. Has an authorization to act as an attorney, accountant, or federal contractor granted to you or any advisory affiliate ever been revoked or p p 
suspended? 

G. Are you or any advisory affiliate now the subject of any regulatory proceeding that could result in a "yes" answer to any part of I tem l l . C , p p 
l l . D . , or l l . E . ' 

For "yes" answers to the following questions, complete a Civil Judicial Action DRP: 

H. (1) Has any domestic or foreign court: Yes No 

(a) in the past ten years, enjoined you or any advisory affiliate in connection with any investment-related activity' p p 

(b) ever found that you or any advisory affiliate were Involved in a violation of investment-related statutes or regulations' p p^ 

(c) ever dismissed, pursuant to a settlement agreement, an investment-related civil action brought against you or any advisory affiliate by p p 
a state or foreign financial regulatory authority'' 

(2) Are you or any advisory affiliate now the subject of any civil proceeding that could result in a "yes" answer to any part of Item ll.H.(l)' p p 



I tem 12 Small Businesses 

The SEC IS required by the Regulatory Flexibility Act to consider the effect of its regulations on small entities. In order to do this, we need to determine 
whether you meet the definition of "small business" or "small organization" under rule 0-7. 

Answer this Item 12 only if you are registered or registering with the SEC and you indicated in response to Item 5.F.(2)(c) that you have regulatory assets 
under management of less than $25 million. You are not required to answer this I tem 12 if you are filing for initial registration as a state adviser, amending a 
current state registration, or switching from SEC to state registration. 

For purposes of this Item 12 only: 

• Total Assets refers to the total assets of a f i rm, rather than the assets managed on behalf of clients. In determining your or another person's total 
assets, you may use the total assets shown on a current balance sheet (but use total assets reported on a consolidated balance sheet with 
subsidiaries included, if that amount is larger). 

• Control means the power to direct or cause the direction of the management or policies of a person, whether through ownership of securities, by 
contract, or otherwise. Any person that directly or indirectly has the right to vote 25 percent or more of the voting securities, or is entitled to 25 percent 
or more of the profits, of another person is presumed to control the other person. 

A. Did you have total assets of $5 million or more on the last day of your most recent fiscal year' 

If "yes," you do not need to answer Items 12.B. and 12. C. 

Y e s No 

r r 

B. Do you: 

(1) control another investment adviser that had regulatory assets under management (calculated in response to Item 5.F.(2)(c) of Form ADV) 
of $25 million or more on the last day of its most recent fiscal year? 

(2) control another person (other than a natural person) that had total assets of $5 million or more on the last day of its most recent fiscal 
year ' 

C. Are you: 

(1) controlled by or under common control with another investment adviser that had regulatory assets under management (calculated in 

response to Item 5.F.(2)(c) of Form ADV) of $25 million or more on the last day of its most recent fiscal year? 

(2) controlled by or under common control with another person (other than a natural person) that had total assets of $5 million or more on the 
last day of its most recent fiscal year? 

r 

r r 

Schedule A • 

Direct Owners and Executive Officers 
i 1. Complete Schedule A only if you are submitting an initial application or report. Schedule A asks for mformation about your direct owners and executive 

officers. Use Schedule C to amend this information. 

2. Direct Owners and Executive Officers. List below the names of: 

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer(Chief Compliance Officer is 
' required if you are registered or applying for registration and cannot be more than one individual), director, and any other individuals with similar 

status or functions; 

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or more of a class of your voting securities, unless you are a 
public reporting company (a company subject to Section 12 or 15(d) of the Exchange Act); 

Direct owners include any person that owns, beneficially owns, has the right to vote, or has the power to sell or direct the sale of, 5% or more of a 
class of your voting securities. For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, 
grandchild, parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-
law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to 
purchase the security. 

(c) if. you are organized as a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution, or 
have contributed, 5% or more of your capital; 

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or that has the right to receive upon dissolution, or has 
contributed, 5% or more of your capital, the trust and each trustee; and 

(e) if you are organized as a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have contributed, 5% 
or more of your capital, and (ii) if managed by elected managers, all elected managers. 

3. Do you have any indirect owners to be reported on Schedule B ' pYes p No 

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 
" I " if the owner or executive officer is an individual. 

5. Complete the Title or Status column by entering board/management t i t les; status as partner, trustee, sole proprietor, elected manager, shareholder, or 
member; and for shareholders or members, the class of securities owned (if more than one is issued). 

6. Ownership codes are: NA - less than 5% B - 10% but less than 25% D - 50% but less than 75% 
A - 5% but less than 10% C - 25% but less than 50% E - 75% or more 

7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 
control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 
(c) Complete each column. 

FULL LEGAL NAME (Individuals: Last 
Name, First Name, Middle Name) 

D E / F E / I Title or Status Date Title or Status 
Acquired MM/YYYY 

Ownership 
Code 

Control 
Person 

PR CRD No. If None: S.S. No. and Date' 
of Birth, IRS Tax No. or Employer ID 
No. 

VANGUARD ASSET SERVICES LIMITED FE 1 STOCKHOLDER 05/2010 E Y N 



• HAGERTY, SEAN, PATRICK I EXECUTIVE 

: DIRECTOR 

01/2017 NA Y N 2928249 

; WATERS, DANIEL, FLYNN 1 INDEPENDENT NON

EXECUTIVE 

i DIRECTOR 

07/2019 NA Y N 72450S1 

,BOCK, KATHLEEN, C I NON-EXECUTIVE 

DIRECTOR 

07/2019 NA Y N 2928244 

| B E N D L , JOHN I NON_EXECUTIVE 

DIRECTOR 

12/2020 NA Y N 6931980 

COLBERT, ANDREW I : HEAD OF U.K. 

jCOMPLIANCE 

09/2020 NA Y N 7357518 

ERASMUS, MAUREEN, ANNE I 'EXECUTIVE 

i DIRECTOR 

02/2021 NA Y N 7358920 

Schedule B 

Indirect Owners 

1. Complete Schedule B only if you are submitting an initial application or report. Schedule B asks for information about your indirect owners; you must first 

complete Schedule A, which asks for information about your direct owners. Use Schedule C to amend this information. 

2. Indirect Owners. With respect to each owner listed on Schedule A (except individual owners), list below: 

(a) in the case of an owner that is a corporation, each of its shareholders that beneficially owns, has the right to vote, or has the power to sell or direct 

the sale of, 25% or more of a class of a voting security of that corporation; 

For purposes of this Schedule, a person beneficially owns any secunties: (i) owned by his/her child, stepchild, grandchild, parent, stepparent, 

grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence; 

or (ll) that he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the security. 

(b) in the case of an owner that is a partnership, all general partners and those limited and special partners that have the right to receive upon 

dissolution, or have contributed, 25% or more of the partnership's capital; 

(c) in the case of an owner that is a trust, the trust and each trustee; and 

(d) in the case of an owner that is a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have 

contributed, 25% or more of the LLC's capital, and (ii) if managed by elected managers, all elected managers. 

3. Continue up the chain of ownership listing all 25% owners at each level. Once a public reporting company (a company subject to Sections 12 or 15(d) of 

the Exchange Act) is reached, no further ownership information need be given. 

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or 

" I " if the owner is an individual. 

5. Complete the Status column by-entenng the owner's status as partner, trustee, elected manager, shareholder, or member; and for shareholders or 

members, the class of securities owned (if more than one is issued). 

6. Ownership codes are: C - 25% but less than 50% E - 75% or more 

D - 50% but less than 75% F - Other (general partner, trustee, or elected manager) 

7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does 

not have control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are 

control persons. 

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act. 

(c) Complete each column. 

FULL LEGAL NAME (Individuals: Last 
Name, First Name, Middle Name) 

D E / F E / I Entity in Which 
Interest is Owned 

Status Date Status 
Acquired 
MM/YYYY 

Ownersh ip 

Code 

Control 

Person 

PR CRD No. If None: S.S. No. and 
Date of Birth, IRS Tax No. or 
Employer ID No. 

VANGUARD GROUP INC DE ZEALOUS, INC. S T O C K H O L D E R ' 0 5 / 2 0 1 0 E Y N 105958 

ZEALOUS, INC. DE VANGUARD ASSET 

SERVICES LIMITED 

STOCKHOLDER 05/2010 E Y N 

VANGUARD INDEX FUNDS DE VANGUARD GROUP 

INC 

STOCKHOLDER 08/1976 C N N 

i Schedule D - Miscellaneous 

You may use the space below to explain a response to an Item or to provide any other information. 

Schedule R 

No Information Filed 

DRP Pages 



CRIMINAL DISCLOSURE REPORTING PAGE (ADV) 

No Information Filed 

REGULATORY ACTION DISCLOSURE REPORTING PAGE (ADV) 

GENERAL INSTRUCTIONS 

This Disclosure Reporting Page (DRP ADV) is an p INITIAL p. AMENDED response used to report details for affirmative responses to Items l l . C , l l . D . 

l l . E . , 11.F. or 11.G. of Form ADV. 

Regulatory Action 

Check item(s) being responded to: 

^ P l l . C ( l ) P 11 C(2) 

P l l . D ( l ) F l l . D ( 2 ) 

P l l . E ( l ) P l l . E ( 2 ) 

• P. 11.F. P 11 G 

Pn.c(3) 
P l l . D ( 3 ) 

P l l E(3) 

P l l . C ( 4 ) 

F l l .D (4 ) 

P 11.E(4) 

P n C(5) 

P ll .D(5) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 
with a completed Execution Page. 

One event may result in more than one affirmative answer to Items l l . C , l l . D . , l l . E . , 11.F. or 11.G. Use only one DRP to report details related to the 

same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PART I ' ; 

' A. The person(s) or entity(ies) for whom this DRP is being filed is (are): 

p You (the advisory firm) 

P YOU and one or more of your ^^^^^^^ ^^^.^^^^ 

^ One or more of your ^ ^ / ^ ^^^ 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 

If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

•CRD 105958 
Number: 

Registered: C No 

Name: VANGUARD GROUP INC 

(For individuals. Last, First, 
Middle) 

This advisory affiliate is ^ a Firm ^ an Individual 

P This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 

P This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 

adviser's or advisory affiliate's favor. 

If you are registered or registering with a state secunties authonty , you may remove a DRP for an event you reported only in response to Item 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registenng with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

P This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 

circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 

the lARD or CRD for the event ' If the answer is "Yes," no other information on this DRP must be provided. 

Yes <~ No 

NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

, PART I I 

1. Regulatory Action initiated by: 

pSEC pother Federal pState C SRO PjO'^^"3'^ 

(Full name of regulator, foreign financial regulatory authority, federal, state, or SRO) 
FINANCIAL SUPERVISORY SERVICE ("FSS"), SOUTH KOREA 



2. Principal Sanction: 
Civil and Administrative Penalt(ies) /Fine(s) 

Other Sanctions: 
NONE 

3. DateInit iated(MM/D D/YYYY): 

06/18/2020 Exact Explanation 

If not exact, provide explanation: 

4. Docket/Case Number: 
CAPITAL MARKET INVESTIGATION DEPARTMENT, INVESTIGATION TEAM 3 - 1076 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type: 
Equity Listed (Common & Preferred Stock) 
Other Product Types: 

7 Describe the allegations related to this regulatory action (your response must fit within the space provided): 

THE SOUTH KOREAN FINANCIAL SUPERVISORY SERVICE CLAIMED THAT ON THREE OCCASIONS FROM 2018 TO 2019 THE VANGUARD GROUP, INC. 
("VGI"), ENGAGED IN THE SALE OF TWO KOREAN-LISTED SECURITIES WITHOUT CORRESPONDING OWNERSHIP OF THE POSITIONS, A PRACTICE WHICH 
IS PROHIBITED UNDER SOUTH KOREAN LAW. 

8. Current Status? ^ Pending ^ On Appeal ^ Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed: 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

. .. Decision & Order of Offer of Settlement 

11. Resolution Date (MM/DD/YYYY): 

09/24/2020 Exact ^ Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropriate items)? 

F Monetary/Fine Amount: $ 104,575.00 

P Revocation/Expulsion/Denial P Disgorgement/Rcstitution 

P Censure . P Cease and Desist/Injunction 

P Bar P. Suspension 

B. Other Sanctions Ordered: 

Sanction detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 
Financial Operations Principal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion 
of penalty was waived: 

ON OCTOBER 12, 2020, $83,660 (KRW 96 MILLION) WAS ACCEPTED AS PAYMENT, WHICH REFLECTS A DISCOUNT FROM THE $104,575 (KRW 120 

MILLION) ORIGINALLY SOUGHT. 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

ON SEPTEMBER 24, 2020, THE SOUTH KOREAN FINANCIAL SERVICES COMMISSION IMPOSED AN ADMINISTRATIVE FINE IN THE AMOUNT OF $104,575 
(KRW 120 MILLION) ON VGI, RELATED TO THREE INSTANCES DURING 2018 AND 2019 IN WHICH VGI SOLD TWO KOREAN-LISTED SECURITIES WITHOUT 
CORRESPONDING OWNERSHIP OFTHE POSITION, A PRACTICE WHICH IS PROHIBITED UNDER SOUTH KOREAN LAW. 

GENERAL INSTRUCTIONS • • : " 

:This Disclosure Reporting Page (DRP ADV) is an p INITIAL p. AMENDED response used to report details for affirmative responses to Items l l . C , l l . D . 

l l . E . , 11.F. or 11.G. of Form ADV. 



Regulatory Action 
Check item(s) being responded to : 

P l l . C ( l ) P l l . C ( 2 ) 

P n D(1) F l l . D ( 2 ) 

P n . E ( l ) P l l . E ( 2 ) 

P 11.F. P 11 G. 

P 1 1 C(3) 

P 1 1 . 0 ( 3 ) 

P 11.E(3) 

P J1.C(4) 

F 1 1 D(4) 

P l l . E ( 4 ) 

P i : . C ( 5 ) 

P l l . D ( 5 ) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 
with a completed Execution Page. 

One event may result in more than one affirmative answer to Items l l . C , l l . D . , l l . E . , 11.F. or 11.G. Use only one DRP to report details related to the 
same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PART I 

A. The person(s) or entity(ies) for whom this DRP is being filed is (are): 

p You (the advisory firm) 

p You and one or more of your . r^, . <- ' advisory affiliates 

p One or more of your , . ^, 
' advisory affiliates 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 
If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD 105958 
i Number: 

^Registered: p p 

Name: VANGUARD GROUP INC 
(For individuals. Last, First, 

' Middle) 

This advisory affiliate is ^ a Firm '~ an Individual 

f~ This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 
P This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 
adviser's or advisory affiliate's favor. 

If you are registered or registering with a state securities authonty , you may remove a DRP for an event you reported only in response to I tem 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

P This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 
circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 
the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. 

Yes No 

NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

PART II. '•• : . . . " . ' 

1. Regulatory Action initiated by: 

pSEC p Other Federal p, State C ^f^Q p Foreign 

(Full name of regulator, foreign financial regulatory authority, federal, state, or SRO) 
GERMAN FEDERAL FINANCIAL SUPERVISORY AUTHORITY ("BAFIN") 

2. Principal Sanction: 

Civil and Administrative Penalt(ies) /Fine(s) 
Other Sanctions: 

3. Date Initiated (MM/DD/YYYY): 

05/11/2021 <̂  Exact <~ Explanation 

If not exact, provide explanation: 

Docket/Case Number: 



WA 17-WP 3120-2021/0030 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type: 

Mutual Fund(s) 

Other Product Types: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided): 

BAFIN CLAIMED THAT THE VANGUARD GROUP, INC. ("VGI") ERRED IN PERFORMING A TECHNICAL FROM 2017 TO 2019, WHICH LED TO UNTIMELY 

VOTING RIGHTS NOTIFICATIONS FOR THREE POSITIONS IN CONNECTION WITH SECURITIES LENDING ARRANGEMENTS. 

8. Current Status' r", pending r". on Appeal Final j 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed: 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

Decision & Order of Offer of Settlement 

11 . Resolution Date (MM/DD/YYYY): 

12/07/2021 Exact C Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropnate items)? 

F Monetary/Fine Amount: $ 376,996.00 

P Revocation/Expulsion/Denial 

P Censure 

P Bar 

B. Other Sanctions Ordered: 

P Disgorgement/Restitution 

P Cease and Desist/Injunction 

P Suspension 

Sanction detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Secunties Principal, 
Financial Operations Principal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion 
of penalty was waived: 

ON DECEMBER 7, 2021 $376,996 (EUR 290,000) WAS ACCEPTED AS PAYMENT. 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

ON NOVEMBER 25, 2021, BAFIN IMPOSED AN ADMINISTRATIVE FINE IN THE AMOUNT OF $376,996 (EUR 290,000) ON VGI, RELATED TO A TECHNICAL 
ERROR IN FULFILLING VOTING RIGHTS NOTIFICATION OBLIGATIONS WITHIN THE PRESCRIBED PERIOD FOR THREE POSITIONS FROM 2017 THRU 2019. 

GENERAL INSTRUCTIONS 

This Disclosure Reporting Page (DRP ADV) is an p INITIAL p, AMENDED response used to report details for affirmative responses to Items l l . C , l l . D . 

l l . E . , 11.F. or 11.G. of Form ADV. 

Regulatory Action 
Check item(s) being responded to : 

. P l l . C ( l ) P l l . C ( 2 ) 

P l l . D ( l ) F l l . D ( 2 ) 

p . l l . E ( l ) P l l . E ( 2 ) 

P l l . F . P l I . G . 

P 1 1 C(3) 

P l l . D ( 3 ) 

P l 1 . E ( 3 ) 

P l l . C ( 4 ) 

F l l . D ( 4 ) 

P l l . E ( 4 ) 

P n .C(5 ) 

P l l . D ( 5 ) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 

with a completed Execution Page. 

One event may result in more than one affirmative answer to Items l l . C , l l . D . , l l . E . , 11.F. or 11.G. Use only one DRP to report details related to the 

same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 



'PART I 

A. The person(s) or entity(ies) for whom this DRP is being filed is (are): 

p You (the advisory firm) 

P YOU and one or more of your ^^^^^^^^^ 

p One or more of your 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 
If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD 105958 TU ^ tti ^ (t ^ r ....... , 
This advisory affiliate is '* a Firm ' an Individual 

Number: 
Registered: p. p, 

Name: VANGUARD GROUP INC 

(For individuals. Last, First, 

Middle) 

P This DRP should be removed from the ADV record because the advisory afflliate(s) is no longer associated with the adviser. 
P This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 

registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 
adviser's or advisory affiliate's favor. 

If you are registered or registering with a state securities authonty , you may remove a DRP for an event you reported only in response to I tem 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

P This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 

circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 
the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. .-: 

f '̂ Yes C No 

NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

PART II • . . • . • • '• 

1. Regulatory Action initiated by: 

pSEC p o t h e r Federal pS ta te C sRO {?. Foreign 

(Full name of regulator, foreign financial regulatory authonty, federal, state, or SRO) 
FINANCIAL SUPERVISORY SERVICE ("FSS"), SOUTH KOREA 

i 2. Principal Sanction: 

Civil and Administrative Penalt(ies) /Fine(s) ^ 
Other Sanctions: 

3. Date Initiated (MM/DD/YYYY): 

02/03/2021 Exact ^ Explanation 
If not exact, provide explanation: 

i 4. Docket/Case Number: 

CAPITAL MARKET INVESTIGATION DEPARTMENT, INVESTIGATION TEAM 3 - 116 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type: 
Equity Listed (Common & Preferred Stock) 
Other Product Types: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided): 

THE SOUTH KOREAN FINANCIAL SUPERVISORY SERVICE (FSS) CLAIMED THAT ON SEPTEMBER 27, 2019 THE VANGUARD GROUP, INC. ("VGI"), ENGAGED 
IN THE SALE OF ONE KOREAN-LISTED SECURITY WITHOUT CORRESPONDING OWNERSHIP OF THE POSITION, A PRACTICE WHICH IS PROHIBITED 
UNDER SOUTH KOREAN LAW. 



8. Current Status? r" pending ^ On Appeal ^ Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed: 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

Decision & Order of Offer of Settlement 

11. Resolution Date (MM/DD/YYYY): 

12/21/2021 ^ Exact ^ Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropriate i tems) ' 

F Monetary/Fine Amount- $ 15,409.00 

P Revocation/E>:pulS!on/Dc-nial 

P Censure 

P Bar 

Other Sanctions Ordered: 

P Disgorgemcnt/Restitution 

P Cease and Desist/Injunction 

P Suspension 

Sanction detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 
Financial Operations Principal, etc.). If requalification by exam/retrainmg was a condition of the sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion 
of penalty was waived: 

ON DECEMBER 22, 2021 $15,409 (KRW 18 MILLION) WAS SUBMITTED AS PAYMENT. 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

ON NOVEMBER 12, 2021, THE SOUTH KOREAN FINANCIAL SERVICES COMMISSION IMPOSED AN ADMINISTRATIVE FINE IN THE AMOUNT OF $15,409 
(KRW 18 MILLION) ON VGI, IN CONNECTION WITH ONE INCIDENT DURING 2019 IN WHICH VGI SOLD A KOREAN-LISTED SECURITY WITHOUT 
CORRESPONDING OWNERSHIP OF THE POSITION, WHICH IS A PRACTICE THAT IS PROHIBITED UNDER SOUTH KOREAN LAW. 

" ^ . KK, . . GENERAL-INSTRUCTIONS 
This Disclosure Reporting Page (DRP ADV) is an p INITIAL p, AMENDED response used to report details for affirmative responses to Items l l . C , l l . D . 

l l . E . , 11.F. or 11.G. of Form ADV. 

Regulatory Action 
Check item(s) being responded to : 

P l l . C ( l ) P l l . C ( 2 ) 

; P l l . D ( l ) F n .D(2) 

' P l l . E ( ] ) P l l . E ( 2 ) 

P l l . F . P l l . G . 

P. ll.C(3) 

P. ll .D(3) 

P ll.E(3) 

P ll .C(4) 

F l l .D(4) 

P ll .E(4) 

P 11.C(5) 

P l l . D ( 5 ) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 
with a completed Execution Page. 

One event may result in more than one affirmative answer to Items l l . C , l l . D . , l l . E . , 11.F. or 11.G. Use only one DRP to report details related to the 

same event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PARI I ••' . , . • ' . 

, A. The person(s) or entity(ies) for whom this DRP is being filed is (are): 

p You (the advisory firm) 

p You and one or more of your , . tt i . ' ' advisory affiliates 

p One or more of your , tt i . 
' advisory affiliates 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 

If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 



ADV DRP - ADVISORY AFFILIATE 

CRD 164593 This adwsory aff/7/ate IS a Firm C an Individual 
i Number: > 

I Registered: p ^ p, ., ^ (?. Yes ' ' No 

Name: VANGUARD GLOBAL ADVISERS, 

LLC 

(For individuals. Last, First, 
Middle) 

P This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 

P This DRP should be removed from the ADV record because: (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 
registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 

adviser's or advisory affiliate's favor. 

If you are registered or registering with a state secunties authonty , you may remove a DRP for an event you reported only in response to Item 
l l . D ( 4 ) , and only if that event occurred more than ten years ago. If you are registered or registenng with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

P This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 

circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 

the lARD or CRD for the event? If the answer is "Yes," no other information on this DRP must be provided. 

i Yes No 

: NOTE: The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

PART II .. ' • -. vsyj,. '•.••..-ft • -••-:• ••• 

1. Regulatory Action initiated by: 

; r -^E ' - p o t h e r Federal p.State p Foreign 

: (Full name of regulator, foreign financial regulatory authority, federal, state, or SRO) 

; FINANCIAL SUPERVISORY SERVICE ("FSS"), SOUTH KOREA 

I 2. Pnncipal Sanction: 
Civil and Administrative Penalt(ies) /Fine(s) 
Other Sanctions: 

3. Date Initiated (MM/DD/YYYY): 

02/03/2021 <̂  Exact f"- Explanation 
If not exact, provide explanation: 

4. Docket/Case Number: 
CAPITAL MARKET INVESTIGATION DEPARTMENT, INVESTIGATION TEAM 3 - 116 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type: 
Equity Listed (Common & Preferred Stock) 
Other Product Types: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided): 

THE SOUTH KOREAN FINANCIAL SUPERVISORY SERVICE CLAIMED THAT ON MARCH 18, 2020 VANGUARD GLOBAL ADVISERS, LLC ("VGA"), ENGAGED IN 
THE SALE OF ONE KOREAN-LISTED SECURITY WITHOUT CORRESPONDING OWNERSHIP OF THE POSITION, A PRACTICE WHICH IS PROHIBITED UNDER 
SOUTH KOREAN LAW. 

8. Current Status' ^ Pending ^ On Appeal ^ Final 

9. If on appeal, regulatory action appealed to"(SEC, SRO, Federal or State Court) and Date Appeal Filed: 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

Decision & Order of Offer of Settlement 



11. Resolution Date (MM/DD/YYYY): 

12/22/2021 ^ ' Exact C Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropnate items)? 

F Monctery/nne Amount: $ 19,177.00 

P Rcvocation/GxpLiision/Denial P D^sgorgement/Restitu-jcn 

P Censure P Cease and Desist/Injunclion 

P Bar P Suspension 

B. Other Sanctions Ordered: 

Sanction detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 
Financial Operations Principal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, resti tut ion, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion 
of penalty was waived: 

ON DECEMBER 22, 2021, $19,177 (KRW 22.5 MILLION) WAS SUBMITTED AS PAYMENT. 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 
must fit within the space provided). 

ON NOVEMBER 12, 2021, THE SOUTH KOREAN FINANCIAL SERVICES COMMISSION IMPOSED AN ADMINISTRATIVE FINE IN THE AMOUNT OF $19,177 
(KRW 22.5 MILLION) ON VGA, IN CONNECTION WITH ONE INCIDENT DURING 2020 IN WHICH VGA SOLD A KOREAN-LISTED SECURITY WITHOUT 
CORRESPONDING OWNERSHIP OF THE POSITION, WHICH IS A PRACTICE THAT IS PROHIBITED UNDER SOUTH KOREAN LAW. 

" ' . GENERAL INSTRUCTIONS • ; . i j 
This Disclosure Reporting Page (DRP ADV) is an p INITIAL p AMENDED response used to report details for affirmative responses to Items l l . C , l l . D . , 

l l .E . , 11.F. or 11.G. of Form ADV. 

Regulatory Ai:tioh'^ 
Check item(s) being responded to : 

P l l . C ( l ) P l 1 . C ( 2 ) 

P11 .D(1 ) F 11 D(2) 

^ P 11 E( l ) P 11.E(2) 

P l l . F . P l l . G . 

P 1 1 C(3) 

P l l . D ( 3 ) 

P l l E(3) 

P l l . C ( 4 ) 

F l l . D ( 4 ) 

P l l . E ( 4 ) 

P l l C(5) 

P11 .D (5 ) 

Use a separate DRP for each event or proceeding . The same event or proceeding may be reported for more than one person or entity using one DRP. File 
with a completed Execution Page. 

One event may result in more than one affirmative answer to Items l l . C , l l . D . , l l . E . , 11.F. or 11.G. Use only one DRP to report details related to the 
isame event. If an event gives rise to actions by more than one regulator, provide details for each action on a separate DRP. 

PARTI '. '. ";V • ' ^-'''^-fSft-O^ • • • '•• '/l'., 
A. The person(s) or entity(ies) for whom this DRP is being filed is (are): 

p You (the advisory firm) 

P You and one or more of your . te, . 
' ' advisory affiliates 

p One or more of your , . tt i . 
> advisory affiliates 

If this DRP IS being filed for an advisory affiliate, give the full name of the advisory affiliate below (for individuals. Last name. First name. Middle name). 

If the advisory affiliate has a CRD number, provide that number. If not, indicate "non-registered" by checking the appropriate box. 

ADV DRP - ADVISORY AFFILIATE 

CRD 282933 
Number: 

Registered: p ^ p ,, ^ (• Yes ' No 

Name: VANGUARD INVESTMENTS 
AUSTRALIA LIMITED 
(For individuals. Last, First, 
Middle) 

This adwsory a/f///ate IS ^ a Firm an Individual 

P This DRP should be removed from the ADV record because the advisory affiliate(s) is no longer associated with the adviser. 



P This DRP should be removed from the ADV record because; (1) the event or proceeding occurred more than ten years ago or (2) the adviser is 
registered or applying for registration with the SEC or reporting as an exempt reporting adviser with the SEC and the event was resolved in the 
adviser's or advisory affiliate's favor. 

If you are registered or registering with a state secunties author i ty , you may remove a DRP for an event you reported only in response to I tem 
11.0(4), and only if that event occurred more than ten years ago. If you are registered or registering with the SEC, you may remove a DRP for any 
event listed in Item 11 that occurred more than ten years ago. 

P This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry mistake. Explain the 
circumstances: 

B. If the advisory affiliate is registered through the lARD system or CRD system, has the advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to 
the lARD or CRD for the event ' If the answer is "Yes," no other information on this DRP must be provided. 

Yes <~ No 

NOTE; The completion of this form does not relieve the advisory affiliate of its obligation to update its lARD or CRD records. 

PART II ' , _ 

1. Regulatory Action initiated by: 

p SEC pOther Federal pState C S/^Q (i'^°''^'Q'^ 

(Full name of regulator, foreign financial regulatory authonty, federal, state, or SRO) 
FINANCIAL SUPERVISORY SERVICE ("FSS"), SOUTH KOREA 

2. Pnncipal Sanction: 

Civil and Administrative Penalt(ies) /Fine(s) 

Other Sanctions; 

3. Date Initiated (MM/DD/YYYY): 

02/24/2022 Exact C Explanation 
If not exact, provide explanation: 

• 4. Docket/Case Number: 

: CAPITAL MARKET INVESTIGATION DEPARTMENT, INVESTIGATION TEAM 3 - 116 

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action (if applicable): 

6. Principal Product Type: 
Equity Listed (Common & Preferred Stock) 
Other Product Types: 

7. Describe the allegations related to this regulatory action (your response must fit within the space provided): 

THE SOUTH KOREAN FINANCIAL SUPERVISORY SERVICE CLAIMED THAT ON MARCH 31, 2020 VANGUARD INVESTMENTS AUSTRALIA LIMITED ("VIA"), 
ENGAGED IN THE SALE OF TWO KOREAN-LISTED SECURITIES WITHOUT CORRESPONDING OWNERSHIP OF THE POSITIONS, A PRACTICE WHICH IS 
PROHIBITED UNDER SOUTH KOREAN LAW. 

8. Current Status? ^ Pending ^ On Appeal Final 

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date Appeal Filed: 

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only. 

10. How was matter resolved: 

Decision & Order of Offer of Settlement 

11. Resolution Date (MM/DD/YYYY): 

02/24/2022 Exact Explanation 

If not exact, provide explanation: 

12. Resolution Detail: 

A. Were any of the following Sanctions Ordered (check all appropriate items)? 

F Monetary/Fine Amount: $ 19,821.00 

P Revocation/Expulsion/Denial Pi Disgorgement/Restitution 

P Censure P Cease and Desist/ lnjunction 



p. Bar 

B. Other Sanctions Ordered: 

P Suspension 

Sanction detail: if suspended, enjoined or barred, provide duration including start date and capacities affected (General Securities Principal, 
Financial Operations Principal, etc.). If requalification by exam/retraining was a condition of the sanction, provide length of time given to 
requalify/retrain, type of exam required and whether condition has been satisfied. If disposition resulted in a fine, penalty, restitution, 
disgorgement or monetary compensation, provide total amount, portion levied against you or an advisory affiliate, date paid and if any portion 
of penalty was waived; 

ON FEBRUARY 02/24/2022 ~ $ 19821 (KRW 24 MILLION) WAS SUBMITTED AS VOLUNTARY PAYMENT, A DISCOUNT FROM THE KRW 30 MILLION 
ORIGINALLY SOUGHT. 

13. Provide a brief summary of details related to the action status and (or) disposition and include relevant terms, conditions and dates (your response 

must fit within the space provided). 

ON FEBRUARY 24, 2022, THE FINANCIAL SERVICES COMMISSION IMPOSED AN ADMINISTRATIVE FINE IN THE AMOUNT OF ~S 19821 (KRW 24 MILLION) 
ON VIA, (A DISCOUNT FROM KRW 30 MILLION FOR VOLUNTARY PAYMENT) IN CONNECTION WITH ONE INCIDENT DURING 2020 IN WHICH VIA SOLD 
TWO KOREAN-LISTED SECURITIES WITHOUT CORRESPONDING OWNERSHIP OF THE POSITIONS, WHICH IS A PRACTICE THAT IS PROHIBITED UNDER 
SOUTH KOREAN LAW. 

CIV IL JUDICIAL ACTION DISCLOSURE REPORTING PAGE (ADV) 

No Information Filed 

Part 2 

Exemption from brochure delivery requirements for SEC-registered advisers 

SEC rules exempt SEC-registered advisers from delivering a firm brochure to some kinds of clients. If these exemptions excuse you from delivering a 
brochure to all of your'advisory clients, you do not have to prepare a brochure. 

Yes No 

Are you exempt from delivering a brochure to all of your clients under these rules' p p 

If no, complete the ADV Part 2 filing below. 

Amend, retire or file new brochures; 

Part 3 

CRS 
wm 

Type(s) Affiliate Info Retire 

There are no CRS filings to display. 

i Execution Pages 

DOMESTIC INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to 
the SEC and all amendments. 

A p p o i n t m e n t of Agen t for Serv ice of Process 

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary of State or other legally designated officer, of tho 
state in which you maintain your principal office and place of business and any other state in which you are submitting a notice filing, as your agents to 
receive service, and agree that such persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand 
for arbitration, or other process or papers, and you further agree that such service may be made by registered or certified mail, in any federal or state 
action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding, or 
arbitration (a) arises out of any activity in connection with your investment advisory business that is subject to the jurisdiction of the United States, and (b) 
IS founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, 
the Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of the state 
in which you maintain your pnncipal office and place of business or of any state in which you are submitting a notice filing. 

Signature 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The investment adviser and I both certify, under 
penalty of perjury under the laws of the United States of America, that the information and statements made in this ADV, including exhibits and any other 
information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 



I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 
custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature: Date: MM/DD/YYYY 

Printed Name: Title: 

Adviser CRD Number: 

282598 

NO/V-RESIDEWT INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to 
the SEC and all amendments. 

1 . A p p o i n t m e n t of Agen t for Serv ice of Process 

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint each of the Secretary of the SEC, and the Secretary of State or 
other legally designated officer, of any other state in which you are submitting a notice filing, as your agents to receive service, and agree that such 
persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other process or 
papers, and you further agree that such service may be made by registered or certified mail, in any federal or state action, administrative proceeding or 
arbitration brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding or arbitration (a) arises out of any 
activity in connection with your investment advisory business that is subject lo the jurisdiction of the United States, and (b) is founded, directly or indirectly, 
upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of 
1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of any state in which you are submitting a 
notice filing. 

2. Appointment and Consent: Effect on Partnerships 

If you are organized as a partnership, this irrevocable power of attorney and consent to service of process will continue in effect if any partner withdraws 
from or is admitted to the partnership, provided that the admission or withdrawal does not create a new partnership. If the partnership dissolves, this 
irrevocable power of attorney and consent shall be in effect for any action brought against you or any of your former partners. 

3. Non-Resident Investment Adviser Undertaking Regarding Books and Records 

By signing this Form ADV, you also agree to provide, at your own expense, to the U.S. Securities and Exchange Commission at its principal office in 
Washington D.C, at'any Regional or District Office of the Commission, or at any one of its offices in the United States, as specified by the Commission, 
correct, current, and complete copies of any or all records that you are required to maintain under Rule 204-2 under the Investment Advisers Act of 1940. 
This undertaking shall be binding upon you, your heirs, successors and assigns, and any person subject to your written irrevocable consents or powers of 
attorney or any of your general partners and managing agents. 

Signatu re 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the non-resident investment adviser. The investment adviser and I both 
certify, under penalty of perjury under the laws of the United States of America, that the information and statements made in this ADV, including exhibits 
and any other information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act. 

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having 

custody or possession of these books and records to make them available to federal and state regulatory representatives. 

Signature: Date: MM/DD/YYYY 
ANDREW COLBERT 03/31/2022 

Printed Name: Title; 

ANDREW COLBERT HEAD OF U.K. COMPLIANCE 

Adviser CRD Number; 

282598 
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(Mark One) 

H QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES 
EXCHANGE ACT OF 1934. 
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OR 

• TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES 

EXCHANGE ACT OF 1934. 

For the transition penod from to . 

Commission file number 001-33099 

BlackRock 
BlackRock, Inc. 

(Exact name of registrant as specified in its charter) 
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(State or Other Junsdiction of ( IRS Employer Identification No.) 
Incorporation or Organization) 

55 East 52nd Street, New York, NY 10055 
(Address of Principal Executive Offices) 

(Zip Code) 

(212) 810-5300 
(Registrant's Telephone Number, Including Area Code) 

(Former Name, Former Address and Former Fiscal Year, if Changed Since Last Report) 

Securities registered pursuant to Section 12(b) of the Act: 

Trading 
Title of each class Symbol(s) Name of each exchange on which registered 

Common Stock, $.01 par value BLK New York Stock Exchange 
1.250% Notes due 2025 BLK25 New York Stock Exchange 

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the 
past 90 days. 

Yes X No 

Indicate by check mark whether the registrant has submitted electronically, every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation 
S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). 

Yes X No 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging 
growth company. See the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of 
the Exchange Act. 

Large accelerated filer El Accelerated filer • 
Non-accelerated filer • Smaller reporting company • 

Emerging growth company • 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised 
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. • 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). 
Yes No X 

As of Apnl 30, 2022, there were 151,503,255 shares of the registrant's common stock outstanding. 
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PART I - FINANCIAL INFORMATION 

Item 1. Financial Statements 

BlackRock, Inc. 
Condensed Consolidated Statements of Financial Condition 
(unaudited) 

(m millions, except shares and per share data) 
Assets 

March 31 , 
2022 

December 3 1 , 
2021 

Cash and cash equivalentsC) S 7,262 S 9,323 
Accounts receivable 3,801 3,789 
Investments(l) 7,615 7,252 
Separate account assets 75,353 86.226 
Separate account collateral held under secunties lending agreements 7,083 7.081 
Property and equipment (net of accumulated depreciation and amortization of $1.309 and 

SI ,256 at March 31 , 2022 and December 31 , 2021, respectively) 851 762 
Intangible assets (net of accumulated amortization of S41C and $399 at 

March 31, 2022 and December 31, 2021, respectively) 18,415 18,453 
Goodwill 15,349 15.351 
Operating lease right-of-use assets 1,583 1.621 
Other assets(i) 6,015 2,780 

Total assets $ 143,327 $ 152.648 

Liabil i t ies 
Accrued compensation and benefits 
Accounts payable and accrued liabilities 
Borrowings 
Separate account liabilities 
Separate account collateral liabilities under secunties lending agreements 
Deferred income tax liabilities 
Operating tease liabilities 
Other liabilities(i) 

Total liabilities 

Commitments and cont ingencies (Note 15) 
Temporary equity 

Redeemable noncontrolling interests 
Permanent Equity 
BlackRock, Inc. stockholders' equity 

Common stock, $0 01 par value. 
Shares authorized 500,000,000 at March 31, 2022 and December 31, 2021, 

Shares issued: 172,075,373 at March 31 , 2022 and December 31, 2021, 
Shares outstanding 151,725,643 and 151,684,491 at March 31, 2022 and 

December 31, 2021, respectively 
Additional paid-in capital 
Retained earnings 
Accumulated other comprehensive loss 
Treasury stock, common, at cost (20,349,730 and 20,390,882 shares held at March 31, 2022 

and December 31, 2021, respectively) 
Total BlackRock, Inc. stockholders' equity 
Nonredeemable noncontrolling interests 
Total permanent equity 

Total liabilities, temporary equity and permanent equity 

1,104 
1,451 
7,430 

75,353 
7,083 
2,857 
1,842 
7,348 

104.468 

1,263 

19,302 
28,338 

(675) 

(9.478) 

2,951 
1,397 
7,446 

86,226 
7,081 
2,758 
1.872 
4,024 

113.755 

1,087 

19,640 
27,588 

(550) 

(9,087) 
37,489 37,693 

107 113 
37,596 37,805 

s 143,327 $ 152.548 

(1) At March 31, 2022, cash and cash equivalents, investments, other assets and other liabilities include $332 million, 34,180 million, $67 million, and $2,155 million, respectively, 

related to consolidated vanable interest entities ("VIEs"). At December 31, 2021, cash and cash equivalents, investments, other assets and other liabilities include S251 million, 

$3,968 million, $50 million, and $1,919 million, respectively, related to consolidated VIEs. 

See accompanying notes to condensed consolidated financial statements 



BlackRock, Inc. 
Condensed Consolidated Statements of Income 
(unaudited) 

Three Months Ended 

(in millions, except shares and per share data) 
Revenue 

Investment advisory, administration fees and 
securities lending revenue' 

Related parties 
Other third parties 

Total investment advisory, administration fees and 
securities lending revenue 

Investment advisory performance fees 
Technology services revenue 
Distribution fees 
Advisory and other revenue 

Total revenue 
Expense 

Employee compensation and benefits 
Distribution and servicing costs 
Direct fund expense 
General and administration 
Amortization of intangible assets 

Total expense 
Operating income 
Nonoperating income (expense) 

Net gain (loss) on investments 
Interest and dividend income 
Interest expense 

Total nonoperating income (expense) 
Income before income taxes 

Income tax expense 
Net income 

Less' 
Net income (loss) attributable to noncontrolling 

interests 
Net income attributable to BlackRock, Inc. 

Earnings per share attributable to BlackRock, Inc. 
common stockholders: 

Basic 
Diluted 

Weighted-average common shares outstanding: 
Basic 
Diluted 

March 31, 
2022 2021 

$ 2,883 $ 2,685 
950 907 

3,833 3,592 
98 129 
341 306 
381 340 
46 31 

4,699 4,398 

1,498 1,409 
574 505 
329 320 
496 585 
38 34 

2,935 2,853 
1,764 1,545 

(102) 82 
18 19 
(54) (55) 

(138) 46 
1,626 1,591 
263 318 

1,363 1,273 

(73) 74 
S 1,436 $ 1,199 

9.46 
9.35 

151,732,845 
153,530,395 

7.86 
7.77 

152,567,453 
154,301,812 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Condensed Consolidated Statements of Comprehensive Income 
(unaudited) 

Three Months Ended 
March 31, 

(m millions) 2022 2021 
Net income $ 1,363 $ 1,273 
Other comprehensive income (loss) 

Foreign currency translation adjustments(i) (125) (74) 
Comprehensive income (loss) 1,238 1,199 
Less: Comprehensive income (loss) attributable to 

noncontrolling interests [73) 74 
Comprehensive income attributable to BlackRock, Inc. $ 1,311 $ 1,125 

(1) Amounts for the three months ended March 31, 2022 and 2021 include gams from a net investment hedge of $13 million (net of tax expense of $4 million) and $26 
million (net of tax expense of S8 million), respectively. 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Condensed Consolidated Statements of Changes in Equity 
(unaudited) 

For the Three Months Ended March 31, 2022 

(in millions) 

Add i t i ona l 
Paid- in 

Capital(1) 
Reta ined 
Earn ings 

A c c u m u l a t e d 
o t h e r 

Comprehens ive 
Income (Loss) 

Treasury 
Stock 

C o m m o n 

Total 
B lackRock 

S tockho lde rs ' 
Equi ty 

Nonredeemable 
Noncon t ro l l i ng 

Interests 

Total 
Permanen l 

Equi ty 

Noncon t ro l l i ng 
Interests / 
Temporary 

Equi ty 

December 3 1 . 2021 $ 19.642 I 27,688 $ (550) S (9 .087) $ 37 ,693 S 113 S 37 ,805 S 1,087 

Net income — 1.436 — — 1,436 — 1.436 (73) 

D iv idends dec lared ($4 88 per share) — (786) — — (786) — (786 ) — 
Stock-based compensa t ion 2 0 ' — — — 201 — 201 — 
Issuance of c o m m o n shares related to 

employee stock t ransact ions (539 ) — — 545 6 — 6 — 
Employee tax wi thho ld ings related to 

emp loyee stock t ransact ions — — — (436 ) (436 ) — (436) — 
Shares repurchased — — — (500 ) (500 ) — (500) — 
Contr ibut ions ( redempt ions/d is t r ibut ions) 

— noncontro l l ing interest holders — — — — — (6) (6) 372 

Net consol idat ions (deconsol idat ions) 
ot sponsored investment funds — — — — — — — (123) 

Other comprehens ive income (loss) — — (125) — (125) — (125) — 
March 31, 2022 (675) $ (9,478) $_ 

(1) Amounts include S2 million of common stock at both March 31. 2022 and December 31, 2021. 

For the Three Months Ended March 31, 2021 

37.596 $ 

(in millions) 

Add i t i ona l 
Pa id . jn 

Cap i ta ld ) 
Reta ined 
Earn ings 

A c c u m u l a t e d 
o t h e r 

Comprehens ive 
Income (Loss) 

Treasury 
Stock 

C o m m o n 

Total 
B lackRock 

S tockho lde rs ' 
Egu i tv 

Nonredeemable 
Noncon t ro l l i ng 

Interests 

Total 
Permanent 

Equi ty 

Noncon t ro l l i ng 
Interests / 
Temporary 

Equi ty 

December 3 1 , 2020 S 19,295 $ 24,334 $ (337 ) $ (8 ,009) $ 35,283 $ 51 $ 35,334 $ 2,322 

Net income — 1,199 — — 1,199 — 1,199 74 

Div idends dec lared ($4 13 per share) — (661) — — (651) — (561 ) — 
Stock-based compensa t ion 196 — — — 196 — 196 — 
Issuance of c o m m o n shares related to 

employee stock t ransact ions (368) — — 373 5 — 5 — 
Employee tax wi thho ld ings related to 

employee stock t ransact ions — — — (268 ) (268 ) — (268 ) — 
Shares repurchased — — — (300 ) (300) — (300 ) — 
Contnbut ions ( redempt ions/d is tnbut ions) 

— noncontro l l ing interest holders — — — — — (2) (2 ) 622 

Net consol idat ions (deconsol idat ions) 
of sponsored investment funds — — — — — — — (507 ; 

o t h e r comprehens ive income (loss) — — (74) — (74) — (74) — 
March 31, 2021 24,872 (411) $_ (8,204) $_ 

(1) Amounts include 32 million of common stock at both March 31. 2021 and December 31. 2020 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Condensed Consolidated Statements of Cash Flows 
(unaudited) 

Three Months Ended 
(in millions) March 31, 

2022 2021 
Operating activities 

Net income $ 1.363 $ 1.273 
Adjustments to reconcile net income to net cash provided by/(u5ed in) operating activities 

Depreciation and amortization 100 97 
Noncash lease expense 40 31 
Stock-based compensation 201 196 
Deferred income tax expense (benefit) 76 102 
other investment gains (29) — 
Net (gams) losses within CIPs 159 (104) 
Net (purchases) proceeds within CIPs (393) (612) 
(Earnings) losses from equity method investees (2) (25) 
Distributions of earnings from equity method investees 25 8 
Changes m operating assets and liabilities 

Accounts receivable (27) (311) 
Investments, trading 44 82 
other assets (3.234) (731) 
Accrued compensation and benefits (1,852) (1,432) 
Accounts payable and accrued liabilities 48 155 
other liabilities 3,059 698 

Net cash provided by/(used in) operating activities (422) (573) 
Investing activities 

Purchases of investments (140) (146) 
Proceeds from sales and maturities of investments 73 110 
Distributions of capital from equity method investees 19 34 
Net consolidations (deconsolidations) of sponsored investment funds (3) (38) 
Acquisitions, net of cash acquired — (1,062) 
Purchases of property and equipment (147) (48) 

Net cash provided by/(used in) investing activities (198) (1.150) 
Financing activities 

Cash dividends paid (786) (661) 
Repurchases of common stock (935) (568) 
Net proceeds from (repayments of) borrowings by CIPs — 13 
Net contributions (redemptions/distributions) - noncontrolling interest holders 366 520 
other financing activities 5 5 

Net cash provided by/(used in) financing activities (1.351) (591) 
Effect of exchange rate changes on cash, cash equivalents and restncted cash (90) (7) 
Net increase/(decrease) in cash, cash equivalents and restncted cash (2,061) (2,321) 
Cash, cash equivalents and restricted cash, beginning of period 9.340 8,681 
Cash, cash equivalents and restncted cash, end of penod 3 7.279 $ 6,360 

Supplemental schedule of noncash investing and financing transactions: 
Issuance of common stock 
Increase (decrease) m noncontrolling interests due to net consolidation (deconsolidation) of 

sponsored investment funds 

539 $ 

(123) $ 

368 

(607) 

See accompanying notes to condensed consolidated financial statements. 



BlackRock, Inc. 
Notes to the Condensed Consolidated Financial Statements 
(unaudited) 

1. Business Overview 

BlackRock, Inc. (together, with its subsidiaries, unless the context otherwise indicates, "BlackRock" or the "Company") is a leading publicly traded 
investment management firm providing a broad range of investment management and technology services to institutional and retail clients 
worldwide. 

BlackRock's diverse platform of alpha-seeking active, index and cash management investment strategies across asset classes enables the 
Company to tailor investment outcomes and asset allocation solutions for clients Product offenngs include single- and multi-asset portfolios 
investing in equities, fixed income, alternatives and money market instruments. Products are offered directly and through intermediaries in a variety 
of vehicles, including open-end and closed-end mutual funds, /Shares® and BlackRock exchange-traded funds ("ETFs"), separate accounts, 
collective trust funds and other pooled investment vehicles. BlackRock also offers technology services, including the investment and nsk 
management technology platform', Aladdin®, Aladdin Wealth, eFront and Cachematrix, as well as advisory services and solutions to a broad base of 
institutional and wealth management clients. 

2. Significant Accounting Policies 

Basis of Presentation 

These condensed consolidated financial statements have been prepared m accordance with accounting principles generally accepted in the United 
States ("GAiAP") and include the accounts of the Company and its controlled subsidianes Noncontrolling interests ("NCI") on the condensed 
consolidated statements of financial condition represent the portion of consolidated sponsored investment products ("CIPs") and a consolidated 
affiliate (collectively, "consolidated entities") in which the Company does not have direct equity ownership. Intercompany balances and transactions 
have been eliminated upon consolidation. 

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts 
of revenue and expense during the reporting periods. Actual results could differ from those estimates. 

Certain financial information that normally is included in annual financial statements, including certain financial statement footnotes, is not required 
for interim reporting purposes and has been condensed or omitted herein. These condensed consolidated financial statements should be read in 
conjunction with the Company's consolidated fmancial statements and footnotes related thereto included in the Company's Annual Report on Form 
10-K for the year ended December 31, 2021, which was filed with the Secunties and Exchange Commission on February 25, 2022 ("2021 Form 10-
K"). 

The interim financial information at March 31, 2022 and for the three months ended March 31, 2022 and 2021 is unaudited. However, in the opinion 
of management, the interim information includes all normal recurring adjustments necessary for the fair presentation of the Company's results for 
the periods presented. The results of operations for interim periods are not necessarily indicative of results to be expected for the full year. 

Certain prior period presentations and disclosures, while not required to be recast, were reclassified to ensure comparability with current period 
classifications. 

Fair Value /Measurements 

Hierarchy of Fair Value Inputs. The Company uses a fair value hierarchy that prioritizes inputs to valuation approaches used to measure fair value. 
The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for identical assets or liabilities and the lowest 
pnority to unobservable inputs. Assets and liabilities measured and reported at fair value are classified and disclosed in one of the following 
categones' 

Level 1 Inputs' 
Quoted pnces (unadjusted) in active markets for identical assets or liabilities at the reporting date. 

Level 1 assets may include listed mutual funds, ETFs, listed equities and certain exchange-traded derivatives. 



Level 2 Inputs: 
Quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities that are not active, 
quotes from pricing services or brokers for which the Company can determine that orderly transactions took place at the quoted price or 
that the inputs used to arrive at the price are observable, and inputs other than quoted prices that are observable, such as models or 
other valuation methodologies. 

• . Level 2 assets may include debt securities, investments in collateralized loan obligations ("CLOs"), bank loans, short-term 
floating-rate notes, asset-backed securities, secunties held within consolidated hedge funds, as well as over-the-counter 
derivatives, including interest and inflation rate swaps and foreign currency exchange contracts that have inputs to the 
valuations that generally can be corroborated by observable market data 

Level 3 Inputs 
Unobservable inputs for the valuation of the asset or liability, which may include nonbmding broker quotes. Level 3 assets include 
investments for which there is little, if any, market activity. These inputs require significant management judgment or estimation. 

Level 3 assets may include direct private equity investments held withm consolidated funds, investments in CLOs and 
bank loans held within consolidated CLOs. 

Level 3 liabilities may include borrowings of consolidated CLOs and contingent liabilities related to acquisitions valued 
based upon discounted cash flow analyses using unobservable market data. 

Significance of Inputs The Company's assessment of the significance of a particular input to the fair value measurement in its entirety requires 
judgment and considers factors specific to the financial instrument 

Valuation Approaches The fair values of certain Level 3 assets and liabilities.were determined using various valuation approaches as appropnate, 
includmg third-party pricing vendors, broker quotes and market and income approaches. 

A significant number of inputs used to value equity, debt securities, investments in CLOs and bank loans is sourced from third-party pricing vendors. 
Generally, prices obtained from pricing vendors are categorized as Level 1 inputs for identical securities traded in active markets and as Level 2 for 
other similar securities if the vendor uses observable inputs in determining the price. 

In addition, quotes obtained from brokers generally are nonbmding and categorized as Level 3 inputs. However, if the Company is able to determine 
that market participants have transacted for the asset in an orderly manner near the quoted pnce or if the Company can determine that the inputs 
used by the broker are observable, the quote is classified as a Level 2 input. 

Investments Measured at Net Asset Values. As a practical expedient, the Company uses net asset value ("NAV") as the fair value for certain 
investments. The inputs to value these investments may include the Company's capital accounts for its partnership interests in various alternative 
investments, including hedge funds, real assets and pnvate equity funds, which may be adjusted by using the returns of certain market indices. The 
various partnerships generally are investment companies, which record their underlying investments at fair value based on fair value policies 
established by management of the underlying fund. Fair value policies at the underlying fund generally require the fund to utilize pricing/valuation 
information from third-party sources, including independent appraisals. However, in some instances, current valuation information for illiquid 
secunties or securities in markets that are not active may not be available from any third-party source or fund management may conclude that the 
valuations that are available from third-party sources are not reliable. In these instances, fund management may perform model-based analytical 
valuations that could be used as an input to value these investments 

Fair Value Assets and Liabilities of Consolidated CLO The Company applies the fair value option provisions for eligible assets, including bank 
loans, held by a consolidated CLO. As the fair value of the financial assets of the consolidated CLO is more observable than the fair value of the 
borrowings of the consolidated CLO, the Company measures the fair value of the borrowings of the consolidated CLO equal to the fair value of the 
assets ofthe consolidated CLO less the fair value ofthe Company's economic interest in the CLO. 

Derivatives and Hedging Activities. The Company does not use derivative financial instruments for trading or speculative purposes. The 
Company uses derivative financial instruments primarily for purposes of hedging exposures to fluctuations in foreign currency exchange rates of 
certain assets and liabilities, and market exposures for certain seed investments. However, certain CIPs also utilize derivatives as a part of their 
investment strategy. 
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The Company records all denvative financial instruments as either assets or liabilities at fair value on a gross basis in the condensed consolidated 
statements of financial condition. Credit risks are managed through master netting and collateral support agreements. The amounts related to the 
right to reclaim or the obligation to return cash collateral may not be used to offset amounts due under the derivative instruments m the normal 
course of settlement. Therefore, such amounts are not offset against fair value amounts recognized for derivative instruments with the same 
counterparty and are included in other assets and other liabilities. Changes in the fair value of the Company's denvative financial instruments are 
recognized in earnings and, where applicable, are offset by the corresponding gam or loss on the related foreign-denominated assets or liabilities or 
hedged investments, on the condensed consolidated statements of income. 

The, Company may also use financial instruments designated as net investment hedges for accounting purposes to hedge net investments in 
international subsidianes whose functional currency is not US dollars. The gain or loss from revaluing net investment hedges at the spot rate is 
deferred and reported within accumulated other comprehensive income (loss) ("AOCI") on the condensed consolidated statements of financial 
condition. The Company reassesses the effectiveness of its net investment hedge at least quarterly. 

Separate Account Assets and Liabilities. Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary ofthe 
Company, which is a registered life insurance company in the United Kingdom ("UK"), and represent segregated assets held for purposes of funding 
individual and group pension contracts. The life insurance company does not underwrite any insurance contracts that involve any insurance risk 
transfer from the insured to the life insurance conipany. The separate account assets primarily include equity secunties, debt securities, money 
market funds and derivatives. The separate account assets are not subject to general claims of the creditors of BlackRock. These separate account 
assets and the related equal and offsetting liabilities are recorded as separate account assets and separate account liabilities on the condensed 
consolidated statements of financial condition 

The net investment income attnbutable to separate account assets supporting individual and group pension contracts accrues directly to the 
contract owner and is not reported on the condensed consolidated statements of income. While BlackRock has no economic interest in these 
separate account assets and liabilities, BlackRock earns policy administration and management fees associated with these products, which are 
included in investment advisory, administration fees and securities lending revenue on the condensed consolidated statements of income. 

Separate Account Collateral Assets Held and Liabilities Under Securities Lending Agreements. The Company facilitates securities lending 
arrangements whereby securities held by separate accounts maintained by BlackRock Life Limited are lent to third parties under global master 
securities lending agreements. In exchange, the Company obtains either a) the legal title, or b) a first ranking priority security interest, in the 
collateral. The minimum collateral values generally range from approximately 102% to 112% of the value of the securities in order to reduce 
counterparty risk. The required collateral value is calculated on a daily basis. The global master securities lending agreements provide the Company 
the nght to request additional collateral or, in the event of borrower default, the right to liquidate collateral. The securities lending transactions 
entered into by the Company are accompanied by an agreement that entitles the Company to request the borrower to return the securities at any 
time; therefore, these transactions are not reported as sales. 

In Situations where the Company obtains the legal title to collateral under these securities lending arrangements, the Company records an asset on 
the condensed consolidated statements of financial condition in addition to an equal collateral liability for;the obligation to return the collateral. 
Additionally, in situations where the Company obtains a first ranking priority secunty interest in the collateral, the Company does not have the ability 
to pledge or resell the collateral and therefore does not record the collateral on the condensed consolidated statements of financial condition. At 
March 31, 2022 and December 31, 2021, the fair value of loaned securities held by separate accounts was approximately $13.1 billion and $13.2 
billion, respectively, and the fair value of the collateral under these securities lending agreements was approximately $14.0 billion and $14.1 billion, 
respectively, of which approximately $7.1 billion as of both March 31, 2022 and December 31, 2021 was recognized on the condensed consolidated 
statements of financial condition. During the three months ended March 31, 2022 and 2021, the Company had not resold or repledged any ofthe 
collateral obtained under these arrangements. The secunties lending revenue earned from lending securities held by the separate accounts is 
included in investment advisory, administration fees and securities lending revenue on the condensed consolidated statements of income. 

8 



Money Market Fee Waivers. The Company may voluntarily waive a portion of its management fees on certain money market funds to ensure that 
they maintain a targeted level of daily net investment income (the "Yield Support waivers"). During the three months ended March 31, 2022, and 
2021 these waivers resulted in a reduction of management fees of approximately $72 million and $70 million, respectively, which was partially offset 
by a reduction of BlackRock's distribution and servicing costs paid to financial intermediaries. The Company may increase or decrease the level of 
Yield Support waivers in future periods. 



3. Acquisition 

Aperio Group, LLC 

On February 1, 2021, the Company acquired 100% of the equity interests of Apeno Group, LLC (the "Apeno Transaction" or "Aperio"), a pioneer in 
customizing tax-optimized index equity separately managed accounts ("SMAs") for approximately $1.1 billion in cash, using existing cash 
resources. The acquisition of Aperio increased BlackRock's SMA assets under management and expanded the breadth of the Company's 
capabilities via tax-managed strategies across factors, broad market indexing, and investor Environmental, Social, and Governance preferences 
across all asset classes. 

The purchase price for the Aperio Transaction was allocated to the assets acquired and liabilities assumed based upon their estimated fair values at 
the date of the transaction. The goodwill recognized in connection with the acquisition is pnmarily attributable to anticipated synergies from the 
transaction. A summary of the fair values of the assets acquired and liabilities assumed in this acquisition is as follows: 

(in millions) Fair Value 
Accounts receivable $ 16 
Finite-lived intangible assets: 

Customer relationships 270 
Other 17 

Goodwill 776 
Deferred income tax liabilities (16) 
Other liabilities assumed (12) 

Total consideration, net of cash acquired $ 1,051 

Summary of consideration, net of cash acquired 
Cash paid $ 1,055 
Cash acquired (4) 

Total consideration, net of cash acquired $ 1,051 

4. Cash, Cash Equivalents and Restricted Cash 

The following table provides a reconciliation of cash and cash equivalents reported within the condensed consolidated statements of financial 
condition to the cash, cash equivalents, and restricted cash reported within the condensed consolidated statements of cash flows. 

March 31, December 31, 
2022 2021 

(in millions) 
Cash and cash equivalents $ 7,262 $ 9,323 
Restricted cash included in other assets 17 17 

Total cash, cash equivalents and restricted cash $ 7,279 $ 9,340 
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5. Investments 

A summary ofthe carrying value of total investments is as follows: 

(in millions) 
Debt securities: 

Held-to-maturity investments $ 
Trading securities (including $1,093 and $1,140 trading debt securities of CIPs at March 31, 2022 
and December 31, 2021, respectively) 

Total debt securities 
Equity securities at FVTNl (including $1,592 and $1,485 equity securities at FVTNl of CIPs at March 
31, 2022 and December 31, 2021, respectively) 
Equity method investments(i) 
Bank loans held by CIPs 
Federal Reserve Bank stock(2) 
Carried interest(3) 
Other investments(4) 

Total investments $ 

March 31, 
2022 

December 31, 
2021 

460 $ 

1,132 

430 

1.186 

1,592 

1,769 
1,797 

292 
96 

1,778 
291 

1,616 

1,738 
1,694 

284 
96 

1,555 
279 

7,615 $ 7.262 

(1) 
(2) 

(3) 

(4) 

Equity method investments primanly include BlackRock s direct investments in certain BlackRock sponsored investment funds 
At both March 31, 2022 and December 31, 2021, there were no indicators of impairment of Federal Reserve Bank stock, which is held for regulatory purposes and is 
restncted from sale. 
earned interest represents allocations to BlackRock's general partner capital accounts from certain sponsored investment funds. These balances are subject to change 
upon cash distnbutions, additional allocations or reallocations back to limited partners within the respective funds. 
Other investments include BlackRock's investments in nonmarketable equity secunties, which are measured at cost, adjusted for observable pnce changes and pnvate 
equity and real asset investments held by CIPs measured at fair value. 

Held-to-Maturity Investments 

Held-to-maturity investments included certain investments in BlackRock sponsored CLOs and foreign government debt held primarily for regulatory 
purposes. The amortized cost (carrying value) of these investments approximated fair value (primanly a Level 2 input). At March 31, 2022, $26 
million of these investments mature between one year to five years, $142 million of these investments mature between five to ten years and $292 
million of these investments mature after 10 years. 

Trading Debt Securities and Equity Securities at FVTNl 

A summary of the cost and carrying value of trading debt securities and equity securities at fair value recorded through net income ("FVTNl") is as 
follows: 

March 31, 2022 December 31, 2021 
Carrying Carrying 

(in millions) Cost Value Cost Value 
Trading debt securities: 

Corporate debt $ 737 : $ 731 $ ; 703 ; E 701 
Government debt 305 305 365 363 
Asset/mortgage-backed debt 104 96 126 122 

Total trading debt securities $ 1,146 ; $ 1,132 J ; 1,194 ! E 1,186 
Equity securities at FVTNl: 

Equity securities/mutual funds $ 1,640 : $ 1,769 $ ; 1,451 : E 1,738 
Total equity securities at FVTNl $ 1,640 : $ 1,769 $ ; 1,451 ; E 1,738 
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6. Consolidated Sponsored Investment Products 

The Company consolidates certain sponsored investment funds accounted for as voting rights entities ("VREs") because it is deemed to control 
such funds. 

In the normal course of busmess, the Company is the manager of various types of sponsored investment vehicles, which may be considered VIEs. 
The Company may from time to time own equity or debt secunties or enter into derivatives with the vehicles, each of which are considered variable 
interests. The Company's involvement in financing the operations of the VIEs is generally limited to its investments in the entity. The Company's 
consolidated VIEs include certain sponsored investment products in which BlackRock has an investment and as the investment manager is 
deemed to have both the power to direct the most significant activities of the products and the right to receive benefits (or the obligation to absorb 
losses) that could potentially be significant to these sponsored investment products. The assets of these VIEs are not available to creditors of the 
Company. In addition, the investors in these VIEs have no recourse to the credit ofthe Company. 

The following table presents the balances related to these CIPs accounted for as VIEs and VREs that were recorded on the condensed 
consolidated statements of financial condition, including BlackRock's net interest in these products' 

March 31, 2022 December 31, 2021 
(in millions) VIEs VREs Total VIEs VREs Total 
Cash and cash equivalents $ 332 $ 44 $ 376 3 ; 251 $ 57 $ 308 
Investments' 

Trading debt securities 780 313 1,093 870 270 1,140 
Equity secunties at FVTNl 1,169 423 1,592 1,100 385 1,485 
Bank loans 292 — 292 284 — 284 
Other investments 221 — 221 210 — 210 
Carried interest 1,718 — 1,718 1,504 — 1,504 

Total investments 4,180 736 4,916 3,968 655 4,623 
Other assets 67 18 85 50 32 82 
Other liabilities(i) (2,165) (44) (2,209) (1,919) (82) (2,001' 
Noncontrolling interests - CIPs (1,220) (77) (1,297) (1,046) (79) (1,125: 
BlackRock's net interests in CIPs $ 1,194 $ . 677 $ 1,871 3 ; 1,304 $ 583 $ 1,887 

(1) At both March 31, 2022 and December 31, 2021, other liabilities of VIEs primanly include deferred earned interest liabilities and borrowings of a consolidated CLO 

BlackRock's total exposure to CIPs represents the value of its economic ownership mterest in these CIPs. Valuation changes associated with 
investments held at fair value by these CIPs are reflected in nonoperating income (expense) and partially offset in net income (loss) attributable to 
NCI for the portion not attributable to BlackRock. 

The Company cannot readily access cash and cash equivalents held by CIPs to use in its operating activities. 

Net gam (loss) related to consolidated VIEs is presented in the following table. 

Three Months Ended 
March 31, 

(in millions) 

Nonoperating net gain (loss) on consolidated VIEs 

Net income (loss) attnbutable to NCI on consolidated VIEs 

2022 2021 

(133) $ 

(75) $ 

83 

55 

12 



7. Variable Interest Entities 

Nonconsolidated VIEs. At March 31, 2022 and December 31, 2021, the Company's carrying value of assets and liabilities included on the 
condensed consolidated statements of financial condition pertaining to nonconsolidated VIEs and its maximum nsk of loss related to VIEs for which 
It held a vanable interest, but for which it was not the pnmary beneficiary ("PB"), was as follows' 

(in millions) Advisory Fee Other Net Assets Maximum 
At March 31, 2022 Investments Receivables (Liabilities) Risk of Loss(l) 
Sponsored investment products $ 895 $ 96 $ (12) $ 1,008 
At December 31, 2021 
Sponsored investment products $ 882 $ 62 $ (12) $ 961 

(1) At both March 31, 2022 and December 31, 2021, BlackRock's maximum nsk of loss associated with these VIEs primanly related to BlackRock's investments and the 
collection of advisory fee receivables. 

The net assets of sponsored investment products that are nonconsolidated VIEs approximated $21 billion and $20 billion at March 31, 2022 and 
December 31, 2021, respectively. 
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8. Fair Value Disclosures 

Fair Value Hierarchy 

Assets and liabilities measured at fair value on a recurring basis 

March 31, 2022 
(tn millions) 

Assets' 
Investments 

Debt securities 
Held-to-maturity investments 
Trading secunties 

Total debt securities 
Equity securities at FVTNl 

Equity securities/mutual funds 
Equity method 

Equity and fixed income mutual funds 
Hedge funds/funds of hedge funds 
Private equity funds 
Real assets funds 

Total equity method 
Bank loans 
Federal Reserve Bank Stock 
Carried interest 
Other investmeiits(3) 

Total investments 
Other assets(4) 
Separate account assets 
Separate account collateral held under 

secunties lending agreements 
Equity securities 
Debt securities 

Quoted Prices in 
Active 

Markets for 
Identical Assets 

(Level 1) 

1,769 

261 

2,030 
181 

48,288 

Significant Other 
Observable Inputs 

(Level 2) 

1.124 
1.124 

19 
26,271 

Significant 
Unobservable 

Inputs 
(Level 3) 

Investments 
Measured at 

NAVI1) 0ther(2) 
March 31, 

2022 

— 3 — $ 
8 

— 3 

433 
847 
256 

96 
1.778 

180 
2.514 

(1) 
(2) 

(3) 
(•1) 
(5) 

450 
1.132 
1,592 

1,769 

261 
433 
847 
256 

1.797 
292 

96 
1,778 

291 
7,615 

200 
75,353 

2,903 
4.180 

Total separate account collateral held under 
secunties lending agreements 2,903 4,180 7,083 

Total 3 53.402 3 31,634 $ 276 3 1.531 3 3.308 3 90,251 
Liabilities: 

Separate account collateral liabilities under 
secunties lending agreements 

other habilitiesfS) 
3 2.903 S 4,180 S 

35 312 
3 — 3 — 3 7,083 

347 
Total S 2.903 3 4,215 3 312 3 — S — S 7,430 

Amounts are comprised of certain investments measured at fair value using NAV (or its equivalent) as a practical expedient 
Amounts are comprised of investments held at amortized cost and cost, adjusted for observable pnce changes, earned interest and certain equity method investments, which include 
sponsored investment funds and other assets, which are not accounted for under a fair value measure. In accordance with GAAP, certain equity method investees do not account for both 
their financial assets and liabilities under fair value measures, therefore, the Company's investment in such equity method investees may not represent fair value 
Level 3 amounts primarily include direct investments in private equity companies held by consolidated pnvate equity funds. 
Level 1 amount includes a minority investment in a publicly traded company. 
Level 2 amount primarily includes fair value of derivatives (See Note 9, Derivatives and Hedging, for more information) Level 3 amounts primanly include borrowings of a consolidated CLO 
classified based on the significance of unobservable inputs used for calculating the fair value of consolidated CLO assets, and contingent liabilities related to certain acquisitions (see Note 15, 
Commitments and Contingencies, for more information). 
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Assets and liabilities measured at fair value on a recurring basis 

December 31, 2021 
(in millions) 
Assets: 
Investments 

Debt securities 

Quoted Prices in 
Active 

Markets for 
Identical Assets 

(Level 1) 

Significant Other 
Observable Inputs 

(Level 2) 

Significant 
Unobservable 

Inputs 
(Level 3) 

Investments 
Measured at 

NAV(1) 
December 31, 

2021 

Hcld-to-matunty investments 
Trading securities 

S — 3 
1.16D 

S 
17 

S — $ 430 S 430 
1,185 

Total debt securities — 1.169 17 — 430 1,615 
Eguity securities at FVTNl 

Equity securities/mutual funds 1.738 — — — — 1,738 
Equity method 

Equity and fixed income mutual funds 245 — — — — 245 
Hedge funds/funds of hedge funds — — — 369 — 359 
Pnvate equity funds — — — 846 — 846 
Real assets funds — — — 234 — 234 

Total equity method 245 — — 1,449 — 1.594 
Bank loans — 14 270 — — 284 
Federal Reserve Bank Stock — — — — 96 96 
Carried interest — — - — 1.555 1.555 
other investments(3) — — 5 96 178 279 

Total investments 1,983 1.183 292 1.545 2.259 7,262 
Other assets{4) 195 39 — — — 234 
Separate account assets 54,675 30.785 — — 755 85,226 
Separate account collateral held under 

secunties lending agreements 
Equity securities 3,717 — — — — 3,717 
Debt secunties — 3,364 — — — 3,354 

Total separate account collateral held under 
secunties lending agreements 3,717 3.364 — — — 7,081 

Total 
Liabilities: 

Separate account collateral liabilities under 
securities lending agreements 

other liabilities(5) 
Total 

$ 50,570 $ 35.372 3 292 3 1.545 S 3.024 $ 100,803 Total 
Liabilities: 

Separate account collateral liabilities under 
securities lending agreements 

other liabilities(5) 
Total 

3 3,717 3 3.364 
26 

3 
342 

3 - 3 — 3 7,081 
368 

Total 
Liabilities: 

Separate account collateral liabilities under 
securities lending agreements 

other liabilities(5) 
Total 3 3,717 $ 3.390 3 342 3 — 3 — $ 7,449 

(1) 
(2) 

(3) 
(4) 
(5) 

Amounts are compnsed of certain investments measured at fair value Lising NAV (or its equivalent) as a practical expcdienL 
Amounts are comprised of investments held at amortized cost and cost, adjusted for observable pnce changes, earned interest and certain equity method investments, which include 
sponsored investment funds and other assets, which are not accounted for under a fair value measure In accordance with GAAP, certain equity method investees do nol account for both 
their financial assets and liabilities under fair value measures, therefore, the Company's investment in such equity method investees may not represent fair value 
Level 3 amounts include direct investments in private equity companies held by consolidated pnvate equity funds. 
Level 1 amount includes a minonty investment in a publicly traded company 
Level 2 amount pnmanly includes fair value of derivatives (See Note 9, Derivatives and Hedging, for more information) Level 3 amounts primarily include borrowings of a consolidated CLO 
classified based on the significance of unobservable inputs used for calculating the fair value of consolidated CLO assets, and contingent liabilities related to certain acquisitions (see Note 15, 
Commitments and Contingencies, for more information). 
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Level 3 Assets. Level 3 assets may include investments in CLOs and bank loans of consolidated CLOs, which were valued based on single-
broker nonbinding quotes and direct pnvate equity investments, which were valued using the market or mcome approach. 

Level 3 investments of $276 million and $292 million at March 31, 2022 and December 31, 2021, respectively, primarily included bank loans of a 
consolidated CLO. 

Level 3 Liabilities. Level 3 liabilities primarily include borrowings of a consolidated CLO, which were valued based on the fair value of the assets 
of the consolidated CLO less the fair value of the Company's economic interest in the CLO, and contingent liabilities related to certain acquisitions, 
which were valued based upon discounted cash flow analyses using unobservable market data inputs. 
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for the Three Months Ended March 31, 2022 

December 31, 
2021 

Realized 
and 

Unrealized 
Gains 

(Losses) 
Sales and 
Maturities 

Issuances 
and 

other 
Settlements(i) 

Transfers 
into 

Level 3 

Transfers 
out of 

Level 3 
March 31, 

2022 

Total Net 
Unrealized 

Gains (Losses) 
Included m 

Assets; 
Investments 

Debt securities 
Trading S 17 s — S 5 3 (12) 3 — 3 - $ (3) $ 8 $ — 

Total debt secunties 17 _ 5 (12) _ _ (3) 8 — 
Pnvate equity 5 — — — — — (1) 4 — 
Bank loans 270 — 8 — — — (14) 264 — 

Total investments 292 — 14 (12) — — (18) 276 _ 
Total Level 3 assets s 292 S s 14 3 (12) 3 _ S — s (18) s 276 s 
Liabilities: 

other liabilities $ 342 3 3 — 3 — 3 (31) 3 • — 3 — 3 312 3 
Total Level 3 liabilities s 342 3 (1) 3 — 3 — 3 (31) 3 — 3 — 3 312 S 

(1) Amounts pnmanly include contingent liability payments related to certain acquisitions 
{2) Earnings attributable to the change in unrealized gains (losses) relating to assets and liabilities still held at tho reporting date 
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for the Three Months Ended March 31, 2021 

December 31, 
2020 

Realized 
and 

Unrealized 
Gains 

Purchases 
Sales and 
Maturities 

Issuances and 
other 

Settlements(i) 

Transfers 
into 

Level 3 

Transfers 
out of 

Level 3 
March 31, 

2021 

Total Net 
Unrealized 

Gains (Losses) 
Included in 

Assets: 
Investments 

Debt securities 
Trading $ 11 3 — 3 5 $ — $ — $ — 3 (2) 3 14 3 — 

Total debt securities 11 _ 5 _ _ _ (2) 14 _ 
Private equity 9 — — — — — 9 — 
Bank loans 232 — 9 — — 4 (10) 235 — 

Total investments S 252 $ — 3 14 $ — $ — $ 4 3 (12) 3 258 3 — 
Liabilities: 

other liabilities 3 272 $ (3) S — $ — 3 5 $ — 3 _ 3 280 3 (3) 
Total Level 3 liabilities 3 272 $ (3) 3 — $ — $ 5 $ — 3 — s 280 3 (3) 

(1) 
(2) 

Amounts include proceeds from borrowings of a consolidated CLO and contingent liability payment related to a prior acquisition 
Earnings attnbutable to the change in unrealized gains (losses) relating to assets and liabilities slill held at the reporting date 
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Realized and Unrealized Gains (Losses) for Level 3 Assets and Liabilities Realized and unrealized gams (losses) recorded for Level 3 assets and 
liabilities are reported in nonoperating income (expense) on the condensed consolidated statements of income. A portion of net income (loss) for 
consolidated sponsored investment funds is allocated to NCI to reflect net income (loss) not attnbutable to the Company. 

Transfers in and/or out of Levels Transfers in and/or out of levels are reflected when significant inputs, including market inputs or performance 
attributes, used for the fair value measurement become observable/unobservable, or when the carrying value of certain equity method investments 
no longer represents fair value as determined under valuation methodologies. 

Disclosures of Fair Value for Financial Instruments Not Held at Fair Value. At March 31, 
Company's financial instruments not held at fair value are categorized in the table below: 

2022 and December 31, 2021, the fair value of the 

March 31 . 2022 

(m millions) 
Financial Asseisi'') 
Cash and cash equivalents 
Other assets 

Carrying 
Amount 

7,252 
29 

Estimated 
Fair Value 

7,262 
29 

December 31 , 2021 

Carrying 
Amount 

9,323 
22 

Estimated 
Fair Value 

9,323 
22 

Fair Value 
Hierarchy 

Level 1 (2) (3) 
Level 1 (2) W 

Financial Liabilities 
Long-term borrov^ings 7.430 7,253 7,446 

(1) 
(2) 
(3) 

(4) 
(5) 

7,735 Level 2(S) 

See Note 5, Inveslmenis, for further information on investments nol held at fair value 
Cash and cash equivalents are carried at either cost or amortized cost, which approximates fair value due to their short-term maturities 
At March 31, 2022 and December 31 , 2021. approximately 31 7 billion and 32 4 billion, respectively, of money market funds were recorded within cash and cash equivalents on 
the condensed consolidated statements of financial condition f^oney market funds are valued based on quoted market prices, or SI.00 per share, which generally is the NAV of 
the fund 
Other assets include restricted cash and cash collateral deposited with certain denvative counterparties 
Long-term borrowings are recorded at amortized cost, net of debt issuance costs The fair value of the long-term borrowings, including the current portion of long-term borrowings, 
IS determined using market pnces and the EUR/USD foreign exchange rate at the end of March 2022 and December 2021, respectively. See Note 14, Borrovjings. for the fair 
value of each of the Company's long-term borrowings 
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Investments in Certain Entities that Calculate NAV Per Share 

As a practical expedient to value certain investments that do not have a readily determinable fair value and have attributes of an investment 
company, the Company uses NAV as the fair value. The following tables list information regarding all investments that use a fair value measurement 
to account for both their financial assets and financial liabilities in their calculation of a NAV per share (or equivalent). 

March 31, 2022 

(in millions) 

Equity methodrd) 
Hedge funds/funds of hedge funds 

Private equity funds 
Real assets funds 

Consolidated sponsored investment 
products: 

Real assets funds 
Other funds 
Total 

December 31, 2021 

(in millions) 
Equity method:(l) 
Hedge funds/funds of hedge funds 

Ref Fair Value 

Total 
Unfunded 

Commitments 
Redemption 
Frequency 

(a) $ 

(b) 
(c) 

(d) 
(c) 

433 $ 

847 
256 

89 
6 

113 

188 
260 

95 
24 

1,631 $ 680 

Ref Fair Value 

Total 
Unfunded 

Commitments 

Daily/Monthly (20%) 
Quarterly (13%) 

N/R (67%) 
N/R 

Quarterly (18%) 
N/R (82%) 

N/R 
N/R 

Redemption 
Frequency 

(a) $ 369 $ 141 

(b) 
(c) 

(d) 
(c) 

846 
234 

90 
6 

153 
245 

101 
25 

Daily/Monthly (20%) 
Quarterly (20%) 

N/R (60%) 
N/R 

Quarterly (20%) 
N/R (80%) 

N/R 
N/R 

1,545 $ 665 

Redemption 
Notice Period 

1 - 9 0 days 

N/R 
60 days 

N/R 
N/R 

Redemption 
Notice Period 

1 - 9 0 days 

N/R 
60 days 

N/R 
N/R 

Pnvate equity funds 
Real assets funds 

Consolidated sponsored investment 
products: 

Real assets funds 
Other funds 
Total 

N/R - not redeemable 

(f) Compnsed of equity method investments, which include investment companies, that account for their financial assets and most financial liabilities under fair value measures, 
therefore, the Company's investment in such equity method investees approximates fair value 

(a) This category includes hedge funds and funds of hedge funds that invest pnmanly in equities, fixed income securities, distressed credit, opportunistic and mortgage instruments 
and other third-party hedge funds The fair values of the investments have been estimated using the NAV of the Company's ownership interest in partners' capital. The liquidation 
penod for the investments in the funds that are not subject to redemption is unknown at both March 31 , 2022 and December 31, 2021. 

(b) This category includes private equity funds that initially invest in nonmarketable securities of private companies, which ultimately may become public m the future. The fair values 
of these investments have been estimated using capital accounts representing the Company's ownership interest in the funds as well as other performance inputs The 
Company's investment in each fund is not subject to redemption and is normally returned through distributions as a result of the liquidation of the underlying assets of the private 
equity funds. The liquidation penod for the investments in these funds is unknown at both March 31, 2022 and December 31 , 2021. 
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(c) This category includes several real assets funds that invest directly and indirectly in real estate or infrastructure. The fair values of the investments have been estimated using 
capital accounts representing the Company's ownership interest in the funds. The Company's investments that are not subject to redemption or are not currently redeemable are 
normally returned through distnbutions and realizations of the underlying assets of the funds. The liquidation penod for the investments in the funds that are not subject to 
redemptions is unknown at both March 31 . 2022 and December 31, 2021. The total remaining unfunded commitments to real assets funds were S355 million and $346 million at 
March 31, 2022 and December 31, 2021. respectively The Company's portion of the total remaining unfunded commitments was S309 million and $298 million at March 31, 2022 
and December 31. 2021, respectively. 

(d) This category includes the underlying third-party pnvate equity funds within consolidated BlackRock sponsored pnvate equity funds of funds These investments are not subject to 
redemption or are not currently redeemable, however, for certain funds, the Company may sell or transfer its interest, which may need approval by the general partner of the 
underlying funds Due to the nature of the investments in this category, the Company reduces its investment by distnbutions that are received through the realization of the 
underlying assets of the funds The liquidation penod for the underlying assets of these funds is unknown 

Fair Value Option 

At March 31, 2022 and December 31, 2021, the Company elected the fair value option for certain investments in CLOs of approximately $39 million 
and $47 million, respectively, reported within investments. 

In addition, the Company elected the fair value option for bank loans and borrowings of a consolidated CLO, recorded within investments and other 
liabilities, respectively The following table summarizes the information related to these bank loans and borrowings at March 31, 2022 and 
December 31, 2021. 

(in millions) 
CLO Bank loans: 

March 31, 
2022 

December 31, 
2021 

Aggregate principal amounts outstanding 
Fair value 

Aggregate unpaid principal balance in excess of (less than) fair value 

291 
292 

281 
284 

(1) (3) 

CLO Borrowings: 
Aggregate principal amounts outstanding 
Fair value 

275 
277 

275 
278 

At March 31, 2022, the principal amounts outstanding ofthe borrowings issued by the CLOs mature in 2030. 

During the three months ended March 31, 2022 and 2021, the net gains (losses) from the change in fair value of the bank loans and borrowings 
held by the consolidated CLO were not material and were recorded in net gain (loss) on the condensed consolidated statements of income. The 
change in fair value of the assets and liabilities included interest income and expense, respectively. 

9. Derivatives and Hedging 

The Company maintains a program to enter into swaps to hedge against market price and interest rate exposures with respect to certain seed 
investments in sponsored investment products. At March 31, 2022 and December 31, 2021, the Company had outstanding total return swaps with 
aggregate notional values of approximately $688 million and $720 million, respectively. 

The Company executes forward foreign currency exchange contracts to mitigate the risk of certam foreign exchange movements. At March 31, 
2022 and December 31, 2021, the Company had outstanding forward foreign currency exchange contracts with aggregate notional values of 
approximately $1.9 billion and $1.8 billion, respectively, and with expiration dates in April 2022 and January 2022, respectively. 

At both March 31, 2022 and December 31, 2021, the Company had a derivative providing credit protection with a notional amount of approximately 
$17 million to a counterparty, representing the Company's maximum risk of loss with respect to the derivative. The Company carries the derivative 
at fair value based on the expected discounted future cash outflows under the arrangement. 
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The following table presents the fair values of derivative instruments recognized in the condensed consolidated statements of f inancial condition at 
March 3 1 , 2022 and December 31 ,2021 

(in millions) 

Derivative instruments 
Total return swaps 
Forward foreign currency 

exchange contracts 

Total 

Asse ts 
Statement of 

Financial 
Condition 

Classification 
Other assets 

Other assets 

March 31, 
2022 

5 16 

3 
S 19 

December 31, 
2021 

5 

34 
39 

Liabilities 

Statement of 
Financial Condition March 31, December 31, 

Classification 2022 2021 
Other liabilities 

Other liabilities 

22 $ 

1 
2.1 $ 

14 

14 

The following table presents realized and unrealized gams (losses) recognized in the condensed consolidated statements of income on derivative 
instruments 

Three Months Ended 
March 31, 

(in millions) 2022 2021 
Derivative Instruments Statement of Income Classification Gains (Losses) 
Total return swaps 
Forward foreign currency 

exchange contracts 

Nonoperating income (expense) 

General and administration expense 

$ 41 

(42) 

$ (34) 

7 
Total gam (loss) from denvative instruments $ (1) s (27) 

The Company consolidates certain sponsored investment funds, which may utilize derivative instruments as a part of the funds' investment 
strategies. The change in fair value of such derivatives, which is recorded in nonoperating income (expense), was not matenal for the three months 
ended March 3 1 , 2022 and 2021 . 

See Note 15, Borrowings, in the 2021 Form 10-K for more information on the Company's net investment hedge. 

10. Goodwill 

Goodwill activity during the three months ended March 3 1 , 2022 was as follows: 

(m millions) 
December 3 1 , 2021 $ 

Other( i) 

March 3 1 , 2022 $ 

15,351 

[2) 
15,349 

(1) Amounts pnmanly resulted from a decline related to tax benefits realized from tax-deductible goodwill in excess of book goodwill from the acquisition of the fund-of-
funds business of Quellos Group, LLC in October 2007 (the "Quellos Transaction"). Goodwill related to the Quellos Transaction will continue to be reduced in future 
penods by the amount of tax benefits realized from tax-deductible goodwill in excess of book goodwill from the Ouellos Transaction. The balance of the Quellos tax-
deductible goodwill in excess of book goodwill was approximately 335 million and S43 million at March 31, 2022 and December 31, 2021, respectively. 
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11. Intangible Assets 

The carrying amounts of identifiable intangible assets are summarized as follows 

(in millions) Indefinite-lived 
December 31, 2021 $ 

Amortization expense 
March 31, 2022 $ 

17,578 
Finite-lived 

875 
(38) 

17,578 S 837 

Total 
$ 18,453 

(38) 
$ 18,415 

12. Leases 

The following table presents components of lease cost included in general and administration expense on the condensed consolidated statements 
of income 

Three Months Ended 
March 31, 

(in millions) 
Lease cost: 

Operating lease cost(i) 
Variable lease cost(2) 

Total lease cost 

2022 2021 

51 $ 
11 _ 
62 $ 

39 
10 
49 

(1) Amounts include short-term leases, which are immatenal for the three months ended March 31, 2022 and 2021 
(2) Amounts include operating lease payments, which may be adjusted based on usage, changes in an index or market rate, as well as common area maintenance 

charges and other vanable costs not included in the measurement of nght-of-use ("ROU") assets and operating lease liabilities. 

Supplemental information related to operating leases is summarized below: 

(m millions) 
Supplemental cash flow information: 
Operating cash flows from operating leases included in the measurement of operating lease 
liabilities 

Three Months Ended 
March 31, 

2022 

41 

2021 

40 

Supplemental noncash information: 
ROU assets in exchange for operating lease liabilities 12 13 

March 31, 
2022 

Lease term and discount rate: 
Weighted-average remaining lease term 
Weighted-average discount rate 

16 years 
3 % 

December 31, 
2021 

16 years 
3 % 
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13. Other Assets 

At March 31, 2022 and December 31, 2021, the Company had $572 million and $583 million of equity method investments, respectively, recorded 
withm other assets on the condensed consolidated statements of financial condition. In accordance with GAAP, certain equity method investees do 
not account for both their financial assets and liabilities under fair value measures; therefore, the Company's investment in such equity method 
investees may not represent fair value 

14. Borrowings 
J 

2022 Revolving Credit Facility Since 2011, the Company has maintained an unsecured revolving credit facility which is available for working capital 
and general corporate purposes (the "2022 credit facility"). In March 2022, the 2022 credit facility was amended to, among other things, (i) increase 
the aggregate commitment amount by $300 million to $4.7 billion, (ii) extend the maturity date to March 2027, (iii) change the rate for borrowings 
denominated in United States Dollars from a rate based on the London Interbank Offered Rate (LIBOR) to a rate based on the secured overnight 
financing rate (SOFR) subject to certain adjustments and (iv) raise and/or add certain specified targets for the sustainability-linked pncing 
mechanics.' The 2022 credit facility permits the Company to request up to an additional $1.0 billion of borrowing capacity, subject to lender credit 
approval, which could increase the overall size of the 2022 credit facility to an aggregate principal amount of up to $5.7 billion. The 2022 credit 
facility requires the Company not to exceed a maximum leverage ratio (ratio of net debt to earnings before interest, taxes, depreciation and 
amortization, where net debt equals total debt less unrestricted cash) of 3 to 1, which was satisfied with a ratio of less than 1 to 1 at March 31, 
2022. At March 31, 2022, the Company had no amount outstanding under the 2022 credit facility. 

Commercial Paper Program. The Company can issue unsecured commercial paper notes (the "CP Notes") on a pnvate-placement basis up to a 
maximum aggregate amount outstanding at any time of $4 billion. The commercial paper program is currently supported by the 2022 credit facility. 
At March 31, 2022, BlackRock had no CP Notes outstanding. 

Long-Term Notes 

The carrying value and fair value of long-term notes determined using market pnces and EUR/USD foreign exchange rate at March 31, 2022 
included the following: 

Unamortized 
Discount 
and Debt 

(in millions) Maturity Amount Issuance CostsCI Carrying Value Fair Value 
3.375% Notes due 2022 $ 750 $ — $ 750 $ 753 
3.50% Notes due 2024 1,000 (2) 998 1,025 
1.25% Notes due 2025 778 (2) 776 784 
3.20% Notes due 2027 700 (3) 697 706 
3 25% Notes due 2029 1,000 (10) 990 1,011 
2.40% Notes due 2030 1,000 (6) 994 945 
1 90% Notes due 2031 1,250 (10) 1,240 1,125 
2 10% Notes due 2032 1,000 (15) 985 904 
Total long-term notes $ 7,478 $ (48) S 7,430 $ 7,253 

(1) The unamortized discount and debt issuance costs are being amortized over the term of the notes 

Long-term notes at December 31, 2021 had a carrying value of $7.4 billion and a fair value of $7.7 billion, determined using market prices and 
EUR/USD foreign exchange rate at December 31, 2021. 

See Note 15, Borrowings, in the 2021 Form 10-K for more information regarding the Company's borrowings. 
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15. Commitments and Contingencies 

Investment Commitments. At March 31, 2022, the Company had $844 million of various capital commitments to fund sponsored investment 
products, including CIPs. These products include private equity funds, real assets funds and opportunistic funds. This amount excludes additional 
commitments made by consolidated funds of funds to underlying third-party funds as third-party noncontrolling interest holders have the legal 
obligation to fund the respective commitments of such funds of funds. Generally, the timing of the funding of these commitments is unknown and the 
commitments are callable on demand at any time prior to the expiration of the commitment. These unfunded commitments are not recorded on the 
condensed consolidated statements of financial condition These commitments do not include potential future commitments approved by the 
Company that are not yet legally binding. The Company intends to make additional capital commitments from time to time to fund additional 
investment products for, and with, its clients. 

Conf/ngenc/es 

Legal Proceedings From time to time, BlackRock receives subpoenas or other requests for information from various US federal and state 
governmental and regulatory authorities and international governmental and regulatory authonties in connection with industry-wide or other 
investigations or proceedings. It is BlackRock's policy to cooperate fully with such matters. The Company, certain of its subsidiaries and employees 
have been named as defendants in various legal actions, including arbitrations and other litigation arising in connection with BlackRock's activities. 
Additionally, BlackRock-advised investment portfolios may be subject to lawsuits, any of which potentially could harm the investment returns of the 
applicable portfolio or result in the Company being liable to the portfolios for any resulting damages. 

Management, after consultation with legal counsel, currently does not anticipate that the aggregate liability arising out of regulatory matters or 
lawsuits will have a material effect on BlackRock's results of operations, financial position, or cash flows. However, there is no assurance as to 
whether any such pending or threatened matters will have a material effect on BlackRock's results of operations, financial position or cash flows in 
any future reporting period. Due to uncertainties surrounding the outcome of these matters, management cannot reasonably estimate the possible 
loss or range of loss that may arise from these matters. 

Indemnifications. In the ordinary course of business or in connection with certain acquisition agreements, BlackRock enters into contracts pursuant 
to which it may agree to indemnify third parties in certain circumstances. The terms of these indemnities vary from contract to contract and the 
amount of indemnification liability, if any, cannot be determined or the likelihood of any liability is considered remote. Consequently, no liability has 
been recorded on the condensed consolidated statements of financial condition. 

In connection with securities lending transactions, BlackRock has agreed to indemnify certain securities lending clients against potential loss 
resulting from a borrower's failure to fulfill its obligations under the securities lending agreement should the value of the collateral pledged by the 
borrower at the time of default be insufficient to cover the borrower's obligation under the securities lending agreement. The amount of securities on 
loan as of March 31, 2022 and subject to this type of indemnification was $287 billion. In the Company's capacity as lending agent, cash and 
securities totaling $307 billion were held as collateral for indemnified securities on loan at March 31, 2022. The fair value of these indemnifications 
was not material at March 31, 2022. 
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16. Revenue 

The table below presents detail of revenue for the three months ended March 31, 2022 and 2021 and includes the product mix of investment 
advisory, administration fees and securities lending revenue, and performance fees. 

Three Months Ended 
March 31, 

(in millions) 
Investment advisory, administration fees and 

secunties lending revenue 
Equity: 

Active 
ETFs 
Non-ETF Index 

Equity subtotal 
Fixed income 

Active 
ETFs 
Non-ETF Index 

Fixed income subtotal 
Multi-asset 
Alternatives: 

Illiquid alternatives 
Liquid alternatives 
Currency and commodities(i) 

Alternatives subtotal 
Long-term 

Cash management 
Total investment advisory, administration fees and 

securities lending revenue 
Investment advisory performance fees 

Equity 
Fixed income 
Multi-asset 
Alternatives: 

Illiquid alternatives 
Liquid alternatives 

Alternatives subtotal 
Total performance fees 
Technology services revenue 
Distribution fees: 

Retrocessions 
12b-1 fees (US mutual fund distribution fees) 
Other 

Total distribution fees 
Advisory and other revenue: 

Advisory 
Other 

Total advisory and other revenue 
Total revenue 

2022 2021 

$ 616 $ 576 
1,158 1,068 
187 176 

1,961 1,820 

534 525 
289 295 
118 113 
941 933 
359 328 

179 168 
167 147 
56 53 
402 368 

3,663 3,449 
170 143 

3,833 3,592 

12 26 
9 14 
5 8 

37 7 
35 74 
72 81 
98 129 
341 306 

279 238 
88 85 
14 17 
381 340 

16 15 
30 16 
46 31 

$ 4,699 $ 4,398 

(1) Amounts include commodity ETFs. 
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The tables below present the investment advisory, administration fees and securities lending revenue by client type and investment style: 

Three Months Ended 
March 31, 

(in millions) 2022 2021 
By client type: 
Retail 
ETFs 
Institutional: 

Active 
Index 

Total institutional 
Long-term 
Cash management 
Total 

By investment style: 
Active 
Index and ETFs 
Long-term 
Cash management 
Total 

$ 1,224 
1,501 

$ 1,125 
1,417 

675 
263 

650 
257 

938 907 
3,663 

170 
3,449 

143 
$ 3,833 s 3,592 

$ 1,851 
1,812 

$ 1,739 
1,710 

3,663 
170 

3,449 
143 

$ 3,833 $ 3,592 
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Investment advisory and administration fees - remaining performance obligation 

The tables below present estimated investment advisory and administration fees expected to be recognized in the future related to the unsatisfied 
portion ofthe performance obligations at March 31, 2022 and 2021 

March 31, 2022 

(in millions) 
Investment advisory and 

administration fees 
Alternatives{i)(2) 

Remainder 
of 

2022 2023 2024 2025 Thereafter 

130 $ 159 $ 96 $ 58 $ 

Total 

38 $ 481 

March 31, 2021 

(in millions) 
Investment advisory and 

administration fees 
Alternatives(i)(2) 

Remainder 
of 

2021 2022 2023 2024 Thereafter 

118 $ 154 $ 122 $ 75 $ 

Total 

47 $ 516 

(1) Investment advisory and administration fees include management fees related to certain alternative products, which are based on contractual committed capital 
outstanding at March 31, 2022 and 2021. Actual management fees could be higher to the extent additional committed capital is raised These fees are generally billed 
on a quarterly basis in arrears. 

(2) The Company elected the following practical expedients and therefore does not include amounts related to (1) performance obligations with an onginal duration of one 
year or less, and (2) vanable consideration related to future service penods 

Change in Deferred Carried Interest Liability 

The table below presents changes in the deferred earned interest liability, which is included in other liabilities on the condensed consolidated 
statements of financial condition, for the three months ended March 31, 2022 and 2021' 

Three Months Ended 
March 31, 

(in millions) 2022 2021 
Beginning balance $ : 1,508 $ 584 

Net increase (decrease) in unrealized allocations 223 166 
Performance fee revenue recognized (32) (2) 

Ending balance $ 1,699 $ 748 
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Technology services revenue - remaining performance obligation 

The tables below present estimated technology services revenue expected to be recognized in the future related to the unsatisfied portion of the 
performance obligations at March 31, 2022 and 2021' 

March 31, 2022 

(in millions) 
Technology services revenue(i)(2) 

Remainder 
of 

2022 2023 
92 $ 

2024 2025 
60 $ 37 $ 

Thereafter 
22 $ 

Total 
18 $ 229 

Total 

March 31, 2021 
Remainder 

of 
(in millions) 2021 2022 2023 2024 Thereafter 
Technology services revenue(i)(2) $ 90 $ 64 $ 37 $ 17 $ 11 $ 219 

(1) Technology services revenue pnmanly includes upfront payments from customers, which the Company generally recognizes as services are performed 
(2) The Company elected the following practical expedients and therefore does not include amounts related to (1) performance obligations with an original duration of one 

year or less, and (2) vanable consideration related to future service penods. 

In addition to amounts disclosed in the tables above, certain technology services contracts require fixed minimum fees, which are billed on a 
monthly or quarterly basis in arrears. The Company recognizes such revenue as services are performed. As of March 31, 2022, the estimated fixed 
minimum fees for the remainder of the year approximated $620 million. The term for these contracts, which are either in their initial or renewal 
period, ranges from one to five years. 

The table below presents changes in the technology services deferred revenue liability for the three months ended March 31, 2022 and 2021, which 
is included in other liabilities on the condensed consolidated statements of financial condition: 

Three Months Ended 
March 31, 

(in millions) 2022 2021 
Beginning balance $ 122 $ 123 

Additions (1) 22 18 
Revenue recognized that was included 

in the beginning balance (31) (30) 
Ending balance $ 113 S 111 

(1) Amounts are net of revenue recognized. 
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17. Stock-Based Compensation 

Restricted Stock and RSUs. 

Restricted stock and restricted stock units ("RSUs") activity for the three months ended March 31, 2022 is summarized below 

Outstanding at 
December 31, 2021 

Granted 
Converted 
Forfeited 

March 31, 2022 

Restricted 
Stock and 

RSUs 
2,183,017 

714,261 
(810,541) 
(10,683) 

2,076,054 $ 

Weighted-
Average 

Grant Date 
Fair Value 

586.45 
833.19 
497.24 
655.32 
705.81 

In January 2022, the Company granted 498,633 RSUs or shares of restricted stock to employees as part of 2021 annual incentive compensation' 
that vest ratably over three years from the date of grant and 197,817 RSUs or shares of restncted stock to employees that cliff vest 100% on 
January 31, 2025. The Company values restncted stock and RSUs at their grant-date fair value as measured by BlackRock's common stock price. 
The total fair market value of RSUs/restricted stock granted to employees dunng the three months ended March 31, 2022 was $595 million. 

At March 31, 2022, the intnnsic value of outstanding RSUs was $1.6 billion, reflecting a closing stock pnce of $764.17. 

At March 31, 2022, total unrecognized stock-based compensation expense related to unvested RSUs was $906 million. The unrecognized 
compensation cost is expected to be recognized over the remaining weighted-average period of 1.6 years. 

Performance-Based RSUs. 

Performance-based RSU activity for the three months ended March 31, 2022 is summarized below. 

Outstanding at 
December 31, 2021 

Granted 
Additional shares granted due to attainment of 

performance measures 
Converted 

March 31, 2022 

Performance-
Based RSUs 

668,805 
143,846 

111,991 
(385,134) 
539,508 $ 

Weighted-
Average 

Grant Date 
Fair Value 

533.48 
820.28 

410.32 
410.32 
672.31 

In January 2022, the Company granted 143,846 performance-based RSUs to certain employees that cliff vest 100% on January 31, 2025. These 
awards are amortized over a service period of three years. The number of shares distributed at vesting could be higher or lower than the original 
grant based on the level of attainment of predetermined Company performance measures. In January 2022, the Company granted 111,991 
additional RSUs to certain employees based on the attainment of Company performance measures during the performance period. 

The Company initially values performance-based RSUs at their grant-date fair value as measured by BlackRock's common stock price. The total 
grant-date fair market value of performance-based RSUs granted to employees during the three months ended March 31, 2022 was $164 million. 

At March 31, 2022, the intrinsic value of outstanding performance-based RSUs was $412 million, reflecting a closing stock price of $764.17. 
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At March 31, 2022, total unrecognized stock-based compensation expense related to unvested performance-based awards was $240 million. The 
unrecognized compensation cost is expected to be recognized over the remaining weighted-average period of 1.7 years. 

See Note 18, Stock-Based Compensation, in the 2021 Form 10-K for more information on performance-based RSUs. 

Performance-based Stock Options. 

Stock options outstanding at both March 31, 2022 and December 31, 2021 were 1,817,923 with a weighted-average exercise price of $513.50 

Vesting of the performance-based stock options is contingent upon the achievement of obtaining 125% of BlackRock's grant-date stock pnce within five 
years from the grant date and the attainment of Company performance measures during the four-year performance period. If both hurdles are 
achieved, the award will vest in three equal installments at the end of 2022, 2023 and 2024, respectively. Both hurdles were achieved as of March 31, 
2022. Vested options are exercisable for up to nine years following the grant date. The awards are generally forfeited if the employee leaves the 
Company before the respective vesting date. The expense for each tranche is amortized over the respective requisite service penod. 

At March 31, 2022, total unrecognized stock-based compensation expense related to unvested performance-based stock options was $39 million. 
The unrecognized compensation cost is expected to be recognized over the remaining weighted-average period of 1.7 years. At March 31, 2022, 
the weighted-average remaining life ofthe awards is approximately 4.7 years. 

See Note 18, Stock-Based Compensation, in the 2021 Form 10-K for more information on performance-based stock options. 

18. Net Capital Requirements 

The Company is required to maintain net capital in certain regulated subsidiaries within a number of jurisdictions, which is partially maintained by 
retaining cash and cash equivalent investments in those subsidiaries or jurisdictions. As a result, such subsidiaries of the Company may be 
restncted in their ability to transfer cash between different jurisdictions and to their parents. Additionally, transfers of cash between international 
jurisdictions may have adverse tax consequences that could discourage such transfers. 

At March 31, 2022, the Company was required to maintain approximately $2.3 billion in net capital in certain regulated subsidiaries, including 
BlackRock Institutional Trust Company, N.A. (a wholly owned subsidiary of the Company that is chartered as a national bank whose powers are 
limited to trust and other fiduciary activities and which is subject to regulatory capital requirements administered by the US Office of the Comptroller 
ofthe Currency), entities regulated by the Financial Conduct Authority and Prudential Regulation Authority in the UK, and the Company's broker-
dealers. The Company was in compliance with all applicable regulatory net capital requirements. 

19. Accumulated Other Comprehensive Income (Loss) 

The following table presents changes in AOCI for the three months ended March 31, 2022 and 2021' 

(in millions) 
Beginning balance 

Foreign currency translation adjustments(i) 
Ending balance 

Three Months Ended 
March 31, 

2022 2021 
$ (550) $ 

(125) 
(337) 

(74) 
$ (675) $ (411) 

(1) Amounts for the three months ended March 31, 2022 and 2021 include gams from a net investment hedge of $13 million (net of tax expense of S4 million) and $26 
million (net of tax expense of S8 million), respectively. 
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20. Capital Stock 

Share Repurchases During the three months ended March 31, 2022, the Company repurchased 0.6 million common shares under the 
Company's existing share repurchase program for approximately $500 million. At March 31, 2022, there were approximately 3 million shares still 
authonzed to be repurchased under the program. 

21. Income Taxes 

Income tax expense for the three months ended March 31, 2022 included $133 million of discrete tax benefits related to stock-based compensation 
awards that vested in the first quarter of 2022 and the resolution of certain outstanding tax matters. In addition, income tax expense for the three 
months ended March 31, 2022 included $18 million of net noncash tax benefits related to the revaluation of certain deferred income tax liabilities. 

Income tax expense for the three months ended March 31, 2021 included $39 million of discrete tax benefits related to stock-based compensation 
awards 

22. Earnings Per Share 

The following table sets forth the computation of basic and diluted earnings per share ("EPS") 
under the treasury stock method' 

(in millions, except shares and per share data) 
Net income attnbutable to BlackRock, Inc. 
Basic weighted-average shares outstanding 
Dilutive effect of 

Nonparticipating RSUs 
Stock options 

Total diluted weighted-average shares outstanding 

Basic earnings per share 
Diluted earnings per share 

for the three months ended March 31, 2022 and 2021 

Three Months Ended 
March 31, 

2022 2021 
1,436 

151,732,845 

1,229,694 
567,856 

1,199 
152,567,453 

1,284,020 
450,339 

153,530,395 154,301,812 

9.46 
9.35 

7.86 
7.77 

For the three months ended March 31, 2022, 443,223 RSUs were excluded from the calculation of diluted EPS because to include them would have 
an anti-dilutive effect. The amount of anti-dilutive RSUs was immaterial for the three months ended March 31, 2021. Certam performance-based 
RSUs were excluded from the diluted EPS calculation because the designated contingency was not met for the three months ended March 31, 
2022 and 2021, respectively. 
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23. Segment Information 

The Company's management directs BlackRock's operations as one business, the asset management business. The Company utilizes a 
consolidated approach to assess performance and allocate resources. As such, the Company operates in one business segment. 

The following table illustrates total revenue for the three months ended March 31, 2022 and 2021 by geographic region. These amounts are 
aggregated on a legal entity basis and do not necessarily reflect where the customer resides or affiliated services are provided. 

Three Months Ended 
(in millions) March 31, 
Revenue 2022 2021 
Americas $ 3,089 $ 2,810 
Europe 1,396 1,387 
Asia-Pacific 214 201 
Total revenue $ 4,699 $ 4,398 

See Note 16, Revenue, for further information on the Company's sources of revenue. 

The following table illustrates long-lived assets that consist of goodwill and property and equipment at March 31, 2022 and December 31, 2021 by 
geographic region. These amounts are aggregated on a legal entity basis and do not necessarily reflect where the asset is physically located. 

(in millions) 
Long-lived Assets 

March 31, 
2022 

Americas 
Europe 
Asia-Pacific 
Total long-lived assets 

14,770 
1,334 

96 

December 31, 
2021 

14,675 
1,341 

97 
16,200 $ 16,113 

Americas is primarily compnsed of the United States, Latin America and Canada, while Europe is pnmarily comprised of the United Kingdom, the 
Netherlands, Switzerland, France, Ireland and Luxembourg. Asia-Pacific is primanly comprised of Hong Kong, Australia, Japan and Singapore. 

24. Subsequent Events 

|n April 2022, the Company announced a minority investment and strategic partnership with Circle Internet Financial ("Circle"), a global internet 
jiiayments and treasury infrastructure firm. Circle is the issuer of USD Coin (USDC), a dollar-based, fully reserved stablecoin. The investment is 
expected to close in the second quarter of 2022, subject to customary closing conditions, and is not material to the Company's condensed 
consolidated financial statements. 

The Company conducted a review for additional subsequent events and determined that no subsequent events had occurred that would require 
accrual or additional disclosures. 
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations 

FORWARD-LOOKING STATEMENTS 

This report, and other statements that BlackRock may make, may contain forward-looking statements within the meaning of the Private Secunties 
Litigation Reform Act, with respect to BlackRock's future financial or business performance, strategies or expectations. Fonvard-looking stalements 
are typically identified by words or phrases such as "trend," "potential," "opportunity," "pipeline," "believe," "comfortable," "expect," "anticipate," 
"current," "intention," "estimate," "position," "assume," "outlook," "continue," "remain," "maintain," "sustain," "seek," "achieve," and similar 
expressions, or future or conditional verbs such as "will," "would," "should," "could," "may" and similar expressions. 

BlackRock cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. 
Forward-looking statements speak only as of the date they are made, and BlackRock assumes no duty to and does not undertake to update 
forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future results could differ 
materially from historical performance. 

BlackRock has previously disclosed risk factors in its Secunties and Exchange Commission reports These risk factors and those identified 
elsewhere in this report, among others, could cause actual results to differ materially from forward-looking statements or historical performance and 
include (1) a pandemic or health crisis, including the COVID-19 pandemic, and its continued impact on financial institutions, the global economy or 
capital markets, as well as BlackRock's products, clients, vendors and employees, and BlackRock's results of operations, the full extent of which 
may be unknown, (2) the introduction, withdrawal, success and timing of business initiatives and strategies, (3) changes and volatility in political, 
economic or industry conditions, the interest rate environment, foreign exchange rates or financial and capital markets, which could result in 
changes m demand for products or services or in the value of assets under management ("AUM"); (4) the relative and absolute investment 
performance of BlackRock's investment products; (5) BlackRock's ability to develop new products and services that address client preferences; (6) 
the impact of increased competition, (7) the impact of future acquisitions or divestitures, (8) BlackRock's ability to integrate acquired businesses 
successfully; (9) the unfavorable resolution of legal proceedings, (10) the extent and timing of any share repurchases; (11) the impact, extent and 
timing of technological changes and the adequacy of intellectual property, data, information and cybersecurity protection; (12) attempts to 
circumvent BlackRock's operational control environment or the potential for human error in connection with BlackRock's operational systems, (13) 
the impact of legislative and regulatory actions and reforms and regulatory, supervisory or enforcement actions of government agencies relating to 
BlackRock; (14) changes in law and policy and uncertainty pending any such changes, (15) any failure to effectively manage conflicts of interest; 
(16) damage to BlackRock's reputation; (17) geopolitical unrest, terrorist activities, civil or international hostilities, including the military conflict 
between Russia and Ukraine, and natural disasters, which may adversely affect the general economy, domestic and local financial and capital 
markets, specific industries or BlackRock, (18) climate change-related risks to BlackRock's business, products, operations and clients, (19) the 
ability to attract and retain highly talented professionals, (20) fluctuations in the carrying value of BlackRock's economic investments; (21) the 
impact of changes to tax legislation, including income, payroll and transaction taxes, and taxation on products or transactions, which could affect the 
value proposition to clients and, generally, the tax position ofthe Company; (22) BlackRock's success in negotiating distribution arrangements and 
maintaining distribution channels for its products; (23) the failure by key third-party providers of BlackRock to fulfill their obligations to the Company; 
(24) operational, technological and regulatory risks associated with BlackRock's major technology partnerships; (25) any disruption to the 
operations of third parties whose functions are integral to BlackRock's exchange-traded funds ("ETF") platform; (26) the impact of BlackRock 
electing to provide support to its products from time to time and any potential liabilities related to securities lending or other indemnification 
obligations; and (27) the impact of problems at other financial institutions or the failure or negative performance of products at other financial 
institutions. 
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OVERVIEW 

BlackRock, Inc. (together, with its subsidiaries, unless the context otherwise indicates, "BlackRock" or the "Company") is a leading publicly traded 
investment management firm with $9.6 trillion of AUM at March 31, 2022. With approximately 18,700 employees in more than 30 countries who 
serve clients in over 100 countries across the globe, BlackRock provides a broad range of investment management and technology services to 
institutional and retail clients worldwide. 

BlackRock's diverse platform of alpha-seeking active, index and cash management investment strategies across asset classes enables the 
Company to tailor investment outcomes and asset allocation solutions for clients Product offerings include single- and multi-asset portfolios 
investing in equities, fixed income, alternatives and money market instruments. Products are offered directly and through intermedianes in a vanety 
of vehicles, including open-end and closed-end mutual funds, ETFs, separate accounts, collective trust funds and other pooled investment vehicles. 
BlackRock also offers technology services, including the investment and risk management technology platform, Aladdin, Aladdin Wealth, eFront, 
and Cachematrix, as well as advisory services and solutions to a broad base of institutional and wealth management clients 

BlackRock serves a diverse mix of institutional and retail clients across the globe. Clients include tax-exempt institutions, such as defined benefit 
and defined contribution pension plans, charities, foundations and endowments; official institutions, such as central banks, sovereign wealth funds, 
supranationals and other government entities; taxable institutions, including insurance companies, financial institutions, corporations and third-party 
fund sponsors, and retail intermedianes. 

BlackRock maintains a significant global sales and marketing presence that is focused on establishing and maintaining retail and institutional 
investment management and technology service relationships by marketing its services to investors directly and through third-party distribution 
relationships, including financial professionals and pension consultants 

Certain prior period presentations and disclosures, while not required to be recast, were reclassified to ensure comparability with current penod 
classifications. 

COVID-19 Impact 

BlackRock continues to actively monitor COVID-19 developments and their potential impact, on the Company's employees, business and 
operations, particularly in jurisdictions where BlackRock has significant employee populations and/or business activity. The aggregate extent to 
which COVID-19, including existing and new variants and its continued related impact on the global economy, affects BlackRock's business, results 
of operations and financial condition, will depend on future developments that are highly uncertain and cannot be predicted, including the scope and 
further duration of the pandemic and recovery period, the emergence and spread of additional variants of the COVID-19 virus, the continuing 
prevalence of severe, unconstrained and/or escalating rates of infection in certam countries and regions, and the availability, adoption and efficacy 
of treatments and vaccines and future actions taken by governmental authorities, central banks, and other third parties in response to the pandemic. 
See Part I, Item 1A - Risk Factors, of the Company's Annual Report on Form 10-K for the year ended December 31, 2021, which was filed with the 
Securities and Exchange Commission on February 25, 2022 ("2021 Form 10-K"), for further information on the possible future impact ofthe COVID-
19 pandemic on BlackRock's business, results of operations and financial condition. 
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EXECUTIVE SUMMARY 

Three Months Ended 
March 31, 

2022 

4,699 
2,935 
1,764 
37 5% 

(65) 
263 

1,436 
9.35 
15.5% 

1,822 
44.2% 

(65) 
1,462 
9.52 
16.8% 

9,569,513 
153,530,395 
151,725,643 

247.08 
4.88 

2021 

4,398 
2,853 
1,545 

35.1 % 

(28) 
318 

1,199 

(in millions, except shares and per share data) 

GAAP basis: 
Total revenue S 
Total expense 
Operating income S 
Operating margin 
Nonoperating income (expense), less net income (loss) 

attributable to noncontrolling interests 
Income tax expense 
Net income attnbutable to BlackRock S_ 
Diluted earnings per common share S 
Effective tax rate 
As adjustedd): 
Operating income S 
Operating margin 
Nonoperating income (expense), less net income (loss) 

attributable to noncontrolling interests S 
Net income attnbutable to BlackRock S 
Diluted earnings per common share S 
Effective tax rate 
Other: 
Assets under management (end of penod) S 
Diluted weighted-average common shares outstanding 
Shares outstanding (end of period) 
Book value per share(2) $ 
Cash dividends declared and paid per share $ 

(1) As adjusted items are descnbed in more detail in Non-GAAP Financial Measures Beginning in the first quarter of 2022, BlackRock updated the definitions of operating income, as 
adjusted, operating margin, as adjusted, and net income attnbutable to BlackRock, Inc , as adjusted, to include new adjustments. Such measures have been recast for 2021 to reflect 
the inclusion of such new adjustments. For further information, refer to the Current Report on Form 8-K furnished on April 13, 2022 

(2) Total BlackRock stockholders' equity divided by total shares outstanding at March 31 of the respective penod-end. 

7.77 
20.9% 

1,599 
45.8% 

(28) 
1,240 
8.04 
20.9% 

9,007,411 
154,301,812 
152,635,930 

231.79 
4.13 
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THREE MONTHS ENDED MARCH 31, 2022 COMPARED WITH THREE MONTHS ENDED MARCH 31, 2021 

GAAP. Operating income of $1,764 million increased $219 million and operating margin of 37.5% increased 240 bps from the first quarter of 2021 
Increases in operating income and operating margin reflected strong organic grovirth and higher technology services revenue, partially offset by 
lower performance fees and higher expense, pnmanly driven by higher employee compensation and benefits expense. Operating income and 
operating margin also reflected the impact of $178 million of product launch costs in the first quarter of 2021. 

Nonoperating income (expense) less net income (loss) attnbutable to noncontrolling interests ("NCI") decreased $37 million from the first quarter of 
2021, dnven primarily by mark-to-market losses on the Company's un-hedged seed capital investments. 

First quarter 2022 income tax expense included $133 million of discrete tax benefits related to stock-based compensation awards that vested in the 
first quarter and the resolution of certain outstanding tax matters. First quarter 2021 income tax expense included $39 million of discrete tax benefits 
related to stock-based compensation awards. In addition, first quarter 2022 income tax expense included $18 million of net noncash tax benefits 
related to the revaluation of certain deferred income tax liabilities 

Earnings per diluted common share increased $1.58, or 20%, from the first quarter of 2021, primarily reflecting higher operating income, a lower 
effective tax rate and a lower diluted share count, partially offset by lower nonoperating income in the current quarter. The increase in earnings per 
diluted common share also included the impact of $178 million of product launch costs incurred in the first quarter of 2021. 

As Adjusted Operating income of $1,822 million increased $223 million and operating margin of 44.2% decreased 160 bps from the first quarter of 
2021 The impact of product launch costs has been excluded from as adjusted operating margin for the first quarter of 2021. 

Earnings per diluted common share increased $1.48, or 18%, from the first quarter of 2021, primarily due to higher operating income, a lower 
effective tax rate, and a lower diluted share count, partially offset by lower nonoperating income, in the current quarter. Income tax expense, as 
adjusted, for the first quarter of 2022 excluded $18 million of net noncash tax benefits described above. 

See Non-GAAP Financial IVIeasures for further information on as adjusted items and the reconciliation to accounting pnnciples generally accepted in 
the United States ("GAAP"). Beginning in the first quarter of 2022, BlackRock updated the definitions of operating income, as adjusted, operating 
margin, as adjusted, and net income attributable to BlackRock, Inc., as adjusted, to include new adjustments. Such measures have been recast for 
2021 to reflect the inclusion of such new adjustments. For further information, refer lo the Current Report on Form 8-K furnished on April 13, 2022. 

For further discussion of BlackRock's revenue, expense, nonoperating results and income tax expense, see Discussion of Financial Results herein. 
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NON-GAAP FINANCIAL MEASURES 

BlackRock reports its fmancial results in accordance with GAAP, however, management believes evaluating the Company's ongoing operating 
results may be enhanced if investors have additional non-GAAP financial measures. Management reviews non-GAAP financial measures to assess 
ongoing operations and considers them to be helpful, for both management and investors, in evaluating BlackRock's financial performance over 
time. Management also uses non-GAAP financial measures as a benchmark to compare its performance with other companies and to enhance 
comparability for the reporting penods presented. Non-GAAP measures may pose limitations because they do not include all of BlackRock's 
revenue and expense. BlackRock's management does not advocate that investors consider such non-GAAP financial measures in isolation from, or 
as a substitute for, financial information prepared in accordance with GAAP. Non-GAAP measures may not be comparable to other similarly titled 
measures of other companies. 

Management uses both GAAP and non-GAAP financial measures in evaluating BlackRock's financial performance. Adjustments to GAAP financial 
measures ("non-GAAP adjustments") include certain items management deems nonrecurnng or that occur infrequently, transactions that ultimately 
will not impact BlackRock's book value or certain tax items that do not impact cash flow. 

Beginning in the first quarter of 2022, the Company updated its definition of operating income, as adjusted, operating margin, as adjusted, and net 
income attributable to BlackRock, Inc., as adjusted, lo include adjustments related to amortization of intangible assets, other acquisition-related 
costs, including compensation costs for nonrecurring retention-related deferred compensation, and contingent consideration fair value adjustments 
incurred in connection with certain acquisitions. Such measures have been recast for 2021 to reflect the inclusion of such new adjustments. For 
further information, refer to the Current Report on Form 8-K furnished on April 13, 2022. 

Computations for all periods are denved from the condensed consolidated statements of income as follows. 

(1) Operating income, as adiusted. and operating margin, as adiusted 

Three Months Ended 
March 31, 

(in millions) 
Operating income, GAAP basis 

Non-GAAP expense adjustments. 
Amortization of intangible assets 
Acquisition-related compensation costs 
Contingent consideration fair value adjustments 
Lease cost - Hudson Yards 

Operating income, as adjusted 
Product launch costs and commissions 

Operating income used for operating margin measurement 
Revenue, GAAP basis 

Non-GAAP adjustments: 
Distribution fees 
Investment advisory fees 

Revenue used for operating margin measurement 
Operating margin, GAAP basis 
Operating margin, as adjusted 

2022 2021 
1,764 S 

38 
7 
1 

12 

1,545 

34 
17 

3 

1,822 

1,822 

4,699 

(381) 
(193) 

4,125 

37.5% 
44.2% 

1,599 
185 

$ 1,784 

$ 4,398 

(340) 
(165) 

$ 3,893 

35.1 % 

45.8% 

Management believes operating income, as adjusted, and operating margin, as adjusted, are effective indicators of BlackRock's financial 
performance over time, and, therefore, provide useful disclosure to investors. Management believes that operating margin, as adjusted, reflects the 
Company's long-term ability to manage ongoing costs in relation to its revenues. The Company uses operating margin, as adjusted, lo assess the 
Company's financial performance, to determine the long-term and annual compensation ofthe Company's senior-level employees and to evaluate 
the Company's relative performance against industry peers. Furthermore, this metric eliminates margin variability arising from the accounting of 
revenues and expenses related to distributing different product structures in multiple distnbution channels utilized by asset managers. 

38 



Operating income, as adjusted, includes non-GAAP expense adjustments. Beginning in the first quarter of 2022, the Company updated its 
definition of operating income, as adjusted, to include adjustments related to amortization of intangible assets, other acquisition-related 
costs, including compensation costs for nonrecurnng retention-related deferred compensation, and contingent consideration fair value 
adjustments incurred in connection with certain acquisitions. Management believes excluding the impact of these expenses when 
calculating operating income, as adjusted, provides a helpful indication ofthe Company's financial performance overtime, thereby 
providing helpful information for both management and investors while also increasing comparability with other companies. In addition, 
as previously reported in 2021, the Company recorded expense related to the lease of office space for its future headquarters located at 
50 Hudson Yards in New York ("Lease cost - Hudson Yards") from August 2021. While the Company expects to begin to occupy the new 
office space in late 2022 (and begin cash lease payments in May 2023), the Company was required to record lease expense when it 
obtained access to the building to begin its tenant improvements. As a result, the Company is recognizing lease expense for both its 
current and future headquarters until its current headquarters lease expires in April 2023. Management believes removing Lease cost -
Hudson Yards when calculating operating income, as adjusted, is useful to assess the Company's financial performance and enhances 
comparability among penods presented. 

Operating income used for measuring operating margin, as adjusted, is equal to operating income, as adjusted, excluding the impact of 
product launch costs (e g closed-end fund launch costs) and related commissions Management believes the exclusion of such costs and 
related commissions is useful because these costs can fluctuate considerably and revenue associated with the expenditure of these costs 
will not fully impact BlackRock's results until future periods. 

Revenue used for calculating operating margin, as adjusted, is reduced to exclude all ofthe Company's distribution fees, which are 
recorded as a separate line item on the condensed consolidated statements of income, as well as a portion of investment advisory fees 
received that is used to pay distribution and servicing costs. For certain products, based on distinct arrangements, distribution fees are 
collected by the Company and then passed-through to third-party client intermediaries. For other products, investment advisory fees are 
collected by the Company and a portion is passed-through to third-party client intermediaries. However, in both structures, the third-party 
client intermediary similarly owns the relationship with the retail client and is responsible for distributing the product and servicing the 
client. The amount of distribution and investment advisory fees fluctuates each period primarily based on a predetermined percentage of 
the value of AUM during the period. These fees also vary based on the type of investment product sold and the geographic location where 
It IS sold. In addition, the Company may waive fees on certain products that could result in the reduction of payments to the third-party 
intermediaries. 

(2) Net income attnbutable to BlackRock. Inc.. as adiusted: 

Three Months Ended 
March 31, 

(in millions, except per share data) 2022 2021 
Net income attributable to BlackRock, Inc., GAAP basis $ 1,436 $ 1,199 

Non-GAAP adjustments 
Amortization of intangible assets, net of tax 29 26 
Acquisition-related compensation costs, net of tax 5 13 
Contingent consideration fair value adjustments, net of tax 1 2 
Lease cost - Hudson Yards, net of tax 9 — 
Income lax matters (1_8) — 

Net income attributable to BlackRock, Inc., as adjusted $ 1,462 $ 1,240 

Diluted weighted-average common shares outstanding 153.5 154.3 
Diluted earnings per common share, GAAP basis $ 9.35 S 7.77 
Diluted earnings per common share, as adjusted $ 9.52 S 8.04 

Management believes net income attributable to BlackRock, Inc., as adjusted, and diluted earnings per common share, as adjusted, are useful 
measures of BlackRock's profitability and financial performance. Net income attributable lo BlackRock, Inc., as adjusted, equals net income 
attributable to BlackRock, Inc., GAAP basis, adjusted for significant nonrecurring items, charges that ultimately will not impact BlackRock's book 
value or certain tax items that do not impact cash flow 
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See nole (1) above regarding operating,income, as adjusted, and operating margin, as adjusted, for information on the updated presentation of non-
GAAP expense adjustments related lo amortization of intangible assets, other acquisition-related costs, including compensation costs for 
nonrecurnng retention-related deferred compensation, and contingent consideration fair value adjustments incurred in connection with certain 
acquisitions, as well as previously reported Lease cost - Hudson Yards. 

Per share amounts reflect net income attributable to BlackRock, Inc , as adjusted divided by diluted weighted-average common shares outstanding. 
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ASSETS UNDER MANAGEMENT 

AUM for reporting purposes generally is based upon how investment advisory and administration fees are calculated for each portfolio. Net asset 
values, total assets, committed assets or other measures may be used to determine portfolio AUM. 

AUM and Net Inflows (Outflows) by Client Type and Product Type 
AUM Net inflows (outflows) 

Three Months 
Ended 

Twelve Months 
Ended 

M a r c h 3 1 , D e c e m b e r 3 1 , M a r c h 3 1 , M a r c h 3 1 , M a r c h 3 1 , 
(in millions) 2022 2021 2021 2022 2022 

Retai l $ 989 .123 3 1.040,053 3 934.177 3 10,164 3 75 .745 
ETFs 3 ,150,496 3,267,354 2.813.524 56,207 293,253 
Insti tut ional 

Act ive 1,676,167 1,756,717 1,524.430 16,398 168.932 
Index 3 .019.763 3,181,552 3.009 1.50 30.975 (97 .957: 

Inst i tut ional subtotal 4 ,695 .930 4 ,938 ,369 4 .533 .580 47 ,373 70 .975 

L o n g - t e r m 8,835,549 9,245,776 8,281,281 113,744 439,973 
Cash m a n a g e m e n t 724 ,939 755,057 703.916 (27 .095) 27 .759 
Adv isory ( l ) 9 ,025 9,310 22.214 (285) (13 .356; 

To ta l $ 9 ,569,513 $ 10,010,143 $ 9 j007 j411 s 86,364 $ 454,376 

AUM and Net Inflows (Outflows) by Investment Style and Product Type 
A U M Net i n f l o w s ( o u t f l o w s ) 

Th ree M o n t h s T w e l v e M o n t h s 
E n d e d E n d e d 

M a r c h 3 1 , D e c e m b e r 3 1 , M a r c h 3 1 , M a r c h 3 1 , M a r c h 3 1 , 
(in millions) 2022 2021 2021 2022 2022 

Act ive 3 2 ,479,139 3 2.605,325 3 2,297,642 3 20,040 $ 227.822 
Index and ETFs 6 ,356.410 6,639.451 5,983,639 93,704 212.151 

L o n g - t e r m 8,835,549 9,245,776 8,281,281 113,744 439,973 
Cash m a n a g e m e n t 724 ,939 755,057 703,916 (27 ,095) 27 .759 
AdviSQry{1) 9 .025 9.310 22.214 (285) (13 .356; 

Tota l $ 9 ,569,513 $ 10,010,143 3 9,007,411 3 86,364 3 454,376 

AUM and Net Inflows (Outflows) by Product Type 
A U M Net i n f l o w s ( o u t f l o w s ) 

T h r e e M o n t h s T w e l v e M o n t h s 
E n d e d Ended 

M a r c h 3 1 , D e c e m b e r 3 1 , M a r c h 3 1 , M a r c h 3 1 , M a r c h 3 1 , 
(in millions) 2022 2021 2021 2022 2022 

Equity S 5,119,044 S 5.342,360 3 4 7 4 5 , 7 8 1 $ 76,024 3 127,844 
F ixed income 2,645,871 2.822,041 2 ,620,460 7,522 177,020 
rvlulti-asset 785 ,181 816.494 577,372 17,672 101,751 
Al ternat ives 

Ill iquid al ternat ives 109,141 102,579 92,207 3,873 13,769 
Liquid a l ternat ives 87 ,325 87,348 76 .266 1,908 10,880 
Currency and commodit ies(2) 88 ,986 74.954 69 ,195 5,745 8.709 

Al ternat ives subtota l 285 ,453 264.881 237.568 12.525 33.358 

L o n g - t e r m 8,835,549 9,245,776 8,281,281 113,744 439 ,973 
Cash managemen t 724 ,939 755,057 703 ,916 (27 ,095) 27,759 
Adv iso ry ( i ) 9,025 9,310 22,214 (285) (13 .356; 

Total i 9,569,513 S 10,010,143 S 9,007,411 $ 86,364 $ 454,376 

(1) A d v i s o r y A U M r e p r e s e n t s m a n d a t e s l i n k e d to p u r c h a s e s a n d d i s p o s i t i o n of a s s e t s a n d por t fo l i os o n beha l f of o f f ic ia l ins t i tu t ions a n d l o n g - t e r m por t fo l io l i qu ida t i on a s s i g n m e n t s . 
(2) Amounts include commodity ETFs. 
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Component Changes in AUM for the Three Months Ended March 31, 2022 

The following table presents the component changes in AUM by client type and product type for the three months ended March 31, 2022. 

Net 
December 31, inflows Market FX March 31, Average 

(in millions) 2021 (outflours) chanqe lmpact(l) 2022 AUM(2) 

Retail 
Equity $ 471,937 S 6,202 $ (29,379) $ (2,717) $ 446,043 $ 448,767 
Fixed income 365,306 (1.896) (18,752) (946) 343,712 353,889 
Multi-asset 155,461 2,978 (8.685) (274) 149,480 151,053 
Alternatives 47,349 2.880 (196) (145) 49,888 48,585 

Retail subtotal 1,040,053 10,164 (57,012) (4,082) 989,123 1,002,294 
ETFs 

Equity 2,447,248 41,170 (135,834) (2,163) 2.350,421 2,356,531 
Fixed income 745,373 8,150 (39,128) (1,628) 712,767 723,773 
Multi-asset 9,119 69 (491) 19 8,716 8,747 
Alternatives 65.614 6.818 6.173 (13) 78,592 70.614 

ETFs subtotal 3,267,354 56.207 (169,280) (3,785) 3,150,496 3,159,665 
Institutional 

Active 
Equity 199.980 1,831 (11,743) (1,246) 188,822 191,121 
Fixed income 767.402 (2,893) (43,230) (3,054) 718,225 743,349 
Multi-asset 642,951 14,131 (35,697) (3,542) 617,843 625,565 
Alternatives 146.384 3.329 2.091 (527) 151,277 149,754 

Active subtotal 
Index 

Equity 
Fixed income 
Multi-asset 
Alternatives 

1,756,717 

2,223,195 
943,960 

8,963 
5.534 

16,398 

26,821 
4,161 

494 
(501) 

(88,579) 

(101.545) 
(57.212) 

(198) 
756 

(8,369) 

(14.713) 
(19,742) 

(117) 
(93) 

1,676,167 

2,133,758 
871,167 

9,142 
5,696 

1,709,789 

2,127,884 
911,671 

8,726 
5,517 

Index subtotal 3,181,652 30,975 (158.199) (34,665) 3,019,763 3,053,798 

Institutional subtotal 4,938,369 47,373 (246.778) (43,034) 4,695,930 4,763,587 

Long-term 9,245,776 113,744 (473,070) (50,901) 8,835,549 8,925,546 
Casfi management 755,057 (27,095) (628) (2,395) 724,939 734,531 
AdviSoryO) 9.310 (285) -_ -_ 9,025 9,125 
Total $ 10,010,143 $ 86,364 $ (473,698) $ (53,296) $ 9,569,513 $ 9,669,202 

(1) Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes 
(2) Average AUM is calculated as the average of the month-end spot AUM amounts tor the trailing four months. 
(3) Advisory AUM represents mandates linked to purchases and disposition of assets and portfolios on behalf of official institutions and long-term portfolio liquidation assignments. 

42 



The following table presents the component changes in AUM by investment style and product type for the three months ended March 31, 2022. 

Net 
December 3 1 , i n f l ows Market FX March 3 1 , Average 

(in millions) 2021 (ou t f l ows) chanqe impac t (1 | 2022 AUM(2) 

Active 
Equity S 507,103 $ 1,999 S (33,529) $ (2,724) $ 472,849 $ 479,629 
Fixed income 1,107,085 (5,277) (60,478) (3,517) 1,037,813 1,072.960 
Multi-asset 798,404 17,109 (44.381) (3,817) 767,315 776,610 
Alternatives 193.733 6 209 1 892 (672) 201.162 198.338 

Active subtotal 2,506,325 20,040 (136.496) (10,730) 2,479.139 2,527,537 
Index and ETFs 

(136.496) (10,730) 

ETFs 
Equity 2,447,248 41.170 (135 834) (2,163) 2,350,421 2,356,531 
Fixed income 745,373 8,150 (39,128) (1,628) 712,767 723,773 
Multi-asset 9,119 69 (491) 19 8,716 8,747 
Alternatives 65,614 6.818 6.173 (13) 78,592 70,614 

ETFs subtotal 3,267,354 56,207 (169,280) (3,785) 3,150,496 3,159,665 
Non-ETF Index 

(3,785) 

Equity 2,388,009 32,855 (109,138) (15,952) 2,295,774 2,288,143 
Fixed income 969,583 4.649 (58.716) (20,225) 895,291 935.949 
Multi-asset 8,971 494 (199) (116) 9,150 8,734 
Alternatives 5,534 (501) 759 (93) 5,699 5,518 

Non-ETF Index subtotal 3.372.097 37,497 (167.294) (36,386) 3,205,914 3,238.344 
Index & ETFs subtotal 6.639,451 93.704 (336.574) (40,171) 6,356,410 6,398.009 
Long- te rm 9,245,776 113.744 (473,070) (50,901) 8,835,549 8,925,546 
Cash management 755,057 (27,095) (628) (2,395) 724,939 734,531 
Advisory(3) 9.310 (285) - - 9,025 9,125 
Total s 10,010,143 $ 86,364 $ (473,698) $ (53,296) $ 9,569,513 $ 9,669,202 

The following table presents the component changes in, AUM by product type for the three months ended March 31, 2022. 

December 3 1 , 
Net 

i n f l ows Market FX March 3 1 , Average 
(in millions) 2021 (ou t f l ows) chanqe Impac t ( i ) 2022 AUM(2) 

Equity $ 5,342,360 S" 76,024 S (278.501) S (20,839) $ 5,119,044 S 5,124,303 
Fixed income 2,822.041 7,522 (158.322) (25,370) 2,645,871 2,732,682 
Multi-asset 816,494 17,672 (45.071) (3,914) 785,181 794,091 
Alternatives 

Illiquid alternatives 102,579 3,873 3,208 (519) 109,141 106,925 
Liquid alternatives 87,348 1,908 (1,859) (71) 87,326 87,196 
Currency and commodities(4) 74.954 6.745 7,475 (188) 88.986 80,349 

Alternatives subtotal 264.881 12.526 8,824 (778) 285.453 274.470 
Long - te rm 9,245,776 113,744 (473,070) (50,901) 8,835,549 8,925,546 
Cash management 755.057 (27,095) (628) (2,395) 724,939 734.531 
Advisory(3) 9.310 (285) - - 9.025 9.125 
Total s 10,010,143 $ 86,364 $ (473,698) $ (53,296) $ 9,569,513 $ 9,669,202 

(1) Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing four months. 
(3) Advisory AUM represents mandates linked to purchases and disposition of assets and portfolios on behalf of official institutions and long-term portfolio liquidation assignments. 
("•) Amounts include commodity ETFs. 
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AUM decreased $441 billion to $9.57 trillion at March 31, 2022. driven by net market depreciation and the negative impact of foreign exchange 
movements, partially offset by positive net inflows. 

Long-term net inflows of $114 billion were comprised of net inflows of $56 billion, $47 billion and $10 billion into ETFs, institutional and retail, 
respectively. Net flows in long-term products are described below. 

ETFs net inflows of $56 billion reflected growth from each of our major product categories, including core equity, sustainable and 
commodity ETFs. Equity net inflows of $41 billion were dnven by both US and international equity market exposures. Fixed income 
net inflows of $8 billion reflected demand for treasuries, short duration inflation-linked, sustainable, municipal bond, and broad bond 
market ETFs. 

Institutional active net inflows of $16 billion were led by continued growth in L/fePaf/i® target-date, alternatives and systematic active 
equity offerings. 

Institutional index net inflows of $31 billion were led by 327 billion of equity net inflows and included approximately $70 billion from two 
large institutional clients. 

Retail net inflows of $10 billion were positive in both the US and internationally, and reflected strength in equity, active multi-asset and 
liquid alternative funds. 

Cash management AUM decreased to $725 billion, due to net outflows of $27 billion from offshore prime and US government money market funds. 

Net market depreciation of $474 billion was pnmarily driven by global equity and fixed income market depreciation. 

AUM decreased $53 billion due to the negative impact of foreign exchange movements, primanly due to the strengthening of the US dollar, largely 
against the British pound, the Japanese yen and the Euro. 
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Component Changes in AUM for the Twelve Months Ended March 31, 2022 

The following table presents the component changes in AUM by client type and product type for the twelve months ended March 31, 2022. 

Net 
March 3 1 , i n f l ows Market FX March 3 1 , Average 

(in millions) 2021 (ou t f lows) chanqe impac t ( l ) 2022 AUM(2) 

Retail 
Equity S 407,715 S 33,928 S 10,287 $ (5,887) $ 446,043 $ 446,567 
Fixed income 349,640 18,177 (21,686) (2,419) 343,712 357,330 
Multi-asset 139,115 11,562 (568) (629) 149,480 149,461 
Alternatives 37.707 12,078 409 (306) 49,888 44,551 

Retail subtotal 934,177 75,745 (11,558) (9,241) 989,123 997.909 
ETFs' 

Equity 2 077,818 197,603 83,560 (8,560) 2.350.421 2,288.811 
Fixed income 667,829 85,404 (36,053) (4,413) 712,767 710,392 
Multi-asset 6,958 1,769 (13) 2 8,716 8,120 
Alternatives 60.919 8,477 9,228 (32) 78.592 67,029 

ETFs subtotal 2,813.524 293,253 56,722 (13,003) 3,150.496 3,074,352 
Institutional 

Active 
Equity 176,081 7,468 8.021 (2,748) 188,822 186,121 
Fixed income 692,474 59,043 (26,264) (7,028) 718,225 726,296 
Multi-asset 522,220 88,628 17,578 (10,583) 617,843 598,147 
Alternatives 133.655 13,793 5,162' (1,333) 151.277 142,739 

Active subtotal 1,524,430 168,932 4,497 (21,692) 1,676,167 1,653,303 
Index 

Equity 2,084,167 (111.155) 191,838 (31,092) 2,133,758 2,143,929 
Fixed income 910,517 14,396 (16,287) (37,459) 871,167 933,864 
Multi-asset 9,079 (208) 511 (240) 9,142 9,471 
Alternatives 5,387 (990) 1,456 (157) 5.696 5,625 

Index subtotal 3.009.150 (97,957) 177,518 (68.948) 3,019,763 3,092.889 

Institutional subtotal 4.533.580 70.975 182,015 (90.640) 4.695.930 4,746.192 

Long - te rm 8,281,281 439,973 227,179 (112,884) 8,835,549 8,818,453 
Cash management 703,916 27,759 (1,640) (5,096) 724,939 728,633 
Advisory(3) 22.214 (13,356) 160 7 9.025 13,606 

Total $ 9,007,411 $ 454,376 $ 225,699 $ (117,973) $ _?,569,513 $ 9,560,692 

(1) Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing thirteen months 
(3) Advisory AUM represents mandates linked to purchases and disposition of assets and portfolios on behalf of official institutions and long-term portfolio liquidation assignments. 
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The following table presents the component changes in AUM by investment style and product type for the twelve months ended March 31, 2022. 

Net 
March 3 1 , i n f l ows Market FX March 3 1 , Ave rage 

(in millions) 2021 (ou t f lows) chanqe impac t ( l ) 2022 AUM(2) 

Active 
Equity S 443,780 S 29,750 S 5,568 $ (6,249) $ ' 472,849 S 477,970 
Fixed income 1,021,168 72,016 (46,740) (8,631) 1,037,813 1.060.789 
Multi-asset 661,333 100.186 17,008 (11.212) 767,315 747.602 
Alternatives 171.361 25.870 5,570 (1,639) 201.162 187.289 

Active subtotal 2.297,642 227.822 (18,594) (27,731) 2,479,139 2.473 650 
Index and ETFs 

ETFs 
Equity 2.077,818 197.603 83,560 (8,560) 2,350,421 2,288,811 
Fixed income 667.829 85.404 (36,053) (4,413) 712.767 710,392 
Multi-asset 6,958 1.769 (13) 2 8,716 8,120 
Alternatives 60.919 8.477 9,228 (32) 78.592 67.029 

ETFs subtotal 2,813.524 293,253 56,722 (13,003) 3,150,496 3,074.352 
Non-ETF Index 

Equity 2,224,183 (99,509) 204,578 (33,478) 2,295,774 2,298,647 
Fixed income 931,463 19.600 (17,497) (38,275) 895,291 956,701 
Multi-asset 9,081 (204) 513 (240) 9,150 9,477 
Alternatives 5,388 (989) 1,457 (157) 5,699 5,626 

Non-ETF Index subtotal 3,170.115 (81.102) 189,051 (72,150) 3.205,914 3,270,451 
Index & ETFs subtotal 5.983,639 212.151 245,773 (85,153) 6.356,410 6,344,803 
Long- te rm 8,281,281 439,973 227,179 (112,884) 8,835,549 8,818,453 
Cash management 703,916 27.759 (1,640) (5,096) 724.939 728,633 
Advisory(3) 22.214 (13.356) 160 7 9,025 13,606 
Total $ 9,007,411 $ 454,376 $ 225,699 $ (117,973) $ 9,569,513 $ 9,560,692 

The following table presents the component changes in AUM by product type for the twelve months ended March 31, 2022. 

(in millions) 
Equity 
Fixed income 
Multi-asset 
Alternatives 

Illiquid alternatives 
Liquid alternatives 

March 3 1 , 
2021 

Net 
i n f l ows 

(ou t f l ows) 
Market 
change 

FX 
impact(1) 

March 31, 
2022 

4.745,781 
2,620 460 
677.372 

92,207 
76.266 
69.195 

127.844 
177.020 
101,751 

13,769 
10,880 
8.709 

293,706 
(100,290) 
17,508 

4,356 
480 

11,419 

(48,287) 
(51,319) 
(11,450) 

(1,191) 
(300) 

5,119,044 
2,645,871 
785,181 

109,141 
87,326 
88.986 

Average 
AUM(2) 

5,065,428 
2.727 882 

765.199 

9 9 7 8 1 
83,773 
76.390 

Alternatives subtotal 237.668 33,358 16,255 (1,828) 285.453 259.944 
Long - te rm 8,281,281 439,973 227,179 (112,884) 8,835,549 8,818,453 
Cash management 703.916 27,759 (1,640) (5,096) 724,939 728,633 
Advisory(3) 22.214 (13,356) 160 7 9.025 13.606 
Total $ 9,007,411 $ 454,376 $ 225,699 $ (117,973) $ 9,569,513 $ 9,560,692 

(1) Foreign exchange reflects the impact of translating non-US dollar denominated AUM into US dollars for reporting purposes. 
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing thirteen months. 
(3) Advisory AUM represents mandates linked to purchases and disposition of assets and portfolios on behalf of official institutions and long-term portfolio liquidation assignments 
(4} Amounts include commodity ETFs. 
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AUM increased $562 billion to $9.57 trillion at March 31, 2022, dnven by positive net inflows and net market appreciation, partially offset by the 
negative impact of foreign exchange movements. 

Long-term net inflows of $440 billion were comprised of net inflows of $293 billion, $76 billion and $71 billion from ETFs, retail and institutional, 
respectively. Net flows in long-term products are described below. 

ETFs net inflows of $293 billion reflected positive flows across core equity, strategic and precision ETFs, and across asset classes. 
Equity net inflows of $198 billion were driven by both US and international equity market exposures. Fixed income net inflows of $85 
billion were led by flows into treasuries, inflation-protected, municipal and core bond ETFs. By region, ETFs net inflows were 
diversified with $189 billion of net inflows in US-listed ETFs and $86 billion of net inflows in European-listed ETFs. 

Institutional active net inflows of $169 billion included the previously disclosed impact of a significant outsourced chief investment 
officer ("OCIO") mandate from a UK pension client in the second quarter of 202'! as well as a more recent significant active fixed 
income mandate from an insurance client and an OCIO mandate from an Asia-Pacific client. Net inflows also reflected continued 
growth in LifePath target-date funds, illiquid alternatives and active equity strategies. 

Institutional index net outflows of $98 billion included the previously discussed impact of a $58 billion low-fee institutional index 
redemption in the second quarter of 2021, as well as approximately $70 billion of net inflows from two large institutional clients in the 
first quarter of 2022. Equity net outflows of $111 billion were partially offset by fixed income net inflows of $14 billion 

Retail net inflows of $76 billion included net inflows of $45 billion and $31 billion in the US and internationally, respectively Retail net 
inflows reflected strength in thematic and global equity and US growth equity funds, natural resources, unconstrained, municipal and 
total return fixed income funds, multi-asset and alternatives funds. 

Cash management AUM increased to $725 billion, driven by net inflows of $28 billion. 

Net market appreciation of $226 billion was driven by global equity market appreciation. 

AUM decreased $118 billion due to the negative impact of foreign exchange movements, primarily resulting from the strengthening of the US dollar, 
largely against the Bntish pound. Euro and Japanese yen. 
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DISCUSSION OF FINANCIAL RESULTS 
The Company's results of operations for the three months ended March 31, 2022 and 2021 are discussed below. For a further description of the 
Company's revenue and expense, see the Company's Annual Report on Form 10-K for the year ended December 31, 2021 ("2021 Form 10-K"). 

Revenue 

The table below presents detail of revenue for the three months ended March 31, 2022 and 2021 and includes the product type mix of base fees 
and securities lending revenue and performance fees. 

(1) Amounts include commodity ETFs 
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Three Months Ended 
March 31, 

(in millions) 2022 2021 
Investment advisory, administration fees and 

securities lending revenue: 
Equity: 

Active $ 616 $ 576 
ETFs 1,158 1,068 
Non-ETF Index 187 176 

Equity subtotal 1,961 1,620 
Fixed income' 

Active 534 525 
ETFs 289 295 
Non-ETF Index 118 113 

Fixed income subtotal 941 933 
Multi-asset 359 328 
Alternatives 

Illiquid alternatives 179 168 
Liquid alternatives 167 147 
Currency and commodities(i) 56 53 

Alternatives subtotal 402 368 
Long-term 3,663 3,449 

Cash management 170 143 
Total investment advisory, administration fees and 3,833 3,592 

securities lending revenue 
Investment advisory performance fees' 

Equity 12 26 
Fixed income 9 14 
Multi-asset 5 8 
Alternatives' 

Illiquid alternatives 37 7 
Liquid alternatives 35 74 

Alternatives subtotal 72 81 
Total performance fees 98 129 
Technology services revenue 341 306 
Distnbution fees. 

Retrocessions 279 238 
12b-1 fees (US mutual fund distribution fees) 88 85 
Other 14 17 

Total distribution fees 381 340 
Advisory and other revenue' 

Advisory 16 15 
Other 30 16 

Total advisory and other revenue 46 31 
Total revenue $ 4,699 $ 4,398 



The table below lists a percentage breakdown of base fees and securities lending revenue and average AUM by product type 

Three Months Ended March 31, 
Percentage of Base Fees and 
Securities Lending Revenue 

Percentage of Average AUM 
by Product Type(i) 

2022 2021 2022 2021 
Equity 

Active 16% 16% 5% 5% 
ETFs 30% 30% 24% 23% 
Non-ETF Index 5% 5% 24% 24% 

Equity subtotal 51% 51% 53% 52% 
Fixed income' 

Active 14% 15% 1 1 % 10% 
ETFs 8% 8% 7% 8% 
Non-ETF Index 3% 3% 10% 1 1 % 

Fixed income subtotal 25% 26% 28% 29% 
Multi-asset 9% 9% 8% 8% 
Alternatives 

Illiquid alternatives 5% 5% 1 % 1 % 
Liquid alternatives 4% 4% 1 % 1 % 

Currency and commodities(2) 2% 1% 1 % 1 % 

Alternatives subtotal 1 1 % 10% 3% 3% 

Long-term 96% 96% 92% 92% 
Cash management 4% 4% 8% 8% 
Total excluding Advisory AUM 100% 100% 100% 100% 

(1) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing four months. 
(2) Amounts include commodity ETFs 

Three Months Ended March 31, 2022 Compared with Three Months Ended March 31, 2021 

Revenue increased $301 million, or 7%, from the three months ended March 31, 2021, dnven by strong organic grovrth and 11% growth in 
technology services revenue, partially offset by lower performance fees. 

Investment advisory, administration fees and securities lending revenue of $3,833 million increased $241 million from $3,592 million for the three 
months ended March 31, 2021, primarily driven by strong organic base fee growth. Securities lending revenue of $138 million increased from $127 
million from the three months ended March 31, 2021, primarily reflecting higher spreads and higher average balances of securities on loan. 

Investment advisory performance fees of $98 million decreased $31 million from $129 million for the three months ended March 31, 2021, primarily 
reflecting lower revenue from liquid alternative and long-only products, partially offset by higher revenue from illiquid alternative products. 

Technology services revenue of $341 million increased $35 million from $306 million for the three months ended March 31, 2021, primanly reflecting 
higher revenue from Aladdin. 

49 



Expense 

Three Months Ended 

(in millions) 
Expense: 

Employee compensation and benefits 
Distnbution and servicing costs. 

Retrocessions 
12 b-1 costs 
Other 

Total distnbution and servicing costs 
Direct fund expense 
General and administration expense 

Marketing and promotional 
Occupancy and office related 
Portfolio services 
Sub-advisory 
Technology 
Professional services 
Communications 
Foreign exchange remeasurement 
Contingent consideration fair value adjustments 
Product launch costs 
Other general and administration 

Total general and administration expense 
Amortization of intangible assets 

Total expense 

March 31, 
2022 2021 

$ 1,498 $ 1,409 

279 238 
86 83 
209 184 
574 505 
329 320 

60 35 
99 79 
69 65 
22 22 
145 104 
40 39 
11 11 
(3) 4 
1 3 
— 178 
52 45 
496 585 
38 34 

$ 2,935 $ 2,853 
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Three Months Ended March 31, 2022 Compared with Three Months Ended March 31, 2021 

Expense increased $82 million from the three months ended March 31, 2021, largely driven by higher employee compensation and benefits 
expense, partially offset by a decrease in general and administration expense, reflecting the impact of product launch costs incurred in the first 
quarter of 2021 

Employee compensation and benefits expense increased $89 million from the three months ended March 31, 2021, reflecting higher base 
compensation, partially offset by lower incentive compensation, driven in part by the lower mark-to-market impact of certain deferred compensation 
programs. 

General and administration expense decreased $89 million from the three months ended March 31, 2021, primarily driven by $178 million of 
product launch costs incurred in the first quarter of 2021, partially offset by higher technology and marketing and promotional expense. The increase 
also reflected higher occupancy and office related expense, including $12 million of noncash occupancy expense related to the lease of office space 
for the Company's future headquarters located at 50 Hudson Yards in New York ("Lease cost - Hudson Yards "), which it expects to begin to occupy 
in late 2022 (and begin lease payments in May 2023). Lease cost - Hudson Yards has been excluded from our "as adjusted" financial results. See 
Non-GAAP Financial Measures for further information on as adjusted items. 
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Nonoperating Resul ts 

The summary of nonoperating income (expense), less net income (loss) attributable to NCI for the three months ended March 3 1 , 2022 and 2021 
was as follows 

(m millions) 

Nonoperating income (expense), GAAP basis 
Less' Net income (loss) attributable to NCI 
Nonoperating income (expense), net of NCI(1)(2) 

(in millions) 

Net gam (loss) on investments(i)(2) 
Pnvate equity 
Real assets 
Other alternatives(3) 
Other investments(4) 

Subtotal 

Other gains (losses) 

Total net gain (loss) on investments(i)(2) 

Interest and dividend income 

Interest expense 

Net interest expense 

Nonoperating income (expense)( i) 

(1) Net of net income (loss) attnbutable to NCI. 
(2) Management believes nonoperating income (expense), less net income (loss) attnbutable to NCI, is an effective measure for reviewing BlackRock's nonoperating results, 

which ultimately impacts BlackRock's book value See Non-GAAP Financial Measures for further information on other non-GAAP financial measures for the three months 
ended March 31, 2022 and 2021. 

(3) Amounts pnmanly include net gains (losses) related to credit funds, direct hedge fund strategies and hedge fund solutions. 
(4) Amounts primanly include net gains (losses) related to unhedged equity, fixed income and multi-asset seed investments. 

Three Months Ended 
March 31, 

2022 2021 
$ (138) $ 

(73) 
46 
74 

$ (65) $ (28) 

Three Months Ended 
March 31, 

2022 2021 

$ 10 $ 
13 
4 

(75) 

22 
3 
13 

(3) 
(48) 
19 

35 
(27) 

(29) 
18 
(54) 

8 
19 
(55) 

(36) (36) 
$ (65) $ (28) 
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Income Tax E x p e n s e 

(in millions) 
Operating income(i) 
Total nonoperating income (expense)(i)(2) 
Income before income taxes 
Income tax expense 
Effective tax rate 

GAAP As Adjusted 
Three Months Ended 

March 31, 
Three Months Ended 

March 31, 

2022 2021 2022 2021 

1,764 
(65) 

1,699 
263 
15 5% 

1,545 
(28) 

1,517 
318 

20 9% 

1,822 
(65) 

1,757 
295 
16 8% 

1,599 
(28) 

1,571 
331 

20 9% 

(1) As adjusted items are descnbed in more detail in Non-GAAP Financial Measures Beginning in the first quarter of 2022, BlackRock updated the definitions of operating 
income, as adjusted, operating margin, as adjusted, and net income attnbutable to BlackRock, Inc , as adjusted, to include new adjustments Such measures have been 
recast for 2021 to reflect the inclusion of such new adjustments. For further information, refer to the Current Report on Form 8-K furnished on Apnl 13, 2022. 

(2) Net of net income (loss) attnbutable to NCI. 

First quarter 2022 income tax expense included $133 million of discrete tax benefits related to stock-based compensat ion awards that vested in the 
first quarter and the resolution of certain outstanding tax matters. In addition, first quarter 2022 GAAP income tax expense included $18 million of 
net noncash tax benefits related to the revaluation of certain deferred income tax liabilities, which was excluded from our as adjusted results, as it 
will not have a cash flow impact and to ensure comparabil ity among penods presented. 

First quarter 2021 income tax expense included $39 million of discrete tax benefits related to stock-based compensat ion awards. 
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STATEMENT OF FINANCIAL CONDITION OVERVIEW 

As Adjusted Statement of Financial Condition 

The following table presents a reconciliation of the condensed consolidated statement of financial condition presented on a GAAP basis to the 
condensed consolidated statement of financial condition, excluding the impact of separate account assets and separate account collateral held 
under securities lending agreements (directly related to lending separate account securities) and separate account liabilities and separate account 
collateral liabilities under securities lending agreements and consolidated sponsored investment products ("CIPs"). 

The Company presents the as adjusted statement of financial condition as additional information to enable investors to exclude certain assets that 
have equal and offsetting liabilities or NCI that ultimately do not have an impact on stockholders' equity or cash flows. Management views the as 
adjusted statement of fmancial condition, which contains non-GAAP financial measures, as an economic presentation ofthe Company's total assets 
and liabilities; however, it does not advocate that investors consider such non-GAAP financial measures in isolation from, or as a substitute for, 
financial information prepared in accordance with GAAP 

Separate Account Assets and Liabilities and Separate Account Collateral Held under Secunties Lending Agreements 

Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary of the Company that is a registered life insurance 
company in the UK, and represent segregated assets held for purposes of funding individual and group pension contracts. The Company records 
equal and offsetting separate account liabilities The separate account assets are not available to creditors of the Company and the holders of the 
pension contracts have no recourse to the Company's assets. The net investment income attributable to separate account assets accrues directly to 
the contract owners and is not reported on the condensed consolidated statements of income. While BlackRock has no economic interest in these 
assets or liabilities, BlackRock earns an investment advisory fee for the service of managing these assets on behalf of its clients. 

In addition, the Company records on its condensed consolidated statements of fmancial condition the separate account collateral obtained under 
BlackRock Life Limited securities lending arrangements for which it has legal title as its own asset in addition to an equal and offsetting separate 
account collateral liability for the obligation to return the collateral. The collateral is not available to creditors of the Company, and the borrowers 
under the securities lending arrangements have no recourse to the Company's assets. 

Consolidated Sponsored Investment Products 

The Company consolidates certain sponsored investment products accounted for as variable interest entities ("VIEs") and voting nghts entities 
("VREs"), (collectively, "CIPs"). See Note 2, Significant Accounting Policies, in the notes to the consolidated financial statements contained in the 
2021 Form 10-K for more information on the Company's consolidation policy. 
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The Company cannot readily access cash and cash equivalents or other assets held by CIPs to use in its operating activities. In addition, the 
Company cannot readily sell investments held by CIPs in order to obtain cash for use in the Company's operations. 

March 3 1 , 2022 
Separate 
Account 

(in millions) 
GAAP 
Basis 

Assets/ 
Collateral(l| CIPs(2l 

As 
Adjusted 

Assets 
Cash and cash equivalents $ 7.262 S — S 376 $ 6,886 
Accounts receivable 3.801 — — 3.801 
Investments 7,615 — 1,327 6,288 
Separate account assets and collateral held 

under secunties lending agreements 82,436 82,436 — -— 
Operating lease nght-of-use assets 1,583 — — 1,583 
Other assets(3) • 6.866 — 85 6,781 

Subtotal 109.563 82,436 1,788 25,339 
Goodwill and intangible assets, net 33,764 — — 33,764 

Total assets $ 143,327 s 82,436 s 1,788 $ 59,103 

Liabilities 
Accrued compensation and benefits $ 1,104 s — s — s 1,104 
Accounts payable and accrued liabilities 1,451 — — 1,451 
Borrowings 7,430 — — 7,430 
Separ^ate account liabilities and collateral 

liabilities under secunties lending agreements 82,436 82,436 — — 
Deferred income tax liabilities(4) 2,857 — — 2,857 
Operating lease liabilities 1,842 — — 1,842 
Other liabilities 7,348 — 491 6,857 

Total liabilities 
Equity 

Total BlackRock, Inc. stockholders' equity 
Noncontrolling interests 

Total equity 
Total liabilities and equity 

104,468 82,436 491 21,541 Total liabilities 
Equity 

Total BlackRock, Inc. stockholders' equity 
Noncontrolling interests 

Total equity 
Total liabilities and equity 

37,489 
1,370 

— 
1,297 

37,489 
73 

Total liabilities 
Equity 

Total BlackRock, Inc. stockholders' equity 
Noncontrolling interests 

Total equity 
Total liabilities and equity 

38,859 — 1,297 37,562 

Total liabilities 
Equity 

Total BlackRock, Inc. stockholders' equity 
Noncontrolling interests 

Total equity 
Total liabilities and equity $ 143,327 s 82,436 s 1,788 s 59,103 

(1) Amounts represent segregated client assets and related liabilities, in which BlackRock has no economic interest. BlackRock earns an investment advisory fee for the service of 
managing these assets on behalf of its clients. 

(2) Amounts represent the impact of consolidating CIPs 
(3) Amount includes property and equipment and other assets 
(4) Amount includes approximately $4 4 billion of deferred income tax liabilities related to goodwill and intangibles. 

The following discussion summanzes the significant changes in assets and liabilities on a GAAP basis. Please see the condensed consolidated 
statements of financial condition as of March 31, 2022 and December 31, 2021 contained in Part 1, Item 1 of this filing. The discussion does not 
include changes related to assets and liabilities that are equal and offsetting and have no impact on BlackRock's stockholders' equity. 

Assets. Cash and cash equivalents at March 31, 2022 and December 31, 2021 included $376 million and $308 million, respectively, of cash held 
by CIPs (see Liquidity and Capital Resources for details on the change in cash and cash equivalents during the three months ended March 31. 
2022). 

Investments, including the impact of CIPs, increased $353 million from December 31, 2021 (for more information see Investments herein). Goodwill 
and intangible assets decreased $40 million from December 31, 2021, primarily due to amortization of intangible assets. Other assets increased 
$3.3 billion from December 31, 2021, primanly related to an increase in unit trust receivables (substantially offset by an increase in unit trust 
payables recorded within other liabilities). 
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Liabilities. Accrued compensation and benefits at March 31, 2022 decreased $1.8 billion from December 31, 2021, primanly due to 2021 
incentive compensation cash payments in the first quarter of 2022, partially offset by 2022 incentive compensation accruals. Accounts payable and 
accrued liabilities at March 31, 2022 increased $54 million from December 31, 2021, primarily due to increased accruals Other liabilities increased 
$3.3 billion from December 31, 2021, primarily due to higher unit trust payables (substantially offset by an increase in unit trust receivables recorded 
within other assets), and higher other liabilities of CIPs, including deferred carried interest liabilities. Net deferred income tax liabilities at March 31, 
2022 increased $99 million from December 31, 2021, primarily due to the effects of temporary differences associated with stock-based 
compensation. 

Investments 

The Company's investments were $7 6 billion and $7.3 billion at March 31, 2022 and December 31, 2021, respectively Investments include CIPs 
accounted for as VIEs and VREs. Management reviews BlackRock's investments on an "economic" basis, which eliminates the portion of 
investments that does not impact BlackRock's book value or net income attributable to BlackRock. BlackRock's management does not advocate 
that investors consider such non-GAAP financial measures in isolation from, or as a substitute for, financial information prepared in accordance with 
GAAP 

The Company presents investments, as adjusted, to enable investors to understand the portion of investments that is owned by the Company, net 
of NCI, as a gauge to measure the impact of changes in net nonoperating income (expense) on investments to net income (loss) attributable to 
BlackRock. 

The Company further presents net "economic" investment exposure, net of hedged investments, to reflect another helpful measure for investors. 
The impact of certain investments is substantially mitigated by swap hedges. Carried interest capital allocations are excluded as there is no impact 
to BlackRock's stockholders' equity until such amounts are realized as performance fees. Finally, the Company's regulatory investment in Federal 
Reserve Bank stock, which is not subject to market or interest rate risk, is excluded from the Company's net economic investment exposure. 

(in millions) 
Investments, GAAP 
Investments held by CIPs 
Net interest in ClPs(i) 

Investments, as adjusted 
Federal Reserve Bank stock 
Hedged investments 
Carried interest 

Total "economic" investment exposure(2) 

March 31, 
2022 

December 31, 
2021 

$ 7,615 $ 7,262 
(4,916) (4,623) 
3,589 3,391 
6,288 6,030 

(96) (96) 
(688) (720) 

(1,778) (1,555) 

$ 3,726 $ 3,659 

(1) Amounts included SI .7 billion and SI .5 billion of carried interest (VIEs) as of March 31, 2022 and December 31, 2021, respectively, which has no impact on the Company's 
"economic" investment exposure 

(2) Amounts exclude investments in strategic minority investments included in other assets on the condensed consolidated statements of financial condition. 
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The following table represents the carrying value of the Company's economic investment exposure, by asset type, at March 31, 2022 and 
December 31, 2021 

March 31, 
2022 

December 31, 
2021 

Equity(i) $ 1,311 S 1,352 
Fixed income(2) 606 600 
Multi-asset(3) 120 125 

Alternatives 
Private equity 974 960 
Real assets 306 279 
Other alternatives(4) 409 343 

Alternatives subtotal 1,689 1,582 
Total "economic" investment exposure $ 3,726 S 3,659 

(1) Equity includes unhedged seed investments in equity mutual funds/strategies and equity secunties 
(2) Fixed income includes unhedged seed investments in fixed income mutual funds/strategies, bank loans and UK government secunties, pnmanly held for regulatory 

purpo.ses. 
(3) Multi-asset includes unhedged seed investments in multi-asset mutual funds/strategies 
(4) Other alternatives pnmarily include co-investments in direct hedge fund strategies and hedge fund solutions 

As adjusted investment activity for the three months ended March 31, 2022 was as follows: 

(in millions) 
Investments, as adjusted, beginning balance 

Purchases/capital contributions 
Sales/maturities 
Distributions(i) 
Market appreciation(depreciation)/earnings from equity method investments 
Carried interest capital allocations/(distributions) 
Other(2) 

Investments, as adjusted, ending balance 

Three Months Ended March 31, 2022 
$ 6,030 

392 
(209) 

(46) 
(86) 
223 
(16) 

$ 6,288 

(1) Amount includes distnbutions representing return of capital and return on investments. 
(2) Amount includes the impact of foreign exchange movements. 
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LIQUIDITY AND CAPITAL RESOURCES 

BlackRock Cash Flows Excluding the Impact of CIPs 

The condensed consolidated statements of cash flows include the cash flows of the CIPs. The Company uses an adjusted cash flow statement, 
which excludes the.impact of CIPs, as a supplemental non-GAAP measure to assess liquidity and capital requirements The Company believes that 
Its cash flows, excluding the impact of the CIPs, provide investors with useful information on the cash flows of BlackRock relating to its ability to 
fund additional operating, investing and financing activities. BlackRock's management does not advocate that investors consider such non-GAAP 
measures in isolation from, or as a substitute for, its cash flows presented in accordance with GAAP. 

The following table presents a reconciliation of the condensed consolidated statements of cash flows presented on a GAAP basis to the condensed 
consolidated statements of cash flows, excluding the impact of the cash flows of CIPs 

Impact on 
Cash Flows 
Excluding 

(m millions) 

Cash, cash equivalents and restricted cash, December 31, 2021 
Net cash provided by/(used in) operating activities 
Net cash provided by/(used in) investing activities 
Net cash provided by/(used in) financing activities 
Effect of exchange rate changes on cash, cash equivalents 

and restricted cash 
Net increase/(decrease) m cash, cash equivalents and restricted 

cash 
Cash, cash equivalents and restricted cash, March 31, 2022 

GAAP Cash Flows Impact of 
Basis of CIPs CIPs 

$ 9,340 $ 308 $ 9,032 
(422) (294) (128) 
(198) (3) (195) 

(1,351) 365 (1,716) 

(90) (90) 

(2,061) 68 (2,129) 
$ 7,279 $ 376 $ 6,903 

Sources of BlackRock's operatmg cash primarily include base fees and securities lending revenue, performance fees, technology services revenue, 
advisory and other revenue and distribution fees. BlackRock uses its cash to pay all operating expenses, interest and principal on borrowings, 
income taxes, dividends on BlackRock's capital stock, repurchases ofthe Company's stock, acquisitions, capital expenditures and purchases of co-
investments and seed investments. 

For details of the Company's GAAP cash flows from operating, investing and financing activities, see the condensed consolidated statements of 
cash flows contained in Part 1, Item 1 of this filing. 

Cash flows provided by/(used in) operating activities, excluding the impact of CIPs, primarily include the receipt of base fees, securities lending 
revenue, performance fees and technology services revenue, offset by the payment of operating expenses incurred in the normal course of 
business, including year-end incentive and deferred compensation accrued during pnor years, and income tax payments. 

Cash flows used m investing activities, excluding the impact of CIPs, for the three months ended March 31, 2022 were $195 million and primanly 
reflected $147 million of purchases of property and equipment and $67 million of net investment purchases. 

Cash flows used in financing activities, excluding the impact of CIPs, for the three months ended March 31, 2022 were $1.7 billion, primarily 
resulting from $0.9 billion of share repurchases, including $0.5 billion m open market transactions and $0.4 billion of employee tax withholdings 
related to employee stock transactions, and $0.8 billion of cash dividend payments. 
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The Company manages its financial condition and funding to maintain appropnate liquidity for the business. Management believes that the 
Company's liquid assets, continuing cash flows from operations, borrowing capacity under the Company's existing revolving credit facility and 
uncommitted commercial paper pnvate placement program, provide sufficient resources to meet the Company's short-term and long-term cash 
needs, including operating, debt and other obligations as they come due and anticipated future capital requirements. Liquidity resources at March 
31, 2022 and December 31, 2021 were as follows: 

(in millions) 
Cash and cash equivalents(i) 
Cash and cash equivalents held by ClPs(2) 
Subtotal 
Credit facility - undrawn 
Total liquidity resources 

March 31, December 31, 
2022 2021 

$ 7,262 $ 9,323 
(376) (308) 

6,886 9,015 
4,700 4,400 

$ 11,586 $ 13,415 

(1) The percentage of cash and cash equivalents held by the Company's US subsidianes was approximately 40% and 50% at March 31, 2022 and December 31, 2021, 
respectively See Net Capital Requirements herein for more information on net capital requirements in certain regulated subsidianes 

(2) The Company cannot readily access such cash and cash equivalents to use in its operating activities 

Total liquidity resources decreased $1.8 billion during the three months ended March 31, 2022, primarily reflecting cash payments of 2021 year-end 
incentive awards, share repurchases of $0.9 billion and cash dividend payments of $0.8 billion, partially offset by cash flows from other operating 
activities and a $300 million increase in the aggregate commitment amount under the credit facility. 

A significant portion of the Company's $6,288 million of investments, as adjusted, is illiquid in nature and, as such, cannot be readily convertible to 
cash. 

Share Repurchases. During the three months ended March 31, 2022, the Company repurchased approximately 0.6 million of common shares 
under the Company's existing share repurchase program for approximately $500 million. At March 31, 2022, there were approximately 3 million 
shares still authorized to be repurchased under the program. 

Net Capital Requirements. The Company is required to maintain net capital in certain regulated subsidiaries within a number of junsdictions, 
which IS partially maintained by retaining cash and cash equivalent investments in those subsidiaries or jurisdictions. As a result, such subsidiaries 
of the Company may be restricted in their ability to transfer cash between different jurisdictions and to their parents. Additionally, transfers of cash 
between international junsdictions may have adverse tax consequences that could discourage such transfers. 

BlackRock Institutional Trust'Company, N.A. ("BTC") is chartered as a national bank that does not accept deposits or make commercial loans and 
whose powers are limited to trust and other fiduciary activities. BTC provides investment management and other fiduciary services, including 
investment advisory and secunties lending agency services, to institutional clients. BTC is subject to regulatory capital and liquid asset requirements 
administered by the US Office ofthe Comptroller of the Currency. 

At both March 31, 2022 and December 31, 2021, the Company was required to maintain approximately $2 3 billion in net capital in certain regulated 
subsidiaries, including BTC, entities regulated by the Financial Conduct Authority and Prudential Regulation Authority in the United Kingdom, and 
the Company's broker-dealers'. The Company was in compliance with all applicable regulatory net capital requirements. 
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Borrowings 

2022 Revolving Credit Facility. Since 2011, the Company has maintained an unsecured revolving credit facility which is available for working 
capital and general corporate purposes (the "2022 credit facility"). In March 2022, the 2022 credit facility was amended to, among other things, (i) 
increase the aggregate commitment amount by $300 million to $4.7 billion, (ii) extend the maturity date to March 2027, (iii) change the rate for 
borrowings denominated in United States Dollars from a rate based on the London Interbank Offered Rate (LIBOR) to a rate based on the secured 
overnight financing rate (SOFR) subject to certain adjustments and (iv) raise and/or add certain specified targets for the sustainability-linked pncing 
mechanics. The 2022 credit facility permits the Company to request up to an additional $1.0 billion of borrowing capacity, subject to lender credit 
approval, which could increase the overall size of the 2022 credit facility to an aggregate pnncipal amount of up to $5.7 billion. The 2022 credit 
facility requires the Company not to exceed a maximum leverage ratio (ratio of net debt to earnings before mterest, taxes, depreciation and 
amortization, where net debt equals total debt less unrestricted cash) of 3 to 1, which was satisfied with a ratio of less than 1 to 1 at March 31, 
2022. At March 31, 2022, the Company had no amount outstanding under the 2022 credit facility. 

Commercial Paper Program The Company can issue unsecured commercial paper notes (the '"CP Notes") on a private-placement basis up to a 
maximum aggregate amount outstanding at any time of $4 billion. The commercial paper program is currently supported by the 2022 credit facility. 
At March 31, 2022, BlackRock had no CP Notes outstanding. 

Long-term Notes At March 31, 2022, the principal amount of long-term notes outstanding was $7.5 billion. See Note 15, Borrowings, in the 2021 
Form 10-K for more information on overall borrowings outstanding as of December 31, 2021. 

Dunng the three months ended March 31, 2022, the Company paid approximately $45 million of interest on long-term notes. Future principal 
repayments and interest requirements at March 31, 2022 were as follows 

(m millions) 

Year Principal Interest 
Remainder of 2022 

2023 
2024 

2025(1) 
2026 
2027 

Thereafter 
Total 

750 $ 

1,000 
778 

700 
4,250 
7,478 

130 
168 
151 
133 
124 
113 
287 

Total 
Payments 

1,105 $ 

880 
168 

1,151 
911 
124 
813 

4,537 
8,583 

(1) The carrying value of the 2025 Notes is calculated using the EUR/USD foreign exchange rate as of March 31, 2022 

Commitments and Contingencies 

Investment Commitments. At March 31, 2022, the Company had $844 million of various capital commitments to fund sponsored investment 
products, including CIPs. These products include various illiquid alternative products, including private equity funds and real assets funds and 
opportunistic funds. This amount excludes additional commitments made by consolidated funds of funds to underlying third-party funds as third-
party noncontrolling interest holders have the legal obligation to fund the respective commitments of such funds of funds. Generally, the timing of 
the funding of these commitments is unknown and the commitments are callable on demand at any time pnor to the expiration of the commitment. 
These unfunded commitments are not recorded on the condensed consolidated statements of financial condition. These commitments do not 
include potential future commitments approved by the Company that are not yet legally binding. The Company intends to make additional capital 
commitments from time to time to fund additional investment products for, and with, its clients. 
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Critical Accounting Policies And Estimates 

The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date ofthe condensed 
consolidated financial statements and the reported amounts of revenue and expense dunng the reporting periods. Actual results could differ 
significantly from those estimates. These estimates, judgements and assumptions are affected by the Company's application of accounting policies. 
Management considers the following accounting policies and estimates critical to understanding the condensed consolidated financial statements. 
These policies and estimates are considered critical because they had a material impact, or are reasonably likely to have a material impact on the 
Company's condensed consolidated financial statements and because they require management to make significant judgements, assumptions or 
estimates. For a summary of these and additional accounting policies see Note 2, Significant Accounting Policies, in the notes to the condensed 
consolidated financial statements. In addition, see Critical Accounting Policies and Estimates in Management's Discussion and Analysis of Financial 
Condition and Results of Operations and Note 2, Significant Accounting Policies, in the 2021 Form 10-K for further information. 

Consolidation. The Company consolidates entities in which the Company has a controlling financial interest. The company has a controlling 
financial interest when it owns a majority of the VRE or is a primary beneficiary ("PB") of a VIE. Assessing whether an entity is a VIE or a VRE 
involves judgment and analysis on a structure-by-structure basis. Factors considered in this assessment include the entity's legal organization, the 
entity's capital structure and equity ownership, the rights of equity investment holders, the Company's contractual involvement with and economic 
interest in the entity and any related party or de facto agent implications of the Company's involvement with the entity. Entities that are determined 
to be VREs are consolidated if the Company can exert control over the financial and operating policies of the investee, which generally exists if 
there is greater than 50% voting interest. Entities that are determined to be VIEs are consolidated if the Company is the PB of the entity. BlackRock 
IS deemed to be the PB of a VIE if it a) has the power to direct the activities that most significantly impact the entity's economic performance and b) 
has the obligation to absorb losses or the right to receive benefits that potentially could be significant lo the VIE. There is judgment involved in 
assessing whether the Company is the PB of a VIE. In addition, the Company's ownership interesl in VIEs is subject to variability and is impacted 
by actions of other investors such as on-going redemptions and contributions. The Company generally consolidates VIEs in which it holds an 
economic interest of 10% or greater and deconsolidates such VIEs once equity ownership falls below 10%. As of March 31, 2022, the Company 
was deemed lo be the PB of 73 VIEs. See Note 6, Consolidated Sponsored Investment Products, in the notes to the condensed consolidated 
financial statements for more information. 

Fair Value Measurements. The Company's assessment of the significance of a particular input to the fair value measurement according to the fair 
value hierarchy (i.e.. Level 1, 2 and 3 inputs, as defined) in its entirety requires judgment and considers factors specific to the financial instrument. 
See Note 2, Significant Accounting Policies, and Note 8, Fair Value Disclosures, in the notes to the condensed consolidated financial statements for 
more information on fair value measurements. 

Investment Advisory Performance Fees / Carried Interest. The Company receives investment advisory performance fees, including incentive 
allocations (carried interest) from certain actively managed investment funds and certain SMAs. These performance fees are dependent upon 
exceeding specified relative or absolute investment return thresholds, which vary by product or account, and include monthly, quartedy, annual or 
longer measurement periocis. 

Performance fees, including carried interest, are recognized when it is determined that they are no longer probable of significant reversal (such as 
upon the sale of a fund's investment or when the investment performance exceeds a contractual threshold at the end of a specified measurement 
period). Given the unique nature of each fee arrangement, contracts with customers are evaluated on an individual basis to determine the timing of 
revenue recognition. Significant judgement is involved in making such determination. Performance fees typically arise from investment management 
services that began in prior reporting periods. Consequently, a portion of the fees the Company recognizes may be partially related to the services 
performed in prior periods that meet the recognition criteria in the current period. At each reporting date, the Company considers various factors in 
estimating performance fees to be recognized, including carried interest. These factors include but are not limited to whether: (1) the amounts are 
dependent on the financial markets and, thus, are highly susceptible to factors outside the Company's influence; (2) the ultimate payments have a 
large number and a broad range of possible amounts; and (3) the funds or separately managed accounts have the ability to a) invest or reinvest 
their sales proceeds or b) distribute their sales proceeds and determine the timing of such distributions. 

61 



The Company is allocated/distnbuted carried interest from certain alternative investment products upon exceeding performance thresholds. The 
Company may be required to reverse/return all, or part, of such carried interest allocations/distributions depending upon future performance of 
these products. Carried interest subject to such clawback provisions is recorded in investments or cash and cash equivalents to the extent that it is 
distributed, on its condensed consolidated statements of fmancial condition. The Company records a liability for deferred carried interest to the 
extent it receives cash or capital allocations related to carried interest prior to meeting the revenue recognition criteria. At March 31, 2022 and 
December 31, 2021, the Company had $1.7 billion and $1.5 billion, respectively, of deferred carried interest recorded in other liabilities on the 
condensed consolidated statements of financial condition. A portion of the deferred earned interest may also be paid to certain employees. The 
ultimate timing ofthe recognition of performance fee revenue and related compensation expense, if any, is unknown. See Note 16, Revenue, in the 
notes to the condensed consolidated financial statements for detailed changes in the deferred carried interest liability balance for the three months 
ended March 31, 2022 and 2021. 
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Item 3. Quantitative and Qualitative Disclosures About Market Risk 

AUM Market Price Risk. BlackRock's investment advisory and administration fees are primanly comprised of fees based on a percentage of the 
value of AUM and, in some cases, performance fees expressed as a percentage of the returns realized on AUM. At March 31, 2022, the majonty of 
the Company's investment advisory and administration fees were based on average or period end AUM of the applicable investment funds or 
separate accounts. Movements in equity market pnces, interest rates/credit spreads, foreign exchange rates or all three could cause the value of 
AUM to decline, which would result in lower investment advisory and administration fees. 

Corporate Investments Portfolio Risks. As a leading investment management firm, BlackRock devotes significant resources across all of its 
operations to identifying, measunng, monitoring, managing and analyzing market and operating nsks, including the management and oversight of 
its own investment portfolio. The Board of Directors of the Company has adopted guidelines for the review of investments to be made by the 
Company, requmng, among other things, that investments be reviewed by certain senior officers of the Company, and that certain investments may 
be referred to the Audit Committee or the Board of Directors, depending on the circumstances, for approval. 

In the normal course of its business, BlackRock is exposed to equity market price risk, interest rate/credit spread risk and foreign exchange rate risk 
associated with its corporate investments. 

BlackRock has investments primarily.in sponsored investment products that invest in a vanety of asset classes, including real assets, private equity 
and hedge funds. Investments generally are made for co-investment purposes, to establish a performance track record or for regulatory purposes 
Currently, the Company has a seed capital hedging program in which it enters into swaps to hedge market and interest rate exposure to certain 
investments. At March 31, 2022, the Company had outstanding total return swaps with an aggregate notional value of approximately $688 million 

At March 31, 2022, approximately $4.9 billion of BlackRock's investments were maintained in consolidated sponsored investment products 
accounted for as variable interest entities or voting rights entities. Excluding the impact of the Federal Reserve Bank stock, carried interest and 
certain investments that are hedged via the seed capital hedging program, the Company's economic exposure to its investment portfolio is $3.7 
billion. See Statement of Financial Condition Overview-Investments in Item 2, Management's Discussion and Analysis of Financial Condition and 
Results of Operations for further information on the Company's investments. 

Equity Market Price Risk. At March 31, 2022, the Company's net exposure to equity market price risk in its investment portfolio was 
approximately $2 2 billion of the Company's total economic investment exposure. Investments subject to market price risk include pnvate equity and 
real assets investments, hedge funds and funds of funds as well as mutual funds. The Company estimates that a hypothetical 10% adverse change 
in market pnces would result in a decrease of approximately $220 million in the carrying value of such investments. 

Interest Rate/Credit Spread Risk. At March 31, 2022, the Company was exposed to interest-rate risk and credit spread risk as a result of 
approximately $1.5 billion of investments in debt securities and sponsored investment products that invest primarily in debt securities Management 
considered a hypothetical 100 basis point fluctuation in interest rates or credit spreads and estimates that the impact of such a fluctuation on these 
investments, in the aggregate, would result in a decrease, or increase, of approximately $41 million in the carrying value of such investments. 

Foreign Exchange Rate Risk. As discussed above, the Company invests in sponsored investment products that invest in a variety of asset 
classes. The carrying value ofthe total economic investment exposure denominated in foreign currencies, primarily the British pound and Euro, was 
$201 million at March 31, 2022. A 10% adverse change in the applicable foreign exchange rates would result in approximately a $86 million decline 
in the carrying value of such investments. 

Other Market Risks. The Company executes forward foreign currency exchange contracts to mitigate the risk of certain foreign exchange risk 
movements. At March 31, 2022, the Company had outstanding forward foreign currency exchange'contracts with an aggregate notional value of 
approximately $1.9 billion. 
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Item 4. Controls and Procedures 

Disclosure Controls and Procedures. Under the direction of BlackRock's Chief Executive Officer and Chief Financial Officer, BlackRock 
evaluated the effectiveness of its disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the 
Exchange Act) as of the end of the penod covered by this quartedy report on Form 10-Q. Based on this evaluation, BlackRock's Chief Executive 
Officer and Chief Financial Officer have concluded that BlackRock's disclosure controls and procedures were effective. 

Internal Control over Financial Reporting. There were no changes in our internal control over financial reporting that occurred dunng the 
quarter ended March 31, 2022 that have materially affected or are reasonably likely to materially affect our internal control over financial reporting. 
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PART II - OTHER INFORMATION 

Item 1. Legal Proceedings 

For a discussion of the Company's legal proceedings, see Note 15, Commitments and Contingencies, in the notes to the condensed consolidated 
financial statements of this Form 10-Q. 
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Item 1A. Risk Factors 

In addition to the other information set forth in this report, the risks discussed in BlackRock's Annual Report on Form 10-K for the year ended 
December 31, 2021 could materially affect our business, financial condition, operatmg results and nonoperating results. 
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Item 2. Unregistered S a l e s of Equity Secur i t ies and U s e of Proceeds 

During the three months ended March 3 1 , 2022, the Company made the following purchases of its common stock, which is registered pursuant to 
Section 12(b) o f t h e Exchange Act. 

January 1, 2022 through January 3 1 , 2022 

February 1, 2022 through February 28, 2022 

March 1, 2022 through March 3 1 , 2022 

Total 

Total Number 
of Shares 

Purchased(i) 

848,910 
316,523 

1,182 

1,166,615 

Average 
Price Paid 
per Share 

806.90 
789.81 
751.02 
802.21 

Total Number of 
Shares 

Purchased as 
Part of Publicly 

Announced Plans 
or Programs 

311,033 
316,523 

627,556 

Maximum 
Number of 

Shares that May 
Yet Be 

Purchased Under 
the Plans or 

Programs 
3,308,941 
2,992,418 
2,992,418 

(1) Consists of purchases made by the Company pnmanly to satisfy income tax withholding obligations of employees and members of the Company's Board of Directors 
related to the vesting of certain restncted stock or restricted stock unit awards and purchases made by the Company as part of the publicly announced share repurchase 
program 
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Item 6. Exhibits 

Exhibit No. Description 

4.12 Description of Securities 

31.1 Section 302 Certification of Chief Executive Officer 

31 2 Section 302 Certification of Chief Financial Officer 

32.1 Section 906 Certification of Chief Executive Officer and Chief Financial Officer 

101 .INS Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are 
embedded within the Inline XBRL document 

101.SCH Inline XBRL Taxonomy Extension Schema Document 

101.CAL Inline XBRL Taxonomy Extension Calculation Lmkbase Document 

101.DEF Inline XBRL Taxonomy Extension Definition Lmkbase Document 

101 LAB Inline XBRL Taxonomy Extension Label Linkbase Document 

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document 

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101) 

68 



SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned thereunto duly authorized. 

BLACKROCK, INC 
(Registrant) 

By: Isl Gary S. Shedlin 
Date May 6, 2022 Gary S. Shedlin 

Senior Managing Director & 
Chief Financial Officer 
(Principal Financial Officer) 
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Exhibit 4.12 

DESCRIPTION OF THE REGISTRANT'S SECURITIES 
REGISTERED PURSUANT TO SECTION 12 OF THE 

SECURITIES EXCHANGE ACT OF 1934 

The following description sets forth certain material terms and provisions of BlackRock's securities that are registered under Section 12 of the Securities Exchange 
Act of 1934, as amended. 

The description below does not purport to be complete and is qualified in its entirety by reference to our Amended and Restated Certificate of Incorporation, as filed 
with the Secretary of State of Delaware on February 13, 2006 and as amended and restated on May 27, 2021 (the "Amended and Restated Certificate of 
Incorporation"), our Amended and Restated Bylaws, as in effect since July 22, 2021 and each prospectus, prospectus supplement and indenture which was filed 
with the U.S Secunties and Exchange Commission ("SEC"), as applicable, at or pnor to the tune of sale of the related secunty. If so indicated in the applicable 
prospectus supplement, the terms of any such security may differ from the terms set forth below. If there are differences between the prospectus supplement 
relating to a particular secunty and the applicable prospectus, the prospectus supplement controls. When used in this exhibit, the terms "BlackRock," "we," "our" and 
"us" refer solely to BlackRock, Inc. and not to its subsidianes. We urge you to read our amended and restated certificate of incorporation, as amended, our amended 
and restated by laws and each prospectus, prospectus supplement and indenture applicable to the related secunty in their entirety. 

As of March 31, 2022, we had two classes of registered securities listed on the New York Stock Exchange, our common stock and 1.250% Notes due 2025. 

DESCRIPTION OF CAPITAL STOCK 

General 

Our amended and restated certificate of incorporation provides that we are authorized to issue one billion shares of capital stock, consisting of 500,000,000 shares 
of common stock, par value SO.01 per share and 500,000,000 shares of preferred stock, par value SO.01 per share. 

As of March 31, 2022, we had approximately 172,075,373 shares of common stock issued and approximately 151,725,643 shares of common stock outstanding, 
and no shares of preferred stock issued and outstanding. 

Preferred Stock 

General. The board of directors is authonzed to provide for the issuance of shares of preferred stock in one or more classes or series, to establish from time to time 
the number of shares to be included in such class or series, and to fix the designations, voting powers (if any), pnvileges, preferences and relative, participating, 
optional or other special rights of the shares of each such class or senes and the qualifications, limitations and restnctions thereon. The authority of the board of 
directors with respect to each class or series shall include, but not be limited to, determination ofthe following: 

the designation of the class or series, which may be by distinguishing number, letter or title, 

the number of shares of the class or series, which number the board of directors may thereafter (except where otherwise provided) increase or 
decrease (but not below the number of shares thereof then outstanding) in the manner permitted by law; 

the rate of any dividends (or method of determining the dividends) payable to the holders of the shares of such class or series, any conditions upon 
which such dividends are payable, the form of payment thereof (whether cash, our securities, securities of another person or other assets) and the 
date or dates or the method for determining the date or dates upon which such dividends shall be payable; 

whether dividends, if any, shall be cumulative or non-cumulative and, in the case of shares of any class or series having cumulative dividend rights, the 
date or dates or method of determining the date or dates from which dividends on the shares of such class or series cumulates; 



if the shares of such class or senes may be redeemed by us, the pnce or prices (or method of determining such price or pnces) at which, the form of 
payment of such price or prices (which may be cash, property or nghts, including our securities or of another corporation or other entity) for which, the 
period or penods within which and the other terms and conditions upon which the shares of such class or series may be redeemed, in whole or in part, 
at our option or at the option of the holder or holders thereof or upon the happening of a specified event or events, if any, including our obligation, if 
any, to purchase or redeem shares of such class or senes pursuant to a sinking fund or otherwise; 

the amount payable out of our assets to the holders of shares of the class or senes in the event of any voluntary or involuntary liquidation, dissolution 
or winding up of our affairs; 

provisions, if any, for the conversion or exchange of the shares of such class or senes, at any time or times, at the option of the holder or holder 
thereof or at our option or upon the happening of a specified event or events, into shares of any other class or classes or any other senes of the same 
class of our capital stock or into any other secunty of ours, or into the stock or other secunties of any other corporation or other entity, and the price or 
pnces or rate or rates of conversion or exchange and any adjustments applicable thereto, and all other terms and conditions upon which each 
conversion or exchange may be made, 

restrictions on the issuance of shares of the same class or senes or of any other class or senes of our capital stock, if any, and 

the voting rights and powers, if any, of the holders of shares of the class or senes. 

Unless otherwise specifically set forth in the certificate of designations, and sunimanzed in the applicable prospectus supplement, if any, relating to a senes of 
preferred stock, all shares of preferred stock are of equal rank, preference and priority as to dividends; when the stated dividends are not paid in full, the shares of 
all series of the preferred stock share ratably in any payment thereof and upon liquidation, dissolution or winding up, if assets are insufficient to pay in full all 
preferred stock, then such assets shall be distributed among the holders ratably. 

Since we are a holding company, our right, and hence the right of our creditors and secuntyholders, to participate in any distribution of assets of any subsidiary upon 
Its liquidation or reorganization or otherwise is necessanly subject to the pnor claims of creditors of our subsidianes, except to the extent that our claims as a creditor 
ofthe subsidiary may be recognized. 

Redemption We have such rights, if any, to redeem shares of preferred stock, and the holders of preferred stock have such rights, if any, to cause us to redeem 
shares of preferred stock, as may be set forth in the certificate of designations, and summanzed in the prospectus supplement, relating to a senes of preferred 
stock. 

Conversion or Exchange The holders of preferred stock will have such nghts, if any, to convert such shares into or to exchange such shares for, shares of any other 
class or classes, or of any other series of any class, of our capital stock and/or any other property or cash, as may be set forth in the certificate of designations, and 
summanzed in the prospectus supplement, relating to a series of preferred stock. 

Miscellaneous. The holders of preferred stock, including any preferred stock issued in connection with the applicable prospectus, do not have any preemptive rights 
to purchase or subscnbe for any shares of any class or other securities of any type of ours. \Nhen issued, the preferred stock is fully paid and nonassessable. The 
certificate of designations setting forth the provisions of each senes of preferred stock became effective after the date of the applicable prospectus but on or before 
issuance of the related series of preferred stock. 

Common Stock 

The following description of certain rights of our common stock does not purport to be complete and is qualified in its entirety by reference to our amended and 
restated certificate of incorporation and our amended and restated bylaws. 



Voting Rights. The holders of common stock are entitled to one vote for each share on all matters submitted to a vote of stockholders. 

Dividends and Liquidation Rights Subject to the preferential nghts of any outstanding senes of preferred stock created by our board of directors from time to time, 
the holders of common stock are entitled to such dividends as may be declared from time to time by our board of directors from funds available therefor, and, upon 
liquidation, holders of common stock are entitled to share pro rata in any distnbution of our assets after payment, or providing for the payment of our liabilities. 

Miscellaneous The outstanding shares of our common stock, are fully paid and nonassessable. Our common stock has no preemptive or conversion rights and 
there are no redemption or sinking fund provisions applicable thereto. 

Listing Our common stock is listed on the New York Stock Exchange under the ticker symbol "BLK " 

The transfer agent and registrar for our common stock is Computershare Investor Services, 480 Washington Boulevard, Jersey City,'New Jersey 07310-1900, 
telephone (800) 903-8567. 

Anti-Takeover Considerations 

The Delaware General Corporation Law, our certificate of incorporation and our bylaws contain provisions which could serve to discourage or to make more difficult 
a change in control of us without the support of our board of directors or without meeting vanous other conditions. 

Extraordinary Corporate Transactions 

Delaware law provides that the holders of a majority of the shares entitled to vote must approve any fundamental corporate transactions such as mergers, sales of 
all or substantially all of a corporation's assets, dissolutions, etc. 

Sfafe Takeover Legislation 

Section 203 ofthe Delaware General Corporation Law, in general, prohibits a business combination between a corporation and an interested stockholder within 
three years of the time such stockholder became an interested stockholder, unless (a) pnor to such time, the board of directors of the corporation approved either 
the business combination or the transaction that resulted in the stockholder becoming an interested stockholder, (b) upon consummation of the transaction that 
resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least 85% of the voting stock ofthe corporation outstanding at 
the time the transaction commenced, exclusive of shares owned by directors who are also officers and by certain employee stock plans or (c) at or subsequent to 
such time, the business combination is approved by the board of directors and authorized by the affirmative vote at a stockholders' meeting, and not by written 
consent, of at least 66 2/3% of the outstanding voting slock which is not owned by the interested stockholder. The restrictions of Section 203 of the Delaware 
General Corporation Law do not apply to certain business combinations or to corporations that have elected, in the manner provided therein, not to be subject to 
Section 203 of the Delaware General Corporation Law or, with certain exceptions, which do not have a class of voting stock that is listed on a national securities 
exchange or held of record by more than 2,000 stockholders. We have elected to be governed by Section 203 of the Delaware General Corporation Law. 

Rights of Dissenting Stockholders 

Delaware law does not afford appraisal rights in a merger transaction to holders of shares that are either listed on a national securities exchange or held of record by 
more than 2,000 stockholders, provided thai such shares are converted into stock ofthe surviving corporation or another corporation, which corporation in either 
case must also be listed on a national securities exchange or held of record by more than 2,000 stockholders. In addition, Delaware law denies appraisal rights to 
stockholders of the surviving corporation in a merger if the surviving corporation's stockholders were not required to approve the merger. 



stockholder Action 

Delaware law provides that, unless otherwise stated in the certificate of incorporation, any action which may be taken at an annual meeting or special meeting of 
stockholders may be taken without a meeting, if a consent in wnting is signed by the holders of the outstanding stock having the minimum number of votes 
necessary to authorize the action at a meeting of stockholders. Our certificate of incorporation provides that stockholders may take action by wntten consent if such 
action has been approved in advance by the majority vote of our board of directors. 

Meetings of Stockholders 

Our amended and restated certificate of incorporation provides that special meetings of the stockholders may be called at any time by the chairman of the board of 
directors, the president, a majonty of the board of directors, any committee of the board of directors that has the power to call such meetings, or the chairman of the 
board of directors, the president or the corporate secretary upon a written request of one or more record holders of shares of our stock representing ownership of 
not less than 15 percent of the voting power of all outstanding shares of our stock, which request complies with the procedures for calling a special meeting of 
stockholders as set forth in our amended and restated bylaws, as they may be further amended from time to time. 

Cumulative Voting 

Delaware law permits stockholders to cumulate their votes and either cast them for one candidate or distnbute them among two or more candidates in the election 
of directors only if expressly authorized in a corporation's certificate of incorporation. Our certificate of incorporation does not authonze cumulative voting. 

Removal of Directors 

Delaware law provides that, except in the case of a classified board of directors or where cumulative voting applies, a director, or the entire board of directors, of a 
corporation may be removed, with or without cause, by the affirmative vote of a majority of the shares of the corporation entitled to vote at an election of directors. 

Our amended and restated certificate of incorporation provides that any or all of the directors may be removed, with or without cause, by the holders of a majonty of 
the votes of capital stock then entitled to vote in the election of directors at a meeting of stockholders called for that purpose. 

Vacancies 

Delaware law provides that vacancies and newly created directorships resulting from a resignation or any increase in the authorized number of directors elected by 
all of the stockholders having the nght to vote as a single class may be filled by a majority of the directors then in office, unless the governing documents of a 
corporation provide otherwise. 

Our amended and restated bylaws provide that newly created directorships resulting from an increase in the number of directors and vacancies occurring in the 
board of directors for any reason, may be filled by vote of a majonty of the directors then in office, although less than a quorum, or by a sole remaining director or by 
the stockholders if the vacancy resulted from the action of stockholders. 

No Preemptive Rights 

Holders of common stock do not have any preemptive rights to subscribe for any additional shares of capital stock or other obligations convertible into or exercisable 
for shares of capital stock that we may issue in the future. 

Board Term 

Our directors are elected annually for terms of one year. 



DESCRIPTION OF DEBT SECURITIES 

The following descnption is a summary and does not purport to be complete. We have issued debt securities that are senior debt under an indenture, dated 
September 1, 2007. between us and The Bank of New York Mellon, as trustee (the "indenture"). The following summary of the matenal provisions of the indenture 
and the debt secunties is not complete and is subject to, and is qualified in its entirety by reference to, all of the provisions of the indenture, which has been filed as 
an exhibit to the applicable registration statement and prospectus supplement (the "applicable prospectus supplement"). We urge you to read the indenture because 
it, and not the summary below, defines the nghts of holders of our debt securities. The indenture is subject to and governed by the Trust Indenture Act of 1939, as 
amended. 

The Notes 

Set forth below is a descnption of the specific terms of our 1.250% Notes due 2025 (the "notes"). The below description does not descnbe any other debt securities 
outstanding under the indenture. 

The notes were registered under an effective registration statement on Form S-3ASR (File No.: 333-191157), which was onginally filed with the Securities and 
Exchange Commission ("the SEC") on September 13, 2013. The notes are listed on the New York Stock Exchange under the ticker symbol "BLK25". 

There are €700,000,000 aggregate pnncipal amount of notes outstanding. The notes issued are in fully registered form only, in denominations of €100,000 and 
integral multiples of €1,000 in excess thereof The notes will mature on May 6, 2025. 

The notes have been issued as a separate senes of senior debt secunties under the indenture. The indenture does not limit the amount of other debt that we may 
incur. We have in the past and may, from time to time, without the consent ofthe holders ofthe notes, issue other debt securities under the indenture in addition to 
the notes. We may also, from time to time, without the consent of the holders of the notes, issue additional debt secunties having the same pnonty and the same 
interest rate, matunty and other terms (except for the issue date, public offering price and, in some cases, the first interest payment date and the initial interest 
accrual date) as the notes. Any such additional debt securities, together with the previously issued notes, may constitute a single senes of debt secunties under the 
indenture. 

The notes are unsecured and unsubordinated obligations of BlackRock and are of equal priority in right of payment to each other and to all our other unsubordinated 
indebtedness. 

The notes do not provide for any sinking fund. 

The provisions of the indenture descnbed under "Descnption of Debt Securities-Discharge, Defeasance and Covenant Defeasance" in the applicable prospectus 
and below apply to the notes. 

Interest 

The notes bear interest at the annual rate of 1.250%. Interest on the notes are payable annually in arrears on May 6 of each year, to the persons in whose names 
the notes are registered at the close of business on the immediately preceding April 20 (whether or not a business day), subject to certain exceptions. Interest on the 
notes is computed on the basis of the actual number of days in the period for which interest is being calculated and the actual number of days from and including the 
last date on which interest was paid on the notes, to but excluding the next scheduled interest payment date. This payment convention is referred to as 
ACTUAL/ACTUAL (ICMA) as defined in the rulebook of the International Capital Market Association. 

If any interest payment date, matunty date or redemption date is not a business day, then the related payment for such interest payment date, maturity date or 
redemption date is made on the next succeeding business day with the same force and effect as if made on such interest payment date, matunty date or redemption 
date, as the case may be, and no further interest accrues as a result of such delay. The term "business day" means any day, other than a Saturday or Sunday, (1) 
which is not a day on which banking institutions in the City of New York or the City of London are authorized or required by law or executive order to close and (2) on 
which the Trans-European Automated Real-time Gross Settlement Express Transfer system (the TARGET2 system), or any successor thereto, operates. 



Issuance in Euro; Payment on the Notes 

All payments on the notes are payable in euro, provided that if the euro is unavailable to us due to the imposition of exchange controls or other circumstances 
beyond our control or if the euro is no longer being used by the then member states of the European Monetary Union that have adopted the euro as their currency 
or for the settlement of transactions by public institutions of or within the international banking community, then all payments in respect of the notes will be made in 
U.S. dollars until the euro is again available to us or so used. The amount payable on any date in euro will be converted into U.S dollars at the rate mandated by the 
U.S. Federal Reserve Board as of the close of business on the second business day prior to the relevant payment date or, in the event the U S. Federal Reserve 
Board has not mandated a rate of conversion, on the basis of the most recent U.S. dollar/euro exchange rate published in The Wall Street Journal on or prior to the 
second business day pnor to the relevant payment date. Any payment in respect of the notes so made in U.S. dollars will not constitute an event of default under the 
notes or the indenture Neither the trustee nor the paying agent will have any responsibility for any calculation or conversion in connection with the foregoing 

Payment, Paying Agent and Registrar 

The Bank of New York Mellon, London Branch, is paying agent for the notes. The Bank of New York Mellon is secunty registrar for the notes Upon notice to the 
trustee, we may change any paying agent or secunty registrar. 

Unless otherwise indicated in the applicable prospectus supplement. 

payment of interest on the notes on any interest payment date is made to the person in whose name the notes are registered at the close of business 
on the record date for the interest; 

principal, interest and premium on the notes is payable at the office of such paying agent or paying agents as we may designate for such purpose from 
time to time. Notwithstanding the foregoing, at our option, payment of any interest may be made by check mailed to the address of the person entitled 
thereto as such address appears in the security register, 

a paying agent designated by us acts as paying agent for payments with respect to the notes We may at any time designate additional paying agents 
or rescind the designation of any paying agent or approve a change in the office through which any paying agent acts, except that we are required to 
maintain a paying agent in each place of payment for the notes. 

All moneys paid by us to a paying agent or held by us in trust for the payment ofthe principal, interest or premium on any notes which remain unclaimed at the end 
of two years after such principal, interest or premium has become due and payable are repaid to us upon request, and tlie holder of such notes thereafter may look 
only to us for payment thereof 

Optional Redemption of the Notes 

The notes are redeemable, in whole or in part, at our option at any time, at a redemption price equal to the greater of (i) 100% of the principal amount of the notes to 
be redeemed and (ii) the sum of the present values of the remaining scheduled payments of principal and interest on the notes to be redeemed (exclusive of interest 
accrued to the date of redemption), discounted to the redemption date on an annual basis (ACTUAL/ACTUAL (ICMA)), at the applicable Comparable Government 
Bond Rate defined below plus 20 basis points, plus, in each case, accrued and unpaid interest on the notes to be redeemed to the date of redemption. We calculate 
the redemption price. 

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of notes to be redeemed If we elect 
to redeem fewer than all the notes, the trustee will select the particular notes to be redeemed by such method that the trustee deems fair and appropnate; provided 
that if the notes are represented by one or more global securities, beneficial interests therein will be selected for redemption by Clearstream and Euroclear in 
accordance with their respective applicable procedures therefor; and provided, further, that no notes of a principal amount of €100,000 or less will be redeemed in 
part. 



The notes are also subject to redemption prior to matunty if certain changes in U.S. tax law occur. If such changes occur, the notes may be redeemed at a 
redemption price of 100% of their principal amount plus accrued and unpaid interest to the date of redemption. See "-Redemption for Tax Reasons" described 
below. 

Unless we default in payment of the redemption pnce, on and after the redemption date interest ceases to accrue on the notes or portions thereof called for 
redemption. 

Priority 

The notes are our obligations exclusively and are not obligations of our subsidianes We are a holding company and, accordingly, substantially all of our operations 
are conducted through our subsidiaries. As a result, our cash flow and our ability to service our debt, including the notes, depend upon the earnings of our 
subsidianes. In addition, we depend on the distnbution of earnings, loans or other payments by our subsidianes to us. 

Our subsidianes are separate and distinct legal entities. Our subsidianes have no obligation to pay any amounts due on the notes or to provide us with funds for our 
payment obligations. In addition, any payment of dividends, distributions, loans or advances by our subsidiaries to us could be subject to statutory or contractual 
restnctions Payments due to us by our subsidianes are also contingent upon our subsidianes' earnings and business considerations. 

Our nght to receive any assets of any of our subsidianes, as an equity holder of such subsidiaries, upon their liquidation or reorganization, and therefore the nght of 
the holders ofthe notes to participate in those assets, would be structurally subordinated to the claims of that subsidiary's creditors, including trade creditors. The 
notes do not restnct the ability of our subsidianes to incur additional indebtedness In addition, the notes are unsecured. Thus, even if we were a creditor of any of 
our subsidiaries, our nghts as a creditor would be effectively junior to any security interest in the assets of our subsidianes and structurally subordinated any 
indebtedness of our subsidiaries senior to that held by us. 

Payment of Additional Amounts 

Subject to the exceptions and limitations set forth below, we will pay as additional interest on the notes such additional amounts as are necessary in order that the 
net payment by us or a paying agent of the principal, premium and interest with respect to the notes to a holder that is not a United States person (as defined 
below), after withholding or deduction for any present or future tax, assessment or other governmental charge imposed by the United States or a taxing authority in 
the United States, will not be not less than the amount provided in the notes to be then due and payable; provided, however, that the foregoing obligation to pay 
additional amounts does not apply 

1. to any tax, assessment or other governmental charge that would not have been imposed but for the holder, a fiduciary, settlor, beneficiary, member or 
shareholder of the holder, or a person holding a power over an estate or trust administered by a fiduciary holder, being treated as: 

being or having been present in, or engaged in a trade or business in, the United States, being treated as having been present in, or engaged in 
a.trade or business in, the United States, or having or having had a permanent establishment in the United States; 

having a current or former connection with the United States (other than a connection ansing solely as a result of the ownership of the notes, 
the receipt of any payment in respect of the notes or the enforcement of any nghts under the indenture), including being or having been a 
citizen or resident of the United States or treated as being or having been a resident thereof 

being or having been a personal holding company, a passive foreign investment company or a controlled foreign corporation for U.S. federal 
income tax purposes, a foreign tax exempt organization, or a corporation that has accumulated earnings to avoid United States federal income 
tax; 



being or having been a "10-percent shareholder", as defined in section 871(h)(3) of the United States Internal Revenue Code of 1986, as 
amended (the "Code") or any successor provision, of us, or 

being a bank receiving payments on an extension of credit made pursuant to a loan agreement entered into in the ordinary course of its trade or 
business, within the meaning of section 881(c)(3) ofthe Code or any successor provision, 

2. to any holder that is not the sole beneficial owner of the notes, or a portion of the notes, or that is a fiduciary, partnership or limited liability company, 
but only to the extent that a beneficiary or settlor with respect to the fiduciary, a beneficial owner or member of the partnership or limited liability 
company would not have been entitled to the payment of an additional amount had the beneficiary, settlor, beneficial owner or member received 
directly its beneficial or distributive share of the payment; 

3 to any tax, assessment or other governmental charge that would not have been imposed but for the failure of the holder or any other person to comply 
with certification, identification or information reporting requirements concerning the nationality, residence, identity or connection with the United States 
of the holder or beneficial owner of the notes, if compliance is required by statute, by regulation of the United States or any taxing authonty therein or 
by an applicable income tax treaty to which the United States is a party as a precondition to exempfion from such tax, assessment or other 
governmental charge, 

4 to any tax, assessment or other governmental charge that is imposed otherwise than by withholding by us or a paying agent from the payment, 

5. to any estate, inhentance, gift, sales, excise, transfer, wealth, capital gains or personal property tax or similar tax, assessment or other governmental 
charge, 

6 to any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of pnncipal, premium or interest 
with respect to any note, if such payment can be made without such withholding by at least one other paying agent in a Member State; 

7. to any tax, assessment or other governmental charge that would not have been imposed but for the presentation by the holder of any note, where 
presentation is required, for payment on a date more than 30 days after the date on which payment became due and payable or the date on which 
payment thereof is duly provided for, whichever occurs later; 

8. to any tax, assessment or other governmental charge required to be withheld or deducted that is imposed on a payment pursuant to Sections 1471 
through 1474 of the Code (or any amended or successor version of such Sections that is substantively comparable and not materially more onerous to 
comply with), any Treasury regulations promulgated thereunder, or any other official interpretations thereof (collectively, "FATCA"), any agreement 
(including any intergovernmental agreement) entered into in connection therewith, or any law, regulation or other official guidance enacted in any 
jurisdiction implementing FATCA or an intergovernmental agreement in respect of FATCA; 

9. to any withholding or deduction that is imposed on a payment that is required to be made pursuant to the Savings Directive or any other European 
Union directive amending, supplemenfing or replacing the Savings Directive, or any law implementing or complying with, or introduced in order to 
conform to, the Savings Directive or other European Union directives, 

10. any tax, assessment or other governmental charge that is imposed or withheld solely by reason of a change in law, regulation, or administrative or 
judicial interpretation that becomes effective more than 15 days after the payment becomes due or is duly provided for, whichever occurs later; 

11. any tax, assessment or other governmental charge imposed by reason of the failure of the beneficial owner to fulfill the statement requirements of 
Section 871(h) or Secfion 881(c) ofthe Code; 



12. any tax imposed pursuant to Section 871 (h)(6) or 881 (c)(6) of the Code (or any amended or successor provisions), or 

13 in the case of any combination of items (1) through (12). 

Except as specifically provided under this heading ""-Payment of Additional Amounts," we are not required to pay additional amounts in respect of any tax, 
assessment or other governmental charge. References in the applicable prospectus supplement and the applicable prospectus to any payment on the notes include 
the related payment of additional amounts, as applicable. 

As used under this heading "'-Payment of Additional Amounts" and under the heading ""-Redemption for Tax Reasons," the term "United States" means the United 
States of Amenca, any state thereof and the Distnct of Columbia, and the term "United States person" means (i) any individual who is a citizen or resident of the 
United States for U S. federal income tax purposes, (ii) a corporation, partnership or other entity created or organized in or under the laws of the United States, any 
state thereof or the District of Columbia (other than a partnership that is not treated as a United States person for U.S. federal income tax purposes), (iii) any estate 
the income of which is subject to U.S. federal income taxation regardless of its source, or (iv) any trust if a U S. court can exercise primary supervision over the 
administration of the trust and one or more United States persons can control all substantial trust decisions, or if a valid election is in place to treat the trust as a 
United States person. 

Redemption for Tax Reasons 

If as a result of any change in, or amendment to, the laws of the United Stales or the official interpretation thereof that is announced or becomes effecfive on or 
after the date of the applicable prospectus supplement, we become or, based upon a written opinion of independent counsel selected by us, becomes obligated to 
pay additional amounts as descnbed herein under the heading "- Payment of Additional Amounts" with respect to the notes, then we may at any fime at our opfion 
redeem, in whole, but not in part, the notes on not less than 30 nor more than 60 days' pnor notice, at a redemption price equal to 100% of their principal amount, 
plus accrued and unpaid interest on the notes to be redeemed to the date of redemption. 

Book-Entry System; Delivery and Form 

We have obtained the informafion in this secfion concerning Euroclear and Clearstream and their book-entry systems and procedures from sources we believe to be 
reliable. The description of the clearing systems in this secfion reflects our understanding of the rules and procedures of Euroclear and Clearstream as they are 
currently in effect. Those systems could change their rules and procedures at any time. 

Global Clearance and Settlement 

The notes have been issued in the form of one or more fully registered global notes (the "global notes") and are deposited with a common depositary for, and in 
respect of interests held through, Euroclear Bank S.A.I N.V., as operator of the Euroclear System ("Euroclear"), and Clearstream Banking, societe anonyme 
("Clearstream"). Except as descnbed herein, certificates will not be issued in exchange for beneficial interests in the global notes 

Except as set forth below, the global notes may be transferred, in whole and not in part; only to Euroclear or Clearstream or their respective nominees. 

Beneficial interests in the global notes are represented, and transfers of such beneficial interests are effected, through accounts of financial insfitufions acting on 
behalf of beneficial owners as direct or indirect participants in Euroclear or Clearstream. Those beneficial interests are held in denominations of €100,000 and 
addifional mulfiples of €1,000 in excess thereof Investors may hold notes directly through Euroclear or Clearstream, if they are participants in such systems, or 
indirectly through organizations that are participants in such systems. 



Owners of beneficial interests in the global notes are not entitled to have notes registered in their names, and do not receive or are not entitled to receive physical 
delivery of notes in definifive form. Except as provided below, beneficial owners are not considered the owners or holders of the notes under the indenture, including 
for purposes of receiving any reports delivered by us or the trustee pursuant to the indenture. Accordingly, each beneficial owner must rely on the procedures of the 
cleanng systems and, if such person is not a participant of the cleanng systems, on the procedures of the participant through which such person owns its interest, to 
exercise any nghts of a holder under the indenture. Under exisfing industry practices, if we request any action of holders or a beneficial owner desires to give or take 
any acfion a holder is entified to give or take under the indenture, the cleanng systems would authonze their participants holding the relevant beneficial interests to 
give or take action and the participants would authonze beneficial owners owning through the participants to give or take such action or would otherwise act upon 
the instructions of beneficial owners Conveyance of nofices and other communications by the clearing systems to their participants, by the participants to indirect 
participants and by the participants and indirect participants to beneficial owners are governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from lime to fime. The laws of some junsdictions require that certain purchasers of securities take physical delivery of such 
secunties in certificated form. These limits and laws may impair the ability to transfer beneficial interests in global notes. 

Persons that are not Euroclear Participants or Clearstream Customers may beneficially own notes held by the common depositary for Euroclear and Clearstream 
only through direct or indirect participants in Euroclear and Clearstream. So long as the common depositary for Euroclear and Clearstream is the registered owner 
of the global note, the common depositary for all purposes are considered the sole holder of the notes represented by the global note under the indenture and the 
global note. 

Euroclear 

Euroclear advises that it was created in 1968 to hold securifies for its participants ("Euroclear Participants") and to clear and settle transactions between Euroclear 
Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical movement of certificates and any nsk 
from lack of simultaneous transfers of securities and cash. Euroclear provides vanous other services, including securifies lending and borrowing, and interfaces with 
domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.A. (the "Euroclear Operator"), under contract with Euroclear Clearance 
Systems, S.C, a Belgian cooperafive corporafion (the "Cooperafive") 

All operations are conducted by the Euroclear Operator, and all Euroclear secunties clearance accounts and Euroclear cash accounts are accounts with the 
Euroclear Operator, not the Cooperative. The Cooperafive establishes policy for Euroclear on behalf of Euroclear Participants. Euroclear Participants include banks 
(including central banks), securifies brokers and dealers and other professional financial intermediaries. Indirect access to Euroclear is also available to other firms 
that clear through or maintain a custodial relafionship with a Euroclear Participant, either directly dr indirectly. 

Securifies clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of Euroclear and the 
related Operafing Procedures ofthe Euroclear System, and applicable Belgian law (collecfively, the "Terms and Condifions"). The Terms and Condifions govern 
transfers of securities and cash wilhin Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securifies in Euroclear. 
All securities in Euroclear are held on a fungible basis without attnbution of specific certificates to specific securities clearance accounts. The Euroclear Operator 
acts under the Terms and Condifions only on behalf of Euroclear Participants and has no record of or relationship with persons holding through Euroclear 
Participants. 

Distribufions with respect to the notes held beneficially through Euroclear are credited to the cash accounts of Euroclear Participants in accordance with the Terms 
and Condifions, to the extent received by its depositary. 

Euroclear further advises that investors lhat acquire, hold and transfer interests in the notes by book-entry through accounts with the Euroclear Operator or any 
other securities intermediary are subject lo the laws and contractual provisions governing their relationship with their intermediary, as well as the laws and 
contractual provisions governing the relafionship between such an intermediary and each other intermediary, if any, standing between themselves and the global 
notes 
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The Euroclear Operator advises as follows under Belgian law, investors that are credited with securities on the records of the Euroclear Operator have a co-
property right in the fungible pool of interests in securities on deposit with the Euroclear Operator in an amount equal to the amount of interests in securities credited 
to their accounts. In the event of the insolvency of the Euroclear Operator, Euroclear Participants would have a nght under Belgian law to the return of the amount 
and type of interests in securifies credited to their accounts with the Euroclear Operator. If the Euroclear Operator did not have a sufficient amount of interests in 
securities on deposit of a particular type to cover the claims of all Euroclear Participants credited with such interests in securifies on the Euroclear Operator's 
records, all Euroclear Participants having an amount of interests in securities of such type credited to their accounts with the Euroclear Operator would have the 
right under Belgian law to the return of their pro rata share of the amount of interests in securities actually on deposit. 

Under Belgian law, the Euroclear Operator is required to pass on the benefits of ownership in any interests in secunties on deposit with it (such as dividends, voting 
rights and other entifiements) to any person credited with such interests in secunfies on its records. 

C/earstream 

Clearstream advises that it is incorporated under the laws of Luxembourg and licensed as a bank and professional depositary. Clearstream holds secunties for its 
participating organizations ("Clearstream Customers") and facilitates the clearance and settlement of secunties transactions between Clearstream Customers 
through electronic book-entry changes in accounts of its participants, thereby eliminating the need for physical movement of certificates. Clearstream provides to 
Clearstream Customers, among other things, services for safekeeping, administration, clearance and settlement of internafionally traded securifies and secunties 
lending and borrowing. Clearstream interfaces with domestic securities markets in over 30 countnes through established depository and custodial relationships. 
Clearstream has established an electronic bndge with the Euroclear Operator to facilitate the settlement of trades between Euroclear and Clearstream. As a 
registered bank in Luxembourg. Clearstream is subject to regulation by the Luxembourg Commission for the Supervision ofthe Financial Sector [Commission de 
Surveillance du Secteur Financier). Clearstream Customers are recognized financial institufions around the world, including unden«nters, securities brokers and 
dealers, banks, trust companies, clearing corporations and certain other organizations. Clearstream's U.S. customers are limited to secunties brokers and dealers 
and banks. Indirect access to Clearstream is also available to other institutions, such as banks, brokers, dealers and trust companies that clear through or maintain 
a custodial relationship with a Clearstream Customer, either directly or indirectly 

Distnbutions with respect to the notes held through Clearstream are credited to cash accounts of Clearstream Customers in accordance with its rules and 
procedures. 

Euroclear and Clearstream Arrangements 

So long as Euroclear or Clearstream or their nominee or their common depositary is the registered holder of the global notes, Euroclear, Clearstream or such 
nominee, as the case may be, are considered the sole owner or holder of the notes represented by such'global notes for all purposes under the indenture and the 
notes. Payments of principal, premium and interest in respect of the global notes are made to Euroclear, Clearstream or such nominee, as the case may be, as 
registered holder thereof None of us, the trustee nor any affiliate of any of the above or any person by whom any of the above is controlled (as such term is defined 
in the Securities Act of 1933, as amended) has any responsibility or liability for any records relating to or payments made on account of beneficial ownership 
interests in the global notes or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests. 

Distributions of principal, premium and interest with respect to the global notes are credited in euro to the extent received by Euroclear or ClearslreamTrom the 
paying agent to the cash accounts of Euroclear Participants and Clearstream Customers in accordance with the relevant system's rules and procedures. 

Because Euroclear and Clearstream can only act on behalf of participants, who in turn act on behalf of indirect participants, the ability of a person having an interest 
in the global notes to pledge such interesl to persons or entifies lhat do not participate in the relevant cleanng system, or otherwise lake actions in respect of such 
interest, may be affected by the lack of a physical certificate in respect of such interest. 
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Secondary tVlarket Trading 

Because the purchaser determines the place of delivery, it is important to establish at the fime of trading of any notes where both the purchaser's and seller's 
accounts are located to ensure that setfiement can be made on the desired value dale. 

We understand lhat secondary market trading between Euroclear Participants and/or Clearstream Customers occurs in the ordinary way following the applicable 
rules and operating procedures of Euroclear and Clearstream. Secondary market trading is settled using procedures applicable to conventional eurobonds in 
registered form. 

You should be aware lhat investors are only able lo make and receive delivenes, payments and other communications involving the notes through Euroclear and 
Clearstream on days when those systems are open for business. Those systems may nol be open for business on days when banks, brokers and other institutions 
are open for business in the United Stales. 

In addition, because of time-zone differences, there may be problems with complefing transactions involving Euroclear and Clearstream on the same business day 
as in the United States. U.S investors who wish to transfer their interests in the notes, or to make or receive a paymeni or delivery of the notes, on a particular day, 
may find lhat the transactions are nol performed until the next business day in Brussels or Luxembourg, depending on whether Euroclear or Clearstream is used. 

Euroclear or Clearstream credils payments to the cash accounts of Euroclear Participants or Clearstream Customers, as applicable, in accordance with the relevant 
system's rules and procedures, lo the extent received by its depositary The Euroclear Operator or Clearstream, as the case may be, takes any other acfion 
permitted to be taken by a holder under the indenture on behalf of a Euroclear Participant or Clearstream Customer only in accordance with its relevant rules and 
procedures. 

Euroclear and Clearstream have agreed to the foregoing procedures in order to facilitate transfers ofthe notes among Euroclear Participants and Clearstream 
Customers. However, they are under no obligation lo perform or confinue to perform those procedures, and they may discontinue those procedures at any fime. 

Certificated Notes 

Subject to certain condifions, the notes represented by the global notes are exchangeable for certificated notes in definifive form of like tenor in minimum denominations 
of €100,000 pnncipal amount and mulfiples of €1,000 in excess thereof if 

the depositary for the notes (A) notifies us that il is unwilling or unable to continue as depositary for the global notes or (B) has ceased to be a clearing 
agency registered under the Securities Exchange Act of 1934, as amended and, in each case, a successor depositary is not appoinled for 90 days, 

we, al our opfion, nofify the trustee in wnfing that we elect to cause the issuance of certificated notes; or 

there has occurred and is confinuing an Event of Default with respect to the notes. 

In all cases, certificated notes delivered in exchange for any global nole will be registered in the names, and issued in any approved denominafions, requested by or on 
behalf of the depositary (in accordance with its customary procedures) 

Payments (including pnncipal. premium and interest) and transfers with respect to notes in certificated form may be executed at the office or agency maintained for such 
purpose in London (inifially the office of the paying agent maintained for such purpose) or, with respect to payments of interest, at our option, by check mailed to the 
holders thereof at the respective addresses set forth in the register of holders of the notes, provided that all payments of interest on notes in certificated form, for which 
the holders thereof have given wire transfer instructions to the paying agent at least 15 calendar days prior to the applicable interest payment date, are required to be 
made by wire transfer of immediately available funds to the accounts specified by the holders thereof No service charge is made for any registrafion of transfer, but 
payment of a sum sufficient to cover any tax or governmental charge payable in connecfion with that registrafion may be required. 
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Events of Default, Notice and Waiver 

The following shall constitute "Events of Default" under the indenture with respect to the notes. 

our failure to pay any interest on the notes when due and payable, continued for 30 days, 

our failure to pay principal (or premium, if any) on the notes when due, regardless of whether such payment became due because of maturity, 
redemption, acceleration or otherwise, or is required by any sinking fund established with respect to such senes; 

our failure to observe or perform any other of our covenants or agreements with respect to such notes for 60 days after we receive notice of such 
failure, 

certain events of bankruptcy, insolvency or reorganization of BlackRock; and 

any other Event of Default provided with respect to the notes. 

If an Event of Default with respect to the notes shall occur and be confinuing, the trustee under such indenture or the holders of at least 25% in aggregate principal 
amount of the notes outstanding may declare, by notice as provided in the applicable indenture, the pnncipal amount of all the notes outstanding to be due and 
payable immediately, provided that, in the case of an Event of Default involving certain events of bankruptcy, insolvency or reorganization, acceleration is automatic, 
and, provided further, that after such acceleration, but before a judgment or decree based on acceleration, the holders of a majority in aggregate pnncipal amount of 
the outstanding notes may, under certain circumstances, rescind and annul such acceleration if all Events of Default, other than the nonpayment of accelerated 
principal, have been cured or waived. Upon the acceleration of the matunty of original issue discount securities, an amount less than the pnncipal amount thereof 
becomes due and payable. 

Any past default under the indenture with respect the notes, and any Event of Default arising therefrom, may be waived by the holders of a majonty in pnncipal 
amount of all notes outstanding under such indenture, except in the case of (i) default in the payment of the pnncipal of (or premium, if any) or interest on any note, 
or (ii) default in respect of a covenant or provision which may not be amended or modified without the consent ofthe holder of outstanding notes. 

The trustee is required within 90 days after the occurrence of a default (which is known to the trustee and is continuing), with respect to the notes (without regard to 
any grace period or nofice requirements), to give to the holders ofthe notes notice of such default. 

The trustee, subject to its duties dunng default to act with the required standard of care, may require indemnification by the holders of the notes with respect to 
which a default has occurred before proceeding to exercise any right or power under the indenture at the request of the holders of the notes. Subject to such right of 
indemnificafion and to certain other limitations, the holders of a majority in principal amount of the outstanding notes under either indenture may direct the time, 
method and place of conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee with respect to the 
notes, provided that such direction shall not be in conflict with any rule of law or with the applicable indenture or result in the incurrence of liability by the trustee and 
the trustee may take any other acfion deemed proper by the trustee which is not inconsistent with such direcfion. 

No holder of notes may institute any action against us under the indenture (except actions for payment of overdue principal of (and premium, if any) or interest on 
such notes or for the conversion or exchange of such notes in accordance with its terms) unless (i) the holder has given to the trustee written notice of an Event of 
Default and of the confinuance thereof with respect to the notes specifying an Event of Default, as required under the indenture, (ii) the holders of at least 25% in 
aggregate pnncipal amount of the notes then outstanding under such indenture shall have requested the trustee to institute such action and offered to the trustee 
reasonable indemnity satisfactory to it against the costs, expenses and liabilifies to be incurred in compliance with such request, (iii) the trustee shall not have 
instituted such action within 60 days of such request and (iv) no direcfion inconsistent with such written request has been given to the trustee dunng such 60-day 
period by the holders of a majority in pnncipal amount of the notes. 
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We are required to furnish annually to the trustee statements as to our compliance with all condifions and covenants under each indenture. 

Discharge, Defeasance and Covenant Defeasance 

We may discharge or defease our obligafions under the indenture as set forth below, unless otherwise indicated in the applicable prospectus supplement. 

We may discharge certain obligations to holders of notes that have not already been delivered to the trustee for cancellation and which have either become due and 
payable or are by their terms due and payable within one year (or scheduled for redempfion within one year) by irrevocably depositing with the trustee money in an 
amount sufficient to pay and discharge the entire indebtedness on such notes not previously delivered to the trustee for cancellafion, for principal and any premium 
and interest to the date of such deposit (in the case of notes which have become due and payable) or to the stated maturity or redemption date, as the case may be 
and we have paid all other sums payable under the indenture. 

We may elect either (i) to defease and be discharged from any and all obligations with respect to the notes ("defeasance") or (li) to be released from our obligafions 
with respect to certain covenants applicable to the notes ("covenant defeasance"), upon the deposit with the trustee, in trust for such purpose, of money and/or • 
government obligations which through the payment of principal and interest in accordance with their terms provides money in an arnount sufficient to pay the 
pnncipal of (and premium, if any) or interest on such notes to maturity or redemption, as the case may be, and any mandatory sinking fund or analogous payments 
thereon. As a condition to defeasance or covenant defeasance, we must deliver to the trustee an opinion of counsel to the effect that the holders of such notes do 
not recognize income, gam or loss for federal income tax purposes as a result of such defeasance or covenant defeasance and are subject to federal income tax on 
the same amounts and in the same manner and at the same times as would have been the case if such defeasance or covenant defeasance had not occurred. 
Such opinion of counsel, in the case of defeasance under clause (i) above, must refer to and be based upon a ruling of the Internal Revenue Service or a change in 
applicable federal income tax law occurnng after the date of the indenture. In addifion, in the case of either defeasance or covenant defeasance, we shall have 
delivered to the trustee (i) an officers' certificate to the effect that the notes exchange(s) have informed us that such notes, if then listed on any secunties exchange, 
are delisted as a result of such deposit and (ii) an officers' certificate and an opinion of counsel, each stafing that all conditions precedent with respect to such 
defeasance or covenant defeasance have been complied with. 

We may exercise our defeasance option with respect to such notes notwithstanding our prior exercise of our covenant defeasance option. 

Modification and Waiver 

Under the indenture, we and the trustee may supplement the indenture for certain purposes which would not matenally adversely affect the interests or nghts of the 
holders of notes without the consent of those holders. We and the trustee may also modify the indenture or any supplemental indenture in a manner that affects the 
interests or rights of the holders of notes with the consent of the holders of at least a majority in aggregate principal amount of the outstanding notes issued under 
the indenture. However, the indenture requires the consent of each holder of notes that would be affected by any modificafion which would' 

change the fixed maturity of notes, or reduce the pnncipal amount thereof or reduce the rate or extend the time of payment of interest thereon, or 
reduce any premium payable upon the redemption thereof 

reduce the amount of pnncipal of the notes payable upon accelerafion of the maturity thereof; 

change the currency in which the notes or any premium or interest is payable; 

impair the nght to enforce any payment on or with respect to the notes; 

reduce the percentage in principal amount of outstanding notes, the consent of whose holders is required for modificafion or amendment of the 
indenture or for waiver of compliance with certain provisions of the indenture or for waiver of certain defaults, or 
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modify any of the above provisions. 

The indenture permits the holders of at least a majority in aggregate pnncipal amount of the outstanding notes issued under the indenture which is affected by the 
modification or amendment to waive our compliance with certain covenants contained in the indenture. 

Governing Law 

The indenture and notes are governed by, and construed in accordance with, the internal laws of the State of New York, without regard to its principles of conflicts of 
laws. 

Certain Definitions 

"Comparable Government Bond Rate" means, with respect to any redempfion date, the rate per annum equal to the yield to matunty. expressed as a percentage 
(rounded to three decimal places, with 0.0005 being rounded upwards), on the third business day pnor to the date fixed for redemption, calculated in accordance 
with customary financial practice in pricing new issues of comparable corporate debt securities paying interest on an annual basis (ACTUAL/ACTUAL (ICMA)) of the 
Comparable Government Bond (as defined below), assuming a price for the Comparable Government Bond (expressed as a percentage of its pnncipal amount) 
equal to the Comparable Government Bond Price for such redemption date. 

""Comparable Government Bond" means, in relation to any Comparable Government Bond Rate calculafion, the German government bond (Bundesanleihe) selected 
by an Independent Investment Banker as having an actual or interpolated matunty comparable to the remaining term of the notes to be redeemed that would be 
utilized, at the fime of selection and in accordance with customary financial practice, in pncing new issues of euro-denominated corporate debt secunfies of a 
comparable maturity to the remaining term of such notes. 

"Independent Investment Banker" means one of the Reference Government Bond Dealers selected by us. 

"Comparable Government Bond Price" means, with respect to any redempfion date, (1) the anthmetic average of the Reference Government Bond Dealer 
Quotafions for such redemption date, after excluding the highest and lowest such Reference Government Bond Dealer Quotations, or (2) if we obtain fewer than 
four such Reference Government Bond Dealer Quotations, the arithmetic average ot all such quotafions. 

"Reference Government Bond Dealer Quotations" means, with respect to each Reference Government Bond Dealer and any redemption date, the arithmefic 
average, as determined by us, of the bid and asked prices for the (Comparable Government Bond (expressed in each case as a percentage of its pnncipal amount) 
quoted in writing to us by such Reference Government Bond Dealer at 11.00 a.m.. Central European Time (CET), on the third business day preceding such 
redemption date. 

"Reference Government Bond Dealer" means each of (i) Barclays Bank PLC, Citigroup Global Markets Limited and J.P. Morgan Securifies pic or any of their 
affiliates that are primary European government securities dealers, and their respecfive successors; provided that if any ofthe foregoing or any of their affiliates shall 
cease to be a primary European government securities dealer ("Primary Dealer"), we shall substitute therefor another Primary Dealer and (ii) two other Primary 
Dealers selected by us. 
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Exhibit 31.1 

CEO CERTIFICATION 

1, Laurence D. Fink, certify that: 

1. I have reviewed this Quarterly Report on Form 10-Q, for the period ended March 31, 2022 of BlackRock, Inc., 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period 
covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects 
the financial condition, results of operations and cash flows of the registrant as of, and for, the penods presented in this report, 

4. The registrant's other certifying officer(s) and 1 are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined m Exchange Act Rules 13a-
15(f) and 15d-15(f)), for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to 
us by others within those entities, particularly dunng the period in which this report is being prepared, 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed 
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles, 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions 
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred dunng the registrant's 
most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer(s) and 1 have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent 
functions) 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's 
internal control over financial reporting. 

Date May 6, 2022 By. Isl Laurence D. Fink 
Laurence D. Fink 
Chairman & Chief Executive Officer 



Exhibit 31.2 

CFO CERTIFICATION 

I, Gary S. Shedlin, certify that 

1. 1 have reviewed this Quarterly Report on Form 10-Q, for the penod ended March 31, 2022 of BlackRock, Inc., 

2. Based on my knowledge, this report does not contain any untrue statement of a matenal fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period 
covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects 
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report, 

4. The registrant's other certifying officer(s) and 1 are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)), for the registrant and have' 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to 
us by others within those entities, particularly during the pei;iod in which this report is being prepared, 

(b) Designed such internal control over financial reporting, or caused such internal control over fmancial reporting to be designed 
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions 
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over fmancial reporting that occurred during the registrant's 
most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer(s) and 1 have disclosed, based on our most recent evaluation of internal control over fmancial 
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent 
functions) 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's 
intemal control over financial reporting. 

Date: May 6, 2022 By; /s/Gary S. Shedlin 
Gary S. Shedlin 
Senior Managing Director & Chief Financial Officer 



Exhibit 32.1 

Certification of CEO and CFO Pursuant to 
18 U.S.C. Section 1350, 
as Adopted Pursuant to 

Section 906 of the Sarbanes-Oxley Act of 2002 

In connection with the Quarterly Report on Form 10-Q of BlackRock, Inc. (the "Company") for the quarterly period ended March 31, 2022 as filed 
with the Securities and Exchange Commission on the date hereof (the "Report"), Laurence D. Fink, as Chief Executive Officer ofthe Company, and 
Gary S. Shedlin, as Chief Financial Officer of the Company, each hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of 
the Sarbanes-Oxley Act of 2002, that' 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations ofthe 
Company. 

Isl Laurence D. Fink 
Name: Laurence D. Fink 
Title Chairman & Chief Executive Officer 
Date' May 6, 2022 

Isl Gary S. Shedlin 
Name: Gary S. Shedlin 
Title: Senior Managing Director & Chief Financial Officer 
Date; May 6, 2022 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this LDS. Include d/b/a/ if applicable: 

Stifel. Nicolaus & Company. Incorporated 

Check ONE of the following three boxes: 

Indicate whether the Disclosing .Party submitting this EDS is: 
1. [v^ the Applicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right ofcontrol of the Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

TJ TD • j j +-̂1 T->- 1 • n ^ 1 N. Wacker Drive. 34th Floor 
B. Busmess address ot the Disclosing Party: 

Chicaao. IL 60606 

C. Telephone: 312-454-3845 p̂ ^̂ . 312-454-3837 Email- daghestanio(§stifel.com 

D. Name of contact person: Omar Daghestani 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including City TIF Hinds, bond issuance, loan, and conveyance of land located generally at 3401-2.3 W Ogden 
Ave for an affordable housing residential development 

G. Which City agency or department is requesting this EDS? Department of Housing 

I f the Matter is a contract being handled by the City, s Department of Procurement Services, please 
complete the following: 

N/A N/A 
Specitication # and Contract # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 

Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Missouri 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[v/] Yes L ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARfY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name pj^^g^ refer to the attached sheet Title 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf. 

Name Business Address Percentage Interest in the Applicanl 
Stifel Financial Corp; 501 N. Broadway, St. Louis, MO 63102 ' 0Q'̂ » 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [v5 No 

Ifyes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosins Party? 

[ ] Yes [/] No 

If "yes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

1900 M Street, NW. 3id Floor. ^ ' ' r not an acceptable response. 

Tiber Hudson LLC * Washington DC 20036 Co-Underwnters Counsel $50,000 estimated 

Chico & Nuncs, P C " 333 West ^''"-'''^^''Dr . Suite 1420. Chicaiio IL 60606 Co-Underwriter's Counsel $15,000 estimated 
RclLtiiicd 

(Add sheets if necessaiy) 

[ ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLL^NCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly ow-ns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ I Yes [ J No [\/\ No person directly or indirectly owns 10%) or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section I I(B)(r) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other oftlcial, agent or employee ofthe Disclosing Party, any Contractor or any Afilliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Afflliated Entity, or an Afflliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Afflliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted fbr such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Afflliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Afflliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its AlTiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

N/A 

13. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an einployee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[v^ is [ ] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial in.stitution, then the Disclosing Party pledges: 

"We are not and will not become a predcitory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ]Yes [y]No 

NOTE: I f you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D( 1), provide the names and business addresses ofthe City offlcials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

_ v / _ l . The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. 'I he Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessarv): 

N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to infiuence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(l ) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ]Yes [/]No 

2. Have you filed with the .loint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[v/j Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[VI Yes [ ]No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
Stifel. Nicolaus & Company. Incorporated currently is not a federal contractor, nor will Slifef.s 
involvement in ihc Mailer trigger us to become a federal contractor as OFCCP's regulations at 41 CFR 
Part 60-2 apply only to procurement contracts and nol gram tunds or Icdcrai financial assisianco. 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement betvv'een the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.cityofchica,go.org/Ethics, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to parficipate in other City transacfions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe informadon provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) wairants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Stifel, Nicolaus and Company, Incorporated 

(Print or type exact legal name of Disclosing Party) 

By: / MA.^ Jy^uJA^)l^^<y^ 
" ^ i g n here) c f / " 

Omar Daghestani Date as of .Tune 15, 2022 

(Print or type name of person signing) 

Managing Director 
(Print or type title of person signing) 

Signed and sworn to before me on (date) •'ffjijtC o tst2. 

at County, (state). 

NotaryPublic < , ^ iv - , - nM i 
>' ANTHONY KEITH VVIiVb! ON | 

\otarv Public - State o( Illinois \ 
v.y Comrniasion Exo'res OH/21/2022 j 

Commission expires: ^ / - .3? / ' ,0-op^2^ 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "l^amilial 
relationship" with any elected city olTicial or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
TLB. 1 .a., if the Disclosing Party is a corporafion; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, i f the 
Disclosing Party is a limited partnership; all managers, managing members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal enfity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [v^ No 

If yes; please idenfify below (1) the name and tifie of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [v^ No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [v^ The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please idenfify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or<buildings to which 
the pertinent code violafions apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a ''contractor" as 
defined in MCC Secfion 2-92-385. That section, which should be consulted (www-.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385.1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[vj Yes 

[ ]No 

[ ] N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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stifel, Nicolaus & Company, Incorporated 

Board of Directors 

V.o'iiiia . 

Y: ,.!S/f!Wiki }i>i"<ji M i^r-i 

Chicr trecucive Off:^e' Chief Oper3;iri£ OffitTr 

''-./ :.tCI J Nobi 

ryecutive '.'ice President 



AFFIDAVIT 
DEBT OBLIGATION AND BROKERAGE TRANSACTIONS 

Name of Reporting Firm: Stifel, Nicolau.s & Company, Incorporated 

Description of Matter: Grace Manor Project: .Multifamily Housing 

Role of Reporting Firm: Underwriter 

This affidavit is submitted in conjunction with (check one): 

^ a City of Chicago debt obligation transaction (Municipal Code Section 2-154-017) 

brokerage services for the City Treasurer (Municipal Code Section 2-154-018) 

Fill out below (and attach additional sheets using the .same format, if necessary), the following 
information for each person in the Reporting Firm who will directly provide professional services 
to the City in connection with the Matter described above: the individual's position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not bo disclosed. 

Individual # Position and Role Gender Race/Ethnicity 

Please see attachment for all staff M F 

M F 

M F 

M F 

M F 

(If needed, please ii.se additional sheets to identijy' additional personijel.) 

By signing below, 1 represent under penalty of perjury tliat: (1)1 am authorized to act on behalf ofthe 
Reporting Firm, and (2) the infonnation in this Affidavit and associated attachment are true, complete, 
and correct. 

By signing below, I understand and acknowledge, on behalf of the Reporting Firm, that failure to 
accurately and completely supply the information requested iierein may result in a declaration of 
ineligibility to participate in future Matters for the City of Chicago. 

Printed Name: O"^^-" daghestani 

Signature: 

Title' Managing Director 

Date: June 15, 2022 



Individual # Position and Role Gender Race/Ethnicity 

1 
Managing Director 

Oversees firm's pul^lic finance activity in the Midwest 
and will serve us primary contact to the Cily 

M Syrian-American 

2 
Managing Director 

Provides housing specialist expertise and 'will serve as 
primary contact lo the City 

M White 

3 
Managing Director 

Provides housing specialist expertise and will serve as 
primary contact lo the Cily 

M White 

4 Analyst 
IVill provide general transaction support 

M White 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVTT 

SECTION I - GENERAL INFOR.MATION 

A. Legal name ofthe Disclosing Party submitfing this EDS. Include d/b/a/ i f applicable: 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. the Applicant 

OR 
2. [ ] a legal enfity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this F.DS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5%o in the Applicant. State the Applicant's legal 
name; -

OR 
3. [ ] a legal entity with a direct or indirect right ofcontrol ofthe Applicant (see Section II(B)(])) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address ofthe Disclosing Party: P.^^^- h i f H W ^ /-^Kt^" ST^ ^^/Tg 

^ . ^ J : , 

C. Telephone: ^ i l . ' ^ i C - W l y Fax: b^(^ <(>i.. H f d Email: (^Y-AJl^. b \ )h imH- l \ i . C^H 

D. Name of contact person: CMAlUX;i 9 K-^^- ' 

E. Federal Employer Identification No. (if you have one): 

F. Brief descripfion ofthe Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): 

G. Which Cily agency or department is requesting this EDS? 9^PAfl^'TM^'h''f of \^0-^'.U^^{r 

If the Matter is a contract being handled by the Cily's Department of Procurement Services, please 
complete the following: 

Specification # and Conlract # 
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SECTION II ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [X] Liinited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporafion 
[ ] General partner.ship (Is the not-for-profit corporation also a 501 (c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

()»mM^^T c^u/h?iih 

3. For legal enfifies nol organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[)<3 Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, i f applicable, of (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, i f any, which are legal entifies (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing meinber. manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE: Each legal entity listed below musi submit an EDS on its own behalf 

Name ^ ? , ^ { ^ . M . !)^ ' / i4le^ Title h .ANU<-l -^ t ' A/LT/V(5 /^ -

2. Please provide the following informalion concerning each person or legal entity having a direci or 
indirect, current or prospective (i.e. within 6 months after Cily action) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other .similar entity. If none, 
slate "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business .Address Percentage Interest tn the Applicant 

NArĵ .̂A "̂ oj\\\){i'.- /^fo /Vi.̂ /ip''̂ y_. j"î T(̂  jijo new fm: ^̂Y loo id- /J"/J 

SECTION III -- INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date ol'lhis EDS? [ ] Yes ^ No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month penod following the date of this EDS? [ ] Yes JX} No 

If "yes" to eitlier ofthe above, please identify below the name(s) of such City elected offlcial(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interesl (as defined in 
Chapter 2-156 ofthe .Municipal Code of Chicago ("MCC")) in the Disclosing Parly? 

[ ] Yes |)^:No 

I fyes ." please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial intcrest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attomey. 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Parly is not required to disclose employees who are paid solely through the Disclosing 
Parly's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make Ihe 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, allomey, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(.Add sheets i f necessary) 

|X3 Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities lhat contract with the City must 
remain in compliance with their child .support obligations throughout the contract's term. 

Has any person who direcfiy or indirectly owns 10%) or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [yj)iNo [ ] No person directly or indirectly owns 10%) or more ofthe Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance W'ith that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph I applies only if the Matter is a contract being handled by fhe City's Department of 
Procurement Services.] In the 5-ycar period preceding the date of this EDS, neither the Disclosing 
Party nor any AlTiliated Entity [sec definition in (5) below] has engaged, in connection with the 
performance of any public coritract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity wilh legal, auditing, 
invesfigative, or other similar skills, designated by a public agency to help ihe agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business pracfices so they 
can,be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Parly and its Alllliaied Entities are nol delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Parly is a legal entity, all of those persons or entities 
identified in Section 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment: 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with; obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud: embezzlement; theft: forgery; 
bribery; falsification or destruction of records; making fiilse statements: or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with commitfing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, stale or local) terminated for cause or default; and 

c. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceniing 
environmental violations, insfituted by the City or by the federal government, any slate, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern: 
• the Disclosing Parly; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal cntities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any ".Affiliated Entity" (meaning a person or enfity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or enfity). Indicia ofcontrol include, without limitation; 
interlocking management or ownership; idenfity of interests among family members, shared 
facilities and equipment; common use of employees: or organization of a business entity following 
the ineligibility of a business entity to do business wilh federal or state or local government, 
inchiding the City, using substantially the same management, ovvnership, or principals as the 
ineligible entity. With respect to Contractors, the term .Afilliated Entity means a person or entity 
thai directly or indirectly controls the Contractor, is controlled by i l . or, with the Contractor, is 
under common conlrol of another person or entity; 
• any responsible official ofthe Disclosing Parly, any Contraclor or any Afflliated Entiiy or any 
other official, agent or employee ofthe Disclosing Parly, any Contractor or any Affiliated Entity, 
acting pursuant to the directioti or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively ".'\gents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an AlTiliated Enfity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter; 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency of the federal govemment 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded Vv'ith other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement lo bid a fixed price or otherwise: or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarmenl Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or loca! government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violation of 720 ILCS 5./33E-4; or (3) any similar offen.se of any state or ofthe United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neither the Disclosing Party nor any AfTiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [sec MCC 
Chapter 1-23, Article I for applicability and defined tenns] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supen'ision for, 
any criminal offense involving actual, attempted, or conspiracy lo commit bribery, thefi, fraud, forgery, 
peijury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: I f MCC Chapter 1 -23, Article I applies lo the .Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPL1CA\NT ONLY] The Applicant and its AfTiliated Entities will nol use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The .Applicant will obtain from any contractors/subcontractors hired 
or lo be hired in connection wifh the Matter cerfifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does nol provide such certifications or that the Applicant has reason lo 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below; 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

13, To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to he given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than S25 per recipient, or (ui) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ]is is not 

a "financial institufion" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party TS a financial institution, then the Disclosing Party pledges: 

"We are nol and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge lhat none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an afTiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the f3isclosing Parly is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Secfion 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32. explain 
here (attach additional pages if necessaiy): 

J\) A 

If the letters "NA," the word "None." or no response appears on the lines above, it will be 
conclusively presumed that the [)isclosing Party certified to the above statements. 

D. CERTIFICATION RliGARDlNG FINANCIAL IN'fEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Pari I). 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official of employee ofthe City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes |)<3 No 

NOTE: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no Cily elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the Cily. or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the Cit}''s eminent domain 
power does not constitute a financial interest wilhin the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and idenlily the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certilles that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. I f the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply wilh these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X 1 • The Disclosing Party verifies lhat the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies lhat, as a result of conducting ihe search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI ~ CERTIFICATIONS FOR F E D E R A L L Y FUNDED .MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section VII. For puqioses of this Section VT, tax credits allocated by 
the City and proceeds of debt obligations ofthe City arc not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect lo the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure .Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Parly has not spent and will noi expend any federally appropriated funds to pay 
any person or entity listed in paragraph A( l ) above for his or her lobbying activities or to pay any 
person or entity to infiuence or attempt to infiuence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an olTicer or employee of Congress, or an employee 
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of a member of Congress, in connection w ith the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Parly will submit an updated ccrtillcalion at the end of each calendar quarter in 
W'hich there occurs any event that materially affects the accuracy ofthe statcincnts and inlbrmation set 
forth in paragraphs A( l ) and A(2) above. 

4. 'fho Disclosing Party certifies lhat cither: (i) it is not an organization described in scciion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) il is an organizafion described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995. as amended. 

5. I f the Disclosing Party is the Applicant, the Disclosing Part)'' must obtain certifications equal in 
form and substance to paragraphs A( l ) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICA 11 ON REGARDING EQUAL I : : M P L 0 Y M F : N T OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicanl and all proposed 
subcontractors to submit the following information with their bids or in writing al the outset of 
negotiations. 

Is the Disclosing Party the Applicanl? 
[ ] Yes ^ ^ [ ] No 

If "Yes," answer the three questions below : 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulafion.s? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the .loint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports nol required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I f you checked "No" to question (1) or (2) above, please provide an e.xplanation; 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that; 

A. fhe certifications, disclosures, and acknowledgments contained in this EDS v^'ill become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter, 'fhe Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entifies seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at w w w. cityofch icago. org/Ethi cs, and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. fhe Disclosing Party must comply fully with this ordinance. 

C. If the City determines lhat any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transacfions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and.'or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of infomiafion 
conlained in this EDS and also authorizes the City to verify the accuracy of any infonnation submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the lime the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as ihe contract requires. NOTE: W''iih respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PER.MANENT INELIGIBILITY tbr certain specified offenses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1 -23 and Secfion 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below; (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements conlained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date fumished to the City. 

(Print or typ^exptpt legal name of pi^cj^ing Party) 

By; /Pvl^ 
(Sign here) 

CM fi lti«.( D P^'^' 
(Print or type name of person signing) 

(Print or type title of person signing) 

Signed and sworn to before me on (date) ' -̂ 'Jî iB ib'^ 2oz^, 

at Ce:>L'-)C County, ]LL-I^'^>S (slate). 

Notarv Public 

Commission expires; Hfi^m /fe, z-p zb" 

Vcr.2018- Pagc 12 of 15 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the .Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domesfic Partner thereof cunenfiy has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, slepfathcr or stepmother, stepson or 
stepdaughter, stepbrother or stepsi.ster or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a coiporafion; all partners ofthe fJisclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, inanaging members and members of the 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic Partner thereof 
currendy have a "familial relationship" with an elected cily official or department head? 

[]Yes [ViNo 

Ifyes, please idenfity below (1) the name and tifie of such person, (2) the name ofthe legal entiiy to 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature ot̂ such familial relationship. 
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CITV OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CER I IFICA I ION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicanl exceeding 7.5% (an "Owner"), l l is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the yApplicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes p No 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicanl identified as a building code scoftlaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No ^^J^The Applicanl is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted {www.amIc<z:a 1.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicanl lhat is a contractor pursuant lo .MCC Section 2-92-385, 1 hereby certify that 
the Applicant is in compliance with MCC Seclion 2-92-385(b)( 1) and (2). which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ] No 

^ N/A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This cerfification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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AFFIDAVIT 

DEBT OBLIGATiON AND BROKERAGE TRANSACTIONS 

Name ofReponing f irm; BfiRGliF.RGRAY LLP 

Description of Mailer; fii.'iuis i-̂ stR'J lo finance .X'.'iiisi-l'aniiK lioiiMng Pi'i.Mt.'ci 

Role of Reporting firm; Bond Connse! 

Thi.s afndavit is submitted in conjunclion willi (check one): 

_X a City of (;hicago debt obligatioii tran.sacuon (Municipal Code .Section 2-1 54-017) 

i'lrokcrage b.crviccs fonhc Ciiy jVcaiurcr (Municipal '....ode Section 2-154-0i8) 

Fill out below (and attach additional sheets using the same format, if iictcs.siiry), the following 
information for each person in the Reporting Firm vvho will directly provide professional serv ices 
to the City in connection with the Matrer described above: the indjviduur.s position in the 
Reporting Firm and the role he or she will fill in the Matter, gender, and race or ethnicity. 
Individuals' names need not be disclosed. 

Individual # Position and Role Gender Race/F^thnicify 

1 Partner - Bond and Tax Services ;\ T F Caucasian 

2 Associate - Bond Sei'vices M 1 African-Amencan 

M F 

.\1 !• 

M 1-

f / f needed, /ileasi: use additional slu^ets io idemifv adddionai personnel.) 

By signing below, I repiesciu under penalty of perjury thai; (1)1 am authori/.ed to act on behalf of tiie 
Reporting Firm, and (2) the inForniation in thi.s AflKLn ii and a.s.sociated anachmenl arc iriie, complete, 
and correct. 

By signing below. 1 undcr.siand and acknowledge, on bchall oi the Reporting f i rm, iliat failure to 
accurately and comp]etci\' supply the information requcNied herein may resuh in a declaration of 
ineligibiliiy lo pariicipjji^ in .fcitarc Matters lbi>jwf ). iiy of Chi;j 

Primed Name: C.)^\ 

Signaiurc: 

t itle: Partner 

[)a(e: June fC, 2022 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I -- GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ if applicable; 

Zions Bancorporation, National Association 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ X ] the Applicant 

OR 
2. [ ] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking lo which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: 

OR 
3. [ ] a legal entity with a direct or indirect right ofcontrol ofthe Applicant (see Section 11(B)(1)) 

State the legal name ofthe entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Parly: 601 Union Street, Suite 3600_ 

Seattle. WA 98101 

C. Telephone: (206) 438-1267 Fax; Email: _anna.mccully(^zionsbank.com 

D. Name of contact person: Anna McCully 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, i f applicable): Multifamily Housing Bonds, Grace Manor, Series 2022 

G. Which City agency or department is requesting this EDS?_Housing_ 

If the Matter is a conlract being handled by the City's Department of Procurement Services, please 
complele the following: 

Specification # and Contract # 
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SECTION II -- DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

Indicate the nature ofthe Disclosing Party: 
[ ] Person 
[X] Publicly registered business 
corporation [ ] Privately held business 
corporation 
[ ] Sole proprietorship 
[ ] General partnership 
[ ] Liinited partnership 
[ ] Trust 

[ ] Liinited liability company 
[ ] Limited liability partnership 
[ ] Joint venture 
[ ] Not-for-profit corporation 
(Is the not-for-profit corporation also a 501(c)(3))? 

[ ] Yes [ ] No 
[ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, if applicable: 

Utah, United States 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [X] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management ofthe Applicant. 

NOTE; Each legal entity listed below must submit an EDS on its own behalf. 

Name Tifie 

SEE ATTACHED 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City aciion) beneficial interest (including 
ownership) in excess of 7.5% ofthe Applicant. Examples of such an interest include shares in a 
corporation, partnership interesl in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar enfity. I f none, 
state "None." 

NOTE; Each legal enfity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interesl in the Applicant 

None. 

SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY E L E C T E D 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-mo'nth period preceding the date of this EDS? [ ] Yes [ X j N o 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-monlh period following the date of this EDS? [ ] Yes [ X] No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best ofthe Disclosing Party's knowledge after reasonable 
inquiiy, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [X ] No 

Ifyes," please idenfify below the name(s) of such City elected onicial(s) and/or spouse(s)/domesfic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects lo retain in connection with the Matter, as well as 
the nature of the relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required lo disclose employees who are paid solely through the Disclosing 
Party's regular payroll. I f the Disclosing Party is uncertain whether a disclosure is required under this 
Secfion, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 

Ver.2018-1 Page 3 of 15 



Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated 
to be retained) 

N/A 

Address (subcontractor, attorney, 
lobbyist, etc.) 

paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

[ X ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or 
entities. 

SECTION V -- CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Flas any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 
[ ] Yes[ ] No [ X ] No person directly or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Affiliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or enlily with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Affiliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but nol limited lo, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Secfion 11(B)(1) of this EDS: 

a. are nol presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
stale or local) wilh committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, stale or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, instituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certifications (5), (6) and (7) concern; 
• the Disclosing Party; 
• any "Contractor" (meaning any contraclor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entifies disclosed 
under Secfion IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia ofcontrol include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business enfity to do business with federal or state or local government, 
including the City, using substantially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Affiliated Entity means a person or enfity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or enlily; 
• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any AfTiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any AlTiliated Entity ofeither the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempfing to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(DebaiTnent Regulations); or (a)(6)(Minimuin Wage Ordinance). 

6. Neither the Disclosing Party, nor any Afflliated Entity or Contractor, or any of their employees, 
offlcials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violafion of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotafing. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United Slates Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] ofthe Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1 -23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Enfities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance lo those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Cerliflcations), the Disclosing Party mu.st explain below: 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiiy, the following is a complete 
list of all current employees ofthe Disclosing Party who were, at any fime during the 12-monlh period 
preceding the date of this EDS, an employee, or elected or appointed official, ofthe City of Chicago (if 
none, indicate with "N/A" or "none"). 

N7A 

13. To the best of the Disclosing Party's knowledge after reasonable inquiiy, the following is a complete 
list of all gifts that the Disclosing Party has given or caused to be given, at any fime during the 12-
month period preceding the execution date of this EDS, to an employee, or elected or appointed olTicial, 
of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything made 
generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $25 per recipient, or (iii) a political 
contribution otherwise duly reported as required by law (if none, indicate with "N/A" or "none"). As to 
any gift listed below, please also list the name ofthe City recipient. 

N/A 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party cerfifies that the Disclosing Party (check one) 

[ X ] is [ ] is not 

a "financial institufion" as defined in MCC Section 2-32-455(b). 

2. I f the Disclosing Party IS a financial insfitution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand lhat becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addifional pages if necessaiy): 

N/A 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110; To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [ X ] No 

NOTE: I f you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). I f you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for properly taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City olTicials 
or employees having such financial interest and identify the nature ofthe financial interest: 

Name Business Address Nature of Financial Interesl 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERflFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injuiy or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credils allocated by 
the City and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

N/A 

(If no explanation appears or begins on the lines above, or if the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entiiy to infiuence or attempt to influence an of ficer or einployee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated cerfification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either; (i) it is nol an organization described in seclion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION RI^GARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ X] Yes [ ] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative acfion programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[X ] Yes [ ] No 

2. Flave you filed with the .loint Reporting Committee, the Director of the Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ X] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? • 

[ X ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. '1 he certifications, disclosures, and acknowledgments conlained in this EDS will become part of any 
contract or other agreement betw-een the Applicanl and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at w^ww.cityofchicago.ora/Elhics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago. IL 60610. 
(312) 744-9660. The Disclosing Parly must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's parficipation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response lo a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which il may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplemenl this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement.Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article 1 (imposing PERMANENT INELIGIBILITY for certain specified offx;nses), the 
infonnation provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Seclion 2-154-1)20. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as ofthe date furnished to the City. 

_Zion.s Bancorporation, National Association_ 
(Print or type exact legal name of Disclosing Party) 

(Sign here) / / ^ 

Anna McCully 
(Print or type name of person signing) 

Vice President, Zions Bank 
Division 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 

al jCiHQ Coun 

Commission expires; 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption; parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section 
II.B.l.a., if the Disclosing Party is a corporation; all partners ofthe Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners ofthe Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers ofthe 
Disclosing Party; and (3) any person having more than a 7.5% ownership interesl in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [ x] No 

Ifyes, please idenfify below (I) the name and tifie of such person, (2) the name ofthe legal entity lo 
which such person is connected; (3) the name and title ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/I'ROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicanl. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ X ] No 

2. If the Applicant is a legal entity piiblicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Seclion 
2-92-416? 

[ ] Yes [x ] No [ ] The Applicant is not publicly traded on any exchange. 

3. Ifyes to (1) or (2) above, please identify below the name of each person or legal enfity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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C I T Y O F C H I C A G O 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIXC 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (ww^w.amleoal.com). 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
considerafion for services, work or goods provided (including fbr legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
Citypremises. 

On behalf of an Applicant that is a contractor pursuant lo MCC Section 2-92-385, 1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(1) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants" wage or salary 
history from current or former employers. I also certify lhat the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[ X ].-N/A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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List of executive officers and directors: 

Harris H. Simmons Chairman, Chief Executive Officer 
Maria Contreras Director 
Gary Crittenden Director 
Suren K. Gupta Director 
Claire A. Huang Director 
Vivian S. Lee Director 
Scott J. McLean President. Chief Operating Ofllcer 
Edward F. Murphy Director 
Stephen D. Quinn Director 
Aaron B. Skonnard Director 
Barbara A. Yastine Director 
Paul E. Buidiss Chief Financial Oftlcer 
James. R. Abbott Senior Vice President, Investor Relations 
Bruce K. Alexander Executive Vice President 
A. Scott Anderson Executive Vice President 
Eric Ellingsen Executive Vice President 
Kenneth Jay Coliins Executive Vice President 
Alan M. Forney E.xecutivc Vice President 
Olga T. HofT Executive Vice President 
R. Ryan Reynolds Senior Vice President, Controller 
Scott A. Law E.\ecutive Vice President, General Counsel 
Michael Morris Executive Vice President, Chief Human Resources Officer 
Rebecca K. Robinson Executive Vice President, Chief Credit Officer 
Keith D. Maio Executive VieePresident 
Terrance A. Shirey E.xecutive Vice President, Chief Risk Officer 
Jennifer Anne Smith Execulive Vice President 
Steven D. Stephens Executive Vice President, Chief Information Officer 
Randy R. Stewmi Executive VieePresident 
Mark R. Young E.xecutive Vice President 

Executive Vice President 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Red Stone Equity - Fund 88 Limited Partnership* 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [x] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transaction or other undertaking to which this EDS pertains (referred to below as the 
"Matter"), a direct or indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
n a m e : Grace Manor, LP *This entity does not currently have an interest. It is anticipated to hold an interest exceeding 7.5% within 

O R 6 months after City action. 

3. [ ] a legal entity with a direct or indirect right of control of the Applicant (see Secfion 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right ofcontrol: 

B. Business address of the Disclosing Parly: 1100 Superior Avenue, Suite 1640 

Cleveland, OH 44114 

C. Telephone: (216) 820-4760 Fax: (216) 820-4751 Email: rufein@rsequity.com 

D. Name of contact person: Robert U. Fein 

E. Federal Employer Identification No. (if you have one): • 

F. Brief description of the Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 

Application for financing, including City TIF funds, bond Issuance, loan, and conveyance of land located generally 
at 3401-23 W Ogden Ave for an affordable housing residential development. 

G. Which City agency or department is requesting this EDS? DflpartmRnt nf Hnu.sing 

If the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[i^Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, if applicable: 

Delaware 

3. For legal entifies not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes [ / N O [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles, if applicable, of: (i) all executive officers and all directors of 
the enfity; (ii) for not-for-profit corporations, all members, if any, which are legal entities (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited liability companies, limited Hability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirectly controls the day-to-day management of the Applicant. 

NOTE: Each legal entity listed below must submit an EDS on its own behalf 

Name Title 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City acfion) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. If none, 
state "None." 

NOTE: Each legal entity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 
Aetna Life Insurance Company 151 Farmington Ave., Hartford, CT 06156 99.99%* 

*This entity does not currently have an interest In the Applicant. It is anticipated to hold an interest exceeding 7.5% within 

6 months after City action. 

SECTION III ~ INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensafion to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes [x] No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [x] No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [x] No 

If "yes," please idenfify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the fmancial interest(s). 

SECTION IV -- DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defined in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount of the fees paid or esfimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 
retained or anticipated Address (subcontractor, attorney, paid or estimated.) NOTE: 
to be retained) lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 
Applegate Tfiorne-Thomsen (Retained) 425 South Financial Place, Ste 1900, Chicago, IL 60605 Attorney $50,000 (Est.) 

(Add sheets if necessary) 

[ ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substanfial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [ ] No [i/j No person directly or indirectly owns 10% or more of the Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] No 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Afflliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general, or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigafive, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specified agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Afflliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entifies 
idenfified in Secfion 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsification or destruction of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a govemmental entity (federal, 
state or local) with committing any of the offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions conceming 
environmental violations, insfituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Certificafions (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal entities disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Afflliated Entity" (meaning a person or entity that, directly or indirecdy: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local govemment, 
including the City, using substanfially the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Afflliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or entity; 
• any responsible official of the Disclosing Party, any Contractor or any Afflliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Afflliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, 
any Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Afflliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee of the City, the State of Illinois, or any agency ofthe federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospective bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Affiliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracfing with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotating in violation of 720 LLCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Affiliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Arficle I for applicability and defined terms] of the Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Arficle I is a confinuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article 1 applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certificafions equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent ofthe City, use any such 
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contractor/subcontractor that does not provide such certifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful certifications. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, ofthe City 
of Chicago (if none, indicate with "N/A" or "none"). 

None. 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name ofthe City recipient. 
None. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x] is not 

a "financial institution" as defined in MCC Section 2-32-455(b). 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss of the privilege of doing business with the City." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach additional pages if necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best of the Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [x] No 

NOTE: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competifive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses of the City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all information required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

x 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following consfitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI. I f the Matter is not 
federally funded, proceed to Secfion VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf ofthe Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 

None. 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in secfion 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activifies," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' cerfifications for the 
durafion of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [X] No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII - FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or entities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.citvofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
complefing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized lo execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Red Stone Equity - Fund 88 Limited Partnership 
(Print or type^xgetleg^^me^f Disclosing Partv) 

(Sign here) 

Caleb Jewell 
(Print or type name of person signing) 

Senior Vice President of the Sole Member of RSEP MM, LLC, the sole general partner of Red Stone Equity - Fund 88 Limited Partnership 

(Print or type title of person signing) 

Signed and sworn to before me on (date) 

at County, (state). 

Notary Public « 

Commission expires: 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5%. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currenfiy has a "familial 
relationship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any of the following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Secfion -
II.B.l.a., if the Disclosing Party is a corporafion; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [X] No 

If yes, please identify below (1) the name and tifie of such person, (2) the name ofthe legal entity to 
which such person is connected; (3) the name and title of the elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Section 2-154-010, is the Applicant or any Owner idenfified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [)aNo 

2. If the Applicant is a legal enfity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [x] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal enfity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor' as 
defined in MCC Secfion 2-92-385. That secfion, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Secfion 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Secfion 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[ >̂  N/A - 1 am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION 1 - GENERAL INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ if applicable: 

Aetna Life Insurance Company ^ 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [>/] a legal entity currently holding, or anticipated to hold within six months after City action on 

the contract, transacfion or other undertaking to which this EDS pertains (referred to below as the 
"Matter"}, a direct x)r indirect interest in excess of 7.5% in the Applicant. State the Applicant's legal 
name: (7r<tcp. l̂ X-twor L^^^CXA- ->s o.̂ \t<~^<^<^ "^V^ A-V-,̂  "̂ '̂ ^ °» 

3. [ ] a legal enfity with a direct or indirect right of control of the Applicant (see Section 11(B)(1)) 
State the legal name of the entity in which the Disclosing Party holds a right of control: 

B. Business address ofthe Disclosing Party: 151 Farmington Ave, Hartford, CT 06156 

C. Telephone: 860-273-2390 Fax: Email: Nicholsmw(gaetna.com 

D. Name of contact person: Michael W. Nichols 

E. Federal Employer Identification No. (if you have one): 

F. Brief description ofthe Matter to which this EDS pertains. (Include project number and location of 
property, if applicable): 
Application for financing, including City TIF funds, bond issuance, loan and conveyance of land located 
generally at 3401-23 W Ogden Ave for an affordable housing residential development. 

G. Which City agency or department is requesfing this EDS? Department of Housing 

If the Matter is a conlract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # 
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SECTION 11 - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 
[ ] Person [ ] Limited liability company 
[ ] Publicly registered business corporation [ ] Limited liability partnership 
[v^ Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporafion 
[ ] General partnership (Is the not-for-profit corporafion also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entifies, the state (or foreign country) of incorporation or organization, if applicable: 

Connecticut 

3. For legal entities not organized in the State of Illinois: Has the organizafion registered to do 
business in the State of Illinois as a foreign entity? 

\ / [ Yes [ ] No [ ] Organized in Illinois 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and fitles, if applicable, of: (i) all executive officers and all directors of 
the entity; (ii) for not-for-profit corporations, all members, if any, which are legal entifies (if there 
are no such members, write "no members which are legal entities"); (iii) for trusts, estates or other 
similar entities, the trustee, executor, administrator, or similarly situated party; (iv) for general or 
limited partnerships, limited Hability companies, limited liability partnerships or joint ventures, 
each general partner, managing member, manager or any other person or legal entity that directly or 
indirecfiy controls the day-to-day management ofthe Applicant. 

NOTE: Each legal enfity listed below must submit an EDS on its own behalf 

Name Title 
Peter R. Oades Director and Chief Investment Officer 

Daniel P. Finke Director and President 

, f I- ^ Director and Chief Financial Officer Leslie Carter 

2. Please provide the following information concerning each person or legal entity having a direct or 
indirect, current or prospective (i.e. within 6 months after City action) beneficial interest (including 
ownership) in excess of 7.5% of the Applicant. Examples of such an interest include shares in a 
corporation, partnership interest in a partnership or joint venture, interest of a member or manager in a 
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limited liability company, or interest of a beneficiary of a trust, estate or other similar entity. I f none, 
state "None." 

NOTE: Each legal enfity listed below may be required to submit an EDS on its own behalf 

Name Business Address Percentage Interest in the Applicant 

• SECTION III - INCOME OR COMPENSATION TO, OR OWNERSHIP BY, CITY ELECTED 
OFFICIALS 

Has the Disclosing Party provided any income or compensation to any City elected official during the 
12-month period preceding the date of this EDS? [ ] Yes 6^No 

Does the Disclosing Party reasonably expect to provide any income or compensation to any City 
elected official during the 12-month period following the date of this EDS? [ ] Yes [ M No 

If "yes" to either ofthe above, please identify below the name(s) of such City elected official(s) and 
describe such income or compensation: 

Does any City elected official or, to the best of the Disclosing Party's knowledge after reasonable 
inquiry, any City elected official's spouse or domestic partner, have a financial interest (as defined in 
Chapter 2-156 ofthe Municipal Code of Chicago ("MCC")) in the Disclosing Party? 

[ ] Yes [ ] No 

Ifyes," please identify below the name(s) of such City elected official(s) and/or spouse(s)/domestic 
partner(s) and describe the financial interest(s). 

SECTION IV - DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist (as defmed in MCC Chapter 2-156), accountant, consultant and any other person or entity 
whom the Disclosing Party has retained or expects to retain in connection with the Matter, as well as 
the nature ofthe relationship, and the total amount ofthe fees paid or estimated to be paid. The 
Disclosing Party is not required to disclose employees who are paid solely through the Disclosing 
Party's regular payroll. If the Disclosing Party is uncertain whether a disclosure is required under this 
Section, the Disclosing Party must either ask the City whether disclosure is required or make the 
disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets if necessary) 

Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under MCC Section 2-92-415, substantial owners of business entities that contract with the City must 
remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes fi/f No [ ] No person direcfiy or indirectly owns 10% or more ofthe Disclosing Party. 

If "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes M 'NO 

B. FURTHER CERTIFICATIONS 

1. [This paragraph 1 applies only if the Matter is a contract being handled by the City's Department of 
Procurement Services.] In the 5-year period preceding the date of this EDS, neither the Disclosing 
Party nor any Afflliated Entity [see definition in (5) below] has engaged, in connection with the 
performance of any public contract, the services of an integrity monitor, independent private sector 
inspector general; or integrity compliance consultant (i.e., an individual or entity with legal, auditing, 
investigative, or other similar skills, designated by a public agency to help the agency monitor the 
activity of specifled agency vendors as well as help the vendors reform their business practices so they 
can be considered for agency contracts in the future, or continue with a contract in progress). 

2. The Disclosing Party and its Afflliated Entities are not delinquent in the payment of any fine, fee, 
tax or other source of indebtedness owed to the City of Chicago, including, but not limited to, water 
and sewer charges, license fees, parking tickets, property taxes and sales taxes, nor is the Disclosing 
Party delinquent in the payment of any tax administered by the Illinois Department of Revenue. 
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3. The Disclosing Party and, if the Disclosing Party is a legal entity, all of those persons or entities 
identified in Secfion 11(B)(1) of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, during the 5 years before the date of this EDS, been convicted of a criminal offense, 
adjudged guilty, or had a civiljudgment rendered against them in connection with: obtaining, 
attempting to obtain, or performing a public (federal, state or local) transaction or contract under a 
public transaction; a violation of federal or state antitrust statutes; fraud; embezzlement; theft; forgery; 
bribery; falsificafion or destrucfion of records; making false statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in subparagraph (b) above; 

d. have not, during the 5 years before the date of this EDS, had one or more public transactions 
(federal, state or local) terminated for cause or default; and 

e. have not, during the 5 years before the date of this EDS, been convicted, adjudged guilty, or found 
liable in a civil proceeding, or in any criminal or civil action, including actions concerning 
environmental violations, insfituted by the City or by the federal government, any state, or any other 
unit of local government. 

4. The Disclosing Party understands and shall comply with the applicable requirements of MCC 
Chapters 2-56 (Inspector General) and 2-156 (Governmental Ethics). 

5. Cerfifications (5), (6) and (7) concern: 
• the Disclosing Party; 
• any "Contractor" (meaning any conlractor or subcontractor used by the Disclosing Party in 
connection with the Matter, including but not limited to all persons or legal endties disclosed 
under Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Afflliated Entity" (meaning a person or entity that, directly or indirectly: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity). Indicia of control include, without limitation: 
interlocking management or ownership; idenfity of interests among family members, shared 
facilities and equipment; common use of employees; or organization of a business entity following 
the ineligibility of a business entity to do business with federal or state or local government̂  
including the City, using sub.5trir:ti,3)ly the same management, ownership, or principals as the 
ineligible entity. With respect to Contractors, the term Afflliated Entity means a person or entity 
that directly or indirectly controls the Contractor, is controlled by it, or, with the Contractor, is 
under common control of another person or enfity; Department of Housing 
• any responsible official of the Disclosing Party, any Contractor or any Afflliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Afflliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, 
any Contractor or any Afflliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Afflliated Entity of either the Disclosing 
Party or any Contractor, nor any Agents have, during the 5 years before the date of this EDS, or, with 
respect to a Contractor, an Afflliated Entity, or an Afflliated Enfity of a Contractor during the 5 years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to bribe, 
a public officer or employee ofthe City, the State of Illinois, or any agency of the federal government 
or of any state or local government in the United States of America, in that officer's or employee's 
official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such agreement, 
or been convicted or adjudged guilty of agreement or collusion among bidders or prospecfive bidders, 
in restraint of freedom of competition by agreement to bid a fixed price or otherwise; or 

c. made an admission of such conduct described in subparagraph (a) or (b) above that is a matter of 
record, but have not been prosecuted for such conduct; or 

d. violated the provisions referenced in MCC Subsection 2-92-320(a)(4)(Contracts Requiring a Base 
Wage); (a)(5)(Debarment Regulations); or (a)(6)(Minimum Wage Ordinance). 

6. Neither the Disclosing Party, nor any Afflliated Entity or Contractor, or any of their employees, 
officials, agents or partners, is barred from contracting with any unit of state or local government as a 
result of engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) 
bid-rotafing in violafion of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United 
States of America that contains the same elements as the offense of bid-rigging or bid-rotating. 

7. Neither the Disclosing Party nor any Afflliated Entity is listed on a Sanctions List maintained by the 
United States Department of Commerce, State, or Treasury, or any successor federal agency. 

8. [FOR APPLICANT ONLY] (i) Neither the Applicant nor any "controlling person" [see MCC 
Chapter 1-23, Article I for applicability and defined terms] of the Applicant is currently indicted or 
charged with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, 
any criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any "sister agency"; and (ii) 
the Applicant understands and acknowledges that compliance with Article I is a continuing requirement 
for doing business with the City. NOTE: If MCC Chapter 1-23, Article I applies to the Applicant, that 
Article's permanent compliance timeframe supersedes 5-year compliance timeframes in this Section V. 

9. [FOR APPLICANT ONLY] The Applicant and its Affiliated Entities will not use, nor permit their 
subcontractors to use, any facility listed as having an active exclusion by the U.S. EPA on the federal 
System for Award Management ("SAM"). 

10. [FOR APPLICANT ONLY] The Applicant will obtain from any contractors/subcontractors hired 
or to be hired in connection with the Matter certifications equal in form and substance to those in 
Certifications (2) and (9) above and will not, without the prior written consent of the City, use any such 
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contractor/subcontractor that does not provide such cerfifications or that the Applicant has reason to 
believe has not provided or cannot provide truthful cerfifications. 

11. If the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party certified to the above statements. 

12. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any fime during the 12-
month period preceding the date of this EDS, an employee, or elected or appointed official, of the City 
of Chicago (if none, indicate with "N/A" or "none"). 

13. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during 
the 12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in 
the course of official City business and having a retail value of less than $25 per recipient, or (iii) a 
political contribution otherwise duly reported as required by law (if none, indicate with "N/A" or 
"none"). As to any gift listed below, please also list the name of the City recipient. 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [v/| is not 

a "financial institution" as defined in MCC Secfion 2-32-455(b). 

2. If the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 
"We are not and will not become a predatory lender as defined in MCC Chapter 2-32. We further 
pledge that none of our affiliates is, and none of them will become, a predatory lender as defined in 
MCC Chapter 2-32. We understand that becoming a predatory lender or becoming an affiliate of a 
predatory lender may result in the loss ofthe privilege of doing business with the Cily." 
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If the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
MCC Section 2-32-455(b)) is a predatory lender within the meaning of MCC Chapter 2-32, explain 
here (attach addifional pages if necessary): 

If the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING FINANCIAL INTEREST IN CITY BUSINESS 

Any words or terms defined in MCC Chapter 2-156 have the same meanings if used in this Part D. 

1. In accordance with MCC Section 2-156-110: To the best ofthe Disclosing Party's knowledge 
after reasonable inquiry, does any official or employee of the City have a financial interest in his or 
her own name or in the name of any other person or entity in the Matter? 

[ ] Yes [> /NO 

NOTE: If you checked "Yes" to Item D(l), proceed to Items D(2) and D(3). If you checked "No" 
to Item D(l), skip Items D(2) and D(3) and proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City elected 
official or employee shall have a financial interest in his or her own name or in the name of any 
other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold for 
taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain 
power does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. If you checked "Yes" to Item D(l), provide the names and business addresses ofthe City officials 
or employees having such financial interest and identify the nature of the financial interest: 

Name Business Address Nature of Financial Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will be 
acquired by any City official or employee. 
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E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either (1) or (2) below. If the Disclosing Party checks (2), the Disclosing Party 
must disclose below or in an attachment to this EDS all informafion required by (2). Failure to 
comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

y / 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step (1) above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR FEDERALLY FUNDED MATTERS 

NOTE: If the Matter is federally funded, complete this Secdon VI. If the Matter is not 
federally funded, proceed to Section VII. For purposes of this Section VI, tax credits allocated by 
the City and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995, as amended, who have made lobbying contacts on behalf of the Disclosing 
Party with respect to the Matter: (Add sheets if necessary): 
None. 

(If no explanation appears or begins on the lines above, or if the letters "NA" or if the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995, as amended, have made lobbying contacts on 
behalf of the Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in paragraph A(l) above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined 
by applicable federal law, a member of Congress, an officer or employee of Congress, or an employee 
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of a member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperafive agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
vvhich there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A(l) and A(2) above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organization, described in secfion 
501(c)(4) ofthe Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities," as that term is defined in the Lobbying Disclosure Act of 1995, as amended. 

5. If the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A(l) through A(4) above from all subcontractors before it awards 
any subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

If the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 
[ ] Yes [i/f No 

If "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed wilh the Joint Reporting Committee, the Director ofthe Office of Federal Contract 
Compliance Programs, or the Equal Employment Opportunity Commission all reports due under the 
applicable filing requirements? 

[ ] Yes [ ] No [ ] Reports not required 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

If you checked "No" to question (1) or (2) above, please provide an explanation: 
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SECTION VII -- FURTHER ACKNOWLEDGMENTS AND CERTIFICATION 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics Ordinance, MCC Chapter 2-156, imposes certain duties and 
obligations on persons or enfities seeking City contracts, work, business, or transactions. The full text 
of this ordinance and a training program is available on line at www.citvofchicago.org/Ethics. and may 
also be obtained from the City's Board of Ethics, 740 N. Sedgwick St., Suite 500, Chicago, IL 60610, 
(312) 744-9660. The Disclosing Party must comply fully with this ordinance. 

C. If the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connecfion with which it is submitted may be rescinded or be void 
or voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter 
and/or declining to allow the Disclosing Party to participate in other City transactions. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided in, and appended to, this EDS may be made publicly 
available on the Internet, in response to a Freedom of Information Act request, or otherwise. By 
completing and signing this EDS, the Disclosing Party waives and releases any possible rights or 
claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. If the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to MCC Chapter 
1-23, Article I (imposing PERMANENT INELIGIBILITY for certain specified offenses), the 
information provided herein regarding eligibility must be kept current for a longer period, as required 
by MCC Chapter 1-23 and Section 2-154-020. 
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CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS, and all applicable Appendices, on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS, and all applicable Appendices, are true, accurate 
and complete as of the date furnished to the City. 

Aetna Life Insurance Company 

(Print or type exact legal name of Disclosing Party) 

By: M^MuI^ dl.i'^^ 
(Sign here) 

Michael W. Nichols 
(Print or type name of person signing) 

Vice President, Real Estate Investments 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 

at County, (state). 

Notary Public 

Commission expires: 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS 
AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a 
direct ownership interest in the Applicant exceeding 7.5"/o. It is not to be completed by any legal 
entity which has only an indirect ownership interest in the Applicant. 

Under MCC Secfion 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial 
relafionship" with any elected city official or department head. A "familial relationship" exists if, as of 
the date this EDS is signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic 
Partner thereof is related to the mayor, any alderman, the city clerk, the city treasurer or any city 
department head as spouse or domestic partner or as any ofthe following, whether by blood or 
adoption: parent, child, brother or sister, aunt or uncle, niece or nephew, grandparent, grandchild, 
father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather or stepmother, stepson or 
stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all execufive officers ofthe Disclosing Party listed in Secfion 
II.B.l.a., if the Disclosing Party is a corporafion; all partners of the Disclosing Party, if the Disclosing 
Party is a general partnership; all general partners and limited partners of the Disclosing Party, if the 
Disclosing Party is a limited partnership; all managers, managing members and members ofthe 
Disclosing Party, if the Disclosing Party is a limited liability company; (2) all principal officers of the 
Disclosing Party; and (3) any person having more than a 7.5% ownership interest in the Disclosing 
Party. "Principal officers" means the president, chief operating officer, executive director, chief 
financial officer, treasurer or secretary of a legal entity or any person exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof 
currently have a "familial relationship" with an elected city official or department head? 

[ ] Yes [ ] No 

If yes, please identify below (1) the name and title of such person, (2) the name of the legal entity to 
which such person is connected; (3) the name and fitle ofthe elected city official or department head to 
whom such person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/l'ROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5% (an "Owner"). It is not to be completed by any 
legal entity which has only an indirect ownership interest in the Applicant. 

1. Pursuant to MCC Secfion 2-154-010, is the Applicant or any Owner identified as a building code 
scofflaw or problem landlord pursuant to MCC Section 2-92-416? 

[ ] Yes [ ] No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to MCC Section 
2-92-416? 

[ ] Yes [ ] No [ ] The Applicant is not publicly traded on any exchange. 

3. If yes to (1) or (2) above, please identify below the name of each person or legal entity identified 
as a building code scofflaw or problem landlord and the address of each building or buildings to which 
the pertinent code violations apply. 

Ver2018-I Page 14 of'lS 



CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX C 

PROHIBITION ON WAGE & SALARY HISTORY SCREENING - CERTIFICATION 

This Appendix is to be completed only by an Applicant that is completing this EDS as a "contractor" as 
defined in MCC Section 2-92-385. That section, which should be consulted (www.amlegal.com), 
generally covers a party to any agreement pursuant to which they: (i) receive City of Chicago funds in 
consideration for services, work or goods provided (including for legal or other professional services), 
or (ii) pay the City money for a license, grant or concession allowing them to conduct a business on 
City premises. 

On behalf of an Applicant that is a contractor pursuant to MCC Section 2-92-385,1 hereby certify that 
the Applicant is in compliance with MCC Section 2-92-385(b)(l) and (2), which prohibit: (i) screening 
job applicants based on their wage or salary history, or (ii) seekingjob applicants' wage or salary 
history from current or former employers. I also certify that the Applicant has adopted a policy that 
includes those prohibitions. 

[ ] Yes 

[ ]No 

[ V / N / A - I am not an Applicant that is a "contractor" as defined in MCC Section 2-92-385. 

This certification shall serve as the affidavit required by MCC Section 2-92-385(c)(l). 

If you checked "no" to the above, please explain. 
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