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HOUSING AUTHORITY OF THE COUNTY OF KING 

RESOLUTION NO. 5651 

(Revenue Bonds, 2020 (Woodland North Project)) 

A RESOLUTION of the Board of Commissioners of the Housing Authority 

of the County of King providing for the issuance of revenue bonds of the Authority 

in the aggregate principal amount of not to exceed $13,000,000, the proceeds of 

which will be used to make a loan to Woodland North LLLP, a Washington limited 

liability limited partnership of which the Authority is the sole general partner; and 

determining related matters. 

 

ADOPTED March 23, 2020 
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HOUSING AUTHORITY OF THE COUNTY OF KING 

RESOLUTION NO. 5651 

(Revenue Bonds, 2020 (Woodland North Project)) 

A RESOLUTION of the Board of Commissioners of the Housing Authority 

of the County of King providing for the issuance of revenue bonds of the Authority 

in the aggregate principal amount of not to exceed $13,000,000, the proceeds of 

which will be used to make a loan to Woodland North LLLP, a Washington limited 

liability limited partnership of which the Authority is the sole general partner; and 

determining related matters. 

 

WHEREAS, the Housing Authority of the County of King (the “Authority”) seeks to 

encourage the provision of housing for low-income persons residing in King County, Washington 

(the “County”); and 

WHEREAS, RCW 35.82.020 defines “housing project” to include, among other things, 

“any work or undertaking . . . to provide decent, safe and sanitary urban or rural dwellings, 

apartments, mobile home parks or other living accommodations for persons of low income”; and 

WHEREAS, RCW 35.82.070(5) provides that a housing authority may, among other 

things, “lease any . . . lands . . . embraced in any housing project and . . . establish and revise the 

rents or charges therefor”; and “sell, lease, exchange, transfer . . . or dispose of any real or personal 

property or any interest therein . . .”; and 

WHEREAS, RCW 35.82.070(18) provides that a housing authority may, among other 

things and if certain conditions are met, “make . . . loans for the . . . acquisition, construction . . . 

rehabilitation, improvement . . . or refinancing of land, buildings, or developments for housing for 

persons of low-income”; and 

WHEREAS, RCW 35.82.020(11) and 35.82.130 together provide that a housing authority 

may issue bonds, notes or other obligations for any of its corporate purposes; and 
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WHEREAS, Woodland North LLLP, a Washington limited liability limited partnership of 

which the Authority is the sole general partner (the “Borrower”), has applied to the Authority for 

financial assistance in the principal amount of up to $13,000,000 for the purpose of providing a 

portion of the funds with which to finance the acquisition (for federal income tax purposes), 

rehabilitation and equipping of an approximately 105-unit multifamily housing complex currently 

known as the Woodland North Apartments, and located at 3611 NE 155th Street, Lake Forest Park, 

Washington, to provide housing for low-income persons in the County (the “Project”); and  

WHEREAS, the location of the Project is within the area of operation of the Authority, as 

it is within the County as was not within the territorial boundaries of any city, including the City 

of Lake Forest Park (incorporated in 1961), on the date on which the Authority was activated under 

the Act (as hereinafter defined); and 

WHEREAS, the Project will be used by the Borrower to provide housing for low-income 

persons, and no more than an insubstantial portion of the proceeds of the Bonds (defined below) 

will be used in connection with the financing or refinancing of any portion of the Project to be 

used for any other purpose; and  

WHEREAS, the Board of Commissioners of the Authority deems it necessary and 

advisable and in the best interest of the Authority to issue its Revenue Bonds, 2020 (Woodland 

North Project), in an aggregate principal amount not to exceed $13,000,000, the proceeds of which 

will be lent to the Borrower for the purposes described herein; and 

WHEREAS, the Authority anticipates that KeyBanc Capital Markets Inc. will offer to 

purchase the Bonds under the terms and conditions set forth in this resolution; and 

WHEREAS, RCW 35.82.040 provides that a housing authority may delegate to one or 

more of its agents or employees such powers or duties as it may deem proper; 
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF 

COMMISSIONERS OF THE HOUSING AUTHORITY OF THE COUNTY OF KING as 

follows: 

Section 1. Definitions. As used in this resolution, the following words have the 

following meanings, except as otherwise expressly provided or unless the context otherwise 

clearly requires: 

“Act” means chapter 35.82 of the Revised Code of Washington.  

“Acquisition Date” means the date upon which the Authority acquires the 

Borrower’s interest in the Project or acquires the limited partner’s interest in the Borrower.   

“Authority” means the Housing Authority of the County of King, a public body 

corporate and politic duly organized and existing under and by virtue of the laws of the State of 

Washington. 

“Authority Continuing Disclosure Agreement” means the Continuing Disclosure 

Agreement between the Authority and The Bank of New York Mellon Trust Company, N.A., as 

dissemination agent, relating to the Bonds, including any supplements or amendments thereto. 

“Authorized Officers” means the Chair of the Board, Executive Director of the 

Authority, and any Deputy Executive Director of the Authority. 

“Board” means the Board of Commissioners of the Authority. 

“Bond” or “Bonds” means one or more of the Housing Authority of the County of 

King Revenue Bonds, 2020 (Woodland North Project), or any replacement thereof authorized by, 

and at any time outstanding pursuant to, this resolution and the Indenture.  

“Bond Registrar” means the entity serving as registrar, authenticating agent and 

paying agent under the Indenture, initially the Trustee. 
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“Bond Purchase Agreement” means the Purchase Contract among the Underwriter, 

the Borrower and the Authority relating to the sale of the Bonds. 

“Borrower” means Woodland North LLLP, a Washington limited liability limited 

partnership. 

“Borrower Continuing Disclosure Agreement” means the Continuing Disclosure 

Agreement between the Borrower and The Bank of New York Mellon Trust Company, N.A., as 

dissemination agent, relating to the Bonds, including any supplements or amendments thereto. 

“Code” means the Internal Revenue Code of 1986, as in effect on the date on which 

the Bonds are issued or as it may be amended to apply to obligations issued on the date on which 

the Bonds are issued, or any successor federal income tax statute or code, together with applicable 

proposed, temporary and final regulations promulgated with respect thereto, and applicable official 

guidance published thereunder.  

“County” means King County, Washington.  

“General Revenues” means all revenues of the Authority from any source (other 

than Loan Payments), but only to the extent that those revenues are available to pay debt service 

on the Bonds and are not now or hereafter pledged or restricted, by law, regulation, contract, 

covenant, resolution, deed of trust or otherwise (including restrictions relating to funds made 

available to the Authority under the U.S. Housing Act of 1937), solely to another particular 

purpose. 

“Indenture” means the Trust Indenture between the Authority and the Trustee 

relating to the Bonds as originally executed or as it may from time to time be supplemented, 

modified or amended.  
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“Loan” means the loan to be made by the Authority to the Borrower of the proceeds 

of the Bonds, and other available funds of the Authority as authorized by Section 7. 

“Loan Agreement” means the Loan Agreement by and between the Authority and 

the Borrower providing for, evidencing and securing the obligation of the Borrower to repay the 

Loan, and including any supplements or amendments thereto. 

“Loan Payments” means the payments of principal of and premium, if any, and 

interest on the Loan pursuant to the Loan Agreement allocable to payment of principal of and 

interest on the Bonds. 

“Net Operating Income” shall have the meaning ascribed thereto in the Indenture.  

“Project” means depending on the context, (1) acquisition, rehabilitation and 

equipping of a multifamily rental housing project to contain a total of approximately 105 dwelling 

units, currently known as the Woodland North Apartments, located at 3611 NE 155th Street, Lake 

Forest Park, Washington, or (2) the Woodland North rental housing project.  

“Promissory Note” means the promissory note to be made by the Borrower to the 

Authority to evidence the Loan.  

“Regulatory Agreement” means the Regulatory Agreement by and between the 

Borrower and the Authority governing the use of the Project, including any supplements or 

amendments thereto. 

“Tax Agreement” means the Federal Tax Exemption Certificate and Agreement 

between the Authority and the Borrower, pertaining to the Bonds, including any supplements or 

amendments thereto.  

“Trustee” means the entity serving as trustee under the Indenture, initially The Bank 

of New York Mellon Trust Company, N.A. 
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“Underwriter” means KeyBanc Capital Markets Inc. 

All capitalized terms used but not defined herein shall have the meanings assigned to them 

in the Indenture. 

Section 2. Authorization of Bonds and Application of Proceeds. The Authority shall 

issue the Bonds for the purpose of making the Loan to the Borrower to provide all or a portion of 

the funds required to accomplish the Project and/or to refund or repay obligations of the 

Partnership incurred to finance costs of the Project, and, at the option of the Authority, to pay 

costs of issuing the Bonds. Such Bond financing is declared and determined to be important for 

the feasibility of the Project. All proceeds of the Bonds shall be lent to the Borrower for that 

purpose, and shall be deposited with the Trustee, all as provided in the Indenture. The Board finds 

that it is in the best interest of the Authority to issue the Bonds for the purposes set forth in this 

resolution. 

Section 3. Description of Bonds. The Bonds shall be called the Revenue Bonds, 2020 

(Woodland North Project) of the Authority, as set forth in the Indenture. The Bonds shall be 

issued in registered form, shall be in an aggregate principal amount not to exceed $13,000,000; 

shall be in authorized denominations of $5,000 or any integral multiple thereof; shall be dated 

such date, shall bear interest payable on such dates and at such rates, shall mature at such times 

and in such amounts, shall have such prepayment or redemption provisions, and shall have such 

other provisions consistent with the terms of this resolution as shall be approved by any 

Authorized Officer and set forth in the Indenture. The execution of the Indenture by an 

Authorized Officer shall be conclusive evidence of approval by the Authority of the terms set 

forth therein. 
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Section 4. Security for the Bonds. The Bonds shall be special obligations of the 

Authority payable solely from the Trust Estate pledged under the Indenture. The Trust Estate 

pledged under the Indenture shall include (a) the rights, title and interest of the Authority in Loan 

Payments received pursuant to the Loan Agreement or, upon and after the Authority Acquisition 

Date, all Net Operating Income, (b) General Revenues of the Authority, subject to the parity lien 

of other obligations, as described herein and in the Indenture, and (c) certain funds and accounts 

established under the Indenture and investment earnings thereon and money, securities and 

obligations therein (subject to disbursements from any such fund or account), (d) money and 

securities from time to time held by the Trustee under the Indenture (except money and securities 

in the Rebate Fund), and (e) to the extent not covered, all proceeds of all of the foregoing, all as 

set forth in the Indenture.  

The Bonds shall not be a debt of the County, the State or any political subdivision thereof, 

and the Bonds shall so state on their face. Neither the County, the State nor any political 

subdivision thereof (except the Authority, from the sources identified herein and in the Indenture) 

shall be liable for payment of the Bonds nor in any event shall principal of, premium, if any, on 

and interest on the Bonds be payable out of any funds or assets other than those pledged to that 

purpose by the Authority herein and in the Indenture. The Authority has no taxing power. 

 The Authority reserves without limitation the right to issue other obligations, the principal of 

and interest on which are to be paid from the General Revenues on a parity of lien with the Bonds. 

The Authority may also pledge any specific revenues, which otherwise would be General Revenues, 

to the payment of other obligations, such payments to have priority over the payments to be made 

under the Bonds. 
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 None of the Commissioners, officers or employees of the Authority shall be personally 

liable for the payment of the Bonds. 

Section 5. Form and Execution of Bonds. The Bonds shall be in a form consistent with 

the provisions of this resolution, the Indenture and state law, shall bear the manual or facsimile 

signatures of the Chair of the Board and Executive Director of the Authority and shall be 

impressed with the seal of the Authority or shall bear a facsimile thereof. 

 The Bonds shall be authenticated by the Bond Registrar as set forth in the Indenture. No 

Bond shall be valid for any purpose until so authenticated. The authorized signing of a Certificate 

of Authentication shall be conclusive evidence that the Bond so authenticated has been duly 

executed, authenticated and delivered and is entitled to the benefits of this resolution.  

Section 6. Preservation of Tax Exemption for Interest on Bonds. The Authority 

covenants that it will take all actions necessary to prevent interest on the Bonds from being 

included in gross income for federal income tax purposes, and it will neither take any action nor 

make or permit any use of proceeds of the Bonds or other funds of the Authority treated as 

proceeds of the Bonds at any time during the term of the Bonds which would cause interest on 

the Bonds to be included in gross income for federal income tax purposes. The Authority also 

covenants that, to the extent arbitrage rebate requirements of Section 148 of the Code are 

applicable to the Bonds, it will take all actions necessary to comply (or to be treated as having 

complied) with those requirements in connection with the Bonds, including the calculation and 

payment of any penalties that the Authority has elected to pay as an alternative to calculating 

rebatable arbitrage, and the payment of any other penalties if required under Section 148 of the 

Code to prevent interest on the Bonds from being included in gross income for federal income 

tax purposes. 
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Section 7. Additional Authority Loan. The Borrower may request a loan from the 

Authority in excess of the proceeds of the sale of the Bonds in order to accomplish the Project. If 

so requested, the Authority may lend up to $100,000 of available Authority funds (in addition to 

Bond proceeds) to the Borrower under the Loan Agreement. Such additional loan financing is 

declared and determined to be important for the feasibility of the Project, and is intended to be in 

addition to the loans to the Borrower authorized by separate resolutions of the Authority (including, 

without limitation, Resolution No. 5638 and Resolution No. 5639, each as supplemented and 

amended by Resolution No. 5648).  

Section 8 Authorization of Bond and Loan Documents and Execution Thereof. The 

Board hereby delegates to the Authorized Officers, and each of them acting alone, the authority 

to negotiate and approve the Indenture, the Loan Agreement, the Promissory Note, the Authority 

Continuing Disclosure Agreement, the Regulatory Agreement, the Tax Agreement, and such 

other documents, instruments and agreements as may be necessary or desirable in connection 

with the issuance of the Bonds, the sale of the Bonds, and the making of the Loan to the Borrower. 

The Authority authorizes and approves the execution and delivery of, and the performance by the 

Authority of its obligations contained in, the Bonds, the Indenture, the Loan Agreement, the 

Authority Continuing Disclosure Agreement, the Regulatory Agreement, the Tax Agreement, 

and this resolution and the consummation by the Authority of all other transactions contemplated 

by this resolution in connection with the issuance of the Bonds and making of the Loan. The 

Authorized Officers, and each of them acting alone, are authorized and directed to do everything 

necessary for the issuance, execution, sale and delivery of the Bonds, including the “deeming 

final” of the preliminary official statement for the Bonds for the sole purpose of the Underwriter’s 

compliance with Securities and Exchange Commission Rule 15c2-12(b)(1); and to execute and 
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deliver, on behalf of the Authority, the Indenture, the Loan Agreement, the Regulatory 

Agreement, the Tax Agreement, the Authority Continuing Disclosure Agreement, and any other 

documents that may be useful or necessary in connection with the issuance and sale of the Bonds 

or the making of the Loan, and to ensure the proper use and application of the proceeds from the 

sale of the Bonds. The Authorized Officers, and each of them acting alone, are further authorized 

to approve and execute an official statement for the Bonds on behalf of the Authority. The 

execution of any instrument by an Authorized Officer shall be conclusive evidence that such 

instrument has been duly approved by such Authorized Officer.  

The delegation to the Authorized Officers set forth in this resolution shall include setting 

the final principal amount, maturity dates, principal and interest payment dates, redemption 

provisions, interest rates, and other terms for the Bonds; provided that (a) the aggregate principal 

amount of the Bonds does not exceed $13,000,000, and (b) the final maturity of the Bonds does 

not exceed forty years from their date of issue.  

Section 9. Authorization of Borrower Documents and Execution Thereof. The Board 

authorizes and directs the Authorized Officers, and each of them acting alone, to negotiate, execute 

and deliver, on behalf of the Authority in its capacity as general partner of the Borrower, the Loan 

Agreement, the Promissory Note, the Regulatory Agreement, the Borrower Continuing Disclosure 

Agreement, the Tax Agreement, and such other documents, instruments and agreements as may 

be necessary or desirable in connection with the issuance of the Bonds, the sale of the Bonds and 

the Loan to the Borrower.  

Section 10. Authorization of Purchase Contract. It is anticipated that the Underwriter 

will present the Bond Purchase Agreement to the Authority offering to purchase the Bonds under 

the terms and conditions provided herein and therein. The Board finds that entering into the Bond 
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Purchase Agreement is in the best interest of the Authority and the Borrower, and therefore 

authorizes the Authorized Officers of the Authority, and each of them acting alone, to accept the 

offer contained in the Bond Purchase Agreement and to execute the Bond Purchase Agreement 

on behalf of the Authority and the Borrower.  

The Bonds will be prepared at the Authority’s expense and will be delivered to, or at the 

direction of, the purchaser thereof, with the approving legal opinion of Foster Garvey P.C. (or its 

successor), bond counsel of Seattle, Washington, regarding the Bonds.  

The property Authority officials are authorized and directed to do everything necessary for 

the prompt delivery of the Bonds to the purchaser thereof and for the proper application and use 

of the proceeds of the sale thereof.  

Section 11. Acting Officers Authorized. Any action authorized by this resolution to be 

taken by the Chair of the Board, may in his or her absence be taken by a duly authorized acting 

Chair of the Board. Any action authorized by this resolution to be taken by the Executive Director 

of the Authority, may in his absence be taken by a duly authorized Deputy Executive Director of 

the Authority. Any action authorized by this resolution to be taken by a Deputy Executive 

Director, may in his or her absence be taken by a duly authorized acting Deputy Executive 

Director of the Authority. 

Section 12. Ratification and Confirmation. Any actions of the Authority or its officers 

or employees prior to the date hereof and consistent with the terms of this resolution are ratified 

and confirmed. 







SPECIAL MEETING OF THE  
BOARD OF COMMISIONERS 

TELEPHONIC MEETING AGENDA 
800-829-9063  Conf ID: 68905

**********PUBLIC COMMENT********** 
We are only accepting written comments for the time being due to COVID-19. 

March 23, 2020 
King County Housing Authority - Snoqualmie Conference Room 

700 Andover Park West, Tukwila, WA 98188 

I. Call to Order

II. Roll Call

III. Public Comment

IV. Approval of Minutes 1 
A. Board Meeting Minutes – February 18, 2020

V. Approval of Agenda

VI. Resolution for Discussion and Possible Action
A. Resolution No. 5649 – Resolution providing for the issuance of refunding revenue bonds of 2 
the Authority in the aggregate principal amount of not to exceed $145,000,000; authorizing the 
execution and delivery of a supplemental trust indenture, the bonds, a deed of trust, and other 
documents; and determining related matters.  

B. Resolution No. 5650 – Resolution providing for the issuance of revenue bonds of the 3 
Authority in the aggregate principal amount of not to exceed $33,000,000, the proceeds of which
will be used to make a loan to Abbell LLLP, a Washington limited liability limited partnership of
which the Authority is the sole general partner; and determining related matters.

C. Resolution No. 5651 – Resolution providing for the issuance of revenue bonds of the 4 
Authority in the aggregate principal amount of not to exceed $13,000,000, the proceeds of which
will be used to make a loan to Woodland North LLLP, a Washington limited liability limited
partnership of which the Authority is the sole general partner; and determining related matters.

D. Resolution No. 5652 – Resolution Authorizing the Executive Director and Designees to 5 
Waive Internal Policies and Procedures.

VII. Briefings & Reports
A. New Bank Accounts 6 

VIII. Study Session
A. KCHA response to COVID-19 Virus

IX. Executive Director Report

X. KCHA in the News 7 

XI. Commissioner Comments

XII. Adjournment

Members of the public who wish to give public comment: We are only accepting written comments for the time being due to COVID-19. Please send 

your written comments to kamir@kcha.org prior to the meeting date. If you have questions, please call 206-574-1206.  

APPENDIX I
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