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20-Lower Main Street, PO, Box 667
b i Muorvisville, VT 15661
Wigpmber FIIG 802.888.6600

wyrwanioshankt.com
June 11, 2010

SBurlington Community-Development.Corporation
/o Adam Sigrist

{Oleet 82 Ca., Tne,

|25 Collepe Streat

Burlington, VT 05401

Diear Adnme
Pluuse necept this letter as the Union Bank®s revised and-superseding commitment 1o purchase o tax exempt

bond isswel on behalf of Burlingson Community Development Corporation which.contain the Tollowing
erns and gonditivns;

HORROWER: Burlington Community Development Corporation (“BCDC)-
GUARANTORS: City of Burlington will offera Himited guanmey insopport of this loan

commilment, subjeet to annoal appropristion,

LOAN AMOUNT: $3:400,000.00

PLRPOSE: Refinnge ekisting debt held by Vermont Beonpmic Development Authority
TERM: Teq (103 years {puyments bagsed upon tweniy-venramorlization) |
INTEREST RATE:  Fised. The interestrate shall'besset a1 12:00pm (noow) two calendar tlays prior-

to elosing. The rate will he-equalto the Federal Home Loan Bank.of Beston Community
Development Advance H/20 Amortizing Rate plus 250 basis points multiplied by 72.9% rounded 1o
the next highest bagis point, For rate indieation purposes, the Feders! Home Loan Bank of Boston
Conmmunity Devclopment Advance 10/20 Amortizing Rate on June 9, 2010 45 3.68%. The taxable
equivalentrate would be 3.68% plus.2.5% eyuals-6,18%, The taxable equivilent rate i then
muiltiplied by 72.9% and rounded up 1o the next basis point to-yield the-favesrate of loan, which
wonihd be 4.51%,

If the interest on the Bond during any period is includable for feders] income oo purposes in the
ross ingome of Union Bank, the Bond shall beor-an folerest rate equal o the Federal Home Loan
Bank of Boston Community Development Advanee 10/20 Amortizing Rate phus 250 basis points, as
set priorto cloging the foan and deseribed above.

ORIGINATION FEE:  $2.500.00 will-be due and payable at closing,
: : . 5
PREPAYMENT PENALTY: ‘
Should this Band be prepaid, in swhole orin part, at oy Ume prior 1o its maturity, Borrower promises 1o pay 4
pripayment fee that will be equal 1o the-prepaymicnt-fee assessed to the Union Bank by the Federal Home
Loan Bank of Boston (hereinafter roforred to.us FHLBEY for Union Bank*s prepayment ol its loan from
FHLER being-used to fund the herein deseribed loan, Theprepayment fee shall be ealeulated by the Federal
. Homg Loan Bank o Boston or its suceessors or agsigns, al its sole discration, based on a formuls which shail
b equnl o 160% of the present value o6f logt sash Aowby FHLER based upon the rate-that FHLER is
charing on its Joay fo Union Baok and the current yisld on Federal Home Loan Bank seeuritios of the same
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FLOOD DETERMINATION:

The Bank requives.a determination s to whether or not the property is in o “speeinl Moed hazard aven,” and if

du&.rmmul st Tood insrance will be required, The fee for the Tlood hazard determination o' §25.00 will be
gue and payable o1 elosing. :

ENVIRONMENTAL ABSESSMENT:
AnBnvirornental Site Assessment by Tirmeapproved.and mwpmbh, to Unian Bank in the forrn ol an
Eavironmental Tenpsaction Sereert or Phase | Agsessment or Phase I Assessmuent) witl be-required, ot the
Imnmwr% expense. The rsull of the Eoviranmenta] Site Agsessment must be acceptable to Union Bank, in

its sole diserstion. Showld heresull of i indtial Site Assessmentindicate actual or possible.compmination,
Linion Bank reservas the right not 1o ¢lose the doan, The Borrowermustagres that any such Environmental
Hite Assessment is for the Bank’s sole use andawill nothe reticd upon by the Borrower for-any purpose, (This
condition has b(:en sutisfuctorly met,)

EISN\_’I‘RC)TNME?{I&,’-T; L COMPLAANCE:

The:Borrower hereby. reprosents and warpants to the Dank thatthe Borvower and all rend prapeny pledied 10
seeurg the Joans i3 in full complisncesvith.any and all judgments, deorees, orders, Tieenses, and oll federa! or
state Loy, regolations-or niles pertaining do environmental or-hazardows waste ormatetials (“Eovigonmental
Laws™. To the Borrower'sactunl knowledge there s been no use oFthe collateral and:there ave 1o
materials prosent on therel pmpc:rt.s! ;nlu,l,g,mi as seenrity thar would give rige to Liability under any
EBnvirenmenial Laws, exceptas disclosed in writing 1o the Bank by the Boreower, The Borrower's business
and use of the praperty p ulgedmﬂm Bank, as presented vondueted and as condueted, in the Tuture, will not
wive rise to any Hability voder-uny Environmental Laws,

APRRAISAL: _

‘The Bank sequivessan appruisal of the Lensehold Property sompleted in conformance with the current
rz;gn!m-m*} standardsand that the appraised valoe, as.determined by the Bauk, be aceeptable to the Barik, in its
sole discretion, f real-ostale 5 the sole security fo thisioan, advances shall not exveed 73% of appraised
value.

FINANCIAL STATEMENTS:

I ANNUALLY: Accountant prepared, City of Burlington AnmualReport prepared in avcordance with
Generally Accepied Accounting Praclices by a cerfifiet] pubtlic sccountant acoeptihle 1o the Bank s to be
provided 1o the Bank within ibm ¥ (30) days of availability. .

2. QUARTERLY luteroolly generdted income statement and balanee sheety for BCDC shall be provided 1o
the-bunk within forty five (45) days of each quarier-end. v

3. Such otherfinancial infor muu:m, an-(he Bank may require from time to time, shull beprovided in o timely
wanner, -

GTHER TERMSE AND CONDITIONS:

1, The borrower will beresponsible-forall fees conneeted-witly this loan, ineluding, but not limited to, those
Hemized above, , 4

2. Prior 1o elosing we will need u-copy of the Cortificate ol Tncorporation and Articles of Associntion Ty
BUDC cerified hy the Seeretnry ol 8tate ns well s the Bylaws, ceriiliod by the Secretary ol BEDC,

3. We wiltneed un Anthorizing Resohition, gertiliot by the seeratary or other record keeper, of the BCDC
authorizing the-Bond and of the City of Buriington showing that the City Counell bas wken the required
aetion to.approve and authorize the Bmited gnaranty of the: City of Burlington and have authorized o
persnn o persons tosign the lmited guaranty, geound lease or ground lease amendments, colligers]
assignment of fease, and associated dncuments.
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cenifying the names of the eurrent officers of-BUDC and e anthentielty of the siguiiares of the
mithorized sipners .

A0 We requires Certifienle of Ineumbeney, signed by the seeretary or other rucorddkeeper of BCDC,

3. The Bank requires an Opinion.of Counsel for BCDC and for the City of Burtingion as 1o the due
Lorganization, sxistence, und goud standing o BCRC and the City of Juihnptou, their respective aulhoriy
to.enter into the Bond transaction, their due nuthorization of the tangaction, and the euforeeability of the
foan documens, In addition, the opinfon must-opine as.1o the wax exempistatus of the loan,

6, The Borrowershall provide theBank witha Certified Venant List and rentroll annually,

/. Priorto closing the Berrower shall provide the Bank with copies ofany permits, suthodzations and
approvals obtained-under annomnunm) Lawes topperate its business. Upon:Lender's request, Borrower
whal] furaish Lender with copies ol-all sueh permits, suthorizations.and approvals andany amendments
md venewals of them, and:shall mumdmmb noiify Lendar of any expiraiion, revoeation,.ur suspension

- thereol, or any order o show cause why suspension or revocation should nol vesur erany equivaientol
such ancorder, or any notice or allegation of nencomplinnee prvioktion thereo!,

K, The Borrower shall provide pany.additional informatinn or.documents the Bank andior [t counse) deem
neeessary insomgetion with the elosing of the lonn, or thereafter 1o remedy any documentation
deticieney,

B, While the Bondedd indebletness remains oustanding, BODC shall oxercise any lepst term extension that

, may arise. -
10, Trelault by BCDC on.any Eumuu has cm(amm(mp shitlt crente a defanltin this Bended Indebledness, ol
fhe Bunk's option, . ,
1, Trefaull by theChy - of Buelington onany ol its-Genera! (bligation i.‘i‘adalxtminem; shall create o default in
this Bonded tndebtedness, ot the Bank's gption, ‘ )
12, The discontinuation of the City of Burlington’s Himited guaramy shall create o defauli in this Bonded
Trchebechsy, o1 the Bank's option.

BURVIVABILITY QF TERME:
All ggreements, terms, condilions and obligations. containod herein shall survive the clostng and the sxecition
- ol all docamenis contemplated therehyand shall-continue.in full foree-and effeetund] the lown herein

eomempiated shal) have-boen fully ua;mud 10 thc} k.

TERMINATON/CANCELLATION:

Wereserve the right, withoul priornotice 1o you, to cangel this commitment Jelier nod-o terminate our
abligation hereunder 11 :

1. The Joan fajli o close on or beTore 60 duys fram today.

"

2 You fuil o be inconformity with the erms, provisions, representations, warsnties or condifiong set forth
in hiscommitment et y

3. YourBnanety] eondition or the Tinuncial.condiiion m your business.oraffilinte(s) or the finnneial
gondivion ol any.co-borrower or Giummntor, changes ,unfz.wm;.xbl}ffspr-iur'-l:ta the elaging in.any materinl
dagree Trem the sonditions rﬁsprfm:cmtcﬂ in he lonn upplimttion, in the supparting t&‘,m;nsmwtm;icm, OF 18
mtherwise represented.

A, There s been o materinl adverse change in the conditien, lmansial or otherwise, o the applicant or-its
husiness, or u change in he propertydo-be mortgaged or any other sseurity 1o the preposad Tonn.

S There bagheen o Tailare o satisfy the *Other Terms and Conditions”™ ax sl Tortb herein 1o the il
satisfaction of the Union Bank,

Please indicale your asesplance of the teri sod conditions by signing this Jeter below and refurning 10 wy
arienlion. ‘
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Thank you for piving the Union Bank the-opportunity to provide you with this financial package.

Singerely,
S‘f kS ) ‘S /"

i\
%\;J\ \ 1

)

Cradg¥ ﬁm gl
Yice Prasidont

- THIS COMMITMENT TO FINANCE 1S:ONLY YALID IF EXECUTED AND
RETURNED PO THE BAN E& BY JUNE. ”’“i 2016 '

THE ABOVE TERMS AND CONDITIONS ARE HERERY ACCEPTRL:

- BORROWER:

Acknowledoement, We have readd, understand, and.cgee to the-terms and souditiony ax-onflinedin this
fedter,

BY: Date:

g /A o
s Dul Authorized Apgerll
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