










































































































































RESOLUTION NO. 2026-____ 
 

RESOLUTION OF THE BOARD OF DIRECTORS OF N PETERS GP 
CORPORATION REGARDING THE DEVELOPMENT AND FINANCING OF 
THE HUDSON APARTMENTS AND THE UTILIZATION OF LOW-INCOME 
HOUSING TAX CREDITS AND THE EXECUTION OF DOCUMENTATION 

RELATING THERETO 
 

 WHEREAS, the Board of Directors of N Peters GP Corporation, a Tennessee nonprofit 
corporation (the “Corporation”) has met pursuant to proper notice; and 
 

WHEREAS, the Corporation has been organized pursuant to Sections 13-20-101 et seq., 
Tennessee Code Annotated, as an instrumentality of Knoxville's Community Development 
Corporation (the “KCDC”); and 

 
WHEREAS, KCDC is the housing, redevelopment and urban renewal authority of the City 

of Knoxville, Tennessee (the “City”) and is duly incorporated pursuant to Sections 13-20-101 et 
seq., Tennessee Code Annotated; and 

 
WHEREAS, by Sections 13-20-101 et seq., Tennessee Code Annotated, housing and 

redevelopment authorities in Tennessee are authorized through their respective governing bodies 
to finance and/or refinance housing and redevelopment projects; and 
 
 WHEREAS, to further the development of a 202 unit affordable housing development to 
be known as The Hudson located at 303 North Peters Road in the City (the “Project”), the 
Corporation, as general partner, ECG N Peters SLP, LLC, a Tennessee limited liability company, an 
affiliate of Elmington Capital Group, LLC, a Tennessee limited liability company, as Class B Limited 
Partner (the “Class B Limited Partner”) and C. Hunter Nelson, an individual, as limited partner, 
formed ECG N Peters, LP, a Tennessee limited partnership (the “Partnership”) and entered into a 
Limited Partnership Agreement dated November 10, 2024 delineating the rights and obligations 
of the partners of the Partnership (the “Original Partnership Agreement”); and 

 
WHEREAS, the Corporation and ECG N Peters Developer, LLC, a Tennessee limited liability 

company, have also formed N Peters Developer, LLC, a Tennessee limited liability company (the 
“Developer”) for the purpose of developing the Project; and  

 
WHEREAS, to assist the Partnership in the financing and development of the Project, KCDC 

previously issued its $45,000,000 Multifamily Housing Revenue Bonds (The Peter Apartments) 
Series 2025 (the “Bonds”) pursuant to a Trust Indenture dated as of December 1, 2025 (the 
“Indenture”) between KCDC and Truist Bank, as trustee (the “Trustee”), the proceeds of which 



were loaned to the Partnership pursuant to a Loan Agreement dated as of December 1, 2025 
between KCDC and the Partnership (the “Loan Agreement”); and 

 
 WHEREAS, Truist Bank (the “Bank”) has agreed to make a construction loan to the 
Partnership in an amount not exceeding $45,000,000 (the “Bank Loan”), the proceeds of which 
are to be used for the benefit of the Project and the terms of which are substantially similar to 
those set forth in that draft Construction Loan Agreement provided by the Bank and available for 
review at this meeting (the Construction Loan Agreement, together with all documents, 
agreements, and security instruments referred to therein and/or required to be executed in 
connection therewith, with such modifications agreed to by the parties thereto, the “Bank Loan 
Documents”); and 
 
 WHEREAS, upon conversion of the Bonds to the permanent phase, (i) the Bonds will be 
removed from the book-entry system and converted to a physical Governmental Note delivered 
by KCDC (the “Governmental Note”), which Governmental Note shall be purchased by Grandbridge 
Real Estate Capital LLC, as the Freddie Mac Seller/Servicer (“Grandbridge”), and (ii) a Funding Loan 
Agreement (the “Funding Loan Agreement”) between KCDC, as governmental lender, 
Grandbridge, as initial funding lender and the Trustee, as fiscal agent and a Project Loan 
Agreement (the “Project Loan Agreement”) between KCDC, as governmental lender, the 
Partnership, as Borrower and the Trustee, as fiscal agent, shall be delivered by the respective 
parties thereto and become effective and shall supersede the Indenture and the Loan Agreement; 
and   
 

WHEREAS, to proceed with the development and financing of the Project and to utilize 
low-income housing tax credits available pursuant to Section 42 of the Internal Revenue Code of 
1986, as amended, for said development, the Corporation, on its own behalf and as sole general 
partner acting on behalf of the Partnership, desires to:  
 

(i) authorize the transactions contemplated by that certain Amended and 
Restated Limited Partnership Agreement for the Partnership (the “Partnership Agreement”) 
among the Corporation, TCC The Peter LLC, a Georgia limited liability company (the 
“Limited Partner”), CDC Special Limited Partner, L.L.C., a Georgia limited liability company 
(the “Special Limited Partner”) ECG N Peters SLP, LLC, a Tennessee limited liability company 
(the “Class B Partner”) and C. Hunter Nelson, an individual, as the original (and 
withdrawing) limited partner, including, but not limited to that certain Development 
Agreement between the Partnership and the Developer (the “Development Agreement”), 
that certain Guaranty Agreement executed by certain guarantors affiliated with the Class 
B Limited Partner, which may include but are not limited to Scott Sohr, C. Hunter Nelson, 
Ben Brewer, Cary Rosenblum, Ryan Seibels, and Elmington Affordable, LLC, a Tennessee 
limited liability company, in favor of the Limited Partner and Special Limited Partner (the 
“Guaranty Agreement”), and that certain Supervisory Management Agreement between the 
Partnership and the Class B Limited Partner (the “Supervisory Management Agreement” 



and together with the Partnership Agreement, the Development Agreement, the Guaranty 
Agreement, and the Supervisory Management Agreement, the “Equity Documents”); 

 
(ii) authorize the transactions contemplated by a Lease from KCDC to the 

Partnership providing for certain payments in lieu of taxes (the “PILOT Lease”); 
 
(iii) authorize the transactions contemplated in the Bank Loan Documents; and 

 
(iv) authorize the transactions contemplated by the Project Loan Agreement 

and the Funding Loan Agreement (the Project Loan Agreement and the Funding Loan 
Agreement, in addition to any loan agreements, promissory notes, deeds of trust, security 
agreements, and any other documents required in connection therewith, with such 
modifications agreed to by the parties thereto, the “Permanent Loan Documents”);  

 
Copies of the Equity Documents and the agreements related thereto, the PILOT Lease, the Bank 
Loan Documents, and the Permanent Loan Documents shall be filed with the records of the 
Corporation; and 
 
 WHEREAS, the Board of Directors of the Corporation desires to authorize the officers of 
the Corporation, for and on behalf of the Corporation on its own behalf and, as the sole general 
partner, on behalf of the Partnership, as applicable, to execute such documents as they, 
individually or collectively, determine is necessary, desirable or appropriate to carry out the 
transactions contemplated in and to ratify such officers’ prior actions related to the Equity 
Documents and the agreements related thereto, the PILOT Lease, the Bank Loan Documents, and 
the Permanent Loan Documents; and  
 

WHEREAS, in addition to the foregoing, there is currently a vacancy in the office of 
Secretary of the Corporation, and the Board of Directors of the Corporation desires to appoint 
Randall Brown as Secretary of the Corporation. 
 
 NOW, THEREFORE, BE, AND IT IS HEREBY, RESOLVED, that the Corporation, acting on its 
own behalf or as the sole general partner of the Partnership, as applicable, be and hereby is 
authorized to approve and to close those certain transactions contemplated in the Equity 
Documents and the agreements related thereto, the PILOT Lease, the Bank Loan Documents, and 
the Permanent Loan Documents; and, further 
 

RESOLVED, that each of the President, the Vice President and any other officer of the 
Corporation (each, an “Authorized Officer”), or any one of them acting alone, be and hereby is 
authorized and directed, on behalf of the Corporation, acting on its own behalf or as sole general 
partner of the Partnership, as applicable, without the necessity of the joinder by any other officer 
of the Corporation, to (i) execute and deliver (a) the Equity Documents, (b) the PILOT Lease, (c) 
any and all instruments, documents and agreements deemed necessary or desirable by the Bank 



or the Authorized Officer to evidence and secure the Bank Loan, including, but not limited to the 
Bank Loan Documents, (d) any and all instruments, documents and agreements deemed 
necessary or desirable by the Permanent Lender or the Authorized Officer to evidence and secure 
the Permanent Loan, including, but not limited to the Permanent Loan Documents, and (e) any 
and all other instruments, documents and agreements deemed necessary or desirable by an 
Authorized Officer to carry out the transactions described herein; all in the form approved by the 
Authorized Officer executing same, the execution of same by such Authorized Officer to 
constitute conclusive evidence of the approval of same; and further (ii) take all such further action 
as they may consider necessary or desirable in connection with the transactions described herein 
and to take from time to time any actions deemed necessary or desirable by such officer to 
effectuate and comply with the terms of such agreements as are executed on behalf of the 
Corporation (on its own behalf and/or in its capacity as the sole general partner of the 
Partnership, as applicable) pursuant to the authorization contained herein; and, further 
 

RESOLVED, that any and all other actions heretofore taken on behalf of the Corporation 
(on its own behalf and on behalf of the Partnership, in its capacity as the sole general partner of 
the Partnership) by the officers of the Corporation to execute and deliver any of the agreements, 
documents or instruments authorized by the foregoing resolutions, or to take any of the other 
actions authorized by the foregoing resolutions, and all acts of the officers of the Corporation 
that are in conformity with the purposes and intent of these resolutions, are hereby approved, 
ratified and confirmed in all respects; and, further 

 
RESOLVED, that Randall Brown is hereby appointed as Secretary of the Corporation. 
 
Approved at a meeting of the Board of Directors held this 30th day of April, 2026. 

 
       
      N PETERS GP CORPORATION 

 
 
By:       

   President  
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