
___________________________________________________________________________________ 
Fernwood at Five Points | 9% Low-Income Housing Tax Credits Application | May 15th, 2026 

Tab 7 – Initial Operating Agreement 

Attached is the Operating Agreement for SCAHI Fernwood, LLC, the Owner of Fernwood at 
Five Points. Because this agreement was entered into prior to closing, the organizational 
structure outlined in the agreement does not match the Organizational Chart that is included 
in Tab 7. At closing, this agreement will be replaced with a Second Amended and Restated 
Operating Agreement in which the organizational structure will match the Organizational Chart 
included in Tab 7. 
































