
RUSSELL 150 COMMUNITY DEVELOPMENT AUTHORITY 
$5,470,000 SPECIAL ASSESSMENT BONDS, SERIES 2007A 

AND 
$15,685,000 SPECIAL ASSESSMENT BONDS, SERIES 2007B 

(FREDERICK COUNTY, VIRGINIA) 
 

SIGNIFICANT EVENT NOTICE 
 

NON-PAYMENT RELATED DEFAULT 
 

Pursuant to Section 3 (ii) of the Continuing Disclosure Agreement, dated May 1, 2007, there 
has been a non-payment related default due to the failure by the Developer to pay the quarterly 
facility maintenance fees (as more fully describe in the attached letter provided by the Developer) 
pursuant to the Debt Service Reserve Fund Agreement (“DSRF Agreement”) between MMA Realty 
Capital, LLC and Russell 150, LC (the “Developer”). MMA Realty Capital, LLC notified the 
Developer of the defaults under the DSRF Agreement and other related agreements in a letter to the 
Developer dated August 14, 2009 (see attached letter). MMA Realty has demanded that the 
Developer remedy the defaults and provide written evidence of having remedied the defaults. 
 








