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Issuer Document shall cease to be such official before delivery of such Issuer Document, such 
signature shall nevertheless be valid and sufficient for all purposes, the same as if such official had 
remained in office until such delivery.

Section 10.2. Approval of the Company Documents. The form of each of the Company 
Documents is hereby approved in substantially the form submitted to the Issuer at the meeting at 
which this Bond Resolution is adopted with such changes, corrections, completions, deletions, 
insertions, variations, additions, or omissions as may be approved by the parties thereto, whose 
approval thereof shall be conclusively evidenced by the execution and delivery of each such 
instrument.

ARTICLE XI 
DEFEASANCE

If there shall have been deposited in a defeasance escrow account to be held by a bank or 
trust company having corporate trust powers (the “escrow agent”) a sum of cash (including cash 
transferred from the Project Fund or Sinking Fund for a particular Bond or Government Obligation, 
the maturing principal of and interest on which, together with the cash, if any, deposited in such 
defeasance escrow account will be sufficient to pay when due (whether upon or prior to the 
maturity or such earlier date on which the Bond is to be redeemed in whole) all principal payments 
on the Bond and all interest accrued thereon to the date the Bond is to be fully paid and retired, 
then the Bond shall be defeased, deemed to be paid and no longer deemed to be Outstanding under 
this Bond Resolution; provided, however, that if the Bond is to be redeemed prior to the Maturity 
Date thereof by optional redemption, notice of such optional redemption shall have been duly 
given to the Holder of the Bond or waived or deemed to have been waived, as provided in Article 
III hereof or irrevocable arrangements shall have been made in writing for the giving thereof by 
the Registrar. Government Obligations shall be considered sufficient for purposes of this Article 
only (i) if such Government Obligations are not callable by the issuer of the Government 
Obligations prior to their stated maturity (except at the election of the holder thereof) and (ii) if 
the principal and interest to be received from such Government Obligations, together with any 
uninvested cash held in the defeasance escrow account for such purposes, will provide cash in such 
amounts and at such times as will be sufficient to pay all principal of, interest and redemption 
premiums, if any, on the Bond when due to and including the date the Bond is to be fully retired. 
The adequacy of the cash and Government Obligations for the aforesaid purposes may be 
acknowledged in writing by the Holder of the Bond, or may be established by a verification report 
of an independent certified public accountant. Any escrow agent for such defeased Bond shall 
serve as Registrar and Paying Agent for the Bond during the period such defeasance escrow 
account is in effect, and the fees and expenses of such escrow agent shall be prepaid by the 
Company at the time the escrow account is established.

ARTICLE XII
MISCELLANEOUS PROVISIONS

Section 12.1. Bond Resolution Constitutes a Contract. The provisions of this Bond 
Resolution shall constitute a contract by and between the Issuer and the registered owner of the 
Bond, and after the issuance of the Bond, neither this Bond Resolution nor any of the Issuer
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Documents relating to the Bond shall be repealed, terminated, or amended except as provided 
herein. The Issuer shall not pass any resolution in any way adversely affecting the rights of the 
registered owner of the Bond, so long as the Bond shall not have been retired or fully defeased; 
provided, however, that this covenant shall not be construed as prohibiting modifications hereof 
or amendments hereto by supplemental resolutions to the extent and in the manner as provided in 
this Bond Resolution.

Section 12.2. Payments Due on Other than Business Days. Whenever a date upon 
which a payment is to be made under this Bond Resolution falls on a date which is not a Business 
Day, such payment may be made on the next succeeding Business Day without interest for the 
intervening period.

Section 12.3. Governing Law. This Bond Resolution shall be governed by and shall be 
construed under and enforced in accordance with the laws of the State of Georgia, without regard 
to the provisions of Georgia law relating to conflict of laws.

Section 12.4. No Individual Responsibility of Officials of Issuer. No stipulations, 
obligations, or agreements of the Issuer herein or in the Issuer Documents shall be deemed to be 
stipulations, obligations, or agreements of any member, director, employee, or official of the Issuer 
in his or her individual capacity.

Section 12.5. Actions by Officials of the Issuer. The Vice Chairman of the Issuer may 
take any action, or execute and deliver any document, agreement, or other writing, which the 
Chairman of the Issuer is authorized to execute and deliver pursuant to this Bond Resolution, 
including, but not limited to the Bond and the Issuer Documents. An Assistant Secretary or any 
other member of the Issuer may attest any execution of any document, agreement, or writing by 
the Chairman or the Vice Chairman of the Issuer in the same manner as the Secretary would be 
authorized to attest any such execution.

Section 12.6. General Authorization. From and after the date of adoption of this Bond 
Resolution, the members, officials, employees, and agents of the Issuer are hereby authorized to 
do all such acts and things and to execute and deliver any and all other documents, certificates, 
and other instruments as may be required in connection with the validation of the Bond, and the 
sale, execution and issuance of the Bond including, but not limited to the execution of an 
intercreditor agreement or non-disturbance, subordination and attornment agreement with any 
lender that is providing funding for the Project or the Bond.

Section 12.7. Waiver. The Issuer hereby waives the requirements of O.C.G.A. 
§ 36-82-100, requiring a performance audit or performance review to be conducted with respect 
to the Bond, and in connection therewith, shall include language, in bold face type, in the Notice 
to the Public regarding the validation hearing for the Bond stating that no performance audit or 
review will be conducted.

Section 12.8. Conflicts. Any and all resolutions or parts of resolutions heretofore adopted 
which are in conflict with this Bond Resolution shall be and the same are hereby repealed, and this 
Bond Resolution shall be in full force and effect from and after its adoption.
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Section 12.9. Severability. In case any one or more of the provisions of this Bond 
Resolution, or any provision of the Bond, shall for any reason be held illegal or invalid, such 
illegality or invalidity shall not affect any of the other provisions of this Bond Resolution or of the 
Bond, but this Bond Resolution and the Bond shall be construed and enforced as if such illegal or 
invalid provisions had not been contained herein or therein.

Section 12.10. Effective Date. This Bond Resolution shall become effective upon its
adoption.

[SIGNATURES ON FOLLOWING PAGE]
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ADOPTED this / day of November, 2018.

DOWNTOWN DEVELOPMENT AUTHORITY 
OF AVONDALE ESTA fi^ /f

By:
Chairman

Attest:

Secretary

[ISSUER’S SEAL]

V
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EXHIBIT A

FORM OF BOND

NEITHER THIS BOND NOR THE OBLIGATIONS OF THE COMPANY UNDER THE 
LEASE WHICH ARE EMBEDDED IN THIS BOND HAVE BEEN REGISTERED UNDER 
THE SECURITIES ACT OF 1933, AS AMENDED, OR UNDER THE SECURITIES LAWS 
OF ANY STATE OR OTHER JURISDICTION. THIS BOND MAY NOT BE 
TRANSFERRED EXCEPT AS EXPRESSLY PERMITTED BY THE BOND RESOLUTION. 
ANY ASSIGNEE OR TRANSFEREE OF THIS BOND TAKES IT SUBJECT TO: (A) ALL 
PAYMENTS OF PRINCIPAL AND INTEREST IN FACT MADE (OR DEEMED TO HAVE 
BEEN MADE) WITH RESPECT HERETO, WHETHER SUCH PAYMENTS ARE 
REFLECTED IN THE SCHEDULE OF ADVANCES AND PAYMENTS ON THIS BOND 
OR ANY PAYMENT RECORD PERTAINING HERETO, AND (B) ALL RESTRICTIONS 
ON TRANSFER SET FORTH HEREIN AND IN THE BOND RESOLUTION.

UNITED STATES OF AMERICA 
STATE OF GEORGIA

DOWNTOWN DEVELOPMENT AUTHORITY OF 
AVONDALE ESTATES 

TAXABLE REVENUE BOND 
(MAPLE MULTI-FAMILY LAND SE, L.P. PROJECT),

SERIES 2018

Maximum Principal Amount:
$65,000,000

No. R-l

Stated Interest Rate: Maturity Date: 
December 1,2031

Dated Date:
6.00%a 2018

Registered Owner: MAPLE MULTI-FAMILY LAND SE, L.P.

Maximum Principal Amount: SIXTY-FIVE MILLION AND NO/100 DOLLARS

FOR VALUE RECEIVED, the DOWNTOWN DEVELOPMENT AUTHORITY OF 
AVONDALE ESTATES (hereinafter sometimes referred to as the “Issuer”), a public body 
corporate and politic created and existing under the laws of the State of Georgia, hereby promises 
to pay, but solely from the Pledged Security provided therefor, to the registered owner identified 
above, or registered assigns (the “Holder”), all amounts advanced by the Holder as hereinafter 
provided on the Maturity Date (stated above).

On the Dated Date (specified above), (the “Company” and the “Purchaser”), a Delaware 
limited partnership, being the initial Holder of this Bond, made an initial advance in cash or other 
legal consideration, such as property, to the Issuer pursuant to the Request for Advance under the
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Bond Purchase Loan Agreement between the Issuer and the Purchaser. The initial Principal 
Balance of this Bond, as of the date of its issue, is equal to the amount of such initial advance. 
Additional amounts or other legal consideration, such as property, may be advanced (or 
constructively advanced) to the Issuer from time to time subsequent to the Dated Date of this Bond 
as provided in the Bond Purchase Loan Agreement and the Bond Resolution provided that the 
aggregate amount of all advances shall never exceed the Maximum Principal Amount (stated 
above) and no advances shall be made later than the Expiration Date set forth in the Bond Purchase 
Loan Agreement. The date and amount of the initial advance and of each such additional advance 
made by the Holder under the Bond Purchase Loan Agreement shall be noted by Holder on the 
Schedule of Advances and Payments appearing at the end of this Bond. The “Principal Balance” 
of this Bond shall, at any time, be the aggregate gross amounts that have theretofore been so 
advanced decreased by all principal, if any, theretofore paid on this Bond.

The Issuer also promises to pay, but only from the Pledged Security for this Bond, all 
accrued and unpaid interest to the Holder at the Stated Interest Rate (stated above), which shall 
commence to accrue on the amount of each advance under the Bond Purchase Loan Agreement 
from the date of such advance.

Interest on the outstanding Principal Balance of this Bond at the Stated Interest Rate shall 
be payable annually, commencing on December 1, 2019 and on each December 1 thereafter, with 
the final interest payment being due on the Maturity Date (stated above), each such date being a 
scheduled “Debt Service Payment Date.”

If any payment of interest or principal is not paid when due, the Issuer promises to pay (but 
only from the Pledged Security for this Bond) interest on overdue principal and, to the extent 
permitted by law, on overdue interest at the Default Interest Rate. For the purpose of this Bond, 
“Default Interest Rate” means the Stated Interest Rate.

Interest at the Stated Interest Rate or Default Interest Rate, as applicable, shall be calculated 
on the basis of a 365/366-day year on the Principal Balance that is Outstanding from time to time 
during the applicable interest accrual period prior to such interest payment date. The term “Debt 
Service Payment Date” means any scheduled Debt Service Payment Date, any date on which this 
Bond is to be redeemed, in whole or in part, and any Special Debt Service Payment Date 
established as provided in this Bond Resolution.

All payments of Debt Service on this Bond shall be paid by check or draft on the pertinent 
Debt Service Payment Date by the Company, as agent for the Issuer, to the Person who, on the 
15th day of the calendar month (the “Regular Record Date”) next preceding such Debt Service 
Payment Date was the registered Holder of this Bond, at the address of such Holder as shown on 
the registration books (the “Register”) of the Registrar or at such other address as is furnished in 
writing to the Registrar by the Holder prior to such Regular Record Date, or if the Registrar and 
the Holder agree, by wire transfer, direct deposit or other means provided that the Holder or the 
Company, pursuant to such agreement, pays any costs associated with such alternative method of 
payment. If the Company is the tenant of the Project and the Custodian and if the Company or an 
Affiliate of the Company is then the Holder of this Bond, then the payment of Basic Rent under 
the Lease of the Project that is acquired by the proceeds of this Bond and the Payment of Debt 
Service on this Bond may be made constructively as provided in this Bond Resolution and shall
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be noted by the Holder on the Schedule of Payments attached hereto. If the amount of any Debt 
Service payment is equal to the Principal Balance of this Bond plus accrued interest (including any 
accrued interest at the Default Interest Rate), this Bond shall be marked “canceled and paid” and 
shall be promptly surrendered by the Holder to the Registrar.

This Bond constitutes the single bond that evidences the series of the Issuer’s revenue 
bonds, in a maximum principal amount of $65,000,000, designated “Downtown Development 
Authority of Avondale Estates Taxable Revenue Bond (Maple Multi-Family Land SE, L.P. 
Project), Series 2018, issued by the Issuer pursuant to and in full compliance with the provisions 
of the Constitution and laws of the State of Georgia, including specifically, but without limitation, 
the Downtown Development Authorities Law of the State of Georgia, O.C.G.A. § 36-42-1, et seq., 
as amended, the Revenue Bond Law (O.C.G.A. § 36-82-61, et seq.) and other applicable 
provisions of the law of the State of Georgia (collectively called the “Acts”), and pursuant to a
resolution (the “Bond Resolution”) duly adopted by the Issuer on November__, 2018, authorizing
the issuance of the Bond for the purpose of acquiring a capital project in the City consisting of 
land, improvements to be constructed thereon, including, without limitation, tenant improvements 
conveyable by the Company to the Issuer that are constructed in conjunction with the leasing of 
such improvements to subtenants, and building fixtures and building equipment installed and to 
be installed thereat for use by one or more tenants or subtenants as a multi-family development 
with ground-floor retail (the “Project"). The Project is leased by the Issuer to the Company 
pursuant to the terms of a Lease Agreement (the “Lease”), dated as of December 1, 2018, between 
the Issuer and the Company, under which the Company is obligated to pay to the Issuer Basic Rent 
payments, at the times and in the amounts, as will always be sufficient to pay the principal of and 
interest on this Bond, as the same become due and payable. Under the terms of the Lease and the 
Bond Resolution, the Issuer and the Company have agreed that, subject to the terms and conditions 
of the Lease and the Bond Resolution permitting constructive payment of Basic Rent and Debt 
Service, Basic Rent payments to be made by the Company under the Lease will be credited to a 
special fund created by the Bond Resolution and designated “Downtown Development Authority 
of Avondale Estates Taxable Revenue Bond (Maple Multi-Family Land Se, L.P. Project), Series 
2018-Sinking Fund” (the “Sinking Fund”) from which the Debt Service hereon is to be paid and 
which is pledged as part of the Pledged Security for this Bond.

All advances of funds (and constructive advances of funds) under the Bond Purchase Loan 
Agreement between the Issuer, the Company and the initial Holder of this Bond, which constitute 
the indebtedness evidenced by this Bond, including the date and amount of each such advance, 
shall be credited to and recorded on the records of the Project Fund maintained by the Custodian, 
and all payments of Debt Service on this Bond, including the date and amount of each Debt Service 
payment, shall be paid from and recorded on the records of the Sinking Fund, created by the Bond 
Resolution and maintained by the Custodian of the Sinking Fund, which shall also serve as Paying 
Agent. Upon the issuance of a new Bond certificate upon the transfer or replacement of this Bond, 
the Custodian, as Registrar, shall enter on the Schedule of Advances and Payments appearing at 
the end of such new Bond certificate, the dates and amounts of each advance and the dates and 
amounts of each payment of principal and interest under this Bond.

Pursuant to the Bond Resolution, and the Deed to Secure Debt, Assignment of Rents and 
Leases and Security Agreement (the “Security Document”), dated as of December 1, 2018, 
between the Issuer and the Holder of the Bond, the Issuer has pledged unto the initial Holder and
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subsequent Holders of this Bond, as security for the payment of the principal of and interest on 
this Bond, the Pledged Security. “Pledged Security” means and includes, among other things, (a) 
the Project, (b) the rights of the Issuer in and under the Lease (except for the Unassigned Rights), 
(c) the Pledged Revenues, (d) the Net Proceeds of casualty insurance received on account of 
damage to or the destruction of the Project or any part thereof, (e) the Net Proceeds received on 
account of a taking of the Project, or any portion thereof, under power of eminent domain and the 
Net Proceeds of any sale of the Project, or any portion thereof, (f) amounts, if any, in the Sinking 
Fund and Project Fund for this Bond and (g) the proceeds of the foregoing, all as more specifically 
described in the Security Document.

The Bond Resolution, the Bond Documents (as defined in the Bond Resolution), and the 
Pledged Security relating to this Bond are collectively the “Bond Security” for this Bond.

THIS BOND SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OF THE STATE 
OF GEORGIA, DEKALB COUNTY, THE CITY OF AVONDALE ESTATES, THE ISSUER, 
OR ANY OTHER MUNICIPALITY, POLITICAL SUBDIVISION, OR PUBLIC BODY OF 
THE STATE OF GEORGIA, NOR A PLEDGE OF THE FAITH AND CREDIT OR TAXING 
POWER OF ANY SUCH PUBLIC BODY, NOR SHALL ANY SUCH PUBLIC BODY BE 
SUBJECT TO ANY PECUNIARY LIABILITY HEREON, EXCEPT, AS TO THE ISSUER, AS 
EXPRESSLY PROVIDED HEREIN. THE BOND IS A SPECIAL, LIMITED OBLIGATION OF 
THE ISSUER PAYABLE SOLELY FROM THE PLEDGED SECURITY. THE ISSUER SHALL 
APPLY THE PLEDGED SECURITY FOR THE PAYMENT OF THIS BOND AND DEBT 
SERVICE HEREON. THIS BOND SHALL NOT BE PAYABLE FROM OR CONSTITUTE A 
CHARGE, LIEN, OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY FUNDS OR 
PROPERTY OF THE STATE OF GEORGIA, DEKALB COUNTY, THE CITY OF 
AVONDALE ESTATES, OR ANY OTHER MUNICIPALITY, POLITICAL SUBDIVISION, 
OR PUBLIC BODY OF THE STATE OF GEORGIA, OTHER THAN THE PLEDGED 
SECURITY, AS PROVIDED IN THE BOND RESOLUTION. NO HOLDER OR HOLDERS OF 
THIS BOND SHALL EVER HAVE THE RIGHT TO COMPEL ANY EXERCISE OF THE 
TAXING POWER OF THE STATE OF GEORGIA, DEKALB COUNTY, THE CITY OF 
AVONDALE ESTATES, OR ANY OTHER MUNICIPALITY, POLITICAL SUBDIVISION, 
OR PUBLIC BODY OF THE STATE OF GEORGIA TO PAY THIS BOND OR THE DEBT 
SERVICE HEREON. THE ISSUER HAS NO TAXING POWER.

This Bond is subject to mandatory redemption, in whole or in part, to the extent any Net 
Proceeds of casualty insurance, or of any eminent domain award or of sale are required by the 
Lease or the Security Document, to be used to pay principal of this Bond, in which case the accrued 
interest payable on the principal amount to be redeemed shall be paid with moneys provided by 
the Company. This Bond is subject to optional redemption by the Issuer prior to maturity, in whole 
or in part, on any date, at a redemption price equal to the principal amount being redeemed plus 
accrued interest on the Bond or any portion thereof being redeemed to the redemption date, but 
only upon the written direction of the Company. If this Bond is to be redeemed only in part, the 
redemption price shall be paid without the requirement that this Bond be surrendered and such 
prepayments shall be noted by the Holder on the Schedule of Advances and Payments attached to 
this Bond. If the entire principal balance of this Bond is to be paid, then this Bond must be marked 
“canceled and paid” by the Holder and promptly surrendered to the Issuer, with a photocopy of 
the canceled and surrendered Bond being delivered to the Company.
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This Bond or any portion hereof which is called for redemption shall, on the redemption 
date designated in such notice, become and be due and payable at the redemption price provided 
for redemption of this Bond on such date and interest on this Bond or any portion of this Bond so 
called for redemption shall cease to accrue upon payment of the redemption price.

Notice of redemption, unless waived by the Holder, shall be given by the Company, as 
agent for the Issuer, to the Holder by hand delivery, first class mail, express company or by fax at 
or prior to the time prepayment hereof is made by the Company as agent for the Issuer at the 
address of the Holder, with a copy to the Issuer, set forth in the Register for this Bond. All official 
notices of redemption shall be dated, shall contain the complete official name of this Bond, 
including series designation, and shall state: (i) the redemption date; (ii) if less than the entire 
Principal Balance of this Bond is to be redeemed, the portion of the principal amount of this Bond 
(stated in dollars) that is to be redeemed and included in the redemption price, the amount of 
accrued interest to be paid as a part of the redemption price and the total amount of the redemption 
price; (iii) that, on the redemption date, the redemption price will become due and payable upon 
this Bond or portion thereof called for redemption and that interest on this Bond or such portion 
shall cease to accrue from and after such date; and (iv) if the entire Principal Balance of this Bond 
is to be redeemed, the address of the Issuer where this Bond is to be surrendered following its 
cancellation and the name, address, and telephone number of a Person or Persons at the offices of 
the Company who may be contacted with respect to the redemption. Notwithstanding the 
foregoing, if the Company or an Affiliate of the Company is the Holder of this Bond, notice of 
redemption shall be deemed to have been given.

The failure of the Holder to receive any redemption notice given as herein provided shall 
not affect the validity of any proceeding for the redemption of this Bond. The Issuer shall have no 
responsibility whatsoever if any such notice is given as aforesaid but is not received by or receipt 
thereof is refused by the Holder. No defect in any such notice shall in any manner defeat the 
effectiveness of a call for redemption.

To the extent and in the manner permitted by the Bond Resolution, modifications, 
alterations, amendments, additions, and rescissions of the provisions of the Bond Resolution, or of 
any resolution amendatory thereto or of this Bond, may be made by the Issuer but only with the 
prior written consent of the Holder of this Bond, and without the necessity for notation hereon or 
reference thereto, except as otherwise provided in the Bond Resolution.

For a more particular statement of the covenants and provisions securing this Bond, the 
conditions under which the owner of this Bond may enforce the various covenants (other than the 
covenant to pay principal of and interest on this Bond when due from the sources provided, for 
which the right to enforce is unconditional), and the conditions upon which the Bond Resolution 
may be amended either with or without the consent of the Holder of this Bond, reference is made 
to the Bond Resolution. In case of default the Holder of this Bond shall be entitled to the remedies 
provided by the Bond Resolution and the Act.

It is hereby certified, recited, and declared that all acts, conditions, and things required to 
exist, happen, and be performed precedent to and in the issuance of this Bond do exist, have 
happened, and have been performed in due time, form, and manner as required by law.
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IN WITNESS WHEREOF, the Downtown Development Authority of Avondale Estates 
has caused this Bond to be signed by the manual or facsimile signature of its Chairman or Vice 
Chairman, its seal to be affixed hereto or a facsimile of its seal to be printed hereon or affixed 
hereto and attested by its Secretary or Assistant Secretary, and this Bond to be dated the date set 
forth above.

DOWNTOWN DEVELOPMENT AUTHORITY 
OF AVONDALE ESTATES

By:
Chairman

Attest:

Secretary

[issuer’s seal]
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells, assigns, and transfers unto

(print or typewrite name)

Address:

(please print or typewrite address including postal zip code of assignee)

Tax Identification or Social Security Number:___________________________

the within Bond and all rights thereunder, and does hereby irrevocably constitute and appoint:

___________________________________________________ attorney to transfer this Bond on

the bond registration books kept for such purpose by the Issuer, with full power of substitution in 
the premises.

Dated:

Name of Registered Holder:

(Type or print)

Signature of Registered Holder

notice: the name, as signed, to this assignment must 
correspond with the name as it appears upon the face 
of the within Bond in every particular, without any 
alteration or enlargement or change whatever.
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EXHIBIT B

FORM OF LEASE AGREEMENT

[Attached]
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Issuer at the rental set forth in Section 5.3 hereof and for the Lease Term, in accordance with the 
provisions of this Lease. This Lease shall be effective on its delivery whereupon the Company 
shall have possession of the Project, and the Lease Term and the Leasehold Interest (as defined in 
Exhibit B attached hereto) (an “estate for years”) shall commence.

Section 3.2. Security for Payments Under the Bond. As security for the payment of the 
Bond, the Issuer has adopted the Bond Resolution, under the terms of which the Issuer shall 
execute and deliver to the Purchaser the Security Document, in which the Issuer shall grant unto 
the Purchaser, its successors and assigns, security title to the Project and shall assign unto the 
Purchaser, its successors and assigns, all of the right, title, interest, and remedies of the Issuer in, 
to, and under this Lease (except the Unassigned Rights), together with all rents, revenues, and 
amounts to be received by the Issuer hereunder (except for amounts the Issuer shall be entitled to 
receive and retain on account of being included in such Unassigned Rights), as security for, among 
other things, the payment of the Bond. Subject to Section 5.4 hereof and applicable provisions of 
the Bond Resolution and the Bond Documents, the Company hereby agrees that its obligations to 
pay Basic Rent under this Lease shall be absolute and shall not be subject to any defense, except 
payment, or to any right of set off, counterclaim, or recoupment arising out of any breach by the 
Issuer of any obligation to the Company, whether hereunder or otherwise, or arising out of any 
indebtedness or liability at any time owing to the Company by the Issuer; provided, however, the 
Company shall not be obligated to pay Basic Rent if for any reason the Company is prevented or 
prohibited from receiving Debt Service during a period when the Company is also the Holder. 
Notwithstanding anything to the contrary herein, the Issuer and the Company agree that all 
payments of Basic Rent required to be made by the Company under this Lease shall be paid directly 
or credited against the Debt Service due to the Holder as provided in the Bond Resolution and the 
applicable Bond Documents. The Holder shall have all rights and remedies herein accorded to the 
Issuer (except for Unassigned Rights), and any reference herein to the Issuer shall be deemed, with 
the necessary changes in detail, to include the Purchaser or if the Bond shall have been transferred 
to a successor Holder, shall be deemed to include such successor Holder and the Purchaser or 
successor Holder shall be deemed to be and is a third party beneficiary of the representations, 
covenants, and agreements of the Company in favor of the Issuer herein contained (except for 
covenants and agreements pertaining to the Unassigned Rights).

Section 3.3. Warranties and Covenants of issuer as to Title. The Issuer disclaims any 
interest in any items of equipment and related personal property that are neither acquired with 
proceeds of the Bond nor Additions or Alterations, replacements or substitutions therefor. The 
Issuer warrants and covenants that, except for this Lease and the Security Document, the Issuer 
shall not otherwise encumber the Project or any part thereof without the prior written consent of 
the Company, the Holder and any Lender (if any is known to the Issuer). The Issuer covenants to 
take all acts necessary to defend its title to the Project and will do no act (except as permitted by 
Section 9.2 hereof) to impair such title, provided that the cost of such action is paid for in advance 
by the Company, or the Issuer is indemnified for such costs by the Company to the Issuer’s 
satisfaction. The Issuer makes no warranty as to the design, suitability, condition or fitness for 
purpose of the Project.

Section 3.4. Warranties and Covenants of Company as to Title. The Company shall 
take such actions as are necessary to cause title to the Project to vest in the Issuer subject to this 
Lease and the Permitted Encumbrances. The Company further covenants to pay all costs and
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eminent domain award, any funds deposited therein by the Company, and any investment income 
thereon) are available therefor under the terms of this Lease.

ARTICLE V

EFFECTIVE DATE OF THIS LEASE; DURATION OF LEASE TERM; 
RENTAL PROVISIONS; NATURE OF OBLIGATIONS OF COMPANY

Section 5.1. Effective Date of this Lease; Duration of Lease Term. This Lease shall 
become effective upon its delivery in accordance with Section 3.1 above. The term of this Lease 
shall expire at 11:59 p.m., Avondale Estates, Georgia time, on December 1, 2031 subject to the 
provisions of this Lease permitting earlier termination (including particularly Articles X and XI 
hereof). Notwithstanding any expiration or termination of this Lease, those covenants and 
obligations that by the provisions hereof are stated to survive the expiration or termination of this 
Lease shall survive the expiration or earlier termination of this Lease.

Section 5.2. Delivery and Acceptance of Possession. The Company shall, commencing 
with the date of delivery of this Lease, have possession, custody, and control of the Project as it 
exists on such date, and the Company hereby accepts such possession, custody and control, subject 
to the Permitted Encumbrances. The Issuer covenants and agrees that it shall not take any action, 
other than pursuant to Article X of this Lease, to prevent the Company from having possession 
and enjoyment of the Project during the Lease Term and shall, at the request of the Company, if 
indemnified by the Company, cooperate with the Company in order that the Company may have 
peaceful possession and enjoyment of the Project.

Section 5.3. Rents and Other Amounts Payable.

Basic Rent: Until the Principal Balance of, redemption premium, if any, and interest 
on the Bond shall have been fully paid or provision for the payment thereof shall have been made 
in accordance with the Bond Resolution, the Company shall pay to the Holder, for the account of 
the Issuer, as Basic Rent for the Project on or before 11:00 a.m., Avondale Estates, Georgia time, 
on each date on which Debt Service on the Bond is due, a sum equal to the amount payable on that 
date as Debt Service on the Bond, as provided in the Bond and in the Bond Resolution. Such Basic 
Rent payments shall be applied to and credited as Debt Service payments on the Bond.

(b) Additional Rent:

(a)

The Company agrees that, during the Lease Term, it shall pay directly to 
the Issuer, as Additional Rent, an amount sufficient to reimburse the Issuer for all 
reasonable expenses and advances incurred by the Issuer in connection with the Project, 
the Bond, or the Bond Documents, or the administration, examination, contest, 
modification, or enforcement thereof subsequent to the execution of this Lease, including, 
but not limited to, the reasonable fees and expenses of counsel for the Issuer actually 
incurred as a result of the failure of the Company to comply with the terms of this Lease 
or are subject to payment or indemnification by the Company under this Section 5.3(b)(i) 
or Sections 6.6, 8.4 or 10.4 hereof. All payments of Additional Rent described in this 
paragraph shall be billed to the Company by the Issuer from time to time, together with a

(i)
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statement describing in reasonable detail the nature, amount, and calculation thereof, and 
calculation thereof and reason for the incurrence of such expenses and certifying that the 
amount for which reimbursement is sought for one or more of the above-described 
expenditures has been incurred or paid by the Issuer. Amounts so billed shall be paid by 
the Company within thirty (30) days after receipt of the bill by the Company; the right of 
the Issuer to payments under this paragraph is one of the Unassigned Rights. In the event 
the Company shall fail to make any of the payments required in this Section 5.3(b)(i), the 
unpaid amount shall continue as an obligation of the Company until fully paid, and shall 
accrue interest from such thirtieth day at the Default Interest Rate.

The Company agrees that, during the Lease Term, if at any time the 
Company is not the Holder, it shall pay directly to the Holder, as Additional Rent, an 
amount sufficient to reimburse the Holder for all expenses and advances reasonably 
incurred by the Holder hereunder in connection with the Project subsequent to the 
execution of this Lease, including, but not limited to, the reasonable fees and expenses of 
counsel for the Holder actually incurred as a result of the failure of the Company to comply 
with the terms of this Lease or are subject to indemnification by the Company under this 
Section 5.3(b)(ii) or Sections 6.6, 8.4 or 10.4 hereof. All payments of Additional Rent 
described in this paragraph shall be billed to the Company by the Holder from time to time, 
together with a statement describing in reasonable detail the nature, amount, and 
calculation thereof, and reason for the incurrehce of such expenses and certifying that the 
amount for which reimbursement is sought for one or more of the above-described 
expenditures, and evidence that the requested cost has been incurred or paid by the Holder. 
Amounts so billed shall be paid by the Company within thirty (30) days after receipt of the 
bill by the Company. In the event the Company shall fail to make any of the payments 
required by this Section 5.3(b)(ii), the unpaid amount shall continue as an obligation of the 
Company until fully paid, and shall accrue interest from such thirtieth day at the Default 
Interest Rate. The Holder shall be a third-party beneficiary of this Section 5.3(b)(ii) and 
shall be entitled to enforce the same against the Company, subject to the provisions of this 
Lease.

(ii)

Section 5.4. Place of Rental Payments. The Basic Rent provided for in Section 5.3(a) of 
this Lease shall be paid directly to the Holder for the account of the Issuer in the manner provided 
in the Bond or in the Bond Resolution for the payment of Debt Service on the Bond. Such payments 
shall be made in lawful money of the United States of America; provided, however, that so long 
as the Company is both the tenant of the Project and the Holder of the Bond, such payments shall 
be deemed to have been made, without the necessity of any funds being transmitted or any records 
being maintained with respect to the Sinking Fund.

The Additional Rent provided for in Section 5.3(b)(i) of this Lease and any interest on late 
payments thereof shall be payable directly to the Issuer. The Additional Rent provided for in 
Section 5.3(b)(ii) of this Lease and any interest on late payments thereof shall be payable directly 
to the Holder.
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Section 5.5. Nature of Obligations of Company Hereunder.

Subject to Section 5.4 hereof and applicable provisions of the Bond Resolution and 
the Bond Documents, the obligations of the Company to make the payments required in Section 
5.3 hereof shall be absolute and unconditional irrespective of any defense or any rights of set-off, 
recoupment, or counterclaim, except payment, it may otherwise have against the Issuer or the 
Holder; provided, however, the Company shall not be obligated to pay Basic Rent if, for any 
reason, the Company is prevented or prohibited from receiving Debt Service during a period when 
the Company is also the Holder, irrespective of the reason therefor. The Company agrees that it 
shall not suspend, abate, reduce, abrogate, diminish, postpone, modify, or discontinue any 
payments provided for in Sections 5.3(a) or 5.3(b)(i) hereof, or except as provided in Section 11.1 
hereof, terminate its obligations under this Lease, for any contingency, act of God, event, or cause 
whatsoever, including, without limiting the generality of the foregoing, failure of the Company to 
occupy or to use the Project as contemplated in this Lease or otherwise, any change or delay in the 
time of availability of the Project, any acts or circumstances which may impair or preclude the use 
or possession of the Project, any defect in the title, design, operation, merchantability, fitness, or 
condition of the Project or in the suitability of the Project for the Company’s purposes or needs, 
failure of consideration, any declaration or finding that the Bond is unenforceable or invalid, the 
invalidity of any provision of this Lease, any acts or circumstances that may constitute an eviction 
or constructive eviction, destruction of or damage to the Project, the taking by eminent domain of 
title to or the use of all or any part of the Project, failure of the Issuer’s title to the Project or any 
part thereof, commercial frustration of purpose, any change in the tax or other laws of the United 
States of America or of the State or any political subdivision of either thereof or in the rules or 
regulations of any governmental authority, or any failure of the Issuer to perform and observe any 
agreement, whether express or implied, or any duty, liability, or obligation arising out of or 
connected with this Lease.

(a)

Nothing contained in this Section shall be construed to release the Issuer from the 
performance of any of the agreements on its part herein contained. In the event the Issuer should 
fail to perform any such agreement on its part, the Company may institute such action against the 
Issuer as the Company may deem necessary to compel performance so long as such action does 
not abrogate the Company’s obligations hereunder. The Issuer hereby agrees, to the extent legally 
permissible, that it shall not take or omit to take any action that would cause this Lease to be 
terminated without the prior written consent of the Holder of the Bond.

(b)

The Company may, however, at its own cost and expense and in its own name or 
in the name of the Issuer, prosecute or defend any action or proceeding or take any other action 
involving third persons which the Company deems reasonably necessary in order to secure or 
protect its right of possession, occupancy, and use hereunder, and in such event the Issuer hereby 
agrees to cooperate fully with the Company and to take all action necessary to effect the 
substitution of the Company for the Issuer in any such action or proceeding if the Company shall 
so request, including without limitation, to join in any legal or administrative proceeding, at the 
request of the Company, so long as the Company indemnifies the Issuer to the Issuer’s satisfaction.

(c)

Section 5.6. Restrictions on the Use of Project. The Project may be used only for the 
limited purposes permitted by the Act. The Company shall not permit the Project, or any part
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thereof, to be used in any fashion that would violate any applicable law. The Issuer’s right to 
enforce this covenant shall be among the Unassigned Rights.

ARTICLE VI

MAINTENANCE, TAXES, INSURANCE 
AND EMINENT DOMAIN

Section 6.1. Maintenance of Project. The Issuer shall not be under any obligation to 
renew, repair, or maintain any portion of the Project or to remove and replace any inadequate, 
obsolete, worn out, unsuitable, undesirable, or unnecessary portion thereof. The Company, shall 
maintain, or cause to be maintained, the Project at the expense of the Company. Subject to the 
provisions of Article VII hereof, the Company, at its own expense, may from time to time make 
any Additions or Alterations and any modifications, upgrades, replacements and substitutions to 
the Project that it may deem desirable for its purposes, and expenses incurred in connection with 
such Additions or Alterations, modifications, upgrades, replacements and substitutions shall be 
deemed Costs of the Project, unless otherwise elected by the Company pursuant to Section 4.1 
hereof. Subject to the provisions of Sections 3.3,4.1, and 9.7 hereof, such Additions or Alterations 
and any modifications, upgrades, replacements and substitutions to the Project so made shall 
become a part of the Project. The Company shall not do, or permit any other Person under its 
control to do, any work in or about the Project or related to any repair, rebuilding, restoration, 
replacement, alteration of, or addition to the Project, or any part thereof, unless the Company or 
such other Person shall have first procured and paid for all requisite municipal and other 
governmental permits and authorizations. All such work shall be done in a good and workmanlike 
manner and in compliance with all applicable laws, ordinances, governmental regulations, and 
requirements. Notwithstanding the foregoing, in the event any part of the Project, or any part 
thereof, is damaged or destroyed by casualty, the Company’s obligations to repair or replace the 
Project, or such portion thereof so damaged or destroyed, shall be governed exclusively by Article 
VII hereof.

Section 6.2. Removal of Fixtures or Equipment. The Company shall not be under any 
obligation to renew, repair, or replace any inadequate, obsolete, worn out, unsuitable, undesirable, 
or unnecessary fixtures or items of Leased Equipment that are a part of the Project. If any fixture, 
item of Leased Equipment or parts thereof have become obsolete or worn out, the Company, in its 
sole and absolute discretion, at its own expense may remove from the Project such fixtures, item 
of Leased Equipment or parts thereof and dispose of them (as a whole or in part) without any 
responsibility or accountability to the Issuer therefor, in which case the removed property shall 
cca3c to be a part of the Project. If the Company, in its sole and absolute discretion, determines 
that any fixtures, item of Leased Equipment or parts thereof should be sold or traded in then the 
Company may do so provided that it either: (a) replaces such fixture or item of Leased Equipment 
or parts with other items of property having a value at least equal to the net book value of the 
property sold or traded in and causes title to such replacement property to be transferred to the 
Issuer, whereupon the replacement property shall become a part of the Project; or (b) prepays in 
part the principal of the Bond (or if the Company or an Affiliate of the Company then owns the 
Bond, the Company causes a credit to be reflected on the Schedule of Payments attached to the 
Bond as a partial payment of principal) in an amount equal to the net book value of the property
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Section 6.4. Insurance Required.

The Company, at its expense, throughout the Lease Term, shall carry the following(a)
insurance:

hazard and casualty insurance (including flood insurance of the project is 
located in a high hazard flood zone and if available at reasonable cost) on the Leased 
Improvements and any Leased Equipment, exclusive of the foundation of the Leased 
Improvements, in amounts (taking into account a deductible of not more than $25,000 per 
occurrence, except in the case of flood and/or earthquake insurance, for which the 
deductible may be $50,000 per occurrence) not less than the lesser of (A) an amount not 
less than 100% of replacement cost of the Project or (B) full insurable value of the Project; 
all hazard, casualty, and flood insurance policies obtained by the Company as required by 
this Section 6.4(a)(i) shall be endorsed to name the Issuer and any Lender as co-loss payees 
and shall be payable to the Issuer or the Holder, as assignee of the Issuer, without 
contribution, under a standard mortgagee clause (the deductible amount specified above 
may be increased with the written consent of the Issuer);

general liability insurance, in minimum amounts of $1,000,000 per 
occurrence and $2,000,000 in the aggregate, subject to deductibles per occurrence not to 
exceed $25,000; such policy or policies shall name the Issuer and the Holder as additional 
insureds (the deductible amount specified above may be increased with the written consent 
of the Issuer and the Holder); and

(iii) worker’s compensation insurance as required by law relating to the 
Company’s employees working at the Project.

The Issuer, by the Security Agreement, shall assign its interest in the casualty 
insurance described in (a)(i) above to the Holder, together with all unearned premiums as further 
security for the Bond.

(i)

(ii)

(b)

The Issuer, the Holder and any Lender shall each, respectively, be entitled to 
enforce the provisions of this Article insofar as their rights are concerned and the Issuer’s right to 
enforce this Article shall be one of the Unassigned Rights. So long as the Company or an Affiliate 
is the owner of the Bond, the Company shall, however, have the exclusive right to make all 
elections, determinations, settlements, or decisions with respect to any hazard and casualty 
insurance policy or the proceeds thereof that may be affected by the provisions of this Section 6.4. 
So long as the Company or an Affiliate is the owner of the Bond and without limiting the foregoing, 
the Company shall have the right to make all settlements as to any casualties that affect the Project 
without the consent of the Issuer. Furthermore, so long as the Company or an Affiliate is the owner 
of the Bond, the Company shall have the right to pledge to a Lender all of the hazard and casualty 
insurance proceeds with respect to a casualty affecting the Project and to grant to the Lender the 
right to govern the distribution of such funds, which shall be superior to the rights of the Holder 
thereto. The Issuer acknowledges and agrees that, so long as the Company or an Affiliate is the 
owner of the Bond, the Lender may require the application of the insurance proceeds to the 
indebtedness owed to the Lender by the Company and, in such event, the insurance proceeds may 
not be applied in their entirety to the restoration of the Project.

(c)
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Section 6.5. Application of Net Proceeds of Insurance. The Net Proceeds of the liability 
insurance carried pursuant to the provisions of Section 6.4 hereof shall be applied toward 
extinguishment or satisfaction of the liability with respect to which such insurance proceeds have 
been paid. The Net Proceeds of casualty insurance carried pursuant to Section 6.4 hereof shall be 
paid jointly to the Holder and the Company, and shall be transferred to the Custodian and deposited 
in the Project Fund to be applied as provided in Article VII hereof, or if the same has been pledged 
to a Lender, the same shall be transferred to such Lender.

Section 6.6. Advances by the Issuer or the Holder. If the Company shall fail to do or 
cause to be done any act or pay any taxes, assessments, charges or insurance premiums required 
by this Article, the Issuer or the Holder may (but shall be under no obligation to), after expiration 
of applicable notice and cure periods, do any such act or pay any such taxes, assessments, charges 
or premiums required by this Article, and all amounts so advanced therefor by the Issuer or the 
Holder shall become an additional obligation of the Company to the one making the advancement, 
which amounts shall constitute Additional Rent which shall be payable, with interest as provided 
in Section 5.3(b). Any remedy herein vested in the Issuer for the collection of rent shall also be 
available to the Holder for the collection of any Additional Rent payable to the Holder on account 
thereof.

Section 6.7. Eminent Domain. If the Issuer or the Company obtains knowledge of the 
institution or threat of institution of any proceedings for the taking of the Project or any portion 
thereof by exercise of the power of eminent domain, it shall immediately notify the other party 
hereto and shall also notify the Holder of such proceedings. The Holder may participate in any 
such proceedings and the Issuer and the Company from time to time shall deliver to the Holder all 
instruments requested by it to permit such participation. The Issuer and the Company shall not 
settle any eminent domain proceeding relating to the Project or any part thereof or sell the Project 
or any part thereof under threat of eminent domain without the prior written consent of the Holder, 
which consent shall not unreasonably be withheld, conditioned or delayed. The Net Proceeds of 
any eminent domain award or any sale in lieu of a taking by eminent domain shall be paid jointly 
to the Holder and the Company, and shall be transferred to the Custodian and deposited in the 
Project Fund to be applied as provided in Article VII hereof. Notwithstanding the foregoing, with 
the consent of the Holder, the Net Proceeds of eminent domain may be pledged to a Lender, which 
shall be superior to the rights of the Holder thereto, and if so pledged, shall be applied in 
accordance with the terms of such pledge.

Section 6.8. Additional Provisions Respecting Insurance. All claims made under any 
insurance policies carried pursuant to the requirements of Section 6.4 hereof, regardless of amount, 
may be adjusted by the Company with the insurers or by the holder of any Superior Security 
Document in accordance with the terms thereof. The Company shall furnish to the Issuer at closing 
and annually thereafter a certificate of the Authorized Company Representative executed by one 
of its officials or other evidence satisfactory to the Issuer that it is in compliance with the 
requirements of Section 6.4 hereof and that such insurance provides coverage of at least 
$10,000,000 (or such other amount as may be approved by the Issuer in writing) for third party 
liability.
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liability, then in such event the Company shall indemnify and hold harmless such Indemnified 
Person against all claims by or on behalf of any Person arising out of the same and all reasonable 
costs and expenses incurred in connection with any such claim or in connection with any action or 
proceeding brought thereon, including reasonable attorneys’ fees, and upon notice from the Issuer, 
the Company shall defend the Issuer in any such action or proceeding; provided that if a court of 
competent jurisdiction determines that any of the provisions of this Section violate O.C.G.A. § 13- 
8-2 and are applicable to this Lease, the indemnity contained in this Section 8.4 shall not extend 
to any indemnification which is prohibited by O.C.G.A. § 13-8-2.

Nothing contained in this Section 8.4 shall require the Company to indemnify any 
Indemnified Person for any claim or liability for which the Company was not given an opportunity 
to contest or for any settlement of any such action effected without the Company’s consent 
(assuming such rights are available and have not been waived in writing by the Company). The 
indemnity of the Indemnified Persons contained in this Section 8.4 shall survive the termination 
of this Lease.

(c)

The Issuer and the Holder shall each be entitled to enforce its right to indemnification under 
this Section, and the Issuer’s right to indemnification hereunder shall be one of the Unassigned 
Rights.

Section 8.5. Licenses and Permits. The Company shall do all things necessary to obtain, 
maintain, modify, supplement and renew, from time to time, as necessary, all public filings, 
permits, licenses, franchises, and other governmental approvals necessary for its ownership of and 
activities relating to the Project, the lack of which would have a material adverse effect upon the 
Company’s ability to meet its obligations under this Lease.

Section 8.6. Compliance with Laws. The Company warrants that throughout the Lease 
Term it shall, at its own expense, maintain the Project in all material respects, in compliance with 
all applicable life and safety codes and all applicable building and zoning, health, environmental, 
and safety ordinances and laws, including the Occupational Health and Safety Act and all 
applicable Environmental Laws, and all other applicable laws, ordinances, rules, and regulations 
of the United States of America, the State, and any political subdivision or agency thereof having 
jurisdiction over the Project and which relate to the operations of the Project, any violation of 
which would have a material adverse effect on the Company’s ability to fully perform its 
obligations under this Lease. The Company’s use of the Project shall, in all material respects, 
conform to all laws and regulations of any governmental authority possessing jurisdiction thereof, 
and the Company shall, in its use or operation of the Project, not discriminate or permit 
discrimination on the basis of race, sex, color or national origin in any manner prohibited by local 
state or federal laws, rules, orders or regulations.

The Company may, at its own expense and in its own name and behalf or in the name and 
behalf of the Issuer and in good faith, contest any allegation that it has not complied with the laws 
described in this Section 8.6 and, in the event of any such contest, the provisions of this Section 
8.6 shall not apply to any such alleged violations of law during the period of such contest and any 
appeal therefrom. The Issuer shall, at the expense of the Company, cooperate fully with the 
Company in any such contest.
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Any such assignee shall agree to fully and unconditionally assume all 
obligations of the Company under this Lease arising from and after the date of such 
assignment, including, without limitation, all indemnity provisions contained in this Lease. 
No assignment shall relieve the Company from primary liability for any of its obligations 
hereunder. In the event of any such assignment, the Company and its assignee shall be 
jointly and severally liable for payment of rent under this Lease and for the payment, 
performance, and observance of the other obligations and agreements on its part herein 
provided to be performed and observed by it. The foregoing notwithstanding, in connection 
with an assignment to an Exempt Assignee, the Company shall be automatically released 
from all liabilities and obligations accruing under this Lease after the effective date of such 
assignment; and

(i)

The Company shall, within thirty (30) days prior to the execution of any 
assignment or any merger, consolidation or sale of substantially all of its assets, furnish or 
cause to be furnished to the Issuer a true and complete copy of such proposed assignment 
or documents of merger, consolidation or sale of assets, as the case may be. The Company 
or such assignee shall, within thirty (30) days after the execution thereof, furnish or cause 
to be furnished to the Issuer a true and complete copy of such assignment or documents of 
merger or consolidation or sale of assets, as the case may be, as actually executed. The 
Issuer and the Holder shall have the right, at any time and from time to time, to notify any 
assignee of their rights under this paragraph.

(ii)

Any purported assignment in violation of this Section shall be void. In the case of an assignment 
that is permitted hereby or that is consented to as herein described, the assignee may not further 
assign this Lease except in accordance with this Section. As set forth in Section 2.7(b) of the Bond 
Resolution, the Bond may be assigned to any assignee of this Lease.

Section 9.2. Provisions Relating to Sale, Encumbrance, or Conveyance of the Project 
hv the Issuer. Except pursuant to the Security Document or a Superior Security Document 
executed by the Issuer at the written request of the Company, and except for any sale under threat 
of a taking by eminent domain or a sale pursuant to Article VI hereof, the Issuer agrees that, during 
the Lease Term, it shall not, except pursuant to or as permitted by the Security Document: (1) 
directly, indirectly, or beneficially sell, convey, or otherwise dispose of any part of its interest in 
the Project, (2) permit any part of the Project to become subject to any lien, claim of title, 
encumbrance, security interest, conditional sale contract, title retention arrangement, finance lease, 
or other charge of any kind, without the written consent of the Company, and (3) assign, transfer, 
or hypothecate (other than pursuant to the Bond Resolution and the Security Document) any 
payment of rent (or analogous payment) then due or to accrue in the future under any lease of the 
Project, except that if the laws of the State at the time shall permit, nothing contained in this Section 
shall prevent the consolidation of the Issuer with, or merger of the Issuer into, or transfer of the 
Project as an entirety to, any public body of the State whose property and income are not subject 
to taxation and which has authority to carry on the business of owning and leasing the Project, 
provided, that upon any such consolidation, merger, or transfer, the due and punctual payment of 
the principal of, premium, if any, and interest on the Bond according to its tenor, and the due and 
punctual performance and observance of all the agreements and conditions of this Lease, the Bond 
Resolution, and the Security Document to be kept and performed by the Issuer, shall be expressly 
assumed in writing by the public body resulting from such consolidation or surviving such merger
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consent, the consent of any Lender which holds a Leasehold Mortgage or Superior Security 
Document must also be obtained.

Section 11.20. Estoppel Certificates. Upon ten (10) Business Days’ written request of 
the Company, the Issuer will provide a statement to any Lender which is the holder of any Superior 
Security Document or any Leasehold Mortgage concerning, to the best of its knowledge, (i) 
whether a default exists under this Lease or the other Company Documents, and if so, specifying 
the nature of such default; (ii) whether this Lease or the Company Documents have been amended, 
and if so, specifying the amendments; and (iii) any other matter concerning this Lease or the 
Company Documents reasonably requested by such holders. The foregoing is subject to the review 
by counsel to the Issuer, at the Company’s expense, and approval by counsel to the Issuer, of each 
such instrument.

Section 11.21. Holdover. In the event the Company remains in possession of the Project 
after the expiration of the Lease Term without the Issuer's written consent, the Company shall be 
a tenant at will. The Company shall be obligated to pay rent for each month that it holds over 
without written consent at a monthly rental of $1.00. All of the Company’s obligations under this 
Lease shall apply during such holdover period and Company shall also be liable for any Additional 
Rent as herein provided. There shall be no renewal of this Lease by operation of law or otherwise.

Section 11.22. Option Agreement. Notwithstanding anything in this Lease to the 
contrary, in the event of expiration, scheduled or other termination of this Lease for any reason 
whatsoever, the Company in all events shall have the right to exercise the purchase option set forth 
in the Option Agreement, subject to and in accordance with the terms and conditions set forth 
therein. To the extent the Closing Date (as such term is defined in the Option Agreement) occurs 
after the scheduled expiration or earlier termination of this Lease, notwithstanding such scheduled 
expiration or earlier termination, the Issuer and the Company acknowledge and agree that this 
Lease shall continue in full force and effect, except that, during the period after the scheduled 
expiration or earlier termination and prior to the Closing Date, the Company shall pay rent in 
accordance with Section 11.21 above, such that the Company may continue to operate the Project 
for the purposes set forth in this Lease, the Bond Resolution and the other Bond Documents 
without interruption.

[SIGNATURES BEGIN ON FOLLOWING PAGE]
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SPACE ABOVE THIS LINE IS FOR RECORDING DATA

AFTER RECORDING RETURN TO:

Rebecca A. Davis, Esq.
Seyfarth Shaw LLP 
1075 Peachtree Street NE - Suite 2500 
Atlanta, Georgia 30309-3958 
(404) 888-1784

COUNTY OF DEKALB ) 
STATE OF GEORGIA )

OPTION AGREEMENT

THIS OPTION AGREEMENT (this “Agreement”), dated for purposes of reference as 
of December 1, 2018, is by and between the DOWNTOWN DEVELOPMENT AUTHORITY 
OF AVONDALE ESTATES (hereinafter referred to as the “Issuer”), the mailing address of 
which is 21 North Avondale Plaza, Avondale Estates, Georgia 30002, Attention: Chair, and 
MAPLE MULTI-FAMILY LAND SE, L.P. (hereinafter referred to as “Company”), the mailing 
address of which is 3715 Northside Pkwy, Suite 1-200, Atlanta, Georgia 30327, Attn: W. Justin 
Adams.

WITNESSETH:

WHEREAS, the Issuer is issuing the Bond (defined below) to acquire the Project (defined 
below) for lease to the Company; and

WHEREAS, the Issuer and the Company are contemporaneously entering into a Lease 
Agreement, of even date herewith (the “Lease”), relating to the Project; and

WHEREAS, the Company is only willing to execute the Lease and consummate the 
transactions contemplated by the Lease if it is granted the option to purchase the Project upon the 
terms and provisions as hereinafter set forth; and

WHEREAS, in exchange for granting the option to purchase the Project, the Issuer will 
receive good and valuable consideration, including the Option Fee, defined below, and the
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agreements of the Company contained herein that provide for the retirement of the Bond (defined 
below) if all of the renewal options in the Lease are not exercised.

NOW, THEREFORE, in consideration of the Lease and the transaction described therein, 
and in consideration of the Option Fee in hand paid by the Company to the Issuer, and other good 
and valuable consideration, the receipt and sufficiency of all of which is respectively hereby 
acknowledged by the parties hereto, and for the mutual covenants contained herein, the Issuer and 
Company hereby agree as follows:

1. DEFINITIONS. Capitalized terms that are used herein and in the Lease, but not 
defined herein, shall have the definitions set forth in the Lease. Also, for purposes of this 
Agreement, the following terms shall have the following meanings:

(a) “Bond” means the Issuer’s Taxable Revenue Bond (Maple Multi-Family 
Land SE, LP Project), Series 2018, in the Maximum Principal Amount of $65,000,000.

(b) “Closing” means the consummation of the purchase and sale transaction 
contemplated hereby as a result of the exercise (or deemed exercise) of the Option.

“Closing Date” means the date prescribed herein for the consummation of(c)
the Closing under the Option.

(d) “Effective Date” means the date on which this Agreement is fully executed.

“Leased Land” means the land in the City of Avondale Estates, DeKalb 
County, Georgia, described in Exhibit A hereto.

(e)

“Option Fee” means the sum of $10.00.(f)

“Option Term” means that period of time commencing on the date of 
delivery hereof and ending on the expiration or earlier termination of the Lease, provided, 
that, if the Issuer’s Notice (defined below) has not been provided at least ninety (90) days 
prior to such expiration or termination, then ending thirty (30) days following the date on 
which the Company receives the Issuer’s Notice. The Option Term is subject to Section 
3(a) below.

(g)

“Project” has the meaning ascribed to such term in the Bond Resolution, 
which, as of the date of this Option Agreement, comprises the Leased Land, the Leased 
Improvements, and the Leased Equipment.

GO

(i) “Purchase Price” shall have the meaning set forth in Section 4(a) herein.

“Permitted Encumbrances” means encumbrances permitted by the Lease.G)
2. GRANT OF OPTION. For the consideration recited above, the Issuer does hereby 

grant to the Company the exclusive right and option (“Option”) to purchase the Project (as the 
same shall exist at the time of such purchase, subject to Permitted Encumbrances) upon the terms 
and conditions as set forth herein.
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3. EXERCISE OF OPTION.

At least ninety (90) days prior to the expiration or earlier termination of the 
Lease, the Issuer shall give written notice to the Company that such expiration or 
termination will result in the expiration of the Option (the “Issuer’s Notice”); provided, 
that the Issuer shall have no liability to the Company if it fails or delays in giving the 
Issuer’s Notice. The Company may exercise the Option, at any time during the Option 
Term, by giving written notice thereof to the Issuer. If the Bond has not theretofore been 
fully paid and if the Company is not then also the Bondholder, a copy of such notice shall 
also be given by the Company to the Bondholder at the address of the Bondholder as 
reflected on the Bond Register. Such notice shall specify a date and time of the Closing 
(the “Closing Date”), which shall be no earlier than the effective date of such expiration 
or termination and no more than sixty (60) days following such effective date. The time, 
date and place of the Closing shall be 10:00 a.m. Avondale Estates, Georgia time on the 
Closing Date at the principal meeting place of the Issuer in Avondale Estates, Georgia, or 
such other time, date and place as the Company and the Issuer may agree. In the event the 
Company does not exercise the Option during the Option Term or after exercise of the 
Option, fails to proceed with the Closing of the purchase of the Project pursuant to the 
terms and provisions as contained herein, the Issuer shall be entitled to retain (1) the Option 
Fee, and (2) except as provided below in connection with the deemed exercise of the 
Option, the Project, free and clear of this Agreement. It is acknowledged and agreed that 
the Term of the Lease shall automatically be extended on the same terms and conditions as 
set forth therein, except that such Lease shall be at the rates provided for holdover with 
respect thereto, for any period after the scheduled expiration date of the Term of the Lease 
through the Closing Date.

(a)

Any provision hereof to the contrary notwithstanding, if the Company gives 
notice of termination of the Lease pursuant to any right to do so thereunder (a “termination 
notice”), or if the Issuer, the Company or the Purchaser provides a notice of redemption 
with respect to the entire outstanding Principal Balance of the Bond pursuant to the Bond 
Resolution (a “redemption notice”), such termination notice or redemption notice shall be 
deemed equivalent to, and shall have the same effect as, the Company’s election to exercise 
the Option under this Agreement, provided, that the Closing Date in such case shall be the 
last day of the Lease Term with respect to which the termination notice was given or the 
date of redemption of the Bond, as applicable. If any such notice is given, and if the Bond 
has not theretofore been fully paid, and if the Company is not then also the Bondholder, a 
copy of such notice shall also be given by the Company to the Bondholder at the address 
of the Bondholder as reflected on the Bond Register.

(b)

CONTRACT FOR PURCHASE AND SALE OF PROPERTY. In the event that 
the Company exercises its Option (or it is deemed exercised) as provided for in the preceding 
paragraph, the Issuer agrees to sell and the Company agrees to buy the Project (as it then exists, 
by quitclaim deed and quitclaim bill of sale) in accordance with the following terms and 
conditions:

4.

Purchase Price. At the Closing, the Company shall pay the Purchase Price 
to the Issuer upon the exercise of the Option, which shall consist of (i) the sum of $10.00;

(a)
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(ii) the sum, if any, required to cause the Bond to be retired in full if the Bond has not been 
fully paid (if the Company is then the owner of the Bond, the Company may mark the Bond 
“cancelled” and surrender the Bond to the Issuer); and (iii) all other sums, if any, then due 
to the Issuer or to the Bondholder from the Company as Additional Rent or for 
indemnification under the Lease, any other Company Documents or related document or 
documents (which shall be paid directly to them, respectively) which have not been paid.

Closing Procedure. The consummation of the sale by the Issuer and the 
purchase by the Company of the Property is referred to as the “Closing” herein. At the 
Closing, the Issuer shall, upon payment of the Purchase Price, convey the Leased Land and 
the Leased Improvements to the Company by quitclaim deed and the Leased Equipment to 
the Company “as is, where is” by quitclaim bill of sale.

(b)

(c) Closing Costs. All costs relating to the Closing, including, but not limited 
to, the reasonable fees and expenses of counsel to the Issuer, to the Company and to any 
lender, shall be paid by the Company.

Default by the Issuer: Remedies of the Company. In the event the Issuer 
fails to close the sale of the Project pursuant to the terms and provisions of this Agreement, 
the Company shall be entitled as its exclusive remedies to sue for specific performance or 
to seek other available equitable remedies, it being understood that the Company shall not 
have an adequate remedy at law.

(d)

Status Pending Closing. Until and unless legal title to the Project is 
transferred to the Company at Closing, the Company shall not, by virtue of this Agreement, 
acquire legal title to the Project, and the risk of loss of the Project shall remain with the 
tenant under the Lease.

(e)

(f) Documents. The Issuer and the Company agree that such documents as may 
be legally necessary or reasonably appropriate to carry out the terms of this Agreement 
shall be executed and delivered by each party to the other at the Closing.

5. MISCELLANEOUS.

Notice. All notices, demands and/or consents provided for in this 
Agreement shall be in writing and shall be given as provided in the Lease for the giving of 
notices.

(a)

(b) Governing Law. This Agreement shall be governed by and construed in 
accordance with the laws of the State of Georgia.

Successors and Assigns. This Agreement shall apply to, inure to the benefit 
of and be binding upon and enforceable against the parties hereto and their permitted 
respective heirs, successors, and or assigns. The Company may assign this Agreement only 
in connection with an assignment of the Lease permitted by the terms and conditions 
thereof or with the consent of the Issuer.

(c)
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(d) Headings. The headings inserted at the beginning of each paragraph and/or 
subparagraph of this Agreement are for convenience of reference only and shall not limit 
or otherwise affect or be used in the construction of any terms or provisions hereof.

Entire Agreement. This Agreement, together with the Lease, contains all of 
the terms, promises, covenants, conditions and representations made or entered into by or 
between the Issuer and the Company and supersedes all prior discussions and agreements, 
whether written or oral, between the Issuer and the Company with respect to the Option 
and all other matters contained herein and constitutes the sole and entire agreement 
between the Issuer and the Company with respect thereto. This Agreement may not be 
modified or amended unless such amendment is set forth in writing and executed by both 
the Issuer and the Company with the formalities hereof.

(e)

Public Purpose of Option to Purchase. The Issuer and the Company 
acknowledge that the Option constitutes a material inducement to the Company to locate 
its operations in the City and thereby promote industry and create employment 
opportunities in the City, and that in granting such Option, the Issuer is considering the 
entire transaction as a whole, including the promotion and expansion for the public good 
and welfare industry, trade and commerce within the City and the reduction of 
unemployment.

(f)

Divisibility. The rights and obligations of the Issuer and the Company 
contained in this Agreement shall be divisible of and severable from their respective rights 
and obligations contained in the Lease. The Option under this Agreement shall be fully 
enforceable against and binding upon the Issuer notwithstanding the termination, rejection, 
or disaffirmance of the Lease or a bankruptcy, insolvency or other legal proceeding or 
otherwise.

(g)

Encumbrances. Except as otherwise expressly permitted in the Lease and 
the other Bond Documents, the Issuer shall not grant easements, rights-of-way licenses or 
other encumbrances, convey title to all or a portion of the Project, pledge, grant a security 
interest in, hypothecate or otherwise encumber its interest in the Project, impose 
restrictions, covenants or other agreements binding on the Project or approve or request 
variances or changing in zoning or other land use laws affecting the zoning, unless the 
Issuer has furnished prior notice thereof and has received express approval, in writing, by 
the Company prior to undertaking such action.

Time of the Essence. Time is of the essence in the performance of the 
parties’ obligations and observance of the terms and conditions contained in this 
Agreement.

(h)

(i)

[SIGNATURES BEGIN ON FOLLOWING PAGE]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed 
under proper seal.

Signed and sealed in the presence of: DOWNTOWN DEVELOPMENT AUTHORITY 
OF AVONDALE ESTATES

By:
ChairmanUnofficial Witness

Attest:

Notary Public

My Commission Expires: Secretary

[SEAL]

[notary seal]

[SIGNATURES CONTINUE ON FOLLOWING PAGE]

■

[SIGNATURE PAGE TO OPTION AGREEMENT]
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MAPLE MULTI-FAMILY LAND SE, L.P.
a Delaware limited partnership

Signed and sealed in the presence of:

( SEAL)By:
Unofficial Witness Name:

Title:

Notary Public

My Commission Expires:

[notary seal]

;

■

[SIGNATURE PAGE TO OPTION AGREEMENT]
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EXHIBIT A

DESCRIPTION OF THE LEASED LAND
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Exhibit A
Legal Description of Overall Property

Legal Description 
Tract /

All that tract or parcel of land lying and being in Land Lot 248 of the 15th 
District, City of Avondale, DeKatb County, Georgia and being more particularly 
described as follows:

To Reach the TRUE POINT OF BEGINNING commence at an iron pin set at the 
intersection of the northerly Right of Way of East College Avenue (Variable R/W) 
and the easterly Right of Way of Hittyer Avenue (Variable R/W); thence running 
along the Right of Way of Hi/Iyer Avenue North 71' J5‘ 57“ West a distance of 
191.55 feet to an iron pin set and the TRUE POINT OF BEGINNING, from point 
thus established and continuing along said Right of Way and running South 84' 
17‘ 32“ West a distance of 10.80 feet to an iron pin set; thence North 75' 05' 
45“ West a distance of 220.20 feet to an iron pin set on the southerly Right of 
Way of CSX Railroad Right of Way (50' from the main fine); thence running along 
said Right ot Way North 67" 57' 58“ East a distance of 527,04 feet to an iron 
pin sat; thence leaving said Right ot Way and running South 15‘ 76' 57“ East a 
distance of 50.05 feet to a point at the end and the westerly Right of Way of 
Maple Street (26‘ R/W); thence running along said Right of Way of Maple Street 
South 75’ 16' 51“ East a distance of 154.29 feet to a Hm rebar found; thence 
leaving said Right of Way South 85' 27’ 76“ West a distance of 176.72 feet to 
an Iron pin set; thence South 15' 26' 21“ East a distance of 169.04 feel to a 

rebar found; thence South 81' 06' 49“ West a distance of 80.06 feet to an 
iron pin set; thence South 84' 56’ 57“ West a distance of 185.50 feet to a 
point; thence South 84’ 56' 57“ West a distance of 74.99 feet to the TRUE 
POINT OF BEGINNING. Said tract contains 2.877 Acres (125,556 Square Feet).

Lego! Description 
Tract 2

AH that tract or parcel of land tying and being in Land Lot 248 of the 15th 
District, City of Avondale, DeKatb County, Georgia and being more particularly 
described as follows:

BEGINNING at an iron pin set at the intersection of the northerly Right of Way of 
East College Avenue (Variable R/W) and the eosteriy Right of Way of HHlyer 
Avenue (Variable R/W): thence running along the Right of Way of Hillyer Avenue 
North 11' 55’ 57“ West a distance of 191.55 feet to an iron pin set; thence 
leaving said Right of Way North 84' 56‘ 57“ East a distance of 74.99 feet to a 
point; thence South If 55’ 54“ East a distance of 177.50 feet to an iron pin 
set on the northerly Right of Way of East College Avenue (50' from the centerline 
at this paint); thence running along said Right of Way South 11' 55' 54“ East a 
distance of 15.11 feet to a rebar found (55' from the centerline at this 
point); thence continuing along said Right of Way South 85' 26' 57“ West a 
distance of 75.00 feet to the TRUE POINT OF BEGINNING. Said tract contains 
0.528 Acres (14,508 Square Feet).

[Legal Description Continued On Next Page]



[Legal Description Continued From Previous Page]

Lego/ Description 
Tract 3

All that tract or parcel of land lying and being in Land Lot 248 of the 15th District 
City of Avondale, QeKatb County, Georgia and being more particularly described as 
follows:

To Reach the TRUE POINT OF BEGINNING commence at an iron pin set at the 
Intersection of the northerly Right of Way of East College Avenue (Variable R/W) ana 
the easterly Right of Way of HUtyer Avenue (Variable R/W); thence running along the 
Right of Way of East College Avenue thence North 85' 26' 57" East a distance of 
75.00 feet to a Jf" rebar found (35' from the centerline at this point); thence 
continuing along said Right of Way North It' 33' 54" West a distance of 15.11 feet 
to an iron pin set (50' from the centerline at this point) and the TRUE POINT OF 
BEGINNING, from point thus established and North 84‘ 36' 57“ East a distance of 
183.30 feet to an iron pin set; thence South 08’ 37' 31" East a distance of 179.2S 
feet to an iron pin set on the northerly Right of Way of East College Avenue (50' 
from the centerline at this point); thence running along said Right of Way South 85 
26' 57" West a distance of 174.34 feet to the TRUE POINT OF BEGINNING. Said 
tract contains 0.729 Acres (31,762 Square Feet).

i
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EXHIBIT F

FORM OF ECONOMIC DEVELOPMENT AGREEMENT

[Attached]
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ECONOMIC DEVELOPMENT AGREEMENT

THIS ECONOMIC DEVELOPMENT AGREEMENT (the “Agreement”) is entered 
into as of the Effective Date set forth below by and between the DOWNTOWN 
DEVELOPMENT AUTHORITY OF AVONDALE ESTATES (the “Authority”), a 
downtown development authority and public body corporate and politic duly created by the 
Development Authorities Law, O.C.G.A. § 36-42-1, etseq. (the “Act”) and activated by resolution 
of the governing body of the City of Avondale Estates, Georgia (the “City”), and MAPLE 
MULTI-FAMILY LAND SE, L.P., a Delaware limited partnership (the “Company”), each a 
“Party” and collectively the “Parties.”

WHEREAS, the Parties executed a Memorandum of Understanding on 
the same may be amended from time to time, the “MOU”), a copy of which is attached as Exhibit 
A hereto and incorporated herein by reference; and

, 2018 (as

WHEREAS, the Authority adopted a resolution (such resolution, including the Exhibits 
thereto, the “Bond Resolution”) related to the issuance of the Bond as contemplated in the MOU;
and

WHEREAS, the MOU provides, in part, for the Company to lease the Project from the 
Authority pursuant to a Lease Agreement of even date herewith (the “Lease”); references herein 
and in the MOU as modified hereby to “Project” shall mean “Project” as defined in the Lease. 
All terms that are used but not defined herein, but which are defined in the MOU, shall have the 
same meaning herein as in the MOU.

NOW, THEREFORE, the Parties hereto agree as follows:

1. EDA. This document constitutes the “Economic Development Agreement” and the 
“EDA” referred to in the MOU, in the Bond Resolution, in the Lease and in other 
“Definitive Documents” attached to the Bond Resolution as Exhibits thereto. The MOU is 
incorporated herein by this reference, and the MOU is modified by this document as 
expressly provided herein.

2. Closing; Effective Date. This Agreement is being executed and delivered, and shall be 
effective, as of the Closing, which shall be the date of the issuance of the Bond (such date, 
the “Effective Date”).

Modifications of MOU. The MOU is hereby modified only to delete those provisions that 
have been completed or fully performed, have expired or have terminated by the terms of 
the MOU. All other terms and conditions of the MOU as modified herein shall remain in 
full force and effect. Without limitation, no Party shall have any further right to terminate 
the MOU pursuant to the provisions thereof. Rather, the MOU, as modified hereby, shall 
remain in full force and effect.

3.

4. Unassiuned Rights. The rights of the Authority under this Agreement shall be deemed 
Unassigned Rights for all purposes under the Bond Documents (as defined in the Lease)
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and any other document relating to the Bond, and shall survive any termination of the 
Lease.

References to the Parties and the Project. References in the MOU and hereinabove to the 
Parties and to how the Project will be carried out shall be interpreted consistently with the 
Bond Resolution and its Exhibits, all mutatis mutandis.

5.

[REMAINDER OF PAGE INTENTIONALLY BLANK]

;
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MEMORANDUM OF UNDERSTANDING

THIS MEMORANDUM OF UNDERSTANDING (the “Agreement”) is entered into as 
of the effective date set forth below by and between the CITY OF AVONDALE ESTATES, a 
municipal corporation duly organized and existing under the laws of the State of Georgia (the 
“City”), the DOWNTOWN DEVELOPMENT AUTHORITY OF AVONDALE ESTATES 
(the “DDA”), a downtown development authority and public body corporate and politic duly 
created by the Downtown Development Authorities Law, O.C.G.A. Section 36-42-1, et seq., as 
amended (the “Act”) and activated by resolution of the governing body of the City of Avondale 
Estates, Georgia (the “City”), and MAPLE MULTI-FAMILY LAND SE, LP, a Delaware 
limited liability company (the “Company”), each a “Party” and collectively the “Parties.” ■

1. THE PROJECT.

Description of the Project. The Company will purchase a site (the “Site”) located 
in the City in DeKalb County (the “County”). Currently the Site consists of land improved with 
a vacant and dilapidated buildings that will be demolished for purposes of the Project (defined 
below). The Company then intends to redevelop on the Site a mixed-use development more 
particularly described on Schedule 1.1 attached hereto and incorporated herein by reference. Such 
development (including its below-defined Improvements and the Site) is referred to as the 
“Project”. In connection with the issuance of the Bond (defined below), the DDA will become 
the owner of the Project as it then exists. The Project will be owned by the DDA and leased to the 
Company under the Bond Lease (defined below).

1.1.

Total Project Costs. “Total Project Costs” include all reasonable costs, fees and 
expenses incurred by the Company in connection with the investment in the Project and the 
issuance of the Bond. The Company will be responsible for any costs of or related to the Project, 
including, without limitation, those related to any change orders or cost overruns, to the extent that 
Bond proceeds are not available or are not sufficient to pay such costs.

1.2.

Closing. As used herein, the “Closing” is the event at which the Bond is issued, 
and the other transactions contemplated herein are consummated. References herein to a “Closing 
Condition” are to the optional right of a Party hereto, based on a Closing Condition, to exercise a 
right provided herein in its favor and to avoid the Closing and terminate this Agreement as 
provided in Sections 5.4 and 5.5, respectively, below. In connection with the issuance of the Bond, 
the Parties hereto will also enter into an Economic Development Agreement (the “EDA”) to 
further evidence the terms of this Agreement and to reflect any amendments hereto agreed to prior 
to Closing (or to reflect that there are no such amendments).

1.3.

The Site. The Site is more particularly described on Schedule 1.4 attached hereto 
and incorporated herein by reference. It shall be a Closing Condition in favor of the DDA that it 
be satisfied with all matters related to the Site, including, without limitation, the title thereto, the 
condition thereof, and its acquisition thereof.

1.4.

Environmental Condition of the Site.1.5.
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1.5.1 Environmental Phase 1. The Company has provided an environmental site 
assessment report (“Phase 1 Report”) a and a further assessment (“Phase 2 Report”), 
prepared by United Consulting (the “Environmental Engineer”) to the DDA. It shall be a 
Closing Condition in favor of the DDA that the Company provide reliance letters from the 
Environmental Engineer addressed to the DDA for the Phase 1 Report and the Phase 2 
Report.

1.5.2 Environmental Remediation, (a) The Parties acknowledge and agree that 
that the Site has been the subject of one or more releases of hazardous substances regulated 
by the Georgia Hazardous Site Response Act and other provisions of Georgia law. The 
Company submitted an application, dated May 25, 2018, to the Georgia Department of 
Natural Resources, Environmental Protection Division for enrollment into the Georgia 
Brownfield Program (defined below). Such application included a prospective purchaser 
corrective action plan (the “PPCAP”). The Georgia Department of Natural Resources, 
Environmental Protection Division, provided a letter, dated June 21, 2018, approving the 
application and the PPCAP and granting a conditional limitation of liability under the 
Georgia Brownfield Program . As used in this section, the term, “Georgia Brownfield 
Program,” means the site characterization, remediation and limitation of liability scheme 
established by the Georgia Hazardous Site Reuse and Redevelopment Act, O.C.G.A. § 12- 
8-200, et seq.

(b) An amendment to such application to include the DDA as a protected party, in 
order to provide that the ultimate benefits afforded by the Georgia Brownfield Program 
shall inure to the DDA, shall be submitted by the Company to the Georgia Department of 
Natural Resources, Environmental Protection Division on or before the 10th day following 
the date of Closing.

(c) The Company shall comply with all requirements of the PPCAP and the 
Georgia Brownfield Program, and the Company shall timely perform all necessary 
corrective action and submit and have approved the compliance status report required 
under the Georgia Brownfield Program to obtain a final limitation of liability.

(d) The Company shall indemnify the DDA, its members, officers, employees and 
representatives against any claims, liabilities or losses relating to environmental claims 
relating to the Site, the Project or the Company’s operations thereat, regardless of whether 
any environmental claim is based on facts or circumstances first existing before or after the 
Closing, and regardless, without limitation, of whether any such claim relates to any period 
prior to the Company’s own acquisition of the Site, provided, that said indemnity shall not 
apply in the case of any particular indemnitee to any claim, loss or liability which is the 
result of the gross negligence or willful misconduct of such indemnitee. Said indemnity 
shall survive the Closing.

1.6. Development of the Project.

1.6.1. Utilities. The Company shall be responsible for the delivery of adequate 
water, sewer, natural gas, and electricity to the Site.
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1.6.2. Design. The Company shall be responsible for the design of the Project’s 
improvements (the “Improvements”) including the selection of any building fixtures or 
building equipment included in the Project. Other personal property such as furniture is 
not included in the Project.

1.6.3. Construction. Generally. The Company will be responsible for the 
construction of the Improvements. Without limitation, the Company will select the 
contractor (“Contractor”) for such construction and enter into an agreement, as principal 
and not as agent of the DDA, with the Contractor for the construction of the Improvements. 
The Improvements shall be constructed in compliance with applicable laws, including 
applicable zoning laws, building codes, environmental laws and other restrictions.

1.6.4. Permitted Exceptions. Without limitation, the Company shall keep the 
Project free and clear of all liens and encumbrances attributable to the Company, except 
for Permitted Exceptions, and shall in any event indemnify, hold harmless and defend the 
DDA and its respective members, officers, employees and representatives from any claim, 
liability or loss arising out of or related to any such lien or encumbrance, provided, that 
said indemnity shall not apply in the case of any particular indemnitee to any claim, loss 
or liability which is the result of the gross negligence or willful misconduct of such 
indemnitee. Said indemnity shall survive the expiration or earlier termination of this 
Agreement. As used herein, “Permitted Exceptions” shall be defined as the Definitive 
Documents (defined below), and any liens, encumbrances or exceptions contained on 
Schedule 1.4 hereto or otherwise specified in this Agreement as being acceptable, or 
defined as such in the Bond Lease.

Indemnity by the Company. The Company shall indemnify, hold harmless and 
defend the DDA and its members, officers, employees and representatives from and against any 
and all loss, liabilities and claims (including, without limitation, liens and encumbrances resulting 
from construction and installation activities) that may arise out of or relate to: (a) any act or 
omission by or attributable to the Company or its vendors, contractors or subcontractors, agents, 
employees or representatives, related to the Project; or (b) this transaction, including the Bond or 
the issuance thereof, or the ownership or operation of the Project. The indemnity contained in this 
Section 1.7 shall not apply in the case of any particular indemnitee to any claim, loss or liability 
which is the result of the gross negligence or willful misconduct of such indemnitee. Said 
indemnity shall survive the expiration or earlier termination of this Agreement, but at Closing shall 
be superseded (provided, such supersession shall not affect any accrued liability hereunder) by the 
indemnities in the Definitive Documents.

1.7.

Public Benefit. The Project is located in the City within the central business district 
and the DDA’s jurisdiction and will inure to the economic benefit of the citizens of the City. 
Without limitation, the DDA has found and determined, and does hereby find and determine, that 
the Project for which the Bond is to be issued will promote the objectives of revitalization and 
redevelopment of the central business district of the City, will develop and promote for the public 
good and general welfare trade, commerce, industry, and employment opportunities, and will 
promote the general welfare of the State of Georgia (“State”), that the financing, acquisition, and 
equipping of the Project will be in furtherance of the DDA’s public purpose, that the Project will 
provide the City’s citizens continuing benefit through providing for many of their basic needs in

1.8.
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ways that the DDA is authorized to facilitate, and that the Project bring other benefits to the City 
and its central business district, and the State. Therefore, the Parties acknowledge that the DDA 
has determined, after substantial study and attention, that the Project promotes a vital interest of 
the City, and that obtaining such critical public benefit is the basis on which the ad valorem 
property tax savings for the Project provided for herein is being extended.

City Approvals. It shall be a Closing Condition in favor of the DDA that the City 
has taken all official action necessary on the part of the City to approve the land use for the Project 
and that all other City permits that are required for the Project are in place.

1.9.

2. FINANCING OF THE PROJECT.

Bond. In order to establish the bond-financed sale-leaseback structure that is 
necessary for the provision of certain of the incentives contemplated herein, including, without 
limitation, ad valorem property tax savings for the Project, the DDA shall issue the DDA’s revenue 
bond (the “Bond”). The Company shall be responsible for the sale of the Bond, which shall be 
issued in one or more series and sold to the Company or another purchaser acceptable to the DDA 
(the “Bond Purchaser”) for cash or other legal consideration pursuant to one or more agreements 
(collectively, the “Bond Purchase Agreement”) among the DDA, the Company and the Bond 
Purchaser. It shall be a Closing Condition in favor of both the DDA and the Company that each of 
them be satisfied with the Bond Purchase Agreement and that a Bond Purchaser satisfactory to the 
DDA and the Company execute and enter into the Bond Purchase Agreement.

2.1.

Maximum Principal Amount of the Bond. Without limitation, the principal amount 
of the Bond shall in the aggregate accommodate Total Project Costs for the Project. Such 
accommodation shall be made through structuring the Bond as a draw-down bond in an appropriate 
maximum principal amount. The principal amount of the Bond issued shall not exceed in the 
aggregate the amount of Total Project Costs. Such maximum principal amount is estimated at $65 
million.

2.2.

Transaction Costs. The Company shall be responsible for all transactional costs of 
the issuance of the Bond and other matters related hereto, provided that such costs shall be subject 
to the Company’s approval, which shall not be unreasonably withheld. Subject to any applicable 
limits of the federal tax law, cash proceeds of the Bond, if any are available for such purpose, may 
be used to pay such costs or to reimburse the Company for transaction costs previously paid by it. 
Such transaction costs include, without limitation: (i) the legal fees and reasonable actual expenses 
of Bond Counsel related to the closing of the issuance of the Bond and the preparation and 
distribution of this Agreement and of transcripts; (ii) the legal fees and reasonable actual expenses 
of the DDA’s Issuer’s Counsel related to the transaction; and (iii) the court costs relating to 
validation of the Bond and recording and filing fees; and (iv) the DDA’s administrative fee 
required by the letter agreement between the DDA and the Company dated as of October 9, 2018, 
attached hereto as Schedule 2.3. The combined legal fees of Bond Counsel and the DDA’s 
Issuer’s Counsel, as described in items (i) and (ii) above, shall not exceed a combined fee of 
$100,000.

2.3.

Tax Status of the Bond. The interest on the Bond issued to the Company will not 
be exempt from federal income taxation. Whether or not the interest on any other series of the

2.4.
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purpose through the investment generation represented by the Project. The Parties further 
acknowledge that the cost/benefit requirements applicable to the DDA in the course of providing 
such incentives dictate that some measure of recovery must be applied in the event that the 
anticipated investment does not for any reason fully materialize.

Community Investment Goal. For purposes of this Agreement, the Company shall 
have a “Community Investment Goal” of its having made new investment (cumulatively) in the 
Project in each year of the “Performance Period” as provided in Schedule 4, attached hereto and 
incorporated herein by reference, the amount for such year specified on the Community Goals 
Table as the applicable Community Investment Goal (the goal applicable in any particular year, 
the “Community Investment Goal”). For purposes of the Community Investment Goal the new 
investment at the Project shall be calculated on a cumulative basis from the date hereof to the end 
of each year of the Performance Period. Schedule 4.2 attached hereto and incorporated herein by 
reference provides rules that shall apply to satisfying the Community Investment Goal.

4.2.

Community Investment Shortfall Percentage. If, for any year in the Performance 
Period, the cumulative amount of new capital investment by the Company in the Project is less 
than the Community Investment Goal that is applicable to such year, the actual amount of such 
investment shall be subtracted from the applicable Community Investment Goal to obtain the 
“Community Investment Shortfall.” The amount of investment constituting the Community 
Investment Shortfall shall be divided by the applicable Community Investment Goal and converted 
to a percentage to determine the “Community Investment Shortfall Percentage.” If there is no 
shortfall, then such percentage shall be 0%.

4.3.

4.4. Annual Report. On or before March 1 of each year following a year that is in the 
Performance Period, the Company shall provide to the DDA an Annual Report for the preceding 
calendar year which shall include a Community Investment Report, as described below. Each 
Annual Report shall be in substantially the form of Schedule 4.4 attached hereto and incorporated 
herein by reference, as revised for the matters being reported.

4.4.1. Community Investment Report. The Community Investment Report shall 
contain a statement as to the Company’s investment in the Project for the subject Annual 
Report Year, using the methodology prescribed herein.

4.4.2. Inspection Rights. No more often than once per year, the DDA and its agents 
shall be permitted to inspect investment records of the Company, specifically related to 
the Project, to verify such information during normal business hours and upon reasonable 
notice. The Company may reasonably redact such records to protect the confidentiality of 
the Company, its employees or its customers, and to comply with all applicable legal 
limitations.

4.4.3. Project Shortfall Percentage. The Community Investment Shortfall 
Percentage shall also constitute the “Project Shortfall Percentage,” and shall also be 
stated in the Annual Report.

8
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Notwithstanding the foregoing, if an Annual Report provided to the DDA by the Company 
certifies that the Community Investment Goal has been met, no further Annual Reports shall be 
required to be provided to the DDA for the remainder of the Performance Period.

Community Recovery Payments. If an Annual Report shows that, for the 
immediately preceding Annual Report Year, there is a Project Shortfall Percentage, then, the 
Company, in such Annual Report, shall calculate the amount of the “Community Recovery 
Payments,” and shall pay the same, all pursuant to and as defined in the Community Incentives 
Schedule. If the Project Shortfall Percentage is 10% or less, there shall be no Community Recovery 
Payment due.

4.5.

■4.6. Failure to File Report and Make Required Payments. If the Company fails to pay 
any Community Recovery Payment when due, interest shall be paid by the Company thereon at 
the rate of 8% per annum (or such lesser rate as may be allowed by law) until paid. The Company 
shall indemnify the DDA for all costs of enforcement, including any court costs and reasonable 
and actual attorneys’ fees and court costs.

Development Aizreemenl. The Company agrees to abide by and conform to the 
requirements of the Development Agreement entered into between the City and the Company 
dated

4.7.

(the “Development Agreement”). In the event of a material breach by the Company 
of the Development Agreement and subject to any right to cure as provided therein, in addition to 
the remedies in favor of the City established by the Development Agreement, the DDA may 
terminate the Bond Lease and convey title to the Project to the Company, whereupon the Company 
for subsequent tax years shall pay 100% of normal taxes.

i

5. TERMINATION OF AGREEMENT.

5.1. Delay. If, despite the good faith efforts of the Parties, this Agreement is not fully 
executed on or before November 13,2018, or the Closing has not occurred by December 31, 2018, 
then the DDA or the Company may terminate this Agreement by written notice to the other Party, 
without any further liability except as otherwise expressly provided in this Agreement.

Approval by Governing Bodies. Upon its execution of this Agreement, each Party 
represents and warrants that its governing body or other authorized committee or official thereof 
has approved and authorized its entry into such Agreement or Acknowledgment.

Closiuu Conditions. Any Parly shall have the right to terminate this Agreement 
prior to the Closing, without any further liability except as otherwise expressly provided in this 
Agreement, effective immediately upon giving written notice to the other Parties, if:

5.3.1. Any other Party is in breach of this Agreement; or

5.3.2. There has been commenced against the DDA or the Company, or any 
Affiliate of the Company, any proceeding (a) involving any challenge to, or seeking 
damages or other relief in connection with, any of the matters that are the subjects of this 
Agreement, or (b) that may have the effect of preventing, delaying, making illegal, 
imposing limitations or conditions on, or otherwise interfering with, any of such matters.

5.2.

5.3.

9
51606068v. 1



An uncontested validation proceeding for the Bond shall not be considered a proceeding 
within the meaning of this Section.

The PDA’s Termination Rights. The DDA shall have the right to terminate this 
Agreement, without any further liability except as otherwise expressly provided in this Agreement, 
effective immediately upon giving written notice thereof to the Company, pursuant to any 
provision allowing it to do so contained elsewhere in this Agreement. Without limitation, the DDA 
shall have the right to terminate this Agreement, effective immediately upon giving written notice 
to the Company if, by the Closing (or if this Agreement specifies another time therefor, then by 
such time) each Closing Condition set forth herein in favor of the DDA has not been satisfied. If 
the DDA does not exercise any such right to terminate by Closing (or by such other time specified), 
then, as of the Closing, such right shall be deemed waived with respect to the subject thereof.

5.4.

The Company’s Termination Rights. The Company shall have the right to terminate 
this Agreement, without any further liability except as otherwise expressly provided in this 
Agreement, effective immediately upon giving written notice thereof to the DDA, pursuant to any 
provision allowing it to do so contained elsewhere in this Agreement. Without limitation, the 
Company shall have the right to terminate this Agreement, effective immediately upon giving 
written notice to the other Parties if, by the Closing (or if this Agreement specifies another time 
therefor, then by such time) each Closing Condition set forth herein in favor of the Company has 
not been satisfied. If the Company does not exercise any such right to terminate by Closing (or by 
such other time specified), then, as of the Closing, such right shall be deemed waived with respect 
to the subject thereof.

5.5.

Effect of Termination. If any Party terminates this Agreement pursuant to a right 
provided herein or if this Agreement expires, this Agreement shall terminate or expire as to all 
Parties without any further liability on the part of any Party, except as may theretofore have 
accrued, or except as otherwise expressly provided in this Agreement, or shall exist as a result of 
any prior breach hereof.

5.6.

6. MISCELLANEOUS.

6.1. Notices. Any notice, request or other communication required to be given by any 
Party pursuant to this Agreement, shall be in writing and shall be deemed to have been properly 
given, rendered or made only if personally delivered, or if sent by Federal Express or other 
comparable commercial overnight delivery service or express mail (in each case for delivery on 
the next business day) addressed to each other Party at the addresses set forth below (or to such 
other address as any particular Party may designate for notices to it to each other Party from time 
to time by written notice), and shall be deemed to have been given, rendered or made on the day 
so delivered or on the first business day after having been deposited with the courier service or the 
United States Postal Service:

If to the DDA: Downtown Development Authority of Avondale Estates 
21 North Avondale Plaza 
Avondale Estates, Georgia 30002 
Attn: Dave Deiters, Chair
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IN WITNESS WHEREOF, the Parties have executed this Agreement and caused it to be 
delivered as of the following effective date: /\ftl y? Ue r C , 2018.

The “DDA”:

DOWNTOWN DEVELOPME 
OF AVONDALE ESTATES /

THORITY

By:
Chairman

Attest:

Ha lO

Secretary

[SEAL]

[SIGNATURES CONTINUE ON FOLLOWING PAGE]
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The “Company”:

MAPLE MULTI-FAMILY LAND SE, LP

By:
Name: 
Title:_

[SEAL]

[SIGNATURES CONTINUE ON FOLLOWING PAGE]
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SCHEDULE 1.1

DESCRIPTION OF THE PROJECT

The Project consists of the acquisition and construction of a new, approximately 270-unit market 
rate, 5-story apartment building with approximately 7,100 square feet of ground level retail, to be 
located at 2740 E. College Ave., 2748 E. College Ave., 142 Maple St. and 134 Maple St., in the 
City of Avondale Estates, Georgia. The Project is expected to create approximately 400 temporary 
construction jobs, and also six permanent property management jobs with an average wage of 
$50,000/year and approximately 24 retail jobs with estimated average wages of $30,000. 
Additional public benefits will result from private costs incurred that are part of or incidental to 
the Project. Proposed costs specifically include the construction of a 550’ publicly accessible road 
connecting Hillyer Ave. and Maple Street, environmental cleanup, city park improvements, and 
the installation of a sanitary sewer tank. Facilities to be publicly owned whose costs are so paid, 
are not part of the Project that will be owned by the DDA.
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SCHEDULE 1.4

DESCRIPTION OF THE SITE

*•[See attachment]
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Legal Description of Overall Property

Legal Description 
Tract !

All that tract or parcel of land tying and being in Land Lot 248 of the 15th 
District, City of Avondale, DeKo/b County, Georgia and being more particularly 
described as follows:

To Reach the TRUE POINT OF BEGINNING commence at an iron pin set at the 
intersection of the northerly Right of Way of East College Avenue (Variable R/W) 
and ihe easterly Right of Way of Hiltyer Avenue (Variable R/W); thence running 
along the Right of Way of H/t/yer Avenue North IT' 35' 57“ West o distance of 
191.5J feet to an iron pin set and the TRUE POINT OF BEGINNING, from point 
thus established and continuing along said Right of Way and running South 54' 
17' 32“ West a distance of 10.80 feet to an iron pin set; (hence North 15' 05' 
45“ West a distance of 220.20 feat to an iron pin set on the southerly Right of 
Way of CSX Railroad Right of Way (50' from the main fine); thence running along 
said Right of Way North ST" 37' 38“ East a distance of 527.04 feet to an iron 
pin sot; thence leaving said Right of Way and running South 15‘ 16' 51“ East a 
distance of 50.05 feet to a point at the end and the westerly Right of Way of 
Maple Street (26 ‘ R/W); thence running along said Right of Way of Maple Street 
South 15' 16' 51“ East a distance of 154.29 feel to a )f9 rebar found; thence 
leaving said Right of Way South 85' 27' 16“ West a distance of 176.72 feet to 
an iron pin sat; thence South 13' 26' 21“ East a distance of 169.04 feet to a 
%9 rebar found; thence South 81" 06' 49“ West a distance of 80.06 feet to an 
iron pin set; thence South 84' 36' 57“ West a distance of 183.30 feet to a 
point; thence South 84' 36' 57“ West a distance of 74.99 feet to the TRUE 
POINT OF BEGINNING. Said trad contains 2.877 Acres (125,336 Square Feet).

Legal Description 
Tract 2

AH that tract or parcel of land lying and being in Land Lot 248 of the 15th 
District, City of Avondale. DeKatb County, Georgia and being more particularly 
described as fallows;

BEGINNING at an iron pin set at the intersection of the northerly Right of Way of 
East College Avenue (Variable R/W) and the easterly Right of Way of HiHyer 
Avenue (Variable R/W); thence running along the Right of Way of HiHyer Avenue 
North It' 35‘ 57“ West a distance of 191.53 feet to an iron pin set; thence 
leaving said Right of Way North 84' 36' 57“ East a distance of 74.99 feet to a 
point; thence South IV 33' 54“ East a distance of 177.50 feet to on iron pin 
set on the northerly Right of Way of East College Avenue (50' from ihe centerline 
at this paint); thence running along said Right of Way South IV 33' 54“ East a 
distance of 15.11 feet to o )f r rebar found (J5‘ from the centerline at this 
point); thence continuing along said Right of Way South 85' 26' 57“ West a 
distance of 75.00 feet to the TRUE POINT OF BEGINNING. Said tract contains 
0.328 Acres (14,308 Square Feet).

[Legal Description Continued On Next Page]



[Legal Description Continued From Previous Page]

Logo! Description 
Tract 3

All that tract or parcel of /and tying and being in Land Lot 248 of the 15th District 
City of Avondale. DeKatb County. Georgia and being more particularly described as 
follows:

To Reach the TRUE POINT OF BEGINNING commence at an iron pin set at the 
intersection of the northerly Right of Way of East College Avenue (Variable R/W) ano 
the easterly Right of Way of HUiyer Avenue (Voriable R/W): thence running along the 
Right of Way of East College Avenue thence North 65“ 26' 57" East a distance of 
75.00 feet to a Jfm rebar found (35' from the centerline at this point); thence 
continuing oiong sold Right of Way North IT JJ‘ 54" West a distance of 15.1 f feet 
to an iron pin set (50‘ from the centerline of this point) and the TRUE POINT OF 
BEGINNING, from point thus established and North 64“ 36' 57" East a distance of 
183.30 feet to on iron pin set; thence South 08' 37' 31" East a distance of 179.2& 
feet to an iron pin set on the northerly Right of Way of East College Avenue (50' 
from the centerline at this point): thence running along sold Right of Way South 85' 
26' 57“ West a distance of 174.34 feet to the TRUE POINT OF BEGINNING. Said 
tract contains 0.729 Acres (31,762 Sguare Feet).



SCHEDULE 2.3

LETTER AGREEMENT BETWEEN THE PDA AND THE COMPANY DATED AS OF
OCTOBER 9. 2018

[See attachment]
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[TO BE PRINTED ON LETTERHEAD OF THE DOWNTOWN DEVELOPMENT 
AUTHORITY OF AVONDALE ESTATES]

October 9, 2018

Maple Multi-Family Land SE, LP 
3715 Northside Pkwy, Suite 1-200 
Atlanta, GA 30327

Letter Agreement (the “Letter Agreement”) regarding “LETTER OF INTENT 
AND INDUCEMENT AGREEMENT” between Downtown Development 
Authority of Avondale Estates (“DDA”) and Maple Multi-Family Land SE, LP 
(“Company”) dated as of October 9, 2018 (the “Inducement Agreement”)

Re:

Gentlemen:

In the Inducement Agreement, the Company agreed to pay an administrative fee 
(“Administrative Fee”) as provided, and in the amount stated, in a separate letter agreement 
between the Company and the DDA; i. e., this Letter Agreement. The Inducement Agreement is 
hereby incorporated herein by reference, and all capitalized terms used but not defined in this 
Letter Agreement shall have the same meaning herein as in the Inducement Agreement.

The Company and the DDA acknowledge and agree that:

a. The DDA’s approval of and entry into the Inducement Agreement is the 
consideration for the Company’s obligation under this Letter Agreement.

b. The administrative fee to be paid by the Company to the Issuer shall be $350,000, 
payable one-time at the closing of the issuance of the Bonds.

This Letter Agreement shall be effective as of October 9, 2018.

Very truly yours,

DOWNTOWN DEVELOPMENT 
AUTHORITY OF AVONDALE ESTATES

[Signature] 
Title: Chair

50530924v. I



AGREED:
MAPLE MULTI-FAMILY LAND SE, LP

By:

i
s

Name:

Title:

:

;
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SCHEDULE 3.2.1

SAVINGS SCHEDULE

The DeKalb County Board of Assessors (“Board”) has recognized that ad valorem tax 
consequences arising from the acquisition and leasing of an economic project such as this Project 
through the Issuer are a major consideration in the Company’s decision to develop and expand 
jobs within the boundaries of DeKalb County. However, the Board further recognized its duty to 
ensure that all property located in DeKalb County is assessed at its fair market value and in a 
manner that is fair, uniform and justly equalized. Therefore, the parties to this Lease are agreeing 
to the provisions of this Exhibit B to this Lease specifically to comply with the policies for 
leasehold interest on Issuer-owned projects as established by the Board. However, neither party to 
this Lease shall have any obligation or liability to the other in the event that the Board does not 
value the Company’s leasehold interest in this Lease (the “Leasehold Interest”) as contemplated 
in this Exhibit B. Subject to the foregoing, the parties hereto agree as follows:

The property subject to this Lease is the Project, which is specifically described on 
Exhibit A attached to this Lease. The tax map and parcel number(s) for the Project are 15 248 
22002; 15 248 22012; 15 248 22010 and 15 248 22001. The individual and contact information 
for the office and representative of the Company responsible for property tax matters is Justin 
Adams.

1.

2. The methodology and schedule for determining the valuation of the Leasehold 
Interest is that consistent with the transfer of equity ownership from the Issuer to the Company as 
provided in this Exhibit B.

Georgia state law allows the Board to use a simplified method to determine the 
value of a Leasehold Interest, so long as the methodology is not arbitrary or unreasonable, that 
allocates the fair market value of the property over the life of the Lease based upon the lessee’s 
increasing interest in the property. O.C.G.A. § 36-80-16.1(e); W.C. Harris, et al., vs. DeKalb 
County Board of Tax Assessors, 248 Ga. 277, 282 S.E.2d 880 (1981) (the “Harris Case”).

There is no taxable value to the Company’s Leasehold Interest in the Project, the 
land, a building, related improvements, building fixtures and building equipment purchased or 
constructed with proceeds of the Bond (“Project Assets”), prior to completion of the Project and 
occupancy by the Company (“Completion Date”) in accordance with the precedent established in 
the Harris Case. Thus, there will be no ad valorem real property taxes assessed on the Project 
Assets acquired by the Issuer in cuimeclion with the Project during the period prior to January l3t 
of the year immediately following the Completion Date (the “Tax Commencement Date”). The 
Completion Date is the first date on which any part of the Project is placed in service or receives 
a certificate of occupancy (which is expected to occur in 2021) and the Tax Commencement Date 
is expected to occur on January 1,2022. The Company must give the Issuer and the Board prompt 
notice of the receipt of a certificate of occupancy. For all tax years beginning after the date of 
acquisition of Project Assets by the Issuer and ending with the tax year during which the 
Completion Date occurs, the Company hereby agrees to make payments in lieu of taxes with 
respect to the Project Assets as if such Project Assets were to remain subject to taxation in DeKalb

3.

4.
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7. As of January 1 st following the date when the Bond has been retired, and thereafter, 
the Leasehold Interest of the Company in the Project (if any) is expected to be subject to taxation 
at 100% of the fair market value of the fee interest of the Project Assets financed with such Bond, 
whether or not the Lease remains in effect.

The determination of the fair market value of the fee of any Project Asset in any 
year (prior to being reduced by the Applicable Percentage) is subject to periodic reassessment, for 
which the Board will employ standard valuation methods, including depreciation of improvements, 
using customary useful life tables and other considerations, where appropriate. The fair market 
value of the Leasehold Interest valued thereunder shall be multiplied by 40% to determine the 
assessed value of each such category for such year and thereafter multiplied by the millage rate 
established by DeKalb County and any municipality or other taxing or assessing authority, to the 
extent the Project Asset is located within the geographical boundaries of such municipality or other 
taxing or assessing authority, with respect to such year, to determine the ad valorem tax for such 
year.

8.

The above valuation of the Leasehold Interest applies only to property, title to 
which is held by the Issuer through the issuance of Bond (and replacement property) and located 
in DeKalb County. Project Assets financed by the Issuer that are no longer located in DeKalb 
County will not be included in the valuation of the Leasehold Interest for ad valorem tax 
assessment purposes. Upon termination of the Lease, Project Assets remaining in DeKalb County 
will revert to the standard non-leasehold valuation of such Project Assets.

9.

■
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