TAB 5
ENTITY INFORMATION

Exhibit P — Identity of Interest Certification



EXHIBIT P

Identity of Interest Certification

Dogwood Senior Village Il, LP

The Applicant . has represented to the Authority in the Low-
Income Housing Tax Credit Application that the Applicant [l has [Jdoes not have an “identity of
interest.”  An “identity of interest” exists if any of the following conditions exist:

A

O

If

=)
Vv

. When there is any financial interest of the Applicant or Owner and any other member of the
development team.

. When one or more of the officers, directors, stockholders, members, or partners of the Applicant or
Owner is also an officer, director, stockholder, member, or partner of any other member of the
development team.

. When any officer, director, stockholder, member or partner of the Applicant or Owner has any financial
interest whatsoever in any other member of the development team.

When any other member of the development team advances any funds to the Applicant or Owner.

When any other member of the development team provides and pays, on behalf of the Applicant or
Owner, the cost of any architectural services or engineering services other than those of a surveyor,
general superintendent, or engineer employed by any other member of the development team in
connection with its obligations under its contract with the Applicant or Owner.

When any other member of the development team takes stock or any interest in the Owner entity as
part of the consideration to be paid him/her.

When any relationship exists which would give the Applicant or Owner or any other member of the
development team control or influence over the price of the contract or the price paid to any other
member of the development team or to a subcontractor, material supplier or lessor of equipment.

When there exist (or come into being) any side deals, agreements, contracts or undertakings entered
into or contemplated, thereby altering, amending, or canceling any of the required application or
closing (should there be a closing) documents.

there is an ‘identity of interest’, please state what the ‘identity of interest’ is:

iedmont Housing Group Manager Il, LLC is the sole member (100% owner) of Greenwood Housing
entures Il, LLC, which is the general partner of Dogwood Senior Village Il, LP. Piedmont Housing

Group I, LLC is the development entity. Piedmont Housing Group Manager I, LLC and Piedmont

H

ousing Group Il, LLC are both owned by Josh Thomason and Scott Nelson and are, therefore, entities

that share common ownership.

The above Applicant certifies that fees and charges collected by one of the parties from related
parties does not exceed the norm for such services etc., for the area the development is located
in.

The undersigned hereby certifies and acknowledges that the South Carolina State Housing Finance and

Development Authority may rely upon this certification in making an allocation of tax credits.
Applicant Signature: gﬁfﬁ W Date: %Z 22/202p

Applicant Name: 51 o 1LIL /Ue, /50 M

SCSHFDA -2022-v1



EXHIBIT P

Identity of Interest Certification

Dogwood Senior Village II, LP

The Applicant , has represented to the Authority in the Low-
Income Housing Tax Credit Application that the Applicant [l has [Jdoes not have an “identity of

in

A

If

terest.” An “identity of interest” exists if any of the following conditions exist:

. When there is any financial interest of the Applicant or Owner and any other member of the
development team.

. When one or more of the officers, directors, stockholders, members, or partners of the Applicant or
Owner is also an officer, director, stockholder, member, or partner of any other member of the
development team.

. When any officer, director, stockholder, member or partner of the Applicant or Owner has any financial
interest whatsoever in any other member of the development team.

When any other member of the development team advances any funds to the Applicant or Owner.

When any other member of the development team provides and pays, on behalf of the Applicant or
Owner, the cost of any architectural services or engineering services other than those of a surveyor,
general superintendent, or engineer employed by any other member of the development team in
connection with its obligations under its contract with the Applicant or Owner.

When any other member of the development team takes stock or any interest in the Owner entity as
part of the consideration to be paid him/her.

When any relationship exists which would give the Applicant or Owner or any other member of the
development team control or influence over the price of the contract or the price paid to any other
member of the development team or to a subcontractor, material supplier or lessor of equipment.

When there exist (or come into being) any side deals, agreements, contracts or undertakings entered
into or contemplated, thereby altering, amending, or canceling any of the required application or
closing (should there be a closing) documents.

there is an ‘identity of interest’, please state what the ‘identity of interest’ is:

Dogwood Senior Village 1l (the Applicant and land purchaser) has and identity of interest with the land
seller (PHG-Greenwood, LLC) through the ownership interest of Josh Thomason in both entities.

The above Applicant certifies that fees and charges collected by one of the parties from related
parties does not exceed the norm for such services etc., for the area the development is located
in.

The undersigned hereby certifies and acknowledges that the South Carolina State Housing Finance and

Development Authority may rely upon thi

A

A

ification in making an allocation of tax credits.

Date: 6/ / :'Z /Zé P

SCSHFDA -2022-v1

pplicant Signature: O
pplicant Name: @ &m q e
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FORM LP

Development Name: Dogwood Senior Village I

LIMITED PARTNERSHIP

City: Greenwood S.C.

Name of LP: Dogwood Senior Village II, LP LP includes the following: X For Profit Non-Profit
Address: 295 W Crossville Rd, Suite 720
City Roswell State GA Zip: 30075
Tax ID Number: 42-2089534 or date applied for:
Partners Percentage of Ownership
1. Partner: Greenwood Housing Ventures I, LLC

Address: 295 W Crossville Rd, Suite 720

City, State, Zip: Roswell, GA 30075 .01 %

[m] General Partner [] Limited Partner
2 Partner: Josh Thomason

Address: 295 W Crossville Rd, Suite 720

City, State, Zip: Roswell, GA 30075 2989 %

[] General Partner (] Limited Partner
3. Partner:

Address:

City, State, Zip: Yo

[] General Partner [] Limited Partner
4. Partner:

Address:

City, State, Zip: Yo

] General Partner [] Limited Partner
5. Partner:

Address:

City, State, Zip: %

] General Partner (] Limited Partner

NOTE: This form must be completed for each LLC that is involved in the proposed development. If any of the Members
are Corporations, Limited Liability Companies, or Limited Partnerships then you must also complete, in addition to this
form, one or more of the following, as applicable: FORM CORP, FORM LP, and/for FORM LLC. All necessary forms
must be submitted so as to ascertain the Principals of the development.
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Certificate of Existence

T
)

I, Mark Hammond, Secretary of State of South Carolina Hereby Certify that:

Dogwood Senior Village Il, LP, a limited partnership organized under the laws of the
State of South Carolina on February 15th, 2022, and doing business in South Carolina
under the name of Dogwood Senior Village I, LP has, as of the 28th day of April,
2026, filed all reports due this office, paid all fees due, and is in existence and
authorized to do business in the State of South Carolina.
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Given under my Hand and the Great Seal
of the State of South Carolina this 28th day
of April, 2026.
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Mark Hammond, Secretary of State
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CERTIFIED TO BE A TRUE AND CORRECT COPY

Filing 1D: 220215-1432134
AS TAKEN FROM AND COMPARED WITH THE

ORIGINAL ON FILE IN THIS OFFICE Filing Date: 02/15/2022
Feb 15 2022 STATE OF SOUTH CAROLINA
REFERENCE ID: 971621 SECRETARY OF STATE

CERTIFICATE OF LIMITED PARTNERSHIP

Qi
SECREFARY OF STATE OF SOUTH CARGLINA

Pursuant to Section 33-42-210 of the 1976 S.C. Code of Laws, as amended, the undersigned limited
partnership submits the following:

1. The name of the proposed limited partnership is:

Dogwood Senior Village Ii, LP

2. The address of the office of the registered agent of the limited partnership is:
2 Office Park Court, Suite 103

(Street Address)
Columbia, South Carolina 29223
(City, State, Zip Code)

3. The name of the registered agent at the above address:

CT Corporation System
(Name)

| hereby consent to the appointment as registered agent

(Agent’s Signature)

4. The address of the principal office is:
295 W Crossville Road, Suite 720

{Street Address)
Roswell, Georgia 30075
(City, State, Zip Code)

5. The name and mailing address of each general partner of the limited partnership:

5 Greenwood Housing Ventures Il, LLC

(Name)
2 Office Park Court, Suite 103

(Street Address)

Columbia, South Carolina 29223
(City, State, Zip Code)

Form Revised by South Carolina Secretary of State, September 2018
FO015

SC Secretary of State
Mark Hammond



CERTIFIED TO BE A TRUE AND CORRECT COPY
AS TAKEN FROM AND COMPARED WITH THE
ORIGINAL ON FILE IN THIS OFFICE

Feb 15 2022
REFERENCE ID: 971621

Dogwood Senior Village il, LP

Qi
SECRVAR‘/ OF STATE OF SOUTH CARGLINA

Name of Limited Partnership

b.
(Name)

(Street Address)

(City, State, Zip Code)

6. The latest date upon which the limited partnership is to dissolve: 02/15/2322

7. The optional provisions which the limited partnership wishes to include are as follows:

8. The existence of the limited partnership shall begin as of the filing date with the Secretary of State unless a delayed

date is indicated [See 33-1-230(b) of the 1976 South Carolina Code of Laws, as amended]:

02/15/2022
(Date)

1 Joshua Thomason, Manager of General Partner

(Signature of General Partner)

Greenwood Housing Ventures Il, LLC

(Print Name)

(Signature of General Partner)

(Print Name)

Form Revised by South Carolina Secretary of State, September 2018
F0015
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Department Of the Treasury IRS Notice CP575B

Internal Revenue Service
Philadelphia, PA 19255-0023
Important Information - Please Read

=
75!

DOGWOOD SENIOR VILLAGE II LP
JOSHUA THOMASON GEN PTR

% JOSHUA THOMASON GEN PTR
295 W CROSSVILLE RD SUITE 720
ROSWELL, GA 30075

April 22, 2026

We assigned you an employer identification number (EIN)
Your EIN is 42-2089534. The name control associated with this EIN is DOGW.

What you need to do

o If you did not apply for this EIN, visit IRS.gov/EINNotRequested.

e Use this EIN and your name exactly as they appear above when you fill out your tax returns. Otherwise, it may cause delays.
Keep a copy of this notice for your records because we'll only send it to you once. You can share a copy with future officers of
your organization or anyone asking for proof of your EIN. If your name or address is incorrect as shown, send the correct
information to the address at the top of this notice.

¢ You must file the following forms by the dates shown.

Form Due Date
1065 03/15/2027

What you need to know

If you need to pay certain types of taxes, like employment or corporate income taxes, we'll send you a package with instructions. The
package will tell you how to pay your taxes online using the Electronic Federal Tax Payment System (EFTPS). Wel'llll also send you a
personal identification number (PIN) separately. Be sure to activate your PIN when you receive it, so you can start using the EFTPS.

To learn more about EFTPS, refer to Publication 966, Electronic Choices to Pay All Your Federal Taxes.

If a Limited Liability Company (LLC) elects to be classified as an association taxable as a corporation, the LLC must file Form 8832,
Entity Classification Election. If an LLC wants to elect S corporation status and meets certain criteria, the LLC must timely file Form
2553, Election by a Small Business Corporation. In that instance, we'll treat the LLC as a corporation as of the effective date of the S
corporation election and the LLC doesn't need to file Form 8832. Visit IRS.gov/LLC and refer to Publication 3402, Taxation of Limited
Liability Companies, for more information.

Additional Information

e Refer to Publication 4557, Safeguarding Taxpayer Data: A Guide for Your Business, for tips on keeping your EIN safe.
e Find tax forms or publications by visiting IRS.gov/Forms or by calling 800-TAX-FORM (800-829-3676).

e Call us at 800-829-4933 if you can't find what you need online. If you prefer, you can write to the address at the top of this notice.

Notice CP575B Employer ID Number 42-2089534 Page 1/1



AGREEMENT
OF
LIMITED PARTNERSHIP
OF
DOGWOOD SENIOR VILLAGE II, LP

THIS AGREEMENT OF LIMITED PARTNERSHIP (this “Agreement”) of DOGWOOD
SENIOR VILLAGE II, LP a South Carolina limited partnership (the "Partnership") is entered
into effective as of February 15, 2022, by and between GREENWOOD HOUSING
VENTURES 11, LLC, a South Carolina limited liability company, (the “General Partner”) and
JOSHUA W. THOMASON (the “Limited Partner”) under and pursuant to the provisions of the
South Carolina Uniform Limited Partnership Act (the “Act”) upon the following terms and
provisions. The General Partners and Limited Partner are collectively referred to as the “Partners”.

RECITALS:

A. The General Partner filed a Certificate of Limited Partnership in the Office of the
Secretary of State, State of South Carolina for the Partnership on February 15, 2022.

B. The Partners desire to continue the Partnership for the purposes of acquiring,
owning, developing, rehabilitating, constructing and operating a low-cost rental housing
development in GREENWOOD, SOUTH CAROLINA to be known as DOGWOOD SENIOR
VILLAGE II (the “Development”), for low to moderate income individuals and families, and to
acquire and own such personal property as may be necessary to effectuate the foregoing purposes,
and to engage in any and all activities related or incidental thereto.

& It is the intent of the Partners to enter into an amended and restated agreement of
Limited Partnership with for the purpose of acquiring the additional capital needed to develop the
Development.

THEREFORE, in consideration of the premises and the terms and conditions hereinafter
set forth, the parties agree as follows:

ARTICLE I
NAME, BUSINESS AND CONTINUATION OF LIMITED PARTNERSHIP

1.01 Name; Continuation. The name of the Partnership is DOGWOOD SENIOR
VILLAGE II, LP. The Partners agree to continue the Partnership, which was formed pursuant to
the provisions of the Act.

1.02  Office and Resident Agent.

1.02.1 The principal office of the Partnership is 295 W Crossville Rd, Suite 720,
Roswell, GA 30075 at which office there shall be maintained those records required by the
Uniform Act to be kept by the Partnership. The Partnership may have such other or additional
offices as the General Partner shall deem desirable. The General Partner may at any time change

1

Limited Partnership Agreement- DOGWOOD SENIOR VILLAGEII, LP
4893-6763-2314, v. 2



the location of the Partnership offices and shall give Notice thereof to the Limited Partners. The
General Partner shall at all times maintain the principal office in the State.

1.02.2 The registered agent in the State of South Carolina for the Partnership for
service of process is CT Corporation System, 2 Office Park Court, Suite 103
Columbia, South Carolina 29223.

1.03 Term. The term of the Partnership shall commence on the date of the filing of the
Certificate of Limited Partnership in the Office of the Secretary of State, State of South Carolina
and shall continue until dissolved in accordance with South Carolina law.

1.04 Purpose. The purpose of the Partnership is to acquire, own, develop, construct and
operate the Development. The Partnership is expressly authorized to assume and borrow loan
funds, repay the same and to execute all necessary documents in connection therewith. The
Partnership is expressly authorized to undertake the development, construction and operation of
the Development and to execute all necessary documents in connection therewith.

ARTICLE II
PARTNERSHIP INTERESTS

2.01 Capital Contributions. The General Partner has contributed or agreed to contribute
as its capital contribution to the Partnership cash in the amount of $100.00.

2.02 Allocation of Profit, Loss and Credits.

2.02.1 Except as otherwise provided herein, (i) the profits, losses and tax credits
from operations of the Partnership for each calendar year shall be allocated 0.01% to the General
Partners and 99.99% to Limited Partner.

2.02.2 Gain arising from a capital transaction shall be allocated in the following
order of priority:

2.02.2.1 First, to Partners with negative adjusted capital account
balances, an amount of gain equal to the sum of such Partners’ negative adjusted capital
account balances, in proportion to their respective negative balances; and

2.02.2.2 Next, to the General Partners and the Limited Partner as
required, an amount of gain necessary to cause the ratio of the capital account of the
General Partners to the capital account of the Limited Partner, to equal 0.01% to the
General Partner and 99.99% to the Limited Partner; and

20223 Losses of the Partnership arising from a capital transaction
shall be allocated as follows:

2
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2.02.2.3.1 First to the Partners with positive capital account
balances, and amount of loss equal to the sum of such Partners’ positive capital
account balances, and in accordance with their respective positive balances; and

2.02.2.3.2 Second 0.01% of such loss to the General Partners
and 99.99% of such loss to the Limited Partner.

2.03  Distribution of Cash Flow. The cash flow of the Partnership shall be distributed by
the General Partner at periodic intervals, not less often than annually, and shall be divided 50% to
the General Partner and 50% to the Limited Partner.

2.04 Distributions of Cash from Capital Transaction. Cash from capital transaction
(other than a sale or other disposition of the property of the Partnership in connection with a
liquidation and dissolution of the Partnership) or a refinancing of debt, shall be applied or
distributed in the following order of priority: 50% to the General Partner and 50% to the Limited
Partner.

2.05 Special Allocation. Notwithstanding any other provision of this Agreement, before
any other allocation of income or gain is made under this Agreement, in the event that any
unanticipated gross income to the Partnership arises from a subsequent re-characterization of a tax
reporting position of the Partnership or in the event any unanticipated item of income is received
by the Partnership, it is the intent of the Partners that all such gross income and items of income
shall be allocated to the General Partner.

2.06 Full Disclosure of and Right to Receive Information. All Limited Partners shall
have the right to review information pertaining to the Partnership which is possessed by the
General Partner, and the right to receive promptly upon request timely and accurate reports,
schedules and accountings to the Partnership’s financial performance, in each case as may be
required pursuant to this Agreement or as requested by any such Limited Partner.

ARTICLE III
POWERS AND DUTIES OF GENERAL PARTNER

3.01 Authorized Acts. The General Partner shall have the sole and exclusive right to
manage the business and affairs of the Partnership, subject to restrictions set out in this Agreement.
Without limiting the generality of the foregoing, the Partnership and General Partner are
authorized to:

3.01.1 Purchase the Development for construction and finance such purchase, in
whole or in part, by giving any other person a security interest in the
property purchased.

3.01.2 Borrow loan funds for the Development from and repay the same.

3.01.3 Undertake the construction and operation of the Development and to
execute all necessary contracts in connection therewith.

3
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3.01.4 Exercise all the powers and privileges granted by the Act, this Agreement
or any other applicable law, together with any powers incidental thereto, so
far as such powers are necessary or convenient to the conduct, promotion
or attainment of the business, trade, purpose or activities of the Partnership.

3.01.5 Buy and sell, upon its sole discretion, any real or personal property.
3.01.6 Bring, defend or settle any claims on behalf of the Partnership.
3.01.7 Take any other action not prohibited under the Act or other applicable law.

3.02 Restrictions on Authority.

3.02.1 Notwithstanding anything provided to the contrary in this Agreement, the
General Partner shall have no authority to perform any act in violation of applicable law, agency
or other governmental regulations, and in the event of any conflict between the terms of this
Agreement and any applicable agency or other governmental regulations or requirements, the
terms of such regulations or requirements shall govern.

3.02.2 In addition, the Partners acknowledge and confirm that it is their intention
hereafter to enter into an amendment and restatement of this Agreement as described in Section
4.03 below.

3.03 Assignment to Partnership. General Partner hereby transfers and assigns to the
Partnership all of its right, title and interest in and to the Development and in and to all of the
project documents, including, but not limited to, the following: (i) all contracts with architects,
supervising architects, engineers and contractors with respect to the development of the
Development; (ii) all plans, specifications and working drawings heretofore prepared or obtained
in connection with the Development; (iii) all governmental commitments and approvals obtained,
and applications therefor, including, but not limited to, those relating to planning, zoning, building
permits, tax credits; (iv) any and all commitments with respect to the financing for the
Development; (v) any and all contracts or rights with respect to any agreements with lenders for
the Development; and (vi) any other work product related to the Development and/or the
Partnership, all of which shall have an agreed to value of $1.00 for purposes of determining the
opening capital account of the General Partner.

3.04 Transferability of General Partner Interest. The General Partner shall not withdraw
from the Partnership or sell, assign or encumber its interest in the Partnership without the consent
of the Limited Partners in each instance. The General Partner shall not delegate any of its duties
or obligations under this Agreement without the consent of each of the Limited Partners in each
instance.

ARTICLE IV
GENERAL PROVISIONS

4.01 Burden and Benefit. The covenant and agreements contained herein shall be
binding upon and inure to the benefit of the heirs, executors, administrators, successors and
permitted assigns of the respective parties hereto.

4
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4.02 Applicable Law. This Agreement shall be construed and enforced in accordance
with the laws of the State of South Carolina.

4.03 Amendment and Restatement. The parties hereto agree to amend and restate this
Agreement upon agreement to revised terms relating to the tax credits and compliance issues
relating thereto or to other matters relating to the funding required for the Development.

5
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IN WITNESS WHEREOF, the parties hereto have affixed their signatures and seals as of
the date first above written.

GENERAL PARTNER:
GREENWOOD HOUSING VENTURES 11,

LLC
a South Carolina limited liability company

0.

st‘ﬁ/u/ W. Thomason, Manager

N H

JO THOMASON

LIMITED PARTNER:

6
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FORMLLC

Development Name: Dogwood Senior Village I

LIMITED LIABILITY COMPANY

City: Greenwood SC.
Name of LLC: Greenwood Housing Ventures |I LLC includes the following: X For Profit Non-Profit
Address: 295 W Crossville Rd, Suite 720
Clty Roswell State GA le 30075
Tax ID Number; 87-0865064 or date applied for:
Membership Percentage of Ownership

1. Manager (if any): Josh Thomason and Scott Nelson

Address: 295 W Crossville Rd, Suite 720

¢ %
City, State, Zip: Roswell, GA 30075
2 Member Name: Piedmont Housing Group Manager II, LLC
Address: 295 W Crossville Rd, Suite 720
100 %

Clty, State, le ROSWG”, GA 30075

3. Member Name:

Address:

%
City, State, Zip:

4. Member Name:

Address:

%
City, State, Zip:

5. Member Name:

Address:

%
City, State, Zip:

6. Member Name:

Address:

City, State, Zip:

NOTE: This form must be completed for each LLC that is involved in the proposed development. If any of the Members
are Corporations, Limited Liability Companies, or Limited Partnerships then you must also complete, in addition to this
form, one or more of the following, as applicable: FORM CORP, FORM LP, and/or FORM LLC. All necessary forms must
be submitted so as to ascertain the Principals of the development.
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Office of Secretary of State Mark Hammond

Certificate of Existence

I, Mark Hammond, Secretary of State of South Carolina Hereby Certify that:

Greenwood Housing Ventures II, LLC, a limited liability company duly organized under
the laws of the State of South Carolina on February 15th, 2022, with a duration that is
at will, has as of this date filed all reports due this office, paid all fees, taxes and
penalties owed to the State, that the Secretary of State has not mailed notice to the
company that it is subject to being dissolved by administrative action pursuant to S.C.
Code Ann. §33-44-809, and that the company has not filed articles of termination as of
the date hereof.
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Given under my Hand and the Great Seal
of the State of South Carolina this 28th day
of April, 2026.
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Mark Hammond, Secretary of State
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CERTIFIED TO BE A TRUE AND CORRECT COPY Filing ID: 220215-1421313
AS TAKEN FROM AND COMPARED WITH THE

ORIGINAL ON FILE IN THIS OFFICE Filing Date: 02/15/2022
Feb 15 2022 STATE OF SOUTH CAROLINA
REFERENCE ID: 971587 SECRETARY OF STATE

ARTICLES OF ORGANIZATION
Limited Liability Company — Domestic

SECREAARY OF STATE OF SOUTH CARDLINA

The undersigned delivers the following articles of organization to form a South Carolina limited liability company pursuant
to S.C. Code of Laws Section 33-44-202 and Section 33-44-203.

1. The name of the limited liability company (Company ending must be included in name*)

Greenwood Housing Ventures I, LLC

*Note: The name of the limited liability company must contain one of the following endings: “limited liability company” or “limited
company” or the abbreviation “L.L.C.", “LLC”, “L.C."”, “LC”, or “Ltd. Co.”

2. The address of the initial designated office of the limited liability company in South Carolina is
2 Office Park Court, Suite 103

(Street Address)
Columbia, South Carolina 29223
(City, State, Zip Code)

3. The initial agent for service of process is

CT Corporation System

(Name)

{Signature of Agent)

And the street address in South Carolina for this initial agent for service of process is:
2 Office Park Court, Suite 103

(Street Address)
Columbia South Carolina 29223
) (Zip Code)

4. List the name and address of each organizer. Only one organizer is required, but you may have more than one.

a
Joshua Thomason

(Name)
295 W Crossvilie Road, Suite 720

(Street Address)

Roswell, Georgia 30075
(City, State, Zip Code)

Form Revised by South Carolina Secretary of State, August 2016
SC Secretary of State
Mark Hammond



CERTIFIED TO BE A TRUE AND CORRECT COPY
AS TAKEN FROM AND COMPARED WITH THE
ORIGINAL ON FILE IN THIS OFFICE
Feb 15 2022
REFERENCE ID: 971587 Greenwood Housing Ventures I, LLC

Qsrman
s;mymv CF STATE OF SOUTE CARDLINA

Name of Limited Liability Company

(b)

(Name)

(Street Address)

(City, State, Zip Code)

5, Ej Check this box only if the company is to be a term company. If the company is a term company, provide the
term specified.

6. D Check this box only if management of the fimited liability company is vested in a manager or managers. If this
company is to be managed by managers, include the name and address of each initial manager.

(a)

(Name)

(Street Address)

(City, State, Zip Code)
(b)

(Name)

(Street Address)

(City, State, Zip Code)

7. D Check this box only if one or more of the members of the company are to be liable for its debts and obligations
under Section 33-44-303(c). If one or more members are so liable, specify which members, and for which debts,
obligations or liabilities such members are liable in their capacity as members. This provision is optional and does
not have to be completed.

8. Unless a delayed effective date is specified, these articles will be effective when endorsed for filing by the Secretary of

State. Specify any delayed effective date and time

Form Revised by South Carolina Secretary of State, August 2016



CERTIFIED TO BE A TRUE AND CORRECT COPY
AS TAKEN FROM AND COMPARED WITH THE
ORIGINAL ON FILE IN THIS OFFICE

Feb 15 2022
REFERENCE ID: 971587

Greenwood Housing Ventures Il, LLC

QL
SECRVARV OF STATE OF SOUTH CAROLINA

Name of Limited Liability Company

9. Any other provisions not consistent with faw which the organizers determine to include, including any provisions that
are required or are permitted to be set forth in the limited liability company operating agreement may be included on a
separate attachment. Please make reference to this section if you include a separate attachment.

10. Each organizer listed under number 4 must sign.

Joshua Thomason

Signature of Organizer

Date: 02/15/2022

Signature of Organizer

Date:

Form Revised by South Carolina Secretary of State, August 2016



LIMITED LIABILITY COMPANY OPERATING AGREEMENT
OF
GREENWOOD HOUSING VENTURES II, LLC
Pursuant to the State of South Carolina Uniform Limited Liability Company Act of

1996 (the "Act"), the Company (as defined below) was formed pursuant to a Articles of
Organization (the "Articles") dated as of February 15, 2022 and filed with the South Carolina
Secretary of State on February 15, 2022. The undersigned hereby continues the Company
and agrees as follows:

1.

Name. The name of the Company is GREENWOOD HOUSING VENTURES II,
LLC (the "Company").

Purpose. The purpose of the Company is to engage in any lawful activity pursuant to
that the Manager deems appropriate.

Place of Business and Resident Agent. The principal office of the Company is 295 W
Crossville Road, Suite 720, Roswell, Georgia 30075. The registered agent for service
of process is CT CORPORATION SYSTEM, 2 Office Park Court, Suite 103
Columbia, South Carolina 29223. The Member by amendment to this Agreement
may at any time change the principal office of the Company.

Name, Address and Membership Interest of Member. The name, business address and
membership interest of the Member of the Company (the "Member") is as follows:

Name and Address Membership Interest
PIEDMONT HOUSING GROUP MANAGERII, LLC 100%

295 W Crossville Road, Suite 720

Roswell, Georgia 30075

Management. The business and affairs of the Company shall be managed by its
Managers. Any Manager, acting alone, shall have the authority to (i) exercise all the
powers and privileges granted by the Act or any other law or this Agreement, together
with any powers incidental thereto, so far as such powers are necessary or convenient to
the conduct, promotion or attainment of the business, trade, purpose or activities of the
Company and (ii) to take any other action not prohibited under the Act, other applicable
law or as otherwise provided in this Agreement. Until the earlier resignation or removal
by the Member, with or without cause, the following individuals shall serve as
Managers:

Joshua W. Thomason
Scott Nelson



10.

11.

12.

Capital Contributions: Liability of the Member.

(a) The Member has contributed or agreed to contribute as its capital contribution
("Capital Contribution") to the Company cash in the amount of $100.00

(b) The debts, obligations and liabilities of the Company, whether arising in
contract, tort or otherwise, shall be solely the debts, obligations and liabilities of
the Company, and the Member shall not be obligated personally for any such
debt, obligation or liability of the Company solely by reason of being the
Member of the Company. '

Additional Contributions. No Member shall be required to make additional
contributions.

Substitute Member. A Member has no right to substitute an assignee as a substitute
Member in its place unless the assignment receives such consents as are required by any
loan documents, contracts, instruments and other documents entered into by the
Company.

Withdrawals. No time has been agreed upon for the withdrawal or termination of the
interest of any Member in the Company.

Distributions. Distributions of cash or other assets of the Company shall be made at
such times and in such amounts as provided for in this Agreement or by the Member.

Term and Dissolution. The Company shall continue in force and effect until:

(a) the sale or other disposition of all or substantially all of the assets of the
Company;

(b) the election to dissolve the Company made by the Member; or

(c) the entry of a final decree of dissolution of the Company by a court of
competent jurisdiction.

Upon the dissolution of the Company, the Member of (or, for purposes of this
paragraph, its trustees, receivers or successors), shall cause the cancellation of the
Company's Articles, liquidate the Company assets and apply and distribute the proceeds
thereof first to the Company's creditors and then to the Member.

Power of Attorney. Besides the Manager, the Company may act through one or more
persons to whom the Company has granted a Power of Attorney, duly executed and
notarized.

4875-0523-0266, v. 2



15

14.

15.

16.

17.

18.

19.

20,

Applicable Law. This Agreement and the rights and obligations of the parties
hereunder shall be governed by and interpreted, construed and enforced in accordance
with the laws of the State of South Carolina.

Word Meanings. The words, majority interest means ownership of more than 50% of
the membership interest in the Company. The words such as “herein,” “hereinafter,”
“hereof,” and “hereunder” refer to this Agreement as a whole and not merely to a
subdivision in which such words appear unless the context otherwise requires. The
singular shall include the plural and the masculine gender shall include the feminine and
neuter, and vice versa, unless the context otherwise requires. Any references to
“Sections” are to Sections of this Agreement, unless reference is expressly made to a
different document.

Binding Provisions. The covenants and agreements contained herein shall be binding
upon, and inure to the benefit of, the heirs, legal representatives, successors and
assignees of the respective parties hereto, except in each case as expressly provided to
the contrary in this Agreement.

Limitation on Management. Notwithstanding anything to the contrary contained herein,
the Managers agree not to exercise any major action as a Manager of the Company
without the consent of the Member of the Company.

Counterparts. This Agreement may be executed in several counterparts and all so
executed shall constitute one agreement binding on all parties hereto, notwithstanding
that all the parties have not signed the original or the same counterpart.

Paragraph Titles. Paragraph titles and any table of contents herein are for descriptive
purposes only, and shall not control or alter the meaning of this Agreement as set forth
in the text.

Organizer. All acts and things heretofore done for and on behalf of the Company by its
organizer and the law firm of COLEMAN TALLEY LLP, shall be, and the same hereby
are, ratified and affirmed in each and every respect, and said law firm and the organizer
are herein indemnified and held harmless for such acts.

Entire Agreement. This Agreement contains the entire, full and complete agreement of
the parties hereto with respect to the subject matter hereof, and supersedes all prior or
written agreements, commitments, or understandings with respect to the matters
provided for herein and therein.

-Signatures on following page-

4875-0523-0266, v. 2



IN WITNESS WHEREOF, the undersigned Member has entered into this Agreement
effective the day and year first above stated.

MEMBER:

Joshua W. Thomason, Manager

4875-0523-0266, v. 2



FORM LLC

Development Name: Dogwood Senior Village I

LIMITED LIABILITY COMPANY

City: Greenwood 'sS.C.
Name of LLC: Piedmont Housing Group Manager || LLC includes the following: X __For Profit Non-Profit
Address: 295 W Crossville Rd, Suite 720
City Roswell State GA Zip: 30075
Tax ID Number; 87-0865064 or date applied for:
Membership Percentage of Ownership
1. Manager (if any): Josh Thomason
Address: 295 W Crossville Rd, Suite 720 -
%
City, State, Zip: Roswell, GA 30075 °
2. Member Name: Scott Nelson
Address: 295 W Crossville Rd, Suite 720 -
%

Clty, State, le ROSWG", GA 30075

3. Member Name:

Address:

%
City, State, Zip:

4. Member Name:

Address:

%
City, State, Zip:

5. Member Name:

Address:

%
City, State, Zip:

6. Member Name:

Address:

%
City, State, Zip:

NOTE: This form must be completed for each LLC that is involved in the proposed development. If any of the Members
are Corporations, Limited Liability Companies, or Limited Partnerships then you must also complete, in addition to this
form, one or more of the following, as applicable: FORM CORP, FORM LP, and/or FORM LLC. All necessary forms must
be submitted so as to ascertain the Principals of the development.



Control Number : 21139255

STATE OF GEORGIA
Secretary of State

Corporations Division
313 West Tower
2 Martin Luther King, Jr. Dr.
Atlanta, Georgia 30334-1530

CERTIFICATE OF ORGANIZATION

1, Brad Raffensperger, the Secretary of State and the Corporation Commissioner of the State of
Georgia, hereby certify under the seal of my office that

Piedmont Housing Group Manager II, LLC
a Domestic Limited Liability Company

has been duly organized under the laws of the State of Georgia on 05/21/2021 by the filing of articles of
organization in the Office of the Secretary of State and by the paying of fees as provided by Title 14 of the

Official Code of Georgia Annotated.

WITNESS my hand and ofﬁﬁal seal 1o the City of Atlanta
and the State of Georgia on 05/25/2021.

Boost Rotipmptssin

Brad Raffensperger
Secretary of State




ARTICLES OF ORGANIZATION *Electronically Filed*
Secretary of State

Filing Date: 5/21/2021 4:59:17 PM

BUSINESS INFORMATION

CONTROL NUMBER 21139255

BUSINESS NAME Piedmont Housing Group Manager II, LLC

BUSINESS TYPE Domestic Limited Liability Company

EFFECTIVE DATE 05/21/2021

lPB]N CIPAL OFFICE ADDRESS :

ADDRESS 295 W. Crossville Road, Suite 720, Roswell, GA, 30075, USA
[REGISTERED AGENT

NAME ADDRESS COUNTY
Joshua W. Thomason 295 W. Crossville Road, Suite 720, Roswell, GA, 30075, USA Fulton
ORGANIZER(S)

NAME TITLE ADDRESS

Joshua W. Thomason ORGANIZER 295 W. Crossville Road, Suite 720, Roswell, GA, 30075, USA

[OPTIONAL PROVISIONS

N/A

[AUTHORIZER INFORMATION

AUTHORIZER SIGNATURE Joshua W. Thomason
AUTHORIZER TITLE Organizer



@ IRsDEPAR‘I‘ME}NT OF THE TREASURY
INTERNAL REVENUE SERVICE
CINCINNATI OH 4599%8-0023

Date of this notice: 05-25-2021

Employer Identification Number:
87-0865064

Form: SS-4

Number of this notice: CP 575 B
PIEDMONT HOUSING GROUP MANAGER I1

LLC
JOSHUA THOMASON MBR For assistance you may call us at:
295 W CROSSVILLE RD STE 720 1-B00-825-4833

ROSWELL, GA 30075

IF YOU WRITE, ATTACH THE
STUB AT THE END OF THIS NOTICE.

WE ASSIGNED YOU AN EMPLOYER IDENTIFICATION NUMBER

Thank you for applying for an Employer Identification Number (EIN). We assigned you
EIN 87-0865064 This EIN will identify you, your business accounts, tax returns, and
documents, even if you have no employees. Please keep this notice in your permanent

records.

When filing tax documents, payments, and related correspondence, it is very important
that you use your EIN and complete name and address exactly as shown above. Any variation
may cause a delay in processing, result in incorrect information in your account, or even
cause you to be assigned more than one EIN. If the information is not correct as shown
above, please make the correction using the attached tear off stub and return it to us.

Based on the information received from you or your representative, you must file
the following form(s) by the date(s) shown.

Form 1065 03/15/2022

If you have questions about the form({s) or the due date(s) shown, you can call us at
the phone number or write to us at the address shown at the top of this nctice. If you
need help in determining your annual accounting period (tax year), see Publication 538,
Accounting Periods and Methods.

We assigned you a tax classification based on information obtained from you or your
representative. It is not a legal determination of your tax classification, and is not
binding on the IRS. If you want a legal determination of your tax classification, you may
request a private letter ruling from the IRS under the guidelines in Revenue Procedure
2004-1, 2004-1 I.R.B. 1 (or superseding Revenue Procedure for the year at issue). Note:
Certain tax classification elections can be requested by filing Form 8832, Entity
Classification Election. See Form 8832 and its instructions for additional information.

A limited liability company (LLC) may file Form 8832, Entity Classificaticn
Election, and elect to be classified as an association taxable as a corporation. If
the LLC is eligible to be treated as a corpcration that meets certain tests and it
will be electing S corporation status, it must timely file Form 2553, Election by a
Smzll Business Corporation. The LLC will be treated as a corporation as of the
effective date of the S corporation election and does not need to file Form 8832.

To obtain tax forms and publications, including those referenced in this notice,
visit our Web site at www.irs.gov. If you do not have access to the Internet, call
1-800-829-3676 (TTY/TDD 1-800-829-4059) or visit your local IRS office.



(IRS USE ONLY) 575B 05-25-2021 PIED B 5989959932 SS-4

IMPORTANT REMINDERS :

* Keep a copy of this notice in your permanent records. This notice is issued only
one time and the IRS will not be able to generate & duplicate copy for you. You
may give a copy of this document to anyone asking for proof of your EIN.

*+ Use this EIN and your name exactly as they appear at the top of this notice on all
your federal tax forms.

+ Refer to this EIN on your tax-related correspondence and documents.

1f you have questions about your EIN, you can call us at the phone number or write to
us at the address shown at the top of this notice. If you write, please tear off the stub
at the bottom of this notice and send it along with your letter. If you do not need to
write us, do not complete and return the stub.

Your name control associated with this EIN is PIED. You will need to provide this
information, along with your EIN, if you file your returns electronically.

Thank you for your cooperation.

Keep this part for your records. CP 575 B (Rev. 7-2007)

Return this part with any correspondence
so we may identify your account. Please CP 575 B

correct any errors in your name or address.
9999993599

Your Telephone Number Best Time to Call DATE OF THIS NOTICE: 05-25-2021
( ) - EMPLOYER IDENTIFICATION NUMBER: 87-0865064

o FORM: SS-4 NOBOD
INTERNAL REVENUE SERVICE PIEDMONT HOUSING GROUF MANAGER 11
CINCINNATI OH  45999-0023 LLC

|l|||'lIlllIll“ll'Il‘IIII‘ll|IIIIIIIIII|II“I'IIII| JOSHUA mONLASON NIBR
295 W CROSSVILLE RD STE 720

ROSWELL, GAR 30075
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OPERATING AGREEMENT
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PIEDMONT HOUSING GROUP MANAGER 1, 1.1.C

LIMITED LIABILITY COMPANY
OPERATING AGRFI'MENT

THIS OPERATING AGREEMENT ¢ effective as of May 21, 2021 and made by and
between the undersigned. and cach other Person who becomes @ Member in accordance with the

terms of this Agreement.

WHEREAS. the Company was organized by those Articles of Organization filed with the
Secretany of State of Georgia on May 21. 2021,

NOW THEREFORE. the undersigned hereby agree as follows:
ARTICLE 1
DEFINITIONS

[he following terms used i this Operating Agreement shall have the following meanings

(unless atherwise expressly provided herein).

“Act” shall mean the Limited I iability Company Act in eftect in the State of Georgia. as

amended from time to time

"Affiliate(s)" shall mean with respect to any entity. any natural person or firm. Company
venture. association. trust or other entity which controls. s controlled by, or is under commaon
control with the subject entity: a natural person or firm. Company. venture. association. (rust of
other entity which controls 1s controlled by. o1 is under common control with the subject entity : a
natural person or entity which controls an Affiliate under the foregoing shall also be deemed 10 be
an Affiliate of such entity . For purposes hereof. the termr “control” shall mean the possession.
directly or indireetly . of the power to direct cause the direction of the management and policics of
any such entity. or the power to veto major policy decisions of any such entity. whether through

the ownership ot voting securities. by contract or otherwise.

"Articles of Organization” shall mean the Arucles of Organization of the Company as
filed with the Sceretany ot State of the State of Georgia. as amended from time to time

“"Capital Account” as of any given date shall mean the Capital Caontribution to the
Company made by a Member as adjusted to the date 1 question pursuant to Article §.

“Capital Contribution” shall mean any conttibution 1o the capital of the Company n cash.

property. or services by a Member whenever madc

"Code’ shall mcan the Internal Revenue Code ol 19860 as amended or conesponding

provisions of subscauent superseding federal revenue laws

"Company  shall mican PIEDMONT HOUSING GROUP MANAGER L T1.(




"Deficit Capital Account” shall mean. with respect to any Member. the deficit balance. if
anv. in such Member's Capital Account as of the end of the taxable year. after giy ing effect to the

following adjustments:

(a) credit to such Capital Account any amount such Member 18 obligated 10
restore under Treas. Reg. §1 . 704-1(b)(2)(11)(¢). as well as any addition thereto pursuant to the next-
to-last sentence of Treas. Reg. §§1.704-2(g)(1) and 1.704-2(1)(5). after taking into account
thereunder any changes during such year in partnership minimum gain (as determined in
accordance with Treas. Reg. §1.704-2(d)) and in the minimum gam atuibutable to any partner

nonrecouse debt (as determined under Treas Reg §1.704-2(1)(2)): and

(b) debit to such Capital Account the items desciibed in Treas Reg. § §1.704-

Hh)2)a0(d)d). 1.704- 1)) (d)S5). and 1.704- 1(b)(2)(11)(d)(6)

This definition of Deficit Capital Account is intended to comply with the provisions of
Treas Reg. §81.704-1(b)2)(iixd) and 1.704-2 and will be interpreted consistently with those

Provisions

“Distributable Cash® means all cash. revenues. and funds received by the Company from
Company operations. less the sum of the following to the extent paid or set aside by the Company
(1) all principal and interest pay ments on indebtedness of the Company and all other sums paid 1o
lenders: (b) all cash expenditures incurred incident to the normal operation or capital expenditures
of the Company's business: and (¢) such Rescives as the Manager deems teasonably necessary to

the proper operation of the Company's business.

“Feonomic Interest” shall mean a Member's or Leonomic Interest Owner's share ot one
or more of the Company's Net Profits. Net Losses. and distributions of the Company's assels

puisuant to this Operating Agreement and the Act.

“Economic Interest Owner” shall mean the owner ol an Feonomic Interest who is not a
Member. An Economic Interest Owner shall notinclude any right to participate in the management
or affairs of the Company . including the right to vote on. consent fo. or otherwise participate in

am decision of the Members or the Manager

"Entity” shall mean any partnership. finnted Liabihity company. Company Jomnt ventuie,

trust. business trust. cooperative, or association
“Fiscal Year™ shall mean a calendar yea

"Majority Interest” shall mean such Units as i the aggregate oxceed sinty-six and 67
hundredths percent (66.67%) ot the aggregate number of all Units then issued and outstanding.

"Manager” shall mean the manager designated pursuant to this Operating Agreement. A
Manager need not be o resident of the State of Georgia but must be a Member of the Company
Initiaily the Managers of the Company shall be JOSHUA THOMASON and SCOTT NELSON




"Member” shall mean cach of the parties who exccutes this Operating Agreement as a
Member and each of the parties who may hereatier become Members. 11 a Person is @ Mamba
immediately prior to the purchasc or other acquisition by such Person of an Feonomie Interest.
such Person shall have all the rights of a Member with respect 1o such purchased o1 otherwise
acquired Membership Interest or Econontic Interest. as the case may be

"Membership Interest” shall mean a Member's entire interest in the Company including
such Member's Feonomic Interest and the right to participate in the management of the business
and affairs of the Company. including the right to vote on. consent to. o1 otherwise participate in
any decision or action of or by the Members gencrally granted pursuant to this Operating

Agrecment or the Act

"Net Profits” and "Net Losses" shall mean the income. gain. loss. deductions. and credits
of the Company in the aggrepate ot separately stated. as appropriate. determiined by the Manage:
at the close of each Piscal Year on the Company's information tax return filed tor federal income

1ax pPurposes

"Operating Agreement’ shall mean this Operating Agreement as originally executed and
as amended from time to time In the event of any inconsistency between this Operating Agreement
and the Act. to the extent permitted by apphicable law . the terms of this Operating Agreement shall

govern.

"Original Capital Contribution’” shall mean. with respeet o each Membership Interest
and Iconomic Interest. the tain market value of the original Capital Contribution contributed to
the Company in exchange for the issuance of cach such interest (as each such value is reflected i

the books and records ot the Company )

"Percentage Interest” shall mean. o cach Member and Feonomic Interest Owner. the
parcentage equal to the number of Units owned by such Member o1 Feonomic Interest Owney
divided by the apgregate number of all Units then issued and outstandimg.

"Persons” shall mean any individual or Intity. and the hews. executors. administrators,

lepal representatives. successors. and assigns of such Person when the contest so permits

"Reserves” shall mcan with respect 1o any fiscal period. funds set aside or amounts
allocated during such period (o reserves that shall be maimtained in amounts deemed sutficient by
the Manager for working capital and 10 pay taxes. msurance. debt service. o other costs 61
expenses incident 1o the ownership or operation of the Company's business

“Transfer' <hall mean any sale. assignment. pledge. mortgage. bequest. encumbrance.
attachment. exccution. transfer by bankruptey - transfer by judicial order. ranster by operation of
Jaw and all other hinds of wansfers. whether direct or indireet. voluntary or involuntary  Jt shall
include regisiering the Membership Interestin the name of any Member and another person jointly
whether with o without a right of survivorship

“Treasury Regulations” <hall include proposed. temporany . and final regulations

promuleated under the C ode




“Unit’ shall mean a Unit of Membership Interest authorized under Article 3 hereol

"Unreturncd Original Capital Contribution” shall mean the amount of an Original
Capital Contribution that has not been paid to a Member or Economic hnterest Oviner pursuant to
a return of capital contribution as so declared by the Manages

ARTICLE 2
FORMATION OF THE COMPANY

2.1 Formation. The Company was organized on May 212021 as « Georgia Limited
Liability Company by executing and delivering. by the Organizer. the Certificate of Organization
1o the Georgia Secrctary of State in accordance with and pursuant (o the Act

22 Name  The name of the Company s PIEDMONT HOUSING GROUP

MANAGERIIL L I, 1.1.C: provided that the Members may. from time to time. change the name ot the
Company 1o any name permitted by the Act as the Members may deem advisable.

2.3 Principal Place of Business The principal place of business of the Company within
the State of Georgia shall be 295 W. Crossville Road, Suite 720, Roswell, GA, 20075 provided
that the Manager may . trom time to time. change the location of the principal place of business of
the Companmy within the State of Georgia and may locate the Company's place of business and
tegistered office atany other place o1 places as the Manager may deem advisable.

2.4 Repistered Office and Registered Agent. The Company's registered office shall
he at the office of its registered agent at 295 W. Crossville Road, Suite 720, Roswell, GA, 30075
The registered office

and the name of its initial registered agent shall be Joshua W, Thomason
and registered agent may be changed by the Manager by filing the addiess of the new registered
office and’or the rame of the new registered agent with the Georgia Scerctary of State pursuant to

the Act.

2.5 Term. |heterm ol the Company shall be perpetual

2.6 Ratification of Acts of Organizer. By the oxccution of this Agreement. the
undersigned Members do hereby raify the acts ot the orgamizer. in executing and filing the Articles
of Organization of the Company and cffecting the organization of the Company

2.7 Business of the Company. The business of the Company shall be dey elopmentand
constiuction services as determined by the Managers and any lawtul business in connection
therewith as determined by the Managers. The parties are not making any permanent partnership
agreement o1 joint venture agreement to undertake any other'activities except as set forth herein.
Nothing in this Agreement shall be construed as a limitation of the powers or rights of any party
hereto 1o carry on its or his separate business for its or his sole benefit.

e bl s Gy Rty an HE B




ARTICLE 3
AUTHORIZED UNITS

3.1 Units. The total number of Units of Membership Interests that the Company has

anthonity to issuc is 1.000 Unitg

12 Membership Interests. [acept as otherwise expressly provided i this Agreement
or as otherwise required by applicable law. all Units of Membership Interest shall be identical
all respects and shall entitle the holders thereof 1o the same rights. preferences. and privileges.
subjeet to the same qualifications. limitations. and restiictions. as set forth herein.

3.3 Voting Rights Fxcept as otherwise required by applicable faw . each Member shall
be entitled to one vote per Unit (or such percentage vote equal to the applicable percentage of one
Voting Unit) on all matters 1o be voted on by the Members.

3.4 Distributions. Subject to the terms of Seetions 6.5 and 8.3 hereof. as and when
distributions are declared or paid with respect to Liconomic Interests. whether in cash. property . ol
securities of the Company. the holders of each class of Fconomic Interests shall be entitled 10

jeceive such distibutions pro rata

Interest Owner and the name and address of each Member or Lconomic Interest Owner. cach as
of the date of this Agreement. are set forth on Exhibit "A™ attached hereto. Fxhibit “A™ may be
modified from time to time by the Manager 1o (a) give effect o the transter of any Units. o1 the
issuance of any new Units. made in accordance with the terms of this Agreement. or (b) change

the address of any Member or Eeonomic Interest Owner.

1.8  Unit Holders The Units in the Company held by cach Member o1 Leonomic
uvnit 1oicera pany A

ARTICLE 4
RIGHTS AND DUTIES OF MANAGER

4.1 Managers

() | he business and attairs of the Companmy shall be managed by or under the
direction of TWO (2) Managers. JOSHUA THOMASON and SCOTT NELSON_ until such
time as the Members amend this Agreement to inercase or decrease such number of Managers
Except for situations in which the approval of all or certain Members is expresshy required by this
Operating Agreement or by non-waivable provisions of the Act. each Manages <hall have tull and
complete authority. power. and discretion to manage and control the business. aftairs. and
properties of the Company. and to make all decisions regarding those matiers including any and
all other acts o1 activities customan o incident to the management ol the Company's business,
except lor such matters constituting Major Actions which are expresshy resenved 1o an alfirmatne

vote of the Members possessing the Majority Interest.

(b) At am time when there is more than one Manager. any one Manager niay
tahe @y action pormitted (o be taken by the Managers. unless the approval of more than one of

the Managers i expressiy requited pursuant o this Operating Agreement or the Act




() Unless authonized to do so by this Operating Apreement o by the Managar
of the Company - no attorney i fact. employee. or other agent ol the Company shall have any

power or authority 1o bind the Company 10 any way . to pledge its credit. or to render 1t hable fos
any purposc.

(d) No Member shall have any power o1 authority to bind the Company unless
the Member has been authorized by the Manager (o act as an agent of the Company in accordance

with the previous sentence

(¢) Ihe Manager <hall serve in such capacity until his replacement has been

duly designated. or until his ealier death. resignation o1 removal.

4.2 Certain Powers of Manager. Without lnmitng the generalitn of Scction 4.1, cach
Manager. individually. <hall have the tull and complete authonity, power. and discretion. on behalf
of the Company. without any consent. approval or action of the Members:

(a) To acquire property from any Person as a Manager may daermine e
fact that o Manager o1 a Member is directly or indirectly affiliated or connected with any such
Person shall not prohibit the Managers from dealing with that Person

(b I o borrow money tor the Company from banks. other lending institutions,
the Manager. Members, or affiliates of the Manager or Members on such encumber and grant
sceurity interest in the asscts of the Company 1o secure repavment of the borrowed sums. No debt
shall be contracted or Hability incurred by o1 on behalt of the Company except by the Managers
or 1o the exient permitted under the Act. by agents or employees of the Company oxpressh
authorized to contract such deht or incur such hability by the Managers

(<) ['o purchase hability and othar insurance 1o protect the Company's property

and business

(d) o hold and own any Company real and-or personal properties in the name

of the Company.
(¢) lo nvest any Company funds tempaorarily (by sway of cxample but no
Iimitation) in tme deposite short-term governmental abligations. commercial paper o1 other

1 estments

(hH Fo sell or dispose of the Company's assets in the ordinary course of the
Conipany s business:

(L) Jo execute on behall of the Company all msuuments and docunients,
including. witheut hmitation. cheeks: dratts: notes and other negotiable mstruments: mortpages ol
deeds of trust: <ecwity agreements: financing  statemcents: guaranices: pledges: documents
providing for the acquisiton. morngage o disposition of the Company's property - assigniments
hills of sale: leases: parinership agreements. operating agreements of other Timated Tabihits
comnpaiies: and any other instruments o documents necessary - in the opinion of the Mangers o
the busmess of the Company




(h) To employ accountants, legal counsel, managing agents or other experts to
perform services for the Company and to compensate them from Company funds.

(1) To enter into any and all other agreements on behalf of the Company. with
any other Person for any purposc, in such forms as the Managers may approve

) To do and perform all other acts as may be necessary or appropriate 1o the

conduct of the Company's business

4.3 Major Actions. Notwithstanding the provisions of subsection 4 1(a) above, and as
the sole exception thereto, each of the following decisions and actions concerning the Company
either directly or indirectly through any of its subsidiaries (“Major Actions™) shall require the
approval of the Mcmbers possessing the Majority Interest:

(a) 1o sell or otherwise dispose of all or substantially all of the assets of the
Company as part of a single transaction or plan not in the ordinary course of business:

(b) merger or consolidation with any other entity:

(c) terminating a Manager;

(d) electing a new Manager;

(e) conversion into any other form of entity:

(f) admitting a new Member.

(g) allowing transfer of Membership Interest; or

(h) agreeing to do any action listed above in this Section 5.2

All Members shall use their best efforts to respond in a timely fashion to all requests for
approval of any of the foregoing decisions or actions concerning the Company. Except as
specifically set forth above in this Section 4.2 all other matters concerning the Company shall be
determined and controlled by the Manager.

4.4  Liability for Certain Acts. The Manager shall perform his duties as Manager in
good faith. in a manner he reasonably believes to be in the best interests of the Company. and with
such care as an ordinarily prudent person in a like position would use under similar circumstances.
A Manager who so performs the duties as Manager shall not have any hability by reason of being
or having been a Manager of the Company. No Manager, in any way, guarantees the retumn of the
Members' Capital Contributions or a profit for the Members from the operations of the Company
No Manager shall be liable to the Company or to any Member for any loss or damage sustained
by the Company or any Member. unless the loss or damage shall have been the result of fraud.
deceit. gross negligence. willful misconduct, or a wrongful taking by such Manager.

4.5 Managers Have No Exclusive Duty to Company. No Manager shall be required
to manage the Company as his sole and exclusive function. and the Manager may have other

Opeiating Apreement-Predmont Housmg Grovp Manegor 10 HEHL
4683.2174-342¢ v 2



business interests and may engage in other activities in addition to those relating to the Company
Neither the Company nor any Member shall have any right. by virtue of this Operating Agreement,
to share o1 participate in such other investments or activities of the Manager or 1o the income or

proceeds derived therefrom.

4.6 Booksof Account and Records. Proper and complete records and books of account
shall be kept or shall be caused 10 be kept by the Manager in which shall be entered fully and
accurately all transactions and other matters relating to the Company's business in such detail and
completeness as Is customary and usual for businesses of the type engaged in by the Company.
Such books and records shall be maintained as provided in Section §.9. The books and records
shall at all times be maintained at the principal place of business of the Company. In accordance
with O.C.G.A. Section 14-11-313, any Member may, at the Member's own expense. inspect and
copy any Company record upon reasonable request during ordinary business hours; obtain from
time to time; upon reasonable demand true and complete information regarding the state of the
business and financial condition of the Company: promptly after becoming available. a copy of
the Company's federal, state, and local income tax returns, if any. for each year: and other
information regarding the affairs of the Company as is just and reasonable.

4.7  Checks, Drafts, or Orders. All checks, drafts. or other orders for the payment of
money by or to the Company and all notes and other evidences of indebtedness issued in the name
of the Company shall be signed by such individuals, and in such manner. as shall be determined

by the Manager.

4.8 Compensation of Managers. Managers shall receive for their services as such
Managers, an incentive management fee equal to 99.99% of Distributable Cash (after taking into

account Tax Distributions).
ARTICLE S
RIGHTS AND OBLIGATIONS OF MEMBERS

5.1  Limitation of Liability. kFach Member's liability shall be limited as set forth in this
Operating Agreement, the Act, and other applicable law.

5.2  Company Debt Liability. A Member will not be personally hable for any debts or
losses of the Company beyond his or her respective Capital Contributions and any obligation of
the Member under Section 7.1 to make Capital Contributions, except as provided herein or as

otherwise required by law,

S.3  List of Members Upon written request of any Member, the Manager shall provide
a hist showing the names. addresses, and Membership Interests and Lconomic Interests of all
Members and Economic Interest Owners

54 Major Action. The Members possessing the Majority Interest shall have the
exclusive authority to approve Major Actions
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5.5  Liabhility of a Member to the Company. A Member who receives a distribution or
the return in whole or in part of his or her Capital Contribution is liable to the Company only to

the extent provided by the Act.

ARTICLE 6
MEETINGS OF MEMBERS

6.1  Meetings Meetings of the Members. for any purpose or purposes, may be called by
the Manager, or by any Member or Members holding at least twenty-five percent (25%) of all

issued and outstanding Units.

6.2 Place of Meeting. The party calling a meeting of the Members may designate any
place. either within or outside the State of Georgia. as the place of meeting for any meeting of the
Members. If no designation is made, or if a special meeting be otherwise called, the place of
meeting shall be the principal executive office of the Company in the State of Georgia.

6.3 Notice of Meetings. Written notice stating the place, day. and hour of a meeting of
Members and the purpose or purposes for which the meeting is called shall be delivered not less
than ten days (except that in the case of a meeting called 10 obtain the approval of the Members as
required in accordance with the terms of Section 5.4, not less than twenty days) nor more than
thirty days before the date of the meeting. either personally or by mail, by or at the direction of the
Manager or Person calling such meeting, to each Member cntitled to vote at such meeting

6.4 Record Date. For the purpose of determining Members entitled to notice of or to
vote at any meeting of Members or any adjournment thereof, or Members or Economic Interest
Qwmers entitled to receive payment of any distribution, or in order 10 make a determination of
Members for any other purpose, the date on which notice of the meeting is mailed or delivered (as
the case may be) or the date on which the resolution declaring such distribution is adopted. as the
case may be. shall be the record date for such determination of Members and Economic Interest
Owners. When a determination of Members entitled to vote at any meeting of Members has been
made as provided in this section. such determination shall apply to any adjournment thereof.

6.5 Quorum. Members holding at least a Majority Interest, represented in person or by
proxy. shall constitute a quorumn at any meeting of Members. In the absence of a quorum at any
such meeting, a majority of the Units so represented may adjourn the meeting from time 1o time
for a period not 10 exceed sixty (60) days without further notice. However, if the adjournment is
for more than sixty (60) days, or if after the adjournment a new record date is fixed for the
adjourned meeting, a notice of the adjourned meeting shall be given (o each Member of record
entitled to vote at the meeling. At such adjourned meeting at which a quorum shall be present o1
represented. any business may be transacted that might have been transacied at the meeting as
originally noticed. The Members present at a duly organized meeting may continue (o transact
business until adjournment, notwithstanding the withdrawal during such meeting of that number

of Units whose absence would cause less than a quorum.

6.6 Manner of Acting. 11 a quorum is present, the affirmative vote of & majority of the
Units shall be the act of the Members. unless the vote of a greater or lesser proportion o1 number
15 otherwise required by the Act. by the Anticles of Organization. or by this Operating Agreement

]
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6.7 Proales. Atall meetings of Members. a Member entitled to vote may vote 1 person
o1 by proxy executed mowiiimg by the Member or by a duly authorized attorney i fact. Such
prozy shall be filed with the Manager of the Company betore or at the time of the meeting. No
proay shall be valid after eleven (11) months from the date of s execution. unless otherwise

provided in the proay.

6.8  Action by Members Without a Meeting. L.nless otherwise provided by the Act or
this Operating Agreement. any action required or permitted to be taken at any meeting of the
Members may be taken without a meeting and without a vote. it a consent in writing. setting forth
the action so taken. shall be signed (a) by the Members holding Units having not Jess than the
minimum number of Units that would be necessary to authorize oy take such action at & meeuing
at which all Units entitled 10 vote thereon were present and voting or (b) by all of the Members
entitled to vote with tespect to the subject matter thereof. It such consent 1s signed by Jess than all
of the Members entitled to vote. then such consent shall become eftective only if at least five (5)
days prion to the execution of the consentanotice inwriting is dehvered to all the Members entitled
to vote with respeet 1o the subject matter thercof and. after the effective date of the consent. prompt
notice of the taking of the Company action without a mecting by less than unanimous written
consent of Units shall be delivered i writing to those Members who have not consented in writing.

6.9  Waiver of Notice. When any notice is required to be given to any Member. a waiver
thercof in writing signed by the Person entitled to such notice. whether before. at. or afier the time
stated therein. shall be equivalent to the giving of such notice

ARTICLE 7
CONTRIBUTIONS TO THE COMPANY AND CAPITAL ACCOUNTS
7.1 Initial Capital Contributions of Members. Members and their mnitial Capital

Contributions to the Company . and their respective Percentage Interest in the Company are sct
forth on Iahibit A7 attached hereto and made a part hereot’

7.2 Future Contributions  Subsequent contributions must be in such amounts and niay
be in any type of property as is agreed on by all of the Members: No Member is required 1o make
any Capital Contribution to the Company other than the Capital Contribution required to be madc
by such Member under Section 7.1 without the Member's prior express consent

7.3 Member Loans or Services 1 oans or services by amy Membar 1o the Compan

may net be considered to be contribution to the capital of the Company

7.4 Capital Accounts

(a) A separate Capital Account will be maintained for cach Member and
Feonomic Interest Owner. Fach Member's and Feconomic Interest Owner's Capital Account will
be increased by (1) the amount of money contributed by such Member 1o the Company. (2) the
fain market value o!f property or services contributed by such Membar to the Company (net of
ltabilities sceured by such contributed property or services that the Company s considered (o
assume o tahe subjectto under Code 87523 (2) allocations to such Member or T canomic Interest
Owner of Net Profits (41 allocations 1o such Member or Beonomic Interest Ohwnar of Capial
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Items. and (5) allocations to such Member or Eeconomic Interest Owner of income described in
Code Q705 1(B). Fach Member's and ['conomic Interest Owner's Capitel Account will he
decreased by (1) the amount of money distributed to such Member or Economic Interest Owner
by the Company. (2) the fan market value of property distributed 10 such Member o1 Feonomic
Interest Owner by the Company (net of liabilities secured by such distributed properts that such
Member or Economic Interest Owner js considered to assume or take subject 1o under Code §752).
(3) allocations to such Member or Fconomic Interest Owner of Net Tosses. (4) allocations to such
Member a1 Bconomic Interest Owner of expenditures described in Code §705(a)(2)(B). and (5)
allocations to the account of such Member o1 Economic Interest Owner of Company loss and
deduction as set forth i such Treasury Regulations, taking into account adjustments to reflect

bhook value

(h) [n the exvent of a permitied sale or exchange of a Membership Interest or an
Economic Interest i the Company . the Capital Account of the transferor shall become the Capital
Account of the transferce to the estent it relates 1o the ansferred Membership Interest or
[conomic Interest i accordance with Treas. Reg. §1.704-1(b)(2)(iv).

(¢) The manner i which Capital Accounts arc to be mamtained puisuant (o this
Scetion 8.4 s intended to comply with the requitements of Code §704(b) and the Treasury
Repulations promulgated thereunder 1t the Manager determines that the manner in which Capital
Accounts are 1o be maintained pursuant to the preceding provisions of this Section 8 4 should bhe
modified in order 10 comply with Code §704(h) and the Treasurns Regulations thercunder. then
notwithstanding anvihing to the contrary contained in the preceding provisions of this Section 7.4
the manner in which Capital Accounts are mamtaimed shall be so modified: provided. however
that any change i the mamner of mamntaining Capital Accounts shall nor materially alier the
ceonomic agreement hetween o among the Members as set forth in this Operating Apreement

(dy Upon hiquidation of the Company . liguidation proceeds will be paid within
sty (601 days of the end of the taxable year (o111 Jater. within one hundred twenty (120) day s
atter the date of the liguidation). The Company may oftset damages for breach ot this Operating
Agreement by @ Member or Economic Interest Owner whose interest is iquidated (either upon the
withdrawal of the Member o upon the liquidation of the Company ) against the amount otherwise
distributable to such Member or Leonomic Interest Owner

(¢) Foxeeptas otherwise required in the Act (and subject 1o Section 7.1 above)
no Member or Feonomice Interest Owner shall have any liability 1o restore all o any portion of «
deficit balance in such Member's or Economice Interest Owner's Capital Account

7.5 Withdrawal or Reduction of Mcembers' Contributions to Capital

(a) No Member shall recene out of the Company's property any part of s o
her Capital Contribution unnl all labihities of the Company. except liabilitics 10 Members an
account of their Capital Conttibutions. have been paid on there remains properiy of the Company

sufficient 1o pay them

(b A Member mrespectinve of the natine of s or her Capital Contribution, has

anly the tight to demand and receive cash m return fon his o her Capita) Conriburion

Cpcral g
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ARTICLE ¥
ALLOCATIONS, INCOME TAX, DISTRIBUTIONS, ELECTIONS, AND REPORTS

8.1 Allocations of Net Profits and Net Losses from Operations

(a) The Net Tosses of the Company for each Fiscal Year shall be allocated 1o

cach Member and Fconomic Interest OQuner pra rata in accordance with then respective
Pereentage Interests until such time as any such allocation shall cause the balance of the Capital
Account of any Member or Eeconomic Interest Owner to equal their respective Unreturned Origimal
Capital Contribution. and thereafter the balance of such Net Losses. if any  shall be allocated to

each Member and Lconomic Interest Owner pro rata i accordance with theu respective
Percentage Interests

(b) The Net Profits of the Company for cach Fiscal Year shall be allocated to
each Member and Fconomic Interest Owner pro rata i accordance with their respective

Percentage Interests.

8.2 Special Allocations to Capital Accounts Notwithstanding Section 8 1 hercol’

(a) No allocations ot Joss. deduction. and/or expenditures deseribed in Code
§705(@n 21 B) shall be charged to the Capital Account of any Member or Economic Interest Owner
if such allocation would cause such Member or Economic Interest Owner to have a Deficit Capital
Accaunt. The amount of the foss. deduction. and o1 Code §705(a)(2)(B) expenditure that would
have caused g Member or Fcononuc Interest Owner to hay e a Defieit Capital Account shall imstead
he charged 1o the Capital Account of any Members or Leonomic Interest Owners that would not
have a Deficit Capital Account as aresult of the allocation. in proportion to their respective Capital

Contrihutions or. 1f no such Members exist. then 1o the Members i accordance with then

Pereentage Interests

(b In the cvent any Member or Fconomic Interest Owner unexpected)y
recerves any adjustments. allocations. o distnibutions described o reas. Reg 831,704
by 20n)(dyd). 1.704-T(hy2)id)(S). or 1.704- 1) 2)(n(d)(6). that cicate or increase a Deticit
Capiial Account of such Member o1 Feonomice Interest Owner. then items of Company meome
and gain (consisting ofa prorata portion of cach item ol Company imcome. including pross imcome.
and gain tor such year and. ff necessary - for subsequent years) shall be specially credited to the
Capital Account of such Member or Economic Interest Owirier inan amount and manner suthcient
1o ehiminate. 1o the extent required by the Treasury Regulations: the Deficit Capital Account so
created as quickly as possible. Tois the mtent that this Section 9.2(b) be interpreted to comply with
the ahiernate test for ceonomic effcet set forth i Treas Reg. §1.704- H(h(2)an(d)

(¢) In the eventany Member o1 Feonomic Interest Owner would have « Deticn
Capital Account at the end of any Company taxable year in excess of the sum ot any amount that
such Member or Teonomic Interest Owner s obligated to restore to the Company under Treas.
704- 1 (b2 c) and such Member's o1 Feononice Interest Owner's share of miimmum
N1 704-2¢exn 1 owhich s also treated as an obligation to restore m
S1.704 Hbned )y the Capital Account of such Member or

Reg. &1
gain as defined i Jreas, Reg

accordance with Treas. Reyg




Feonomice Interest Owner shall be speaialhy credited with items of mcome (including pross

mcome) and gain m the amount of such excess as quichhy as possible

(d) Notwithstanding any other provision of this Section 8 2 1f there 1s 2 net
decrease m the Company's minimum gain as defined i Treas Reg §1.704-2(d) during a taxable
yvear of the Company. then the Capital Account of each Member and Economic nterest Owner
shall be allocated 1tems of mcome (including gross mceme) and gain for such vear (and if
necessary for subsequent years) equal 1o that Membet's o1 Economic Interest Owner's share of the
net decrease in Company mimmum gain. This Section 8.2(d) is intended to comply with the
minimum gain charge-back requirement of lreas. Reg €1.704-2 and shall be interpreted
consistently therewith. If inany taxable vear that the Company has a net decrease in the Company ‘s
minimum gain. and the minimum gam chargeback requirement would cause a distortion in the
cconomic arrangement among the Members and it 1s not expected that the Company will have
sutficient other income o correct that distoruon. the Manager mayv in its discietion (and shall. if
requested (o do so by a Member) seck to have the Internal Revenue Service waive the minimum
eain charge-back requirement in accordance with Treas. Reg. §1.704-2(1)(4)

(¢) ltems of Company loss. deduction. and expenditures described m Code
R705(a)(2)(13) that are attributable to any nonrecourse debt of the Company and arce characterized
as partner (Member) nonrecourse deductions under Treas. Reg. §1.704-2(1) shall be atlocated o
the Members' Cepital Accounte i accordance with said Treas Rege §1.704-2(1)

(1) Begmnimg n the first taxable yvear in which there are allocations ol
"nonrecourse deductions” (as desenibed in Jreas Reg. §1.704-2(b)). such deductions shall be
allocated to the Members and Leonomic Interest Owners in accordance with, and as a part ol the

allocations of Company profit or loss for such period

(g) In accordance with Code §704(c)(1)(Ayand Trcas. Reg. 81 704-1(b)(1(vi).
it & Member contributes property or services with a fair market value that difters fiom his adjustied
basic at the time ol conttibution. income. gain. loss. and deductions with respect to the property o
seivices shalll solely for federal mcome tax purposes. be allocated among the Mamnbers and
Feonomic Interest Owners <o as to take account of anmy varation between the adjusted basis of
such property or services to the Company and 1ts fair market value at the time of contribution

(hy Pursuant 1o Code §704¢c) 1)(B). 11 any contnbuted property s distnbuted
by the Company other than to the conttibuting Member (or his or her transferee) within five vears
of bemg contiibuted. then. except as provided 1 Code §704(c)(2). the contnibuting Member (on
transferee) shall be treated o recognizing gain o foss from the sale of such property inan amoum
cqual to the gain or loss that would have been allocated to such Memiber (or transteree) under Code
§704(i 1A 1T the property had been sold at its fan market value at the time of the distiibution

(1) Inthe case of any distribution by the Company to @ Member o1 Lconomic
Interest Oaner. such Member or Leonomice Interest Owner shall be teated as recognizing gain in
& Pl
an amount caual to the lesser of

(1 the excess (any b of (a) the tair marhet value of the property (otha
than money ) receinved 1 the distribution over (b the adjusted basis of such Membaor's




Menrbership Interest or Leonomic Interest Owner's Eeconomic Interest in the Company
immediately before the distrbution reduced (but not below zero) by the amouni of money

received mn the distribution. o1

(2) the Net Pre-Contribution Gain (as defined in Code §737(0)) of the
Member or Fconomic Interest Owner 1 he "Net Pre-Contribution Gain™ means the net gain
(if any) that would have been recognized by the distributee Member o1 Eeonomic Interest
Owner under Code §704(c)(1)(B) of all property that (a) had been contributed to the
Companmy within five (5) yvears of the distribution and (b) is held by the Company
immediately before the distribution. if such property had been distributed by the Company
to another Member or Iconomice Interest Owner. If any portion of the property distiibuted
consists of property that had been contributed by the distributee Member or Treonomic
Interest Owner to the Company . then such property shall not be taken mto account under
this Section 8.2(11) and shall not be taken into account in determining the amount ol the
Net Pre-Contribution Gain. I the property distributed consists of an interest in an entity.
the preceding sentence shall not apply to the extent that the value of such interest 1s
attributable 1o the property contributed 1o such entity after such interest had been

contributed to the Company .

() In connection with a Capital Contribution of money or other property o
services (other than a de minimis amount) by a new o1 existing Member or Eeconomic Interest
Owner as consideration for an beconomic Interest o1 Membership Interest. or m connection with
the liquidation of the Company o a distribution of money or other property (other than a de
minimis amount) by the Company 1o @ retiring Member or Economic Interest Owner s
consideration for an Feonomic Interest or Membership Interest. the Capital Accounts of the
Members and the Feonomic Interest Owners shall be adjusted to reflect a revaluation of Company
property (including intangible assets) in accordance with Ireas Reg §1.704-1(b)(2)nv ) (1) 11
under Treas.Reg. §1 704-1(b)(2)(iv)(H). Company property thal has been revalued is properly
reflected in the Capital Accoants and on the books of the Company at & book valuc that ditfers
from the adjusted tax basis of such property . then depreciation. depletion. amortization. and gain
or loss with respect o such property shall be shared among the Members and Economic Interest
Owners in a mannet that 1akes account of the variation between the adjusied tax basis of such
property and its book value, in the same manner as variations belween the adjusted tax basis and
fair market value of propaty contributed to the Company are taken 1nto account in determining
the Members” and Lconomic Interest Owners' shares of tax items under Code §704(¢)

(k) All recapture of income tax deductions resulting from sale or disposition of
Company proparns shall be allocated o the Member or Members or Feonomic Interest Owner o
Owners o whom the deduction that gave rise to such recapture was atlocated hereunder o the
extent that such Member or Beconomice Interest Owner is allocated any gam from the sale or othes

disposition of such property

h Amy credit or charge to the Capital Accounts of the Members or eonomie
Interest Owners pursuant to Sections 8.2(h). 8.2(¢ ). and’or 8 2(d) hereof shall be taken into account
i computing subsequent allocations of profits and losses pursuant to Section 9 1. se that the net
amount of any items charged or credited o Capital Accounts pursuant to Section 9 1 shall. 1o the
extent possible be equal to the net amount that would Hay e heen allocated 1o the Capital Account




{ each Member and Lconomic Interest Owner pursuant to the provisions of this Aruiele 8 it the

special allocations required by Sections 8 2(b). 8.2(c). and:or § 2(d) hercof had not occurred.

8.3 Distributions

(a) Distributions. A Member ot Economic Interest Owner has no nght to
demand and receive any distribution in any form other than cash All amounts withheld pursuant
10 the Code or any provisions of state or local tax Taw with respect lo any payment o1 distibution
10 the Members o1 Feonomic Interest Owners from the Company shall be treated as amounts
distributed 1o the releyant Members or Feonomic Interest Owners pursuant to this Section 8 3. The
Members possessing the Majority Interest may require distributions. to the extent of Distributable

Cash. on a quarterly basis

(b lax Distibutions  T'he Manager will make distiibutions. to the extent of
Distributable Cash. (" Tax Distributions”) from the Company to the Members o1 Economic Interest
Owners al such times and in such amounts as to enable each Member 1o pay his o1 its respective
income tas liabilitics (federal. state and local). including any hability for estimated income taxcs.
with respect ta items allocated 10 such Member in conneetion with such Member's Pereentage

Tax Distributions 10 all Members shall be based on assumed marpinal federal. state and

Interest.
which rate shall be used in

local tax rates selected reasonably and in good faith by the Manage
calculating tax distributions to all Members regardless of the tax rates actually applicable to the
respective Members. Tax Distributions payable to any Member tor any year shall he reduced by
all other Company distributions to such Member during such year Determinations regarding Tax
Distributions shall be made reasonably and in good faith by the Manager. 11 the Company tor any
reason does nottimely pay all or any part ot any Tax Distribution. then the Company shall pav the
unpaid portion of such distribution 1o the Members as soon as reasonably practicable

(¢) Waiver. Notwithstanding anything contained herein to the contrary. Scott

Nclson hereby waives all rights under the Act (other than liability protection) and Articles VI and

\ IH of this Agicement (other than the tighttoreceive Tas Dis tributions). including. but not hmited

v all rights to the allocation of profits and losses. cash flow. distributions and distribution of net

proceeds Irom a capital event Scott Nelson achnowledges that his interest i the Company s
stiictly for experience purposes and that he has no cconomic rights m the Company

8.4  Limitation on Distributions.

(a) No distributions o1 return of Capital Contributions shall be made and paid
iFalter the distribution o return is made either (1) the Company would be insolvent: or (2) the net

assets of the Company would he less than zero

(h) I he Manager may base a determination that a distnbution or return of
contribution may be made under Section 8 4(a) on good- faith rehance on a balance sheet and
profit-and-loss statement of the Company represented to be correet by the person having charge of
i1« books of account o1 certified by an independent public or certified pablic accountant o1 firm of

accountants to faith reflect the financial condition of the Company.
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8.5  Accounting Principles  [he profits and losses of the Company shall be determined
maccordance with generally accepted accounting principles applicd on a consistent basis using
the method of accounting as determined by the Manage.

8.6  Interest on and Return of Capital Contributions. No Member shall be entitled
to interest on his Capital Contribution

8.7 Loans to Company. Nothing in this Operating Agreement shall prevent any
Member or Manager from making secured or unsecured loans to the Company by agreement with

the Company

8.8  Accounting Period. [he Company's accounting period shall be the calendar vear
pany gp )

(Fiscal Year)

8.9  Records, Audits, and Reports. At the expense of the Company . the Manager shall
maintain records and accounts of all operations and expenditures of the Company. which shall be
available at the principal place of business to all Members of the Company st reasonable times
with reasonable notice. At a minimum the Company shall keep at its principal place of business

the following records:

(a) a current list of the hull name and last known address of each Member and
I-conomic Interest Owner seting forth the Units held by and Percentage Interest of each and the
amount of cash cach Mcember and Feonomic Interest Owner has contributed. a description and
statement of the fair market value of the other property o1 senvices cach Member and Lconomic
Interest Owner has contributed o1 has agreed to contribute in the future. and the date on which
cach became a Member or Economic Interest Owner

(b) a copy ol the Articles of Organization of the Company and all amendments
thereto. together with executed copics ol any powers of attormes pursuant to which any amendment

has been executed:

(¢ copics of the Company's federal. state. and Tocal inconie tax retums and

reports. il any . for the five (3) most recent veurs.

(d) copics of the Company s curently eftective written Operating Agreement
and copres of any financial statenients of the Company for the five (5) most tecent ycars.

(c) mimutes ol avery resolution of the Manager and cveny meeting ot the
Members: and
(1) any writien consents obtamed from Members tor actians taken by NMembers

without a mecting.

.10 Returns and Other Elections. | he Manager shall cause the preparation and timels
Oling of alltax returns required to be filed by the Company pursuant 1o the Code and all other as
returns deemed necessary and required in each junisdiction i whneh the Company does busimess
Copies et such returns o pertinent information theretrom. shall be furnished o the Membuers
within a veasonable tme after the end of the Company's Frscal Yoar upon a NMember's wiitien




request. All elections permitied to be made by the Campany under tederal or state Taws shall he

made by the Manager in his sole discretion

8.11 Tax Matters Partner. JOSHUA W. THOMASON is designated the "Tax Matters
Partner™ (as defined in Code §62317 and is authorized and required to represent the Company (at
the Company's expense) in connection with all examinations of the Company's aftairs by tax
authorities. including. without hmitation, adnimstrative and judicial proceedings. and to expend
Company funds for professional services and costs associated therewith The Members agiee to
cooperate with cach other and te do or refram from doing any and all things reasonably required

to conduct such proceedings.
ARTICLE Y
TRANSFERABILITY
9.1 Buyv/Sell Agreement. [he Members may enter into a Buy/Sell Agreement that <hall

covern all matters with respect to the transfer of Membership Interest and to the extent that such
terms of the Buy/Sell Agreement contlict with the terms set forth herein. the terms of the Buy/Sell

Apreement shall govern

9.2  Restriction On Transfer Of Membership Interest. No Member shall Transter
any of his Membership Interest except upon agreement of a Majority Interest of Members and as
provided by the express terms of this Agreement. Any transfer not made in compliance with the
terms of this Agreement shall not transfer any rights of Members. If the Members do not void
such transter in writing to the transferring Member within One Hundred Fighty (180) days of
reeeipt of actual knowledpe of the Transter then the tansfer made shall be considered a transtes
ol cconomic rights 1o such Membership Interest and such transferee shall be considered an

I-conomice Interest Ownet

9.3 Option o Purchase The Company shall have the option to purchase the
Membership Interest of SCOTT NELSON for One Hundred Dollars and 007100 Dollars
($100.00). Such option may be exercised by delivery of written notice and the purchase price of
One Hundred Dollars and 007100 Dollars ($100.00) to SCOTT NELSON. SCOTT NELSON
agrees that he shall cooperate and execute any and all documentation necessary to effectuate the
exercise of the Company's option hereunder including. but not limited o, the assignment of
Membership Interest and an Amendment to the Operating Agreement. This option shall
automatically expire upon the death of JOSHUA W. THOMASON

ARTICLE 10
DISSOLUTION AND TERMINATION

10.1  Dissclution  The Company shall only be dissolved upon the occurrence of any ot
the following events

(&) when the period fined for the duration of the Company shell expire pursuan

to Section 2 5 hereot;

() by the wittten agreement ol a Majority Interest of the Mombars. o

Yl




() the sale of substantially all of the operating assets of the Company

10.2 Winding Up, Liquidation, and Distribution of Assets

(a) Upon dissolution. an accounting shall be made by the Company's
imdependent accountants of the accounts of the Company and of the Company's assets. habilities.
and operations. from the date of the last previous accounting until the date of dissolution. The

Manager shall immediately proceed to wind up the affairs of the Company
(h) I the Company s dissolved and its atfairs are 1o be wound up, the Manage)
shall:
(1) sell or otherwise hiquidate a1l of the Company's assets as prompth

as practicable {except to the extent the Manager may determine to distiibule any assets (o

the Members i kind):

(2) allocate any profit or loss resulting from such sales to the Members'

and Iconomic Interest Owners' Capital Accounts in accordance with Article 8 hereol:

discharpge all habilitics of the Company. including habilives to
creditars. to the extent otherwise
and conomic Interest Owners for

(3)
Members and Leconomic Interest Owners who are
permitted by law. other than hiabihitics 10 Members
distributions. and ¢stablish such Rescrves as may be reasonably necessary to provide fog
contingent habihities of the Company (for purposes of determining the Capital Accounts of
the Members and Feononie Interest Owners the amounts of such Reserves shall be

deemed 1o be an expense of the Company ).

(4) it any assets of the Company are o be distnbuted 1in kind. the net
fair market value of such assets as of the date ot dissolution shall be determined by
independent appraisal or by agreement of the Members {(such assets shall be deemed 1o
have been sold as of the date of dissolution for thenr fair market value. and the Capital
Accounts of the Members and T conomic Interest Owners shall be adjusted pursuant to the
provisions of Uns Operating Agreement to reflect such deemed sale): and

(5) distiibute the temaining assets 1o the Members and Economic
Interest Quwners 1o the extent of the positive balance (1f @nv) of such Membar's and
Feonomic Interest Owner's Capital Account. either in cash or in kind. as determined by the
Manager. with any assets distributed in kind being valued for this purpose at their fa
market value as detenmined pursuant to Section 12 2(h)av) Any such distributions to the
Members in respect of their Capital Accounts shall be made m accordance with the time
requirements set torth in Treas. Reg. §1.704- 1{b)y2)(i1)(b)(2)

(¢) Notwithstanding anything to the contrary i this Operating Agreement
upon a tiquidation within the meammg of Treas. Reg. &1 704 1(b2)ii)ig). it any Member has a
Defict Capital Account (after gnving eitect to all contiibutions. distributions. allocations. and other
Capital Account adjustiments Tor all taxable y carsoincluding the y ear during which such Hiquidation

oceurs). such Member shall have no obligation to make any Capital Contribunion. and the negative



balance of such Member's Capital Account shall not be considered a debt owed by sach Member
to the Company or 1o any other Persan for any purpose whatsoevel

() [ 'pon completion of the winding up. hquidation. and distribution of the

asscts. the Company shall be deemed terminated

(e) The Manager shall comply with any requirements of applicable law
pertaining to the winding up of the affairs of the Company and the final distribution of its assets

10.3 Articles of Dissolution. When «ll debte. habilitics. and obligations of the Company
have been paid and discharged or adequate provisions have been made therefor and all of the
remaining property and assets of the Company have heen distributed. articles ot dissolution as
required by the Act shall be exccuted in duplicate and filed with the Georgia Sccretary of State

10,4 Effect of Filing of Articles of Dissolution. 'pon the filing of articles of dissolution
with the Georgia Secretary of State. the existence of the Company shall cease. except for the
purpose of suits. other proceedings and appropriate action as provided in the Act. The Manage:
shall have authority to distribute any Company property discovered after dissolution. convey real
estate. and take such other action as may be necessann on behalf of and in the name of the

Company

10.5 Return of Contribution Nonrecourse to Other Members. [:xcept as provided by
law o1 as expressly provided in this Operating Agreement. upon dissolution. each Member shall
look <olely 1o the assets of the Company tor the return of his or her Capital Contnibution i the
Company property remaining after the payment o discharge of the debts and Habilitics of the
Company is insutficient 1o return the cash contribution of ane o1 more Members. such Meniber o

Members shall have no recourse against any other Membel
ARTICLE 11
INTERESTS

111 Units Represented by Certificates. Unus in the Compamy may be represented by
at the discretion of the Managers. The name and address of cach Member and

certficate
Feonomic Interest Owner. the number and class of intereste in the Company held. and the dawe on
which the interests were issued chall be entered on the books of the Company . 1he persen in whosc
name interests stand on the books of the Company shall be deemed the omner thereot for all

purposces as regards the Company

11.2 Transfer of Interests  lransicr of imterests in the Company shall be recorded on

the books of the Company.
ARTICLE 12
INDEMNIFICATION OF MANAGERS, EMPLOYEES AND AGENTS

121 Actions Against Company. The Company shall indenmmifs any person who was o1
to any threatened. pending. or completed action.

@ party . or s threatened to be made a pariy .
st or proceedimg. whether eivile conminal adninistrative, or investigative (other than an action

Cipetatiirg Agicdingit Predniy
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by orin the ight ol the Company ) by reason of the fact that such person is o1 was a Manager.,
employee. or agent of the Company. o1 is or was serving at the request of the Company as a
director. manager. employec. or agent of another limited lability company. or Company
partnership. joint venture. tust. o1 other enterprise. against expenses (including attorneys’ fees)
Judgments. fines, and smounts paid in sctlement actually and reasonably incured by such person
in connection with such action. suit. or proceeding. it he or she acted in good faith and in a manne:
he or she reesonably believed to be insor not opposed to. the best interests of the Company. and.
with tespect to any criminal action o1 proceeding. had no reasonable cause to helieve his o1 hei
conduct was unlawful The termination of any action. suil. or proceeding by judgment. order.
settlement. conviction. or upon a plea of nolo contendere o1 its equivalent. shall not. of itself, create
a presumption that the person did not act in good faith and in a manner that he or she reasonably
believed to be in or not opposed to the best interests of the Company. or. with respect o any
criminal action or proceeding. that he or she had reasonable cause 1o believe that his o1 her conducet

was unlawful

12.2  Actions by Company. The Company shall indemnify any person who was or s a
party. or is threatened to be made @ party. to any threatened. pending. o1 completed action o1 suit
by orn the right of the Company to procure a judgment in its favor by rcason of the fact that such
personis o1 was a Manager. employee. or agentof the Company. o1 1s 01 was serving at the request
of the Company as a director. manager. emplovec. or agent of another limited lability company .
Compeny. partnership. joint venture. tiust. o1 other enterprise. against expenses (including
attorneyvs’ fees) actually and reasonably incurred by such person in connection with the defense o1
settlement of such action or suit. it he or she acted in good faith and in a manner he o1 she
reasonably believed 1o be s or not opposed to. the best interests of the Company. provided that
no indemnification shall be made with respeet 1o any claim. issue. or matier as to which such
person shall have been adjudged to be liable for negligence or misconduet in the conduct of his or
her duty to the Company . unless and only to the extent that the court in which such action or suit
was brought shall determine upon application that. despite the adjudication ol hability. butin vicw
oball the circumstances of the case. such person is fairly and reasonably entitled to mdemnity foy

such expenses that the court shall deem proper

12,3 Costs of Defense  Tothe extent that a Manager. emplovee. or agent of the Company
has been successful. on the merits or otherwise. in the defense of any action. suit. or proceeding
efened ton Section 121 or Section 12.2 heicof. or in defense of any claim. issue. o1 matter
therem. such person shall be indemnitied against expenses (including attornes s fees) actually and

reasonably incurred by such person in connection therewith

12,4 Specific Authority Ay indemnification under Scetion 12,1 o1 Seetion 12 2 hereot
(unless ordered by a courty shall be made by the Company only as autharized in the specific case.
apon a determmation that indemnification ef the director. manager. employce. v agent is proper
i the circumstances because he or she has met the applicable standard of conduct set forth in
Section 121 or Section 12.2 heveof Such determination shall be made (a) by the Members by a
majonity vote of @ quorum consisting of Members who were not partics (o such action. suit. o
(b) if such @ quoruin is not obtaingble. o1 even if obtamable. i & quorum of

proceeding or
disinterested Members so divects by independent legal counsel in a wintten opinion o1 (¢) by the

Manager
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12.5 Eapenses in Pending Actions. Lapenses incurted in detendmg a civil or cimminal
action. suit. o1 proceeding may be paid by the Company 1 advance ot the final disposition of cuch
acton. suit. or procecding. as authorized by the Manager or the Majority Interest in the specific
case. upon recerpt of an undertahing by or on behalf ot the director, Manager. emplovee. or agent
o repay such amount. if it shall ulumately be determined that he is not entitled 1o be indemnified

by the Company as authorized m this Article.

12,6 Indemnification not Exclusive Remedy. 1he indemnification provided by this
Article shall not be deemed exclusive of any other rights to which those secking indemnification
max be entitied under the Articles of Organization. this Operating Agreement. or any agreement.
vote of Members or disinterested Managers. o1 otherwise. both as to action in his or her official
capacity and as to action n another capacity whiie holding such office and shall continue as 1o a
person who has ceased 10 he a director. manager. employec. or agent. and shall inure 10 the beneti
of the heirs. executors. and administrators of the person.

12.7 Insurance The Company shall have the power 1o purchase and maintain insurance
on behalf of any person who is or was a Manager. employ ee. or agent of the Company o1 is o1 was
serving at the request of the Company as a director. manager. employee. or agent of another limited
Hability company . Company. parinership. joint venture. trust. or other enterprise. against any
Hability asserted against such person and incurred by such person in any such capacity . or arising
out of his or her status as such. whether or not the Company would have the power to indemnify
such person agamst such hability under the pravisions of this Article

I the Company has pard mdemmnity o1 has

12.8  Repart of Indemnification Payments
apent. the Company  shall report the

advanced expenses 1o a manager. emplavee. o
indemnification or advance i witting to the Members with or before the notice of the nest

Members' meeting

12,9 Definitions  For purposes of this Article. references to “other enterprises’ shall
include employee benefit plans: references 1o "ines” shall include any excise taxes assessed on 4
person with respect 1o an employee benefit plan: and references to "serving at the request of the
Company " shall include any service as a manager. employ ee. o1 agent of the company that imposes
duties on or imvolves services by the manager. employec. or agent with respect to an employ ee
benefit plan. its participants. o1 benceficiaries. A person who acted in good faith and in @ manne
the personreasonably beheved to be in the best mterests of the participants and beneficiarics of an
employ ee benelit plan shall be deemed to have acted in a manner "not opposed te the best interests

of the Company ™ as teferred to in this Article.

ARTICLE 13
DISPUTE RESOLUTION

Any dispute. controversy or claim arsing out of or i connection with. o relating oo this
Agreementor any bicach or aulleged breach hereot shall be submitied to. and settled by, arbitiation
i the City of Valdosta State of Georgia, pursuant to the commeraial arbiiration rules then in effect
of the American Arbitranion Association provided that there shall be no obligation on the parties
1o utihze the American Arbiation Association to admimister the artbittation (or at any time o 21
amy other place or under any other fonm of arbiiation mutually accentable 1o the parties so

Dipciding Aoicanint

GRES 2174 3426 « 2



mvolved). Any award sendered shall be final and conclusive upon the parties and a judgnient
thercon may be entered in the ghest court of the forum. state o1 federal. having jurisdiction 7The
expenscs of the arbitration shall be borne cqually by the parties to the arbitration. provided tha
cach party shall pey for and bear the costofits own experts. evidence and counsel fees. except that
i the discretion of the arbitrator. any award may include the cost of a party's counsel it the
arbitrator expressly determines that the party against whom such award is entered has caused the
dispute. controversy or claim to be submitted to arbitration as a dilatony tactic o1 without

substantial toundation m law o1 in fact

ARTICLE 14
MISCELLANEOUS PROVISIONS

14.1  Notices  Any notice. demand. or communication required or permitied 1o be given
by any provision of this Operating Agreement shall be deemed to have been sutficiently given or
served for all purposes if delivered personally to the party or to an executive officer of the pany fo
whom the same 1s directed or if sent by registered or certified mail. postage and charges prepaid.
retum geceipt requested. addiessed to the Member's. Fconomic Interest Owner's. and’or
Company's address. as appropriate. that is set forth in this Operating Agreement Fxcept as
otherwise provided herein. any such notice shall be deemed to be given 3 business davs afier the
date on which the same was deposited 1 aregularly maintained receptacle for the deposit of United
States mail. addressed and sent as aforesaid

14.2 Company Seal. The Manager may provide a Company seal that shall be i the
torn ot a circle and shall have inseribed thereon the name of the Company and the words "] imited
Frabilite Company Seal. Georgia ™ The scal may be used by causing it or a tacsimile thercof to be

mpressed or attixed or reproduced or otherwise.

14.3  Application of Georgia Law. [his Operaung Agreement and its interpretation
shall be governed exclusively by its terms and by the laws of the State of Georgia and. specifically.

the Actand the parties shall expressly request the Arbittator v any arbitration brought pursuant 1o
Article 13 hercol o apply Georgia law and policy to any dispute brought hereunder

14.4 Waiver of Action for Partition. I'ach Membar and Tcononne Interest Ownen
mrevocably waives during the term of the Company any right that it may have to mantain any

action tor partition with respect to the property of the Company

145 Amendments. Except as otherwise expresshy provided herein. this Operating
Agreement may not be amended except m wiining by the affirmative vote ot all the Members

14.6 Execution of Additional Instruments Fach Member hereby agrees to execute such
other and further statements of mterest and holdings. designations. and other instriments necessary

to comply with any laws. rules or regulations

14.7 Construction Whenever the singular is used 1o this Operating Agicement and when
required by the contest. the samie shall mclude the plural and vice versa: and the masculine gender

shall include the teminine and neuter genders and vice versa
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14.8 Headings. 1he headings m this Operating Agreement are inseried for convenience
only and are 1 no way intended to desenibe. imterpret. define. or limit the scope. extent. o1 intent

of'this Operating Agreement o1 amy provision hereot

14.9 Waivers The farlure of any party to seeh redress for delsult of oo insiston the striet
performance ot any covenant or condition of this Operating Agreement shall not prevent a
subsequent act. that would have onginally constituted a default. from having the eifect of an

origimal default.

14.10 Rights and Remedies Cumulative. [he rights and remedies provided by this
Operating Agreement are cumulative. and the use of any one right or remedy by any party shall
nat preclude or waive the right to use any other remedy . Said rights and 1emedies are given in

addition to any other rights the parties may have.

14.11 Severability . If any provision of this Operating Agreement o1 the application
thereot to any person or circumstance shall be invalid, illegal. or unentorceable 1o any extent the
remainder of this Operating Agreement and the application thereof shall not be attected and shall
be enforceable to the fullest extent permitted by law.

14.12 Heirs, Successors, and Assigns Fach and all of the covenants. terms. provisions
and agreements herein contained shall be binding on and inure to the bencfit of the parties hereto
and. 1o the extent permitted by this Operating Agreement. then respective heirs. legal

representatinves. successors. and assigns.

14,13 Creditors. Nonc of the provisions of this Operatmg Agreement shall be tor the
benefit of or enforceable by any creditors of the Company.

14.14 Counterparts This Operating Agreement may be executed in counterparts. cach
of which shall be deemed an onginal but all of which shall constitute one and the same instument

1415 WAIVER OF DISSENTER’S RIGHTS. Fach Member of the Company herebny
expresshy and voluntanly waives any nights under the Act

1406 ACH MEMBIER ACKNOWLEDGLES THAT: (1) THEE COMPANY'S
COUNSEL COLEMAN TALLEY LIP. PREPARED THIS AGRELMENT ON BEHALT OF
AND IN THE COURSE OF 1S REPRESENTATION OF THI COMPANY: (i1) COUNSE]
MAY HAVL PREVIOUSLY PROVIDED REPRESENTATION TO VARIOUS MEMRBE RS ON
AN INDIVIDUATL BASISUIN CONNECTON WHTH CERTAIN MATTERS NO'T DIRECTLY
REFATED THIS AGREEMENT: (i) COUNSEDL DOES NOT REPRESENT ANY MEMRBER
INCCONNECTION W THIS AGREEMENT: (ivy COUNSEL HAS RECOMMENDED
THAT LACH MEMBER CONSUTL T INDEPENDENT T1FGAT COUNSLET ABOUT THIS
AGREENMENT.

[SIGNATURE PAGE FOLTOWS]
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IN WITNESS WHEREOF, the underlying Members have entered into this Agreement
effective the day and year first above written

MEMBERS:
g
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Membei

Joshua Thomason

Scott Nelson
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EXHIBIT A

UNIT OWNERSHIP

Number of Units

750

270

Y Ownership

73%

27%



