STATE OF SOUTH CAROLINA INTERGOVERNMENTAL
AGREEMENT

COUNTY OF GREENVILLE
CITY OF GREENVILLE AN INTERGOVERNMENTAL
AGREEMENT BETWEEN

GREENVILLE COUNTY, SOUTH
CAROLINA AND THE CITY OF
GREENVILLE, SOUTH CAROLINA
PERTAINING TO THE ADDITION

OF CERTAIN PROPERTY TO AJOINT
COUNTY INDUSTRIAL AND BUSINESS
PARK WITHIN GREENVILLE COUNTY
AND THE CITY OF GREENVILLE
(PROJECT UNITY GATEWAY)
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WHEREAS, Greenville County, South Carolina (the “County”), acting by and through its County
Council (the “County Council™) is empowered under and pursuant to the provisions of the Code of Laws
of South Carolina, 1976, as amended, and specifically, Title 4, Chapter 1 (the “Multi-County Park Act”) to
enter into agreements with other counties within the State of South Carolina for the purpose of creating
joint county industrial and business parks (“MCIP™), pursuant to which certain state tax credits are made
available to investors locating, improving, or expanding projects within such parks, through which the
economic development of the county and the state will be promoted and trade developed by inducing
manufacturing and certain other business enterprises to locate in and remain in the State of South Carolina,
and thus utilize and employ the manpower and resources of the State of South Carolina; and

WHEREAS, —LLC10 Academy Opportunity Zone Fund |,
L.L.C., a limited liability company organized and existing under the laws of the State of North Carolina
(the “Company™), has represented to the County that the Company intends to develop, install or operate, as
applicable, a commercial enterprise as a mixed-use project (the “Project”) located at a leased site identified
in Exhibit A attached hereto (the “Land”) located in the City of Greenville, South Carolina (the “City”);
and

WHEREAS, the County, pursuant to certain negotiations heretofore undertaken with the Company
with respect to the Project intends to enter into a Fee-in-Lieu of Tax and Special Source Credit Agreement
(collectively, the “FILOT Agreement”) with the Company, pursuant to which the County has agreed, among
other things, to use its best efforts to cause the Land and the Project to be included in the MCIP (the “Park”)
which has been previously established pursuant to an agreement (the “Park Agreement”) between the
County and Anderson County, South Carolina, dated December 1, 2010, as such Park Agreement has been
amended by the County and Greenville County to add properties thereto from time to time; and

WHEREAS, because the Land is located within the corporate limits of the City, the Multi-County
Park Act requires the consent of the City before the Land may be included in the Park; and

WHEREAS, i
uﬂt&a&en—eh*aneus%ered%—avat%ble—te—me—eempany—the Clty deswes to consent to the County
including the Land and the Project into the Park, provided that the County agrees to distribute a portion of
the fees in lieu of taxes paid on behalf of the Land and all property located therein, including the Project,
to the City as more particularly described herein; and
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WHEREAS, the County agrees with the City’s position regarding distribution of the fee in lieu of
tax revenues, and desires to include the Land and the Project in the Park in accordance with that
understanding; and

WHEREAS, the County and the City have reduced their mutual understandings regarding the
City’s consent to the County’s addition of the Land to the Park, to include the Company’s investment in
the Project located on the Land, and the mutual understanding regarding distribution of fee in lieu of tax
revenues paid on behalf of the Land and all property located therein, including the Project, to this
Intergovernmental Agreement (the “Intergovernmental Agreement”) which is a material inducement to the
City’s consent to include the Land and the Project in the Park.

NOW, THEREFORE, it is hereby agreed between Greenville County and the City of Greenville
that:

1. Effective upon expiration of the Central Business District Tax Increment Financing District
(the “TIF) which such termination shall occur on or about September 8, 2021 at which point the Land and
the Project shall no longer be included in the TIF, the City consents to the inclusion of the Land and the
Project in the Park for so long as (1) the City receives from the County a distribution of fees in lieu of taxes
paid on behalf of the Land and all property located therein, including the Project, based on the percentage
that the City’s millage bears to the total millage applicable to the Land for the applicable tax year, such
calculation to be made after (i) application of special source credits (consisting solely of a fifty percent
(50%) special source credit for a twenty (20) year period) (the “Credit”) to the fees in lieu of taxes to be
paid on behalf of the Project in accordance with the provisions of the FILOT Agreement, and after (ii)
distribution of a portion of the fees in lieu of taxes paid on behalf of the Land and the property located
therein to Anderson County in accordance with the Park Agreement-, and (2) the Company or its successors
and/or assigns makes an annual payment of $100,000 paid directly to Greenville Housing Fund, LLC (the
“Fund”) or its successors. In the event the Fund or any successor thereto ceases to be in existence or loses
its 501(c)(3) status, the parties shall agree on a substitute non-profit 501(c)(3) entity to which the payment
shall be made, provided said non-profit’s primary mission is improving the quality of life for City of
Greenville residents with low and moderate incomes via housing initiatives. The first such annual payment
of $100,000 shall be due and payable in the year in which the Company first receives the Credit and shall
then be due on each subsequent anniversary thereof until the last year in which the Credit is applied under
the FILOT Agreement. The Company or its successors or assigns shall have the right to receive reasonable
documentation from the Fund on an annual basis in order to ensure that the Fund is active and in good
standing, including having made all necessary filings under its charitable purposes, and that the Fund is
expending the payment for its intended purpose which the parties agree is to directly support affordable
housing initiatives within the City of Greenville.

2. The Land and the Project will be deemed removed from the Park upon the expiration or
earlier termination of the FILOT Agreement

3. The parties agree that any modification to the Credit which increases the percentage of the
Credit or the term over which it is granted shall require the written consent of the City.

4, The FILOT Agreement will terminate, following reasonable periods of time for notice and
an opportunity to cure, in the event the Company fails to make the payments called for above in Section 1
of fails to be in compliance with the Affordable Housing Rental Rate Requirement (as that term is defined
below) for any reason other than vacancies due to the inability of the Developer to lease the Affordable
Units to Low Income Residents (as those terms are defined below). The Company will provide the City




with reasonable documentation, on an annual basis, to confirm Developer’s compliance with the Affordable
Housing Rental Rate Requirement. For purposes of this Section 4, the following definitions shall apply:

Affordable Units shall mean an apartment unit located within the Project leased to a Low Income Resident
in accordance with the Affordable Housing Rental Rate Requirement.

Affordable Housing Rental Rate Requirement shall mean that, during the period of time the Company is
receiving the Credit under the FILOT Agreement, the Company shall lease at least ten percent (10%) of the
apartment units in the Project (but in no event less than twenty six (26) units) as Affordable Units to Low
Income Residents at rental rate based on eighty percent (80%) AMI and at least ten percent (10%) of the
apartment units in the Project (but in no event less than twenty six (26) units) as Affordable Units to Low
Income Residents at rental rate _based on sixty percent (60%) AMI.

Area Median Income or AMI shall mean the median family income for Greenville County as determined
annually by the U.S. Department of Housing and Urban Development.

Low Income Resident shall mean a resident of the Project having household income at sixty percent (60%)
or eighty percent (80%) of AMI, as the case may be in order to satisfy the Affordable Housing Rental Rate

Requirement.

5. No multi-family residential unit of the Project will be used as a “short term rental” during
the term of the FILOT Agreement. For purposes of this section 5, “short term rental” shall mean a multiple-
family dwelling, or any portion thereof, which is rented for occupancy for dwelling, lodging, or sleeping
purposes for any period of less than thirty (30) consecutive days.

6. The FILOT Agreement will terminate in the event a court of competent jurisdiction enters
a final judgment that projects like the Project do not qualify for inclusion in a multi-county park in which
case the City shall have no obligation to the Company to provide any substitute form of financial incentive,
tax incentive, or any other alternative relief whatsoever.

7. The County shall ensure the FILOT Agreement provides for the Company to reimburse all
legal fees and expenses of the City associated with the review of matters completed herein. Likewise, the
FILOT Agreement shall provide for reimbursement by the Company of the City’s legal fees and expenses
in the event of any dispute regarding the terms of the FILOT Agreement or the incentives provided thereby.
If the Company fails to pay such expenses within thirty (30) days of receipt of City’s written invoice
therefore, then the County shall agree to pay the City’s invoice and shall seek reimbursement from the

Company.

28. Should any part, term, or provision of this Intergovernmental Agreement be finally
declared to be invalid or otherwise enforceable by any court of competent jurisdiction, such declaration
shall not affect the validity of the remainder of the sections, phrases, and provisions hereunder, all of which
are hereby declared to be separable.

Agreed upon and entered into as of the day of , 2020.
GREENVILLE COUNTY, SOUTH CAROLINA

By:




Its: County Administrator

CITY OF GREENVILLE, SOUTH CAROLINA

By:

Its: City Manager



EXHIBIT A

LAND

Those certain pieces, parcels, or tracts of land situate, lying or being in the County of Greenville,
State of South Carolina, bearing Tax Map Numbers 0050.00-02-001.00, 0050.00-02-001.04, 00050.00-02-
001.05 and 0050.00-02-001.06 as of January 2, 2020.
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