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In the opinion of Butler Snow LLP, Bond Counsel, under existing law and subject to the limitations and conditions described herein, interest
on the Series 2017A Bonds (a) will be excludable from gross income for federal income tax purposes, (b) will not be an item of a tax preference for
purposes of the alternative minimum tax imposed on individuals and corporations, provided, however, with respect to corporations (as defined for
federal income tax purposes), such interest will be taken into account in determining adjusted current earnings for the purpose of computing the
federal alternative minimum tax on corporations, and (c¢) will be exempt from present State of Georgia income taxation, subject to the conditions and
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The Macon-Bibb County Urban Development Authority (the "Issuer") is offering $34,445,000 in aggregate principal amount of its Revenue Bonds (Academy for
Classical Education, Inc.), Series 2017A (the "Series 2017A Bonds") and $545,000 in aggregate principal amount of its Revenue Bonds (Academy for Classical Education,
Inc.), Taxable Series 2017B (the "Series 2017B Bonds" and, together with the Series 2017A Bonds, the "Series 2017 Bonds"). The Issuer will loan the proceeds of the
sale of the Series 2017 Bonds to the Academy for Classical Education, Inc. (the "Borrower") pursuant to the terms and provisions of the Loan Agreement between the
Issuer and the Borrower. The Borrower is a Georgia nonprofit corporation and an organization described in Section 501(c)(3) of the Internal Revenue Code of 1986,
as amended. The Borrower's payment obligations under the Loan Agreement will be further evidenced by the Series 2017 Note made by the Borrower and payable to
the Issuer, which will be assigned and endorsed, without recourse, by the Issuer to the Trustee (defined below). Capitalized terms used, but not defined, on this cover
page have the meanings assigned thereto in this Limited Offering Memorandum.

The Borrower will use the proceeds of the Series 2017 Bonds to (i) finance the cost of the acquisition of the Property, which constitutes the campus on which
the Borrower operates the Charter School, currently is leased by the Borrower from the Seller, and currently includes two existing buildings and improvements (the
"Existing Improvements"), and which acquisition will include the acquisition of certain Additional Improvements (as described herein) to be constructed and equipped
by the Seller pursuant to the Purchase and Sale Agreement, (ii) refinance certain outstanding debt of the Borrower, (iii) fund the 2017 Reserve Account within the
Debt Service Reserve Fund, and (iv) pay costs of issuing the Series 2017 Bonds. The Borrower will become the owner of the Property and the Existing Improvements
concurrently with the issuance of the Series 2017 Bonds and the owner of the Additional Improvements as they are completed.

The Series 2017 Bonds will be issued pursuant to the Indenture between the Issuer and U.S. Bank National Association, as trustee (the "Trustee"). Interest on the
Series 2017 Bonds will be payable on June 15 and December 15 of each year, commencing December 15, 2017. The Series 2017 Bonds will be issuable in the form of
fully registered bonds in Authorized Denominations of $5,000 and any integral multiple thereof. The Series 2017 Bonds, when issued, will be registered in the name of
Cede & Co., as nominee of The Depository Trust Company, New York, New York ("DTC"). Purchases will be made in book-entry only form and no physical delivery of
the Series 2017 Bonds will be made to Beneficial Owners. Payment of principal of, interest and premiumn, if any, on the Series 2017 Bonds will be made by the Trustee
to Cede & Co., as nominee of DTC, and will subsequently be disbursed to Direct Participants and thereafter to Beneficial Owners.

The loan of the proceeds of the Series 2017 Bonds to the Borrower will be secured by (i) a Deed to Secure Debt from the Borrower in favor of the Issuer, which
will be assigned to the Trustee, conveying security title to the Facilities, and (ii) a pledge of the Gross Revenues of the Borrower under the Loan Agreement. The Series
2017 Bonds will be secured under the Indenture by, without limitation, (i) the Issuer's assignment to the Trustee of all of its right, title and interest in and to the Loan
Agreement, the Series 2017 Note and the Deed to Secure Debt (excepting only certain reserved rights of the Issuer identified herein), (ii) the 2017 Reserve Account
within the Debt Service Reserve Fund held by the Trustee under the Indenture, and (iii) all other money and investments held by the Trustee in the funds and accounts
created under the Indenture (excepting only those held in the Rebate Fund).

The Series 2017 Bonds will be subject to scheduled, mandatory and extraordinary redemption prior to maturity and the Series 2017A Bonds will
be subject to optional redemption, in each case under certain circumstances described herein and as set forth in the Indenture.

THE SERIES 2017 BONDS WILL NOT CONSTITUTE AN INDEBTEDNESS OR OBLIGATION OF THE STATE OF GEORGIA (THE "STATE") OR
ANY POLITICAL SUBDIVISION THEREOF, INCLUDING WITHOUT LIMITATION MACON-BIBB COUNTY, GEORGIA (THE "COUNTY") AND THE
BIBB COUNTY SCHOOL DISTRICT (THE "SCHOOL DISTRICT"). THE SERIES 2017 BONDS WILL BE PAYABLE BY THE ISSUER SOLELY FROM
THE TRUST ESTATE PLEDGED TO THE PAYMENT THEREOF UNDER THE INDENTURE, INCLUDING WITHOUT LIMITATION THE PLEDGE OF
THE ISSUER'S RIGHT'S TO THE AMOUNTS PAYABLE BY THE BORROWER PURSUANT TO THE LOAN AGREEMENT AND THE SERIES 2017
NOTE. NO OWNER OF THE SERIES 2017 BONDS SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
COUNTY, THE SCHOOL DISTRICT, STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF TO PAY THE PRINCIPAL OF OR THE INTEREST
OR PREMIUM, IF ANY, ON THE SERIES 2017 BONDS OR ANY OTHER COST RELATING THERETO OR TO ENFORCE PAYMENT THEREOF AGAINST
ANY PROPERTY OF THE COUNTY, THE SCHOOL DISTRICT, THE STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF. THE ISSUER HAS
NO TAXING POWER.

The Series 2017 Bonds are not rated, may not be appropriate for some investors and are subject to a number of risks. See "CERTAIN
BONDHOLDERS' RISKS" herein. There are restrictions on who may purchase Series 2017 Bonds. Each initial and subsequent purchaser of the Series
2017 Bonds must be (a) an "Accredited Investor" as defined in Rule 501(a) of Regulation D under the Securities Act of 1933, as amended (the "1933
Securities Act"), who is either (i) not a natural person or (ii) represented by and purchasing through a registered investment advisor acting under the
Investment Advisors Act of 1940, as amended (as applicable, a "RIA" and a "RIA Represented Accredited Investor") or (b) a "Qualified Institutional
Buyer" as defined in Rule 144A under the 1933 Securities Act, and each initial purchaser (or, as applicable, each RIA acting on behalf of each initial
purchaser constituting a RIA Represented Accredited Investor) will be required to execute and deliver an investment letter in the applicable form
attached to this Limited Offering Memorandum as Appendix H.

THIS COVER PAGE CONTAINS INFORMATION FOR QUICK REFERENCE ONLY. IT IS NOT INTENDED TO BE A SUMMARY OF THE SECURITY FOR OR
TERMS OF THE SERIES 2017 BONDS. INVESTORS MUST READ THE ENTIRE LIMITED OFFERING MEMORANDUM TO OBTAIN INFORMATION ESSENTIAL TO
MAKING AN INFORMED INVESTMENT DECISION.

The Series 2017 Bonds are offered when, as, and if issued by the Issuer and accepted by the Underwriter, subject to prior sale and to withdrawal or modification
of the offer without notice and the delivery of the opinion of Butler Snow LLP, Macon, Georgia, Bond Counsel. Certain legal matters will be passed on for the Issuer by
its counsel and its special disclosure counsel, Butler Snow LLP, Macon, Georgia, for the Borrower by McGuire Woods LLP, Atlanta, Georgia; and for the Underwriter
by Ice Miller LLP, Columbus, Ohio. Delivery of the Series 2017 Bonds through facilities of DTC is expected on or about May 10, 2017.
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numbers are included herein solely for the convenience of bondholders. Neither the Issuer nor the Underwriter nor the Borrower
makes any representation as to the selection, accuracy or use now or in the future of such CUSIP numbers, whether contained

herein or on the Series 2017 Bonds or elsewhere, or has any responsibility with respect to such CUSIP numbers.
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The Series 2017 Bonds have not been registered under the Securities Act of 1933, as amended, and the
Indenture has not been qualified under the Trust Indenture Act of 1939, as amended, in reliance on exemptions
contained in such Acts. THE REGISTRATION OR QUALIFICATION OF THE SERIES 2017 BONDS IN
ACCORDANCE WITH APPLICABLE PROVISIONS OF SECURITIES LAWS OF THE STATES IN WHICH
THE SERIES 2017 BONDS HAVE BEEN REGISTERED OR QUALIFIED, IF ANY, AND THE EXEMPTION
FROM REGISTRATION OR QUALIFICATION IN CERTAIN STATES, IF ANY, CANNOT BE REGARDED
AS A RECOMMENDATION THEREOF. NEITHER ANY OF THESE STATES NOR ANY OF THEIR
AGENCIES HAVE PASSED UPON THE MERITS OF THE SERIES 2017 BONDS OR THE ACCURACY OR
COMPLETENESS OF THIS LIMITED OFFERING MEMORANDUM. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

This Limited Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to
buy, nor shall there be any sale of the Series 2017 Bonds by any person in any state in which it shall be unlawful for
such person to make such offer, solicitation or sale. No dealer, broker, salesman or other person has been authorized
to give any information or to make any representations other than those contained in this Limited Offering
Memorandum, and, if given or made, such other information or representation should not be relied upon as having
been authorized by the Issuer, the Borrower, or the Underwriter. Except under the headings "THE ISSUER" and
"LITIGATION — The Issuer" the information contained herein is not to be construed as a representation by the
Issuer. Neither the Issuer nor any of its members, agents, employees or representatives has investigated or takes any
responsibility for the statements made in this Limited Offering Memorandum, except for those statements relating to
the Issuer set forth under the captions the "THE ISSUER" and "LITIGATION — The Issuer" herein. Except
with respect to the information contained under such captions, neither the Issuer, nor any of its members, agents,
employees or representatives makes any representation as to the completeness, sufficiency or truthfulness of the
statements set forth in this Limited Offering Memorandum. Members of the Issuer and any other persons executing
the Series 2017 Bonds are not subject to personal liability by reason of the issuance of the Series 2017 Bonds.

The information contained herein shall not be considered as a representation by the Bibb County School
District (the "School District"). Neither the School District nor any of its members, agents, employees or
representatives has received this Limited Offering Memorandum or reviewed or investigated the statements
contained herein. Neither the School District nor any of its members, agents, employees or representatives takes any
responsibility for or makes any representations to the completeness, sufficiency or truthfulness of the statements set
forth in this Limited Offering Memorandum.

The information contained herein is subject to change without notice, and neither the delivery of this
Limited Offering Memorandum nor any sale made hereunder shall under any circumstances create an implication
that there has been no change in the affairs of the Issuer, the Borrower or any other entity described herein since the
date hereof. This Limited Offering Memorandum is submitted in connection with the particular sale of the Series
2017 Bonds referenced in this Limited Offering Memorandum and may not be reproduced or used, in whole or in
part, for any other purpose whatsoever. This Limited Offering Memorandum does not constitute a contract between
the Issuer, the Borrower or the Underwriter and any one or more of the purchasers or registered owners of the Series
2017 Bonds.

The Underwriter has provided the following sentence for inclusion in this Limited Offering Memorandum.
The Underwriter has reviewed the information in this Limited Offering Memorandum in accordance with, and as a
part of, its responsibilities to investors under the federal securities laws as applied to the facts and circumstances of
this transaction, but the Underwriter does not guarantee the accuracy or completeness of such information. The
information herein is subject to change without notice, and neither the delivery hereof nor any sale hereunder at any
time implies that information herein is correct as of any time subsequent to its date. Any statements in this Limited
Offering Memorandum involving estimates, assumptions and matters of opinion, whether or not so expressly stated,
are intended as such and not representatives of fact.

In making an investment decision, investors must undertake and rely on their own examination of
the Series 2017 Bonds, the Borrower, the Facilities and the terms of the offering, including the merits and
risks involved. The Series 2017 Bonds have not been recommended by any federal or state securities commission
or regulatory authority. Furthermore, no such commission or regulatory authority has confirmed the accuracy or



determined the adequacy of this Limited Offering Memorandum. Any representation to the contrary is a criminal
offense.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2017 BONDS, THE UNDERWRITER
MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET
PRICE OF THE SERIES 2017 BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL
IN THE OPEN MARKET. SUCH STABILIZING, [F COMMENCED, MAY BE DISCONTINUED AT ANY
TIME.

Statements contained in this Limited Offering Memorandum which involve estimates, forecasts or matters
of opinion, whether or not expressly so described in this Limited Offering Memorandum, are intended solely as such
and are not to be construed as representations of facts. CERTAIN STATEMENTS CONTAINED IN THIS
LIMITED OFFERING MEMORANDUM DO NOT REFLECT HISTORICAL FACTS, BUT INSTEAD
REFLECT FORECASTS AND SHOULD BE CONSIDERED "FORWARD-LOOKING STATEMENTS" WITHIN
THE MEANING OF THE UNITED STATES PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995,
SECTION 21E OF THE UNITED STATES SECURITIES EXCHANGE ACT OF 1934, AS AMENDED AND
SECTION 27A OF THE UNITED STATES SECURITIES EXCHANGE ACT OF 1933, AS AMENDED. IN
THIS RESPECT, THE WORDS "ESTIMATE," "PROJECT," "ANTICIPATE," "EXPECT," "INTEND,"
"BELIEVE," AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD-LOOKING
STATEMENTS. ALL PROJECTIONS, FORECASTS, ASSUMPTIONS, EXPRESSIONS OF OPINIONS,
ESTIMATES AND OTHER FORWARD-LOOKING STATEMENTS ARE EXPRESSLY QUALIFIED IN THEIR
ENTIRETY BY THE CAUTIONARY STATEMENTS SET FORTH IN THIS LIMITED OFFERING
MEMORANDUM.

RESTRICTIONS ON OWNERSHIP AND TRANSFER OF SERIES 2017 BONDS

There are restrictions on who can purchase the Series 2017 Bonds. The Series 2017 Bonds are offered only
to and may be purchased and owned only by (a) "Accredited Investors" as defined in Rule 501(a) of Regulation D
under the Securities Act of 1933, as amended (the "1933 Securities Act"), who are either (i) not natural persons or
(i1) represented by and purchasing through a registered investment advisor acting under the Investment Advisors Act
of 1940, as amended (as applicable, a "RIA" and a "RIA Represented Accredited Investor") and (b) "Qualified
Institutional Buyers" as defined in Rule 144A under the 1933 Securities Act. Each initial purchaser of the Series
2017 Bonds (or, as applicable, each RIA acting on behalf of each initial purchaser constituting a RIA Represented
Accredited Investor) will be required to deliver an investment letter in the applicable form attached to this Limited
Offering Memorandum as Appendix H.

This Limited Offering Memorandum has been deemed final by the Issuer and the Borrower for purposes of
Securities Exchange Act Rule 15¢2-12.
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LIMITED OFFERING MEMORANDUM

$34,990,000
Macon-Bibb County Urban Development Authority
Revenue Bonds (Academy for Classical Education, Inc.), Series 2017

Consisting of:
$34,445,000 $545,000
Series 2017A Taxable Series 2017B

INTRODUCTION
General

The purpose of this Limited Offering Memorandum, which includes the cover pages and the Appendices
hereto, is to furnish certain information in connection with the issuance and sale by the Macon-Bibb County Urban
Development Authority (the "Issuer") of its Revenue Bonds (Academy for Classical Education, Inc.), Series 2017,
consisting of $34,445,000 in aggregate principal amount of its Revenue Bonds (Academy for Classical Education,
Inc.) Series 2017A (the "Series 2017A Bonds") and $545,000 in aggregate principal amount of its Revenue Bonds
(Academy for Classical Education, Inc.) Taxable Series 2017B (the "Series 2017B Bonds"). The Series 2017A
Bonds and the Series 2017B Bonds are referred to collectively as the "Series 2017 Bonds" in this Limited Offering
Memorandum, and each series of Series 2017 Bonds will be differentiated, where appropriate, by reference to the
Series 2017A Bonds and the Series 2017B Bonds. The Series 2017 Bonds will be issued pursuant to the Trust
Indenture, dated as of May 1, 2017, as supplemented by the First Supplemental Trust Indenture, dated as of May 1,
2017 (as so supplemented, the "Indenture"), each between the Issuer and U.S. Bank National Association, as trustee
(the "Trustee"). Definitions of certain capitalized words used in this Limited Offering Memorandum and not
otherwise defined herein and summaries of certain principal financing documents are set forth in Appendix E
"CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS" herein. This
Limited Offering Memorandum speaks only as of its date, and the information contained herein is subject to change.

This Introduction is not a summary of this Limited Offering Memorandum, is intended only for quick
reference, and is qualified in its entirety by the additional information contained in the entire Limited Offering
Memorandum, including the cover pages and the Appendices, and the documents summarized or described
herein. The offering of the Series 2017 Bonds to potential investors is made only by means of the entire Limited
Offering Memorandum, including the Appendices hereto, and potential investors should fully review the entire
Limited Offering Memorandum. No person is authorized to detach this Introduction from the Limited Offering
Memorandum or otherwise to use it without the entire Limited Offering Memorandum, including the Appendices
hereto.

Purpose of the Series 2017 Bonds

The Series 2017 Bonds are being issued in order to (i) finance all or a portion of the costs of the acquisition
of certain improved real property located at 5665 New Forsyth Road, Macon, Georgia 31210 (the "Property"),
currently owned by Ace Macon One, LLC, a Georgia limited liability company (the "Seller"), (ii) refinance certain
outstanding debt of the Borrower, (iii) fund the 2017 Reserve Account within the Debt Service Reserve Fund, and
(iv) pay all or a portion of the costs of issuing the Series 2017 Bonds. The Property constitutes the campus on which
the Academy for Classical Education, Inc. (as described more fully herein, the "Borrower") operates the Academy
for Classical Education (the "Charter School") and currently is leased by the Borrower from the Seller. The
Property currently includes two existing buildings and improvements (collectively, the "Existing Improvements"),
and the acquisition of the Property will include the acquisition of the Existing Improvements and certain Additional
Improvements (defined and described herein) to the Property to be constructed and equipped by the Seller pursuant
to the Purchase and Sale Agreement, dated as of March 2, 2017 (as amended or modified from time to time, the
"Purchase and Sale Agreement") between the Borrower and the Seller. Concurrently with the issuance of the Series
2017 Bonds, the Borrower will collaterally assign its rights under the Purchase and Sale Agreement, including,
without limitation, its rights with respect to the construction of the Additional Improvements, to the Trustee. The



Property, the Existing Improvements and the Additional Improvements are sometimes collectively referred to herein
as the "Facilities".

Restrictions on Ownership and Transfer of Series 2017 Bonds

The Series 2017 Bonds are offered only to and may be purchased and owned only by (a) "Accredited
Investors" as defined in Rule 501(a) of Regulation D under the Securities Act of 1933, as amended (the "1933
Securities Act"), who are either (i) not natural persons ("Institutional Accredited Investors") or (ii) represented by
and purchasing through a registered investment advisor acting under the Investment Advisors Act of 1940, as
amended (as applicable, a "RIA" and "RIA Represented Accredited Investors") and (b) "Qualified Institutional
Buyers" as defined in Rule 144A under the Securities Act ("Qualified Institutional Buyers"). Each initial purchaser
of the Series 2017 Bonds (or, as applicable, each RIA acting on behalf of each initial purchaser constituting a RIA
Represented Accredited Investor) will be required to deliver an investment letter in the applicable form attached to
this Limited Offering Memorandum as Appendix H (in such form, an "Investment Letter"). See "THE SERIES
2017 BONDS — Restrictions on Ownership and Transfer of Series 2017 Bonds" and "CERTAIN
BONDHOLDERS' RISKS — Limited Market for Series 2017 Bonds —Restrictions on Transfer" herein.

The Issuer

The Issuer is a public body corporate and politic organized and existing under the laws of the State of
Georgia (the "State"), created pursuant to an act of the General Assembly of the State (the "Georgia Legislature")
approved on March 22, 1974 (Ga. Laws 1974, p. 3093 et seq., as amended) (as so amended, the "Issuer's Act"). For
more information, see "THE ISSUER" herein.

The Borrower and the Charter School

The Issuer will lend the proceeds of the Series 2017 Bonds to the Borrower, which is a nonprofit
corporation organized and existing under the laws of the State and an organization described in 501(c)(3) of the
Internal Revenue Code of 1986, as amended (the "Code"). The Borrower operates the Charter School on the
Property, which is located within the Bibb County School District (the "School District") and in Macon-Bibb
County (the "County"). The Borrower was incorporated on June 17, 2013 for the purpose of operating and
supporting a school under and pursuant to the Charter Schools Act of 1998, as amended, O.C.G.A 20-2-2060 (the
"Charter Schools Act"). The Borrower received its charter contract (the "Charter Contract") on September 19, 2013,
granted by the Board of Education of Bibb County (the "District Board"), which controls and manages the School
District, and approved by the State of Georgia Department of Education (the "State Department of Education"), an
agency of the State. The Charter Contract's five year term commenced on July 1, 2014 and terminates on June 30,
2019. See Appendix A "THE BORROWER AND THE CHARTER SCHOOL" herein.

The Charter School is a public, nonsectarian, nonprofit school organized and operated under the Charter
Schools Act. The Charter School currently serves students in kindergarten through 10th grade. Instruction is not
home-based. The Charter School began operation in August 2014, with grades K-8 for the 2014-15 school year,
added the 9th grade the following year and added the 10th grade for the current school year. As of January 1, 2017,
the Charter School had an enrollment of approximately 1,395 students and a wait-list of almost 800 individuals. The
Charter School's funding consists almost exclusively of funds received from the School District pursuant to the
Charter Schools Act.

For more information on the Borrower, the Charter School, the Additional Improvements and the Charter,
see Appendix A "THE BORROWER AND THE CHARTER SCHOOL" herein.

The School District

The School District is a political subdivision of the State and is coextensive with the territorial limits of the
County, which is located in the central part of the State. The School District is not a party to any of the
documents relating to the issuance of the Series 2017 Bonds (including without limitation the Indenture and
the Loan Agreement), and the School District is not obligated under any circumstances to make any



payments of principal of, premium, if any, or interest on the Series 2017 Bonds or under the Loan
Agreement. For more information, see "THE BORROWER AND THE CHARTER SCHOOL —The School
District" herein.

The Trustee

U.S. Bank National Association, Atlanta, Georgia, will act as Trustee, bond registrar and paying agent for
the Series 2017 Bonds under the Indenture.

Series 2017 Project and Plan of Finance

The Issuer will loan the proceeds of the Series 2017 Bonds to the Borrower in order to, all as further
described herein, (i) finance all or a portion of the costs of the acquisition of the Property and the Existing
Improvements constituting the campus of the Charter School and currently is leased by the Borrower, and which
acquisition will include the acquisition of the Additional Improvements to be constructed and equipped by the Seller
pursuant to the Purchase and Sale Agreement, (ii) refinance certain outstanding debt of the Borrower, (iii) fund the
2017 Reserve Account within the Debt Service Reserve Fund, and (iv) pay all or a portion of the costs of issuing the
Series 2017 Bonds (collectively, the "Series 2017 Project").

As part of the Series 2017 Project, the Borrower intends to acquire the Property, the Existing Improvements
and the Additional Improvements pursuant to the Purchase and Sale Agreement with the Seller for a purchase price
of $27,790,900 (the "Facilities Purchase Price"). Pursuant to the Purchase and Sale Agreement, the Borrower has
contracted with the Seller to design and complete the Additional Improvements, which is the fourth phase of build-
out of the Facilities ("Phase Four"). For a description of the previous three phases of the build-out, sece Appendix A
"THE BORROWER AND THE CHARTER SCHOOL - THE ACADEMY OF CLASSICAL EDUCATION -
Campus and Facilities" herein. For additional information on the Purchase and Sale Agreement and the Additional
Improvements, see Appendix A "THE BORROWER AND THE CHARTER SCHOOL — THE SERIES 2017
PROJECT" herein.

The Seller has entered into a design-build contract with True North Construction Group, Inc. ("True North
Construction™) as design-builder for the completion of the Additional Improvements for a total project budget of
$6,225,000 (see the immediately following paragraph as to the Additional Improvements Purchase Price). True
North Construction completed the previous phases of the build-out of the Facilities. The Seller and True North
Construction are related entities. See Appendix A "THE BORROWER AND THE CHARTER SCHOOL -
THE ACADEMY FOR CLASSICAL EDUCATION - Campus and Facilities" and Appendix A "THE
BORROWER AND THE CHARTER SCHOOL — THE SERIES 2017 PROJECT — Acquisition of Property,
Existing Improvements, and Additional Improvements" herein.

Pursuant to the Purchase and Sale Agreement, Phase Four of the build-out of the Facilities will include,
without limitation, the following: the construction of 16 new classrooms, a basketball court gymnasium, a wrestling
area, supporting spaces such as locker rooms, toilets and storage, a new dining area and kitchen in existing space
next to Café 3, renovations to Existing Improvements to create a "2D" and "3D" Art Studio (currently the
elementary school cafeteria), a middle school band room (currently the cafeteria stage), a computer lab and testing
room (currently the middle school band room), four administration offices (currently a computer lab), the final phase
of the roof replacement and additional improvements(collectively, the "Additional Improvements"). As described in
Appendix A "THE BORROWER AND THE CHARTER SCHOOL - THE SERIES 2017 PROJECT" herein,
The Additional Improvements include Section 1, Section 2 and Section 3 (as such terms are defined in Appendix A
herein). The Borrower expects the Section 1 component of the Additional Improvements to be completed for the
opening of school in August 2017 and to include the improvements needed to enroll an 11th grade class in the
Charter School. The Borrower expects the Section 2 component of the Additional Improvements to be completed
by the end of October 2017. The expected completion date for the Section 3 component of the Additional
Improvements has not been determined as of the date hereof. Upon completion, the Additional Improvements are
expected to add approximately 60,000 square feet of space for use within the Existing Improvements. The portion
of the Facilities Purchase Price under the Purchase and Sale Agreement that the Borrower and the Seller have
allocated to the price of the acquisition of the Additional Improvements is $6,225,000 (the "Additional



Improvements Purchase Price"). See Appendix A "THE BORROWER AND THE CHARTER SCHOOL -
THE SERIES 2017 PROJECT" herein.

As part of the Series 2017 Project, proceeds of the Series 2017A Bonds and the Series 2017B Bonds,
respectively, will fund deposits into separate 2017A and 2017B Costs of Issuance Accounts within the Construction
Fund to be applied to pay the costs of issuance of the respective series of Series 2017 Bonds.

In addition, as part of the Series 2017 Project, proceeds of the Series 2017A Bonds and proceeds of the
Series 2017B Bonds will be applied to fund the 2017 Reserve Account within the Debt Service Reserve Fund in an
amount equal to the Debt Service Reserve Requirement for the Series 2017 Bonds. Pursuant to the Indenture,
amounts in the 2017 Reserve Account will be available to pay debt service only on the Series 2017 Bonds.

Security and Sources of Payment for the Series 2017 Bonds

THE SERIES 2017 BONDS WILL NOT CONSTITUTE AN INDEBTEDNESS OR OBLIGATION
OF THE STATE OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING WITHOUT
LIMITATION THE COUNTY AND THE SCHOOL DISTRICT. THE SERIES 2017 BONDS WILL BE
PAYABLE BY THE ISSUER SOLELY FROM THE TRUST ESTATE PLEDGED TO THE PAYMENT
THEREOF UNDER THE INDENTURE INCLUDING AMOUNTS PAYABLE BY THE BORROWER
PURSUANT TO THE LOAN AGREEMENT. NO OWNER OF THE SERIES 2017 BONDS SHALL EVER
HAVE THE RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE STATE OR
ANY POLITICAL SUBDIVISION THEREOF, INCLUDING WITHOUT LIMITATION THE COUNTY
AND THE SCHOOL DISTRICT, TO PAY THE SERIES 2017 BONDS OR THE INTEREST OR
PREMIUM, IF ANY, THEREON OR ANY OTHER COST RELATING THERETO OR TO ENFORCE
PAYMENT THEREOF AGAINST ANY PROPERTY OF THE STATE OR ANY POLITICAL
SUBDIVISION THEREOF, INCLUDING THE COUNTY AND THE SCHOOL DISTRICT. NEITHER
THE FAITH AND CREDIT NOR THE TAXING POWER OF ANY POLITICAL SUBDIVISION
APPROVING THE ISSUANCE OF THE SERIES 2017 BONDS NOR THE FAITH AND CREDIT OF THE
ISSUER SHALL BE PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, OR
INTEREST ON, THE SERIES 2017 BONDS. THE ISSUER HAS NO TAXING POWER.

The Issuer will loan the proceeds of the sale of the Series 2017 Bonds to the Borrower pursuant to the Loan
Agreement, dated May 1, 2017, as supplemented by the First Supplemental Loan Agreement, dated as of May 1,
2017 (as so supplemented, the "Loan Agreement"), each between the Borrower and the Issuer, which loan will be
further evidenced by the Series 2017 Promissory Note made by the Borrower for the benefit of the Issuer (the
"Series 2017 Note"). Pursuant to the Loan Agreement and the Series 2017 Note, the Borrower will agree to make
monthly Loan Payments to the Issuer in amounts calculated to be sufficient to enable the Issuer to pay, when due,
the principal of, premium, if any, and interest on the Series 2017 Bonds and to pay other amounts due under the
Loan Agreement. The Issuer will assign to the Trustee, and grant a first priority interest in, all of its right, title,
interest and remedies in (i) the Loan Agreement and all amounts to be received thereunder (except for certain rights
reserved to the Issuer), (ii) the Series 2017 Note, (iii) the Deed to Secure Debt (as defined hereinafter) and (iv) all
money held by the Trustee in certain funds and accounts created under the Indenture, including without limitation
the 2017 Reserve Account within the Debt Service Reserve Fund (but excluding the Rebate Fund).

To secure its obligations under the Loan Agreement, the Borrower (i) will pledge and grant to the Issuer a
first priority security interest in all Gross Revenues of the Borrower, (ii) will grant to the Issuer a first priority
mortgage lien on, and first priority security title to, the real property portion of the Facilities, assign and pledge to
the Issuer the rents and leases derived from the Facilities, and grant to the Issuer a first priority security interest in
the personal property portion of the Facilities and the revenues, intangible rights, and accounts receivable arising in
any manner from the Borrower's ownership of the Facilities, subject to permitted liens, all pursuant to the Deed to
Secure Debt, Assignment of Rents and Leases and Security Agreement (the "Deed to Secure Debt"), dated as of
May 1, 2017, from the Borrower to the Issuer, which will be assigned by the Issuer to the Trustee upon the issuance
of the Series 2017 Bonds, and (iii) will collaterally assign its rights under the Purchase and Sale Agreement,
including, without limitation, its rights with respect to the construction of the Additional Improvements, to the
Trustee pursuant to an Assignment of Contract (the "Assignment of Purchase Agreement"), dated as of May 1, 2017.



To secure its obligations under the Series 2017 Bonds, the Issuer will enter into the Indenture, pursuant
thereto will assign to the Trustee, and grant a first priority security interest in, all of its right, title, interest, in and to
the Trust Estate, which consists primarily of (i) all right, title and interest of the Issuer in and to the Loan Agreement
(except for certain rights reserved to the Issuer, including without limitation its rights to payment of its fees and
expenses and to indemnification), the Series 2017 Note, the Deed to Secure Debt, and all amounts to be received
thereunder; and (ii) all money and securities held by the Trustee in funds and accounts created under the Indenture,
including without limitation the 2017 Reserve Account within the Debt Service Reserve Fund (but excluding the
Rebate Fund).

Under the Indenture, the 2017 Reserve Account within the Debt Service Reserve Fund will be fully funded
upon the issuance of Series 2017 Bonds in an amount equal to the Debt Service Reserve Requirement, which
amount is set forth under "ESTIMATED SOURCES AND USES OF FUNDS" herein. Amounts deposited in the
2017 Reserve Account may be used only to pay amounts due on the Series 2017 Bonds and not for any Series of
Additional Bonds.

For more information, see "SECURITY FOR THE SERIES 2017 BONDS" and Appendix E
"CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS —
SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE" herein.

The Borrower's primary source of money to make payments under the Loan Agreement and the Series 2017
Note will be the funding the Borrower receives from the School District pursuant to its Charter Contract. So long as
a charter contract remains in effect or is renewed on substantially the same terms, the Borrower will be entitled to a
per-student allocation of the School District's funds. The amount of the allocation is set by the School District and
the Charter Schools Act as currently enacted requires the School District to treat the Charter School no less
favorably than other School District schools. The School District's funding is derived from local, state and federal
sources. Local revenues consist primarily of ad valorem property taxes. Funds received from the State depend on
annual appropriations funded by the Georgia Legislature and are determined by certain formulas, generally based
upon the number and type of students served and the relative wealth of the School District in relation to other school
districts in the State. Funds received from the federal government are primarily for programs for disadvantaged or
disabled students and for the school food service program.

The funds received by the Borrower from the School District pursuant to the Charter Contract for a variety
of reasons may not be sufficient to enable the Borrower to make its Loan Payments due under the Loan Agreement.
See "CERTAIN BONDHOLDERS' RISKS" for more information on the risks associated with charter school
funding and the Borrower. See also Appendix A "THE BORROWER AND THE CHARTER SCHOOL" and
Appendix D "CHARTER SCHOOLS IN GEORGIA" herein.

The School District is not a party to any of the documents relating to the issuance of the Series 2017 Bonds,
including the Indenture and the Loan Agreement, and the School District is not obligated under any circumstances to
make any payments of principal, premium, if any, or interest on the Series 2017 Bonds.

Neither the State of Georgia nor the School District has approved, consented to or participated in the
structuring, offering or issuance of the Series 2017 Bonds and neither will be liable or responsible in any way
for any costs associated with repayment of the Series 2017 Bonds, the Loan Agreement, the Series 2017 Note,
the cost of operation or maintenance of the Facilities, or any other expenses associated with the Facilities and
its financing, and the holders of the Series 2017 Bonds should not rely on any State of Georgia or School
District involvement in payment of such costs or other involvement in the Facilities, except pursuant to the
funding of the Charter School under the Charter Contract and the Charter Schools Act.

Description of the Series 2017 Bonds

Purchase and Transfer Restrictions; Investor Letter Requirements. The Series 2017 Bonds will be subject
to purchase and transfer restrictions regarding their initial purchase and subsequent purchases and transfers. The
purchase and subsequent transfers of the Series 2017 Bonds shall be only to (a) Qualified Institutional Buyers or (b)
Accredited Investors who are either (i) Accredited Institutional Investors or (ii) RIA Represented Accredited
Investors. Each initial purchaser of the Series 2017 Bonds (or, as applicable, each RIA acting on behalf of each
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initial purchaser constituting a RIA Represented Accredited Investor) must deliver an Investment Letter in the
applicable form attached hereto as Appendix H.

Denominations. The Series 2017 Bonds will be issuable in Authorized Denominations of $5,000 and any
integral multiple thereof.

Redemption. The Series 2017 Bonds will be subject to mandatory and extraordinary redemption and the
Series 2017A Bonds will be subject to optional redemption prior to their stated maturity as described herein. For
more information see "THE SERIES 2017 BONDS" herein.

Book-Entry Bonds. The Series 2017 Bonds will be issued as one fully registered bond for each series and
maturity thereof, and, when issued, will be registered in the name of Cede & Co., as nominee for The Depository
Trust Company ("DTC"), New York, New York, an automated depository for securities and clearing house for
securities transactions, which will act as securities depository for the Series 2017 Bonds. Purchasers will not receive
certificates representing their ownership interest in the Series 2017 Bonds purchased. Purchases of beneficial
interests in the Series 2017 Bonds will be made in book-entry only form (without certificates), in Authorized
Denominations, and, under certain circumstances as more fully described in this Limited Offering Memorandum,
such beneficial interests are exchangeable for one or more fully registered bonds of like series, principal amount,
maturity and interest rate in Authorized Denominations. For more information, see "THE SERIES 2017 BONDS
— Book-Entry Only System'" herein and Appendix F "DTC AND BOOK-ENTRY ONLY SYSTEM" herein.

Registration, Transfers and Exchanges. The Series 2017 Bonds will be issued in fully registered form.
When not in book-entry form, ownership of the Series 2017 Bonds may be registered as transferred upon
registration of surrender of such Bond to the Trustee, together with an assignment duly executed by the registered
owner or such owner's attorney or legal representative. When not in book-entry form, the Series 2017 Bonds will be
exchangeable for a like aggregate principal amount of the Series 2017 Bonds of the same series, principal amount,
maturity and interest rate in Authorized Denominations. See "THE SERIES 2017 BONDS — Dates,
Denominations and Payment Information" herein.

Payments. Interest on the Series 2017 Bonds will be payable on June 15 and December 15 of each year
(each such date, an "Interest Payment Date"), commencing December 15, 2017. While the Series 2017 Bonds are in
book-entry form, payment of the principal of and interest on the Series 2017 Bonds will be made by the Trustee
directly to Cede & Co., as nominee of DTC, and will subsequently be disbursed to DTC Participants (defined
herein) and thereafter to Beneficial Owners of the Series 2017 Bonds.

Tax Matters

In the opinion of Butler Snow LLP, Bond Counsel, under existing law and subject to the limitations
and conditions described herein, (a) interest on the Series 2017A Bonds (i) will be excludable from gross
income for federal income tax purposes, (ii) will not be an item of a tax preference for purposes of the
alternative minimum tax imposed on individuals and corporations, provided, however, with respect to
corporations (as defined for federal income tax purposes), such interest will be taken into account in
determining adjusted current earnings for the purpose of computing the federal alternative minimum tax on
corporations, and (iii) will be exempt from present State of Georgia income taxation, and (b) interest on the
Series 2017B Bonds (i) will be included in gross income for federal income tax purposes and therefore will not
be exempt from federal income taxation and (ii) will be exempt from present State of Georgia income
taxation. For more information, see "TAX MATTERS" herein.

Professionals Involved in the Offering

Certain legal matters pertaining to the issuance of the Series 2017 Bonds will be subject to the delivery of
the opinion of Butler Snow LLP, Macon, Georgia, Bond Counsel. Copies of such opinion of Bond Counsel will be
available at the time of delivery of the Series 2017 Bonds, and a copy of the proposed form of such opinion is
attached hereto as Appendix G. Certain legal matters will be passed on for the Issuer by its counsel and its special
disclosure counsel, Butler Snow LLP, Macon, Georgia, for the Borrower by its counsel, McGuire Woods LLP,



Atlanta, Georgia, and for the Underwriter (defined hereinafter) by its counsel, Ice Miller LLP, Columbus, Ohio. The
audited financial statements of the Borrower for the fiscal years ended June 30, 2016 and June 30, 2015 have been
audited by Mauldin & Jenkins, LLC, Macon, Georgia, independent certified public accountants, and are attached
hereto and made a part hereof as Appendix C "THE BORROWER'S AUDITED FINANCIAL STATEMENTS
FOR FISCAL YEARS ENDED JUNE 30,2016 AND JUNE 30, 2015".

Legal Authority

The Series 2017 Bonds will be issued and secured pursuant to the authority granted by the laws of the State
of Georgia and under the provisions of the Issuer's Act, the Bond Resolution of the Issuer, adopted by the Issuer's
Board on November 10, 2016, and the Supplemental Bond Resolution of the Issuer adopted by its Board on April
28, 2017 (collectively, the "Bond Resolution"). For more information, see "THE SERIES 2017 BONDS — Legal
Authority" herein.

Offering and Delivery of the Series 2017 Bonds

The Series 2017 Bonds are offered when, as and if issued by the Issuer and accepted by the Underwriter,
subject to prior sale and to withdrawal or modification of the offer without notice. The Series 2017 Bonds in
definitive form are expected to be delivered to the Trustee on behalf of The Depository Trust Company ("DTC")
under the DTC FAST system of registration on or about May 10, 2017.

Continuing Disclosure

The Issuer has determined that no financial or operating data concerning the Issuer is material to any
decision to purchase, hold, or sell the Series 2017 Bonds, and the Issuer will not provide any such information. The
Borrower will undertake all responsibilities for continuing disclosure to Beneficial Owners of the Series 2017 Bonds
as described below, and the Issuer will have no liability to the Beneficial Owners of the Series 2017 Bonds or any
other person with respect to such disclosures.

Pursuant to the Continuing Disclosure Agreement (the "Continuing Disclosure Agreement"), between the
Borrower and Digital Assurance Certification, LLC as dissemination agent (the "Dissemination Agent"), the
Borrower will covenant for the benefit of the Beneficial Owners of the Series 2017 Bonds to provide (or to cause the
Dissemination Agent to provide) to the Electronic Municipal Market Access ("EMMA") system of the Municipal
Securities Rulemaking Board (the "MSRB") in an electronic format as prescribed by the MSRB (i) certain annual
financial information and operating data relating to the Borrower and the Charter School, including without
limitation the Borrower's audited financial statements (the "Annual Report") by not later than November 30
following the end of each fiscal year of the Borrower, commencing with fiscal year ending June 30, 2017 (or by
March 31 following the end of any fiscal year if the Borrower is required to deliver a "single audit" to the State), (ii)
an annual compliance certificate, (iii) certain quarterly financial information (the "Quarterly Report"), (iv) its
Annual Budget and any amendment thereto, and (v) notices of the occurrence of certain enumerated events. See the
proposed form of the Continuing Disclosure Agreement in Appendix I herein. Certain of these covenants have
been made in order to assist the Underwriter in complying with Securities and Exchange Commission Rule 15¢2-
12(b)(5).

Bondholders' Risks

There are a number of considerations and risks relating to an investment in the Series 2017 Bonds, some
(but not all) of which are summarized in this Limited Offering Memorandum under the caption "CERTAIN
BONDHOLDERS' RISKS", which should be carefully reviewed by prospective purchasers of the Series 2017
Bonds. The description in this Limited Offering Memorandum of some of the considerations and risks associated
with an investment in the Series 2017 Bonds is not, and shall not be considered to be, comprehensive or complete,
and prospective purchasers should undertake their own risk analysis and consult their own financial advisors.



Other Information

This Limited Offering Memorandum speaks only as of its date, and the information contained herein is
subject to change without notice.

This Limited Offering Memorandum and the Appendices hereto contain descriptions of, among other
matters, the Borrower, the Issuer, the Facilities, the Charter Contract, the Series 2017 Bonds and the security and
sources of payment for the Series 2017 Bonds, including without limitation the Indenture, the Loan Agreement, the
Series 2017 Note, the Deed to Secure Debt and the Continuing Disclosure Agreement. Such descriptions and
information do not purport to be comprehensive or definitive. The summaries of various constitutional provisions,
statutes, contracts and other documents are intended as summaries only and are qualified in their entirety by
reference to such laws and documents. References herein to the Series 2017 Bonds are qualified in their entirety by
reference to the Indenture and the form of the Series 2017 Bonds included in the Indenture. Copies of such
documents (if not included in appendices hereto) are available, upon request and upon payment to the Trustee of a
charge for copying, mailing and handling, from the Trustee at Two Midtown Plaza, 1349 West Peachtree Street,
Suite 1050, Atlanta, GA 30309. During the period of the offering of the Series 2017 Bonds copies of such
documents are available, upon request and upon payment to the Underwriter of a charge for copying, mailing and
handling, from the Underwriter at 200 South College Street, Charlotte, NC 28202.

The order and placement of information in this Limited Offering Memorandum, including the Appendices,
are not an indication of relevance, materiality, or relative importance, and this Limited Offering Memorandum,
including the Appendices, must be read in its entirety. The captions and headings in this Limited Offering
Memorandum are for convenience only and in no way define, limit, or describe the scope or intent, or affect the
meaning or construction, of any provision or section in this Limited Offering Memorandum.

THIS LIMITED OFFERING MEMORANDUM MAY BE RELIED UPON ONLY IF IT IS READ IN ITS
ENTIRETY.

THE SERIES 2017 BONDS
General

The Series 2017A Bonds and the Series 2017B Bonds will be issued in the respective aggregate principal
amount set forth on the cover page of this Limited Offering Memorandum, will be dated their date of issuance, and
will bear interest from their date of issuance and delivery at the respective interest rates set forth on the inside front
cover hereof, payable on each Interest Payment Date until paid in full. The Series 2017 Bonds will mature on the
respective date as set forth on the inside front cover hereof and will be subject to redemption as provided in the
Indenture and as described herein. The Series 2017 Bonds will be issued in book-entry form and registered in the
name of DTC.

Limited Obligations

THE SERIES 2017 BONDS WILL BE LIMITED OBLIGATIONS OF THE ISSUER AND WILL NOT
BE A DEBT OR LIABILITY OF THE STATE, THE COUNTY, THE SCHOOL DISTRICT OR ANY OTHER
POLITICAL SUBDIVISION OR AGENCY OF THE STATE. THE SERIES 2017 BONDS WILL NOT
DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE IN ANY MANNER THE COUNTY, THE
SCHOOL DISTRICT, THE STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF TO LEVY ANY
TAX OR TO MAKE ANY APPROPRIATION FOR PAYMENT OF THE SERIES 2017 BONDS. THE SERIES
2017 BONDS WILL BE PAYABLE SOLELY FROM THE TRUST ESTATE PLEDGED FOR THEIR
PAYMENT IN ACCORDANCE WITH THE INDENTURE AND THE LOAN AGREEMENT DESCRIBED
HEREIN. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE COUNTY, THE
SCHOOL DISTRICT, THE STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF SHALL BE
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON, THE
SERIES 2017 BONDS. THE ISSUER HAS NO TAXING POWER.



Restrictions on Ownership and Transfer of Series 2017 Bonds

The Series 2017 Bonds are offered only to and may be purchased and owned only by (a) Accredited
Institutional Investors ("Accredited Investors" as defined in Rule 501(a) of Regulation D under the 1933 Securities
Act, excluding natural persons), (b) RIA Represented Accredited Investors and (c) "Qualified Institutional Buyers"
as defined in Rule 144A under the 1933 Securities Act. Each initial purchaser of the Series 2017 Bonds (or, as
applicable, each RIA acting on behalf of each initial purchaser constituting a RIA Represented Accredited Investor)
must sign an Investment Letter in the applicable form set forth in Appendix H herein. These restrictions will appear
as a legend on the face of the Series 2017 Bonds. See "CERTAIN BONDHOLDERS' RISKS — Limited Market
for Series 2017 Bonds —Restrictions on Transfer" herein.

Dates, Denominations and Payment Information

The Series 2017 Bonds will be issuable in fully registered form in Authorized Denominations. The Series
2017 Bonds will bear interest at the rates set forth on the inside front cover hereof (computed on the basis of a 360-
day year composed of twelve 30-day months), payable on each Interest Payment Date as described above (a) from
the date of issuance of the Series 2017 Bonds if authenticated prior to the first Interest Payment Date or (b)
otherwise from the Interest Payment Date that is, or that immediately precedes, the date on which such Bond is
authenticated (unless such payment of interest is in default, in which case such Bond will bear interest from the date
to which interest has been paid).

Payment of principal of and interest on the Series 2017 Bonds will be made as described below under
"Book-Entry Only System" herein and in Appendix F "DTC AND BOOK-ENTRY ONLY BONDS" herein.
However, in the event the book-entry system is discontinued, the following provisions shall pertain.

The principal of, and the redemption premium, if any, on the Series 2017 Bonds will be payable by check
or draft at maturity or upon earlier redemption to the Persons in whose names such Series 2017 Bonds are registered
on the Bond Register at the maturity or redemption date thereof, upon the presentation and surrender of such Series
2017 Bonds at the Principal Office of the Trustee or of any Paying Agent named in the Series 2017 Bonds.

The interest payable on each Series 2017 Bond on any Interest Payment Date will be paid by the Trustee to
the Person in whose name such Bond is registered on the Bond Register at the close of business on the Record Date
for such interest, (i) by check or draft mailed on the applicable Interest Payment Date to such Registered Owner at
his address as it appears on such Bond Register or at such other address as is furnished to the Trustee in writing by
such Owner, or (ii) by electronic transfer in immediately available funds at the written request addressed to the
Trustee by any Owner of Series 2017 Bonds in the aggregate principal amount of at least $1,000,000, such request
to be signed by such Owner, containing the name of the bank (which shall be in the continental United States), its
address, its ABA routing number, the name and account number to which credit shall be made and an
acknowledgment that an electronic transfer fee is payable, which written request must be filed with the Trustee no
later than three Business Days before the applicable Record Date preceding such Interest Payment Date.

Optional Redemption

The Series 2017A Bonds maturing on or prior to June 15, 2027 will not be subject to optional redemption.
The Series 2017A Bonds maturing on or after June 15, 2028 will be subject to redemption prior to maturity, at the
option of the Issuer upon written direction from Borrower, on and after June 15, 2027, in whole or in part at any
time at a redemption price equal to 100% of the principal amount thereof plus accrued interest to the redemption
date.

The Series 2017B Bonds will not be subject to optional redemption.
Scheduled Mandatory Redemption

The Series 2017A Bonds maturing on June 15, 2027 will be subject to scheduled mandatory redemption on
June 15 of each year, commencing June 15, 2021 in the years and in the principal amounts set forth below at a



redemption price equal to 100% of the principal amount thereof (the last such year being a maturity date rather than
a redemption date):

Redemption Date (June 15 of the year) Principal Amount to be Redeemed
2021 $255,000
2022 435,000
2023 460,000
2024 480,000
2025 505,000
2026 530,000
20271 555,000

@ Final maturity.

The Series 2017A Bonds maturing on June 15, 2037 will be subject to scheduled mandatory redemption on
June 15 of each year, commencing June 15, 2028 in the years and in the principal amounts set forth below at a
redemption price equal to 100% of the principal amount thereof (the last such year being a maturity date rather than
a redemption date):

Redemption Date (June 15 of the year) Principal Amount to be Redeemed
2028 $585,000
2029 620,000
2030 655,000
2031 690,000
2032 730,000
2033 775,000
2034 820,000
2035 865,000
2036 915,000
20370 965,000

() Final maturity.

The Series 2017A Bonds maturing on June 15, 2047 will be subject to scheduled mandatory redemption on
June 15 of each year, commencing June 15, 2038 in the years and in the principal amounts set forth below at a
redemption price equal to 100% of the principal amount thereof (the last such year being a maturity date rather than
a redemption date):

Redemption Date (June 15 of the vear) Principal Amount to be Redeemed
2038 $1,025,000
2039 1,080,000
2040 1,145,000
2041 1,215,000
2042 1,285,000
2043 1,360,000
2044 1,440,000
2045 1,525,000
2046 1,615,000
20471 1,710,000

@ Final maturity.

The Series 2017A Bonds maturing on June 15, 2052 will be subject to scheduled mandatory redemption on
June 15 of each year, commencing June 15, 2048 in the years and in the principal amounts set forth below at a
redemption price equal to 100% of the principal amount thereof (the last such year being a maturity date rather than
a redemption date):
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Redemption Date (June 15 of the yvear) Principal Amount to be Redeemed

2048 $1,810,000
2049 1,920,000
2050 2,035,000
2051 2,155,000
20520 2,285,000

() Final maturity.

The Series 2017B Bonds maturing on June 15, 2021 will be subject to scheduled mandatory redemption on
June 15 of each year, commencing June 15, 2020 in the years and in the principal amounts set forth below at a
redemption price equal to 100% of the principal amount thereof (the last such year being a maturity date rather than
a redemption date):

Redemption Date (June 15 of the vear) Principal Amount to be Redeemed
2020 $385,000
2021M 160,000

() Final maturity.
Extraordinary Redemption

The Series 2017 Bonds will be subject to extraordinary redemption, in whole or in part, at the option of the
Issuer upon the written direction of the Borrower given in accordance with the requirements of the Loan Agreement
in the event of (i) damage to or destruction of the Facilities or any material part thereof, or (ii) condemnation of all
or any material part of the Facilities. See Appendix E "CERTAIN DEFINITIONS AND SUMMARIES OF
PRINCIPAL FINANCING DOCUMENTS - SUMMARY OF CERTAIN PROVISIONS OF THE LOAN
AGREEMENT" herein.

Mandatory Redemption of Series 2017A Bonds from Unexpended Proceeds

The Series 2017A Bonds will be subject to mandatory redemption in part on the earliest practical date for
which notice can be given in accordance with the Indenture in the event funds remain in the 2017 Project Account
within the Construction Fund following completion of the Additional Improvements. See Appendix E "CERTAIN
DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS - SUMMARY OF
CERTAIN PROVISIONS OF THE INDENTURE' herein.

Mandatory Redemption of Series 2017A Bonds upon Determination of Taxability

The Series 2017A Bonds will be subject to mandatory redemption in whole on any Business Day within 60
days after the occurrence of a Determination of Taxability at a redemption price equal to 103% of the principal
amount of the Series 2017A Bonds to be redeemed, plus accrued interest thereon to the redemption date; provided,
however, if, in the opinion of Bond Counsel, a mandatory redemption on account of a Determination of Taxability
of less than all of the Series 2017A Bonds would result in the interest on the Series 2017A Bonds Outstanding
following such mandatory redemption not being includable in the gross income of the owners of such Outstanding
Series 2017A Bonds, then the Series 2017A Bonds will be subject to mandatory redemption upon the occurrence of
a Determination of Taxability in the amount specified in such opinion, provided that such redemption must be in an
Authorized Denomination.

Option to Purchase in Lieu of Redemption

The Borrower will have the option to purchase the Series 2017 Bonds in lieu of redemption in accordance
with the Indenture.
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Partial Redemption

In the case of a partial redemption of Series 2017 Bonds, when Series 2017 Bonds of denominations greater
than the minimum Authorized Denomination are then Outstanding, then for all purposes in connection with such
redemption each principal amount equal to the minimum Authorized Denomination shall be treated as though it was
a separate Series 2017 Bond of the minimum Authorized Denomination. If it is determined that a portion, but not
all, of the principal amount represented by any Series 2017 Bond is to be selected for redemption, then upon notice
of intention to redeem such portion, the Owner of such Series 2017 Bond or such Owner's attorney or legal
representative shall forthwith present and surrender such Series 2017 Bond to the Trustee (i) for payment of the
redemption price (including the premium, if any, and interest to the date fixed for redemption) of the principal
amount called for redemption, and (ii) for exchange, without charge to the Owner thereof for a new Series 2017
Bond or Series 2017 Bonds of the aggregate principal amount of the unredeemed portion of the principal amount of
such Series 2017 Bond. If the Owner of any such Series 2017 Bond shall fail to present such Series 2017 Bond to
the Trustee for payment and exchange as aforesaid, such Series 2017 Bond shall, nevertheless, become due and
payable on the redemption date to the extent of the principal amount called for redemption (and to that extent only).

Notice of Redemption

Official notice of any such redemption shall be given by the Trustee on behalf of the Issuer by mailing a
copy of an official redemption notice by first class mail at least 20 days prior to the redemption date to each
Registered Owner of the Series 2017 Bonds to be redeemed at the address shown on the Bond Register or at such
other address as is furnished in writing by such Registered Owner to the Trustee.

All official notices of redemption shall be dated and shall state: (i) the redemption date; (ii) the redemption
price; (iii) if less than all Outstanding Bonds are to be redeemed, the identification number, series, maturity and the
respective principal amounts to be redeemed of the Series 2017 Bonds to be redeemed; (iv) subject to all conditions
to such redemption being satisfied, that on the redemption date the redemption price will become due and payable
upon each such Bond or portion thereof called for redemption, and that interest thereon shall cease to accrue from
and after said date; (v) the place where such Bonds are to be surrendered for payment of the redemption price, which
place of payment shall be the Principal Office of the Trustee for the payment of Bonds and (vi) any conditions to
such redemption.

Effect of Redemption

Official notice of redemption having been given as aforesaid, the Series 2017 Bonds or portions of Bonds
so to be redeemed shall, on the redemption date and provided that all conditions thereto have been met, become due
and payable at the redemption price therein specified, and from and after such date (unless the Issuer shall default in
the payment of the redemption price) such Bonds or portions of Bonds shall cease to bear interest. Upon surrender
of such Bonds for redemption in accordance with such notice, such Bonds shall be paid by the Trustee at the
redemption price. Installments of interest due on or prior to the redemption date shall be payable as herein provided
for payment of interest. Upon surrender for any partial redemption of any Bond, there shall be prepared for the
Registered Owner a new Bond or Bonds of the same maturity in the amount of the unpaid principal. All Bonds that
have been redeemed shall be canceled and destroyed by the Trustee in accordance with the Indenture and shall not
be reissued. A second notice of redemption shall be given within 60 days after the redemption date in the manner
required herein to the Bondowners of redeemed Bonds which have not been presented for payment within 30 days
after the redemption date but the failure to give such notice or any defect therein shall not affect the validity of the
proceedings for the redemption of such Bonds for which official notice of redemption has been given as provided
above.

Book-Entry Only System
The information in this section and in Appendix F "DTC AND BOOK ENTRY SYSTEM" herein

concerning DTC and DTC's book-entry system has been obtained from sources that the Issuer believes to be
reliable, but the Issuer takes no responsibility for the accuracy thereof.
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DTC will act as securities depository for the Series 2017 Bonds. The Series 2017 Bonds will be issued as
fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as
may be requested by an authorized representative of DTC. One fully-registered bond certificate will be issued in the
aggregate principal amount of the Series 2017A Bonds of each maturity and in the aggregate principal amount of the
Series 2017B Bonds of each maturity, and each such bond certificate will be deposited with DTC at the office of the
Trustee on behalf of DTC utilizing the DTC FAST system of registration.

Purchases of the Series 2017 Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Series 2017 Bonds on DTC's records. The ownership interest of each actual
purchaser of each bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants'
records. Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners
are, however, expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into
the transaction. Transfers of ownership interests in the Series 2017 Bonds are to be accomplished by entries made
on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not
receive certificates representing their ownership interests in the Series 2017 Bonds, except in the event that use of
the book-entry system for the Series 2017 Bonds is discontinued.

To facilitate subsequent transfers, all of the Series 2017 Bonds deposited by Direct Participants with DTC
(or the Trustee on behalf of DTC utilizing the DTC FAST system of registration) are registered in the name of
DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of
DTC. The deposit of the Series 2017 Bonds with DTC (or the Trustee on behalf of DTC utilizing the DTC FAST
system of registration) and their registration in the name of Cede & Co. or such other DTC nominee do not effect
any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2017
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such the Series 2017
Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will
remain responsible for keeping account of their holdings on behalf of their customers.

See Appendix F "DTC AND BOOK ENTRY SYSTEM" herein for additional information on The
Depository Trust Company ("DTC"), New York, New York, and its book-entry only system.

SECURITY FOR THE SERIES 2017 BONDS
Limited Obligations

THE SERIES 2017 BONDS WILL BE LIMITED OBLIGATIONS OF THE ISSUER AND WILL NOT
BE A DEBT OR LIABILITY OF THE COUNTY, THE SCHOOL DISTRICT, THE STATE OR ANY OTHER
POLITICAL SUBDIVISION OR AGENCY THEREOF. THE SERIES 2017 BONDS WILL NOT DIRECTLY,
INDIRECTLY OR CONTINGENTLY OBLIGATE IN ANY MANNER THE COUNTY, THE SCHOOL
DISTRICT, THE STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAX OR
TO MAKE ANY APPROPRIATION FOR PAYMENT OF THE SERIES 2017 BONDS. THE SERIES 2017
BONDS WILL BE PAYABLE SOLELY FROM THE TRUST ESTATE PLEDGED FOR THEIR PAYMENT IN
ACCORDANCE WITH THE INDENTURE AND THE LOAN AGREEMENT DESCRIBED HEREIN. NEITHER
THE FAITH AND CREDIT NOR THE TAXING POWER OF ANY POLITICAL SUBDIVISION APPROVING
THE ISSUANCE OF THE SERIES 2017 BONDS NOR THE FAITH AND CREDIT OF THE ISSUER SHALL BE
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON, THE
SERIES 2017 BONDS. THE ISSUER HAS NO TAXING POWER.

Loan Agreement and Series 2017 Note
The principal of and interest on the Series 2017 Bonds will be payable from money paid by the Borrower
pursuant to the Loan Agreement and the Series 2017 Note. Pursuant to the Loan Agreement, the Borrower will

agree to pay Loan Payments to the Issuer in such amounts and at such times as will be sufficient to enable the Issuer
to pay the principal of and interest on the Series 2017 Bonds, as and when the same shall become due and payable.
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The Borrower's primary source of money to make payments pursuant to the Loan Agreement will be the
funding the Borrower receives from the School District pursuant to the Charter Contract. So long as the Charter
Contract (including renewals on substantially the same terms) remains in effect, the Borrower will be entitled to a
per-student allocation of the School District's funds. The amount of the allocation is set by the School District, and
the Charter Schools Act as currently enacted requires that the School District treat the Borrower no less favorably
than other schools located in the School District. The funding from the School District, however, may not be
sufficient to enable the Borrower to make their required payments under the Loan Agreement. The School District's
funding is derived from local, state and federal sources. Local revenues consist primarily of ad valorem property
taxes. Funds received from the State depend upon annual appropriations funded by the Georgia Legislature and are
determined pursuant to certain formulas, generally based upon the number and type of students served and the
relative wealth of the School District in relation to other school districts in the State. Funds received from the
federal government are primarily for programs for disadvantaged or disabled students and for the school food
service programs. See Appendix A "THE BORROWER AND THE CHARTER SCHOOL" and Appendix D
"CHARTER SCHOOLS IN GEORGIA" herein.

The School District is not a party to any of the documents relating to the issuance of the Series 2017 Bonds,
including the Indenture and the Loan Agreement, and the School District is not obligated under any circumstances to
make any payments of principal of, premium, if any, or interest on the Series 2017 Bonds.

Indenture

The Issuer and the Trustee will enter into the Indenture in order to provide for the issuance and payment of
the Series 2017 Bonds and the security therefor. In accordance with the Indenture, the Issuer will assign to the
Trustee its right, title and interest in and to (a) the Loan Agreement, the Series 2017 Note, the Deed to Secure Debt
and all extensions and renewals of the terms thereof, if any, and all amounts encumbered thereby (excluding certain
reserved rights of the Issuer described herein), (b) all cash proceeds and receipts arising out of or in connection with
the sale of the Series 2017 Bonds and all money and investments held by the Trustee in the funds and accounts
created under the Indenture, including without limitation the 2017 Reserve Account within the Debt Service Reserve
Fund (except the Rebate Fund), (c) all money and securities and interest earnings thereon delivered to and held by
the Trustee under the terms of the Indenture and (d) all proceeds (cash and noncash) of any of the foregoing. See
Appendix E "CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS
— SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE" herein.

Debt Service Reserve Fund

Pursuant to the Indenture, there will be created and established with the Trustee a special trust fund for the
benefit of the Beneficial Owners of the respective Bonds designated as the Debt Service Reserve Fund (the "Debt
Service Reserve Fund"), in which there will be created a 2017 Reserve Account, which will be held in trust by the
Trustee separate and apart from all other deposits and funds. The 2017 Reserve Account will be funded with a
portion of the proceeds of the Series 2017A Bonds in the amount of $2,386,785.50 and proceeds of the Series 2017B
Bonds in the amount of $37,764.50, which is equal to the Series 2017 Debt Service Reserve Fund Requirement (see
"ESTIMATED SOURCES AND USES OF FUNDS" herein), which amount is equal to the maximum annual
Debt Service on the Series 2017 Bonds.

Amounts may be transferred from the 2017 Reserve Account to the applicable Debt Service Account and
applied in accordance with the Indenture to the payment of principal of and interest on the Series 2017 Bonds when
other money under the Indenture is not available for such purpose. Pursuant to the Loan Agreement, in the event of
such a transfer from the 2017 Reserve Account, the Borrower will be required to restore any deficiency in the 2017
Reserve Account by making no more than twelve (12) equal consecutive monthly installments, the first installment
payment to be made within seven (7) months of any transfer from the 2017 Reserve Account to a 2017 Debt Service
Account or receipt of written notice from the Trustee of such a deficiency in the 2017 Reserve Account. In the
event the value of the Debt Service Reserve Fund Obligations in the 2017 Reserve Account is less than the Debt
Service Reserve Fund Requirement, the Borrower will be required to deposit additional Debt Service Reserve Fund
Obligations into the 2017 Reserve Account in an amount sufficient to satisfy the Debt Service Reserve Fund
Requirement in no more than three equal monthly installments, the first installment to be made within thirty (30)
days of receipt of notice from the Trustee of such a deficiency.
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For a description of the other funds and accounts created under the Indenture, see Appendix E
"CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS —
SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE" herein.

Deed to Secure Debt and Pledge of Gross Revenues

Pursuant to the Deed to Secure Debt, as security for the payment of amounts due on the Series 2017 Bonds,
the Borrower will grant a first priority security title in the real property and improvements comprising the Facilities,
and any other facilities owned by, and all leasehold interests, all as they may at any time exist, subject to Permitted
Encumbrances (the Property and the Facilities of the Borrower subject to the lien of the Deed to Secure Debt and all
facilities subsequently subjected to the lien of the Deed to Secure Debt are referred to herein collectively as the
"Mortgaged Property"). In addition, pursuant to the Deed to Secure Debt, the Borrower will pledge and assign a
security interest in the equipment and personalty owned by the Borrower, the leases and rents, if any, to be collected
by the Borrower, and its Gross Revenues (defined hereinafter) to its payments due on the Series 2017 Note and the
Loan Payments under the Loan Agreement.

Contemporaneously with the delivery of the Series 2017 Bonds, the Borrower will deliver to the Trustee a
mortgagee title insurance policy on the Mortgaged Property in an aggregate amount equal to the aggregate amount
of the Series 2017 Bonds insuring that the lien of the Debt to Secure Debt will be a first priority security title to the
Property and the Facilities.

The security interest in the equipment and other personalty owned by the Borrower will be perfected to the
extent and only to the extent that such security interest may be perfected by filing financing statements under the
Georgia Uniform Commercial Code (the "UCC"). Continuation statements with respect to such filings must be filed
periodically by the Trustee to continue the perfection of such security interest. The security interest in the
equipment and other personalty will be subject to Permitted Encumbrances that exist prior to or that may be created
subsequent to the time the security interest in the equipment and other personalty attaches and will be subject to the
right of the Borrower to transfer equipment and other personalty free of the security interest created in the
equipment and other personalty under certain circumstances.

For the circumstances in which Mortgaged Property may be released by the Borrower, sce Appendix E
"CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS —
SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT" herein.

Pursuant to the Loan Agreement and the Deed to Secure Debt, the Borrower will grant to the Issuer a
security interest in its Gross Revenues (defined hereinafter), which will be assigned to the Trustee concurrent with
the issuance of the Series 2017 Bonds. Upon the occurrence and continuance of an Event of Default (defined
herein) under the Loan Agreement, the Trustee with have the right to assume control over each of the Borrower's
depository accounts into which it deposits Gross Revenues (each a "Depository Account") pursuant to the Loan
Agreement and each required Account Control Agreement (defined hereinafter), except as described hereinafter.
See "Deposit Account Control Agreement" immediately hereinafter and see Appendix E "CERTAIN
DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS — SUMMARY OF
CERTAIN PROVISIONS OF THE LOAN AGREEMENT" herein.

The term "Gross Revenues" is defined under the Loan Agreement to mean all receipts, revenues, rentals,
income, insurance proceeds, condemnation awards, and other money received by or on behalf of the Borrower,
including, without limitation, revenues derived from (a) proceeds received from (i) accounts, (ii) securities and other
investments, (iii) inventory and other tangible and intangible property, and (iv) accounts receivable, general
intangibles, contract rights, chattel paper, instruments and other rights and assets now existing or hereafter coming
into existence or whether now owned or held or hereafter acquired and (b) gifts, grants, bequests, donations and
contributions heretofore or hereafter made that are legally available to meet any of the obligations of the Borrower
incurred in the financing, operation, maintenance or repair of any portion of the Facilities; provided, however, that
there shall be excluded from Gross Revenues (i) all such items, whether now owned or hereafter acquired by the
Borrower, which by their terms or by reason of applicable law cannot be granted, assigned or pledged hereunder or
which would become void or voidable if granted, assigned or pledged hereunder by the Borrower, or which cannot
be granted, assigned or pledged hereunder without the consent of other parties whose consent is not secured, or
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without subjecting the Trustee to a liability not otherwise contemplated by the provisions hereof, or which otherwise
may not be, or are not, hereby lawfully and effectively granted, assigned and pledged by the Borrower, (ii) any
amounts received by the Borrower as a billing agent for another entity, except for fees received for serving as billing
agent, (iii) gifts, grants, bequests, donations and contributions to the Borrower heretofore or hereafter made, and the
income and gains derived therefrom, which are specifically restricted by the donor or grantor to a particular purpose
which is inconsistent with their use as payments required under the Indenture.

While the Deed to Secure Debt and the other bond documents provide a security interest in the Property,
the Facilities and the Gross Revenues, there may be impediments to executing on such security interests. See
"CERTAIN BONDHOLDERS' RISKS" herein.

Deposit Account Control Agreement

Pursuant to the Loan Agreement, the Borrower will be required (except as described hereinafter) to enter
into concurrently with the issuance of the Series 2017 Bonds and to maintain throughout the term of the Loan
Agreement a Deposit Account Control Agreement (the "Account Control Agreement") with the Trustee and each of
the Borrower's depository banks (each a "Depository Bank"), and each such Account Control Agreement will be
required to identify each of the Borrower's Depository Accounts with such Depository Bank into which its Gross
Revenues are and shall continue to be deposited, establish the Trustee's control over such Depository Account and
provide for the Trustee's exclusive control over the Deposit Account (including without limitation, the exclusive
right to make withdrawals therefrom) following an Event of Default under the Loan Agreement and written notice to
the Depository Bank of such Event of Default and the Trustee's exercise of its right to exclusive control over the
Depository Account. Notwithstanding the foregoing, pursuant to the Loan Agreement the Borrower may maintain
Depository Accounts solely for the purpose of holding Gross Revenues used solely for extracurricular or similar
school support activities, such as athletic programs, after-school programs or clubs, field trips or enrichment events
and parent-teacher organizations, including any fundraising related to such activities, which funds are from sources
other than the Borrower's "per pupil funding" sources, and such Depository Accounts will not be subject to the
Account Control Agreement requirements of the Loan Agreement.

No Credit Enhancement

There is no credit enhancement securing the Issuer's obligations under the Indenture or the Series 2017
Bonds as initially issued, or the Borrower's obligations under the Loan Agreement, nor is there any requirement or
expectation that credit enhancement for the Series 2017 Bonds will ever be provided.

Additional Indebtedness

The Indenture permits Additional Bonds to be issued in order to (i) finance or refinance capital projects for
the benefit of the Borrower and any costs associated therewith, including the costs of issuance of such Bonds and the
costs of qualified hedges executed in connection with such Bonds, or (ii) refund all or any portion of any one or
more of the maturities of any one or more series of Bonds or any other obligations issued by the Issuer for the
benefit of the Borrower or by the Borrower then outstanding and any costs associated therewith, including the costs
of issuance of such Bonds and the costs of qualified hedges executed in connection with such Bonds, subject in all
events to satisfying the requirements and conditions set forth in the Indenture. Additional Bonds will not be
required to bear interest at a rate fixed to maturity and may bear interest pursuant to a variety of interest
rate modes permitted under the Indenture. See Appendix E "CERTAIN DEFINITIONS AND SUMMARIES
OF PRINCIPAL FINANCING DOCUMENTS — SUMMARY OF CERTAIN PROVISIONS OF THE
INDENTURE" herein. In addition, the Borrower also may incur Additional Indebtedness unrelated to Additional
Bonds. See Appendix E "CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING
DOCUMENTS — SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT" hereto.

Under certain circumstances, if additional parity indebtedness, including with respect to Additional Bonds,
is incurred by the Borrower to finance new facilities or improvements to existing Facilities, the Borrower will be
required to extend the security title and security interest of the Deed to Secure Debt or provide a comparable deed to
secure debt to cover such new facilities (see Appendix E "CERTAIN DEFINITIONS AND SUMMARIES OF
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PRINCIPAL FINANCING DOCUMENTS — SUMMARY OF CERTAIN PROVISIONS OF THE LOAN

AGREEMENT" herein).

ESTIMATED SOURCES AND USES OF FUNDS

Set forth below is the current expectation as of the date of this Limited Offering Memorandum as to the
estimated sources and uses of funds in connection with the issuance of the Series 2017 Bonds.

Sources of Funds:

Par Amount of Bonds
Net Original Issue Discount

Total Sources

Uses of Funds:

Deposit to 2017 Project Account (Acquisition of Existing

Improvements)

Deposit to 2017 Project Account (Acquisition of

Additional Improvements)

Deposit to 2017 Project Account (Refinancing)

Deposit to 2017 Reserve Account
Costs of Issuance

Underwriter's Discount

Total Uses of Funds

[Remainder of page intentionally left blank]
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Series 2017A Series 2017B  Series 2017 Total
$34,445,000.00 $545,000.00 $34,990,000.00
(80,759.60) -0- (80,759.60)
$34,364,240.40 $545,000.00 $34,909,240.40
$21,561,584.00 -0- $21,561,584.00
7,182,583.18 -0- 7,182,583.18
2,581,967.31 -0- 2,581,967.31
2,386,785.50 $ 37,764.50 2,424,550.00
343,416.00 280,289.91 623,705.91
307.904.41 226.945.59 534.850.00
$34,364,240.40 $545,000.00 $34,909,240.40



ANNUAL DEBT SERVICE REQUIREMENTS

interest payment requirements with respect to the Series 2017 Bonds are as follows:

The principal (including principal payable at maturity and by mandatory scheduled redemption) and

(June 15) Series 2017A Bonds Series 2017B Bonds Series 2017 Bonds
Bond Year Principal Interest Principal Interest Total Debt Service
2018 — $2,193,018.06 — $38,869.10 $2,231,887.16
2019 — 1,998,700.00 — 35,425.00 2,034,125.00
2020 — 1,998,700.00 $385,000.00 35,425.00 2,419,125.00
2021 $ 255,000.00 1,998,700.00 160,000.00 10,400.00 2,424,100.00
2022 435,000.00 1,985,950.00 2,420,950.00
2023 460,000.00 1,964,200.00 2,424,200.00
2024 480,000.00 1,941,200.00 2,421,200.00
2025 505,000.00 1,917,200.00 2,422,200.00
2026 530,000.00 1,891,950.00 2,421,950.00
2027 555,000.00 1,865,450.00 2,420,450.00
2028 585,000.00 1,837,700.00 2,422,700.00
2029 620,000.00 1,804,062.50 2,424,062.50
2030 655,000.00 1,768,412.50 2,423,412.50
2031 690,000.00 1,730,750.00 2,420,750.00
2032 730,000.00 1,691,075.00 2,421,075.00
2033 775,000.00 1,649,100.00 2,424,100.00
2034 820,000.00 1,604,537.50 2,424,537.50
2035 865,000.00 1,557,387.50 2,422,387.50
2036 915,000.00 1,507,650.00 2,422,650.00
2037 965,000.00 1,455,037.50 2,420,037.50
2038 1,025,000.00 1,399,550.00 2,424,550.00
2039 1,080,000.00 1,339,331.26 2,419,331.26
2040 1,145,000.00 1,275,881.26 2,420,881.26
2041 1,215,000.00 1,208,612.50 2,423,612.50
2042 1,285,000.00 1,137,231.26 2,422,231.26
2043 1,360,000.00 1,061,737.50 2,421,737.50
2044 1,440,000.00 981,837.50 2,421,837.50
2045 1,525,000.00 897,237.50 2,422.237.50
2046 1,615,000.00 807,643.76 2,422,643.76
2047 1,710,000.00 712,762.50 2,422,762.50
2048 1,810,000.00 612,300.00 2,422,300.00
2049 1,920,000.00 503,700.00 2,423,700.00
2050 2,035,000.00 388,500.00 2,423,500.00
2051 2,155,000.00 266,400.00 2,421,400.00
2052 2.285.000.00 137.,100.00 2.422.100.00
Total $34.445,000.00 $49.090.605.60 $545.000.00 $120,119.10 $84,200,724.70

The Series 2017 Bonds will be subject to optional, mandatory and extraordinary redemption as described

herein. See "THE SERIES 2017 BONDS — Optional Redemption", "— Mandatory Scheduled Redemption", "—
Extraordinary Redemption"”, "—Mandatory Redemption from Unexpended Proceeds" and "— Mandatory
Redemption of Series 2017A Bonds upon Determination of Taxability" hereinabove.

Upon the issuance of the Series 2017 Bonds and the application of a portion of the proceeds to refinance

certain outstanding loans of the Borrower, the Borrower has represented that it will have no outstanding
indebtedness, other than customary short term accounts payable, other than the loan of the Series 2017 Bond
proceeds pursuant to the Loan Agreement.
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THE ISSUER
The Issuer

The Issuer is a public body corporate and politic and an instrumentality of the County, organized and
existing under the laws of the State, including specifically the Issuer's Act. The Issuer is authorized by the Issuer's
Act to undertake any "project" which, pursuant to the Issuer's Act, means any undertaking of the Issuer in
connection with the redevelopment or revitalization of urban, central city, or downtown areas within the County.
Furthermore, certain amendments to the Constitution of the State of Georgia relating to the Issuer's Act and
contained in Georgia Laws 1974, p. 1754; Georgia Laws 1976, p. 1827; and Georgia Laws 1980, p. 2128, provide
for the issuance of revenue bonds by the Issuer for various other purposes and, among other provisions, authorize
the Issuer to participate in the financing of lands, buildings and facilities suitable for use by any "educational
enterprise" (as defined in the Issuer's Act) located in the County in connection with the operations or proposed
operations of such educational enterprise, and the Issuer's Act empowers the Issuer to issue revenue bonds for the
purpose of carrying out its powers and to lend the proceeds of its revenue bonds to educational enterprises to finance
projects covered under the Issuer's Act.

Principal Officials of the Issuer

The Issuer's Act provides that the affairs of the Issuer are governed by seven members, each with four-year
terms. Terms are staggered so that the terms of at least two members expire each year and the term of at least one
member expires every fourth year. The term expiration date is November 5. Upon expiration of their term, members
will continue to serve until they are reappointed or until their successor is appointed. Members may serve no more
than two consecutive four-year terms; however, it is allowable for a member to serve an unexpired term plus two
consecutive four-year terms.

The member positions are filled by the mayor and commissioners of the County. The members of the Issuer
elect one of its members as chairperson. The Issuer also elects a vice-chairman and secretary, each of whom shall

serve for one year or until a successor is chosen.

The current members of the Issuer and their terms are as follows:

Name Term Expires Principal Occupation Years on Board
Chris R. Sheridan, Jr., Chair November 5,2016()  Commercial Construction 4
Kathryn (Kay) Gerhardt, Vice Chair November 5, 2017 Attorney 4
Eugene C. Dunwoody, Jr. November 5, 2018 Architect 6
Shannon Fickling November 5,2016()  Architect 4
Rick Hutto November 5, 2017 Higher Education, CGTC 3
Carey Pickard November 5, 2019 Fundraising Consultant 5
Loretta Thomas November 5, 2018 Realtor 1

M As noted hereinabove, members continue to serve beyond the expiration of their respective terms until they are
reappointed or until their successors are appointed.

Alex Morrison has been Executive Director of the Issuer since 2011, charged with planning and executing
economic development projects in the urban areas of the County. He also serves as Assistant Director of Economic
Development for the County. He previously served in the role of Main Street Manager for the City of Macon.
Presently, Mr. Morrison and the Issuer are leading the effort to implement the Macon Action Plan, the first urban
core master plan for the County. Mr. Morrison is a 2010 graduate of the University of Georgia with a master's
degree in public administration. He received his undergraduate degree at Mercer University in 2007 in journalism
and philosophy. While at Mercer, Morrison was one of four students who developed the conceptual plan for the
College Hill Corridor, served two years as Editor in Chief of The Cluster student newspaper and was recipient of the
Mercerian award for campus leadership and community involvement. In addition to his work, he is a member of the
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Historic Macon Board of Trustees, Macon Rotary Club, a member of the Ocmulgee National Park and Preserve
Initiative, the chair of the Main Street Macon Economic Restructuring Committee and a member of the College Hill
Corridor Commission.

Governmental Immunity and Insurance Coverage

Governmental Immunity. The Issuer's Act provides that the Issuer has the same immunity and exemption
from liability for torts and negligence as the State, and the officers, agents, and employees of the Issuer, when in
performance of work of the Issuer, have the same immunity and exemption from liability for torts and negligence as
officers, agents, and employees of the County.

Article I, Section II, Paragraph IX of the Constitution of the State extends sovereign immunity to the Issuer,
except as to actions for the breach of written contracts. Except as specifically provided by the Georgia Legislature in
a State Tort Claims Act, all officers and employees of the Issuer may be subject to suit and may be liable for injuries
and damages caused by the negligent performance of, or negligent failure to perform, their ministerial functions and
may be liable for injuries and damages if they act with actual malice or with actual intent to cause injury in the
performance of their official functions. Except as provided in the previous sentence, officers and employees of the
Issuer shall not be subject to suit or liability, and no judgment shall be entered against them, for the performance or
nonperformance of their official functions.

The Issuer, however, may be unable to rely upon the defense of sovereign immunity and may be subject to
liability in the event of suits alleging causes of action founded upon various federal laws, such as suits filed pursuant
to 42 U.S.C. § 1983, alleging the deprivation of federal constitutional or statutory rights of an individual and suits
alleging anti-competitive practices and violations of the federal antitrust laws by the Issuer in the exercise of its
delegated powers.

THE SERIES 2017 BONDS, INCLUDING INTEREST THEREON AND PREMIUM, IF ANY, WILL
CONSTITUTE SPECIAL AND LIMITED OBLIGATIONS OF THE ISSUER AND WILL NEVER
CONSTITUTE AN INDEBTEDNESS OF THE ISSUER WITHIN THE MEANING OF ANY STATE
CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND WILL NEVER CONSTITUTE OR
GIVE RISE TO A PECUNIARY LIABILITY OF THE ISSUER, THE COUNTY, THE SCHOOL DISTRICT, THE
STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF OR A CHARGE AGAINST THE GENERAL
CREDIT OR THE TAXING POWER OF ANY OF THEM. THE ISSUER HAS NO TAXING POWER. THE
SERIES 2017 BONDS AND THE INTEREST THEREON SHALL BE PAYABLE SOLELY FROM THE TRUST
ESTATE.

The Issuer previously has issued revenue bonds for the purpose of financing other projects for other
borrowers that are payable from revenues received from such other borrowers. Revenue bonds issued by the Issuer
for other borrowers may now or in the future be in default as to principal or interest. The source of payment for
other revenue bonds previously issued by the Issuer for other borrowers is separate and distinct from the source of
payment for the Series 2017 Bonds, and accordingly, the Issuer has determined that any default by any such other
borrower with respect to any of such other revenue bonds is not considered a material fact with respect to the
payment of the Series 2017 Bonds.

The Issuer is not responsible for any information contained in this Limited Offering Memorandum except
for the information in this section and under the caption "LITIGATION — The Issuer" herein as such information
applies to the Issuer.

THE BORROWER AND THE CHARTER SCHOOL

The Borrower, the Charter School and the Charter Contract Status

The Borrower was incorporated on June 17, 2013 as a nonprofit corporation organized under the laws of
the State for the purpose of operating and supporting a school under and pursuant to the Georgia Charter Schools
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Act. The Borrower has received a determination letter from the Internal Revenue Service to the effect that the
Borrower is an organization described in Section 501(c)(3) of the Code. The Borrower is exempt from federal and
state income taxation (except unrelated business taxable income, if any).

The Borrower operates the Charter School as a public, nonsectarian, nonprofit charter school currently for
students in kindergarten through 10th grade, located on the Property in northern Macon-Bibb County and within the
Bibb County School District. The Borrower created the Charter School as a start-up charter school under the
Charter Schools Act and opened the Charter School in August 2014 with approximately 765 students in grades K-8
and a wait-list of over 750 students. The Charter School added the 9th grade the following year and the 10th grade
at the beginning of the current school year. As of January 1, 2017, the Charter School had an enrollment of
approximately 1,395 students in grades K-10 and a wait-list of almost 800 individuals.

The Borrower's Charter Contract was approved by the District Board on September 19, 2013 and was
executed by the State Department of Education on April 3, 2014. The Charter Contract has a five year term
beginning July 1, 2014 and ending on June 30, 2019. The State Board of Education allows a maximum length of
five year charter contract renewals for start-up charter schools. In the Loan Agreement, the Borrower will covenant
to maintain its Charter Contract and to apply for renewal of its Charter Contract prior to its expiration in 2019.

The Borrower's Charter Contract is subject to amendment, renewal and termination under the Charter
Schools Act as summarized under the headings "Amendment of Terms of Charter Contract for Charter School;
Initial Term of Charter Contract — Charter Contract Renewal — Charter Contract Termination" in Appendix D
"CHARTER SCHOOLS IN GEORGIA" of this Limited Offering Memorandum. The Borrower's Charter
Contract also is subject to termination in the event the Charter School does not meet the Performance-based Goals
and Measurable Objectives identified in Section 8 of the Charter Contract, which includes academic and
organizational goals.

See Appendix A "THE BORROWER AND THE CHARTER SCHOOL" and Appendix D
"CHARTER SCHOOLS IN GEORGIA" herein

The School District

The Charter School is located within the boundaries and jurisdiction of the School District. Founded in
1872, the School District is one of the oldest school districts in the State. The School District has more than 3,500
full-time employees, including more than 1,970 teachers and other certified personnel, who work in 46 school
buildings and three administrative and support buildings.

For the current academic year, the School District has enrolled approximately 24,230 students in 25
elementary schools, seven middle schools, seven high schools, two magnet schools, two charter schools (including
the Charter School) and three other programs.

The School District is not a party to any of the documents relating to the Series 2017 Bonds,
including the Indenture and the Loan Agreement, and the School District is not obligated under any
circumstances to make any payments of principal of, premium, if any, or interest on the Series 2017 Bonds or
any other payments related to the Series 2017 Bonds.

Indemnification of the School District

The Borrower has agreed in its Charter Contract to indemnify, defend and hold harmless the School
District, the District Board, the State Board, the State Department of Education, their officials, officers, employees,
agents, volunteers and assigns against any and all claims, demands, suits, actions, legal or administrative
proceedings, losses, liabilities, costs, interest and damages of every kind and description, with certain stated
exceptions. See Appendix A "THE BORROWER AND THE CHARTER SCHOOL" herein.
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BORROWER COVENANTS UNDER LOAN AGREEMENT
General

In the Loan Agreement the Borrower will agree to a number of financial and operating covenants,
including, without limitation, complying with a Liquidity Covenant, a Debt Service Coverage Ratio Covenant,
preparing and delivering an Annual Budget, preparing and delivering quarterly unaudited and annual audited
financial statements and renewing its Charter Contract. In addition, the Borrower will make certain additional
covenants with respect to the use of bond proceeds and maintenance of its existence as a tax-exempt, nonprofit
corporation. Certain of such covenants are summarized hereinafter. For a more complete description of certain of
such Borrower covenants, see Appendix E "CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL
FINANCING DOCUMENTS — SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT"
herein.

Debt Service Coverage Ratio Covenant

Pursuant to the Loan Agreement, the Borrower will be required to deliver annually, commencing with the
Fiscal Year ending June 30, 2017, upon completion of the Borrower's annual audit, to each Required Information
Recipient a certificate stating the Debt Service Coverage Ratio for the Fiscal Year then ended and evidencing the
calculation thereof. The Debt Service Coverage Ratio is required to be at or above (a) 1.00 to 1 for the Fiscal Year
ending June 30, 2018 and (b) 1.15 to 1 for each Fiscal Year thereafter; provided, however, that if the Borrower has
Unrestricted Cash and Investments in an amount at least equal to 100 Days Cash on Hand on June 30 of any Fiscal
Year ending June 30, 2019 or after, the Debt Service Coverage Ratio is required to be at or above 1.10 to 1 for such
Fiscal Year. If, for any Fiscal Year ending June 30, 2019, or after, such Debt Service Coverage Ratio is below 1.15
to 1 or 1.10 to 1, as applicable, the Borrower shall retain, at its expense, an Independent Consultant to submit a
written report and make recommendations within 45 days of being retained (a copy of such report and
recommendations shall be filed with each Required Information Recipient) with respect to increasing the revenues
of the Borrower, decreasing Operating Expenses or other financial matters of the Borrower relevant to increasing the
Debt Service Coverage Ratio to at least the required level. The Borrower will agree that promptly upon the receipt
of such recommendations, subject to applicable requirements or restrictions imposed by law, it will revise its
methods of operation and take such other actions to comply with any reasonable recommendation of the
Independent Consultant identified in such report. Within five (5) Business Days of receipt of the aforesaid
certificate to be delivered by the Borrower, the Trustee has agreed to notify the Holders if the Debt Service
Coverage Ratio is below 1.00 to 1. So long as the Debt Service Coverage Ratio is not below 1.00 to 1, and so long
as the Borrower retains an Independent Consultant and complies with such Independent Consultant's reasonable
recommendations (subject to applicable requirements or restrictions imposed by law), no default or Event of Default
will be declared solely by reason of a violation of the aforesaid Debt Service Coverage Ratio requirements.
Notwithstanding the foregoing, however, pursuant to the Loan Agreement the failure of the Borrower to maintain a
Debt Service Coverage Ratio of at least 1.00 to 1 for any Fiscal Year ending June 30, 2018 or after shall be an Event
of Default thereunder.

2017 Reserve Account Replenishment Covenant

Pursuant to the Indenture, amounts may be transferred from the 2017 Reserve Account to the applicable
Debt Service Account and applied to payment of principal of and interest on the Series 2017 Bonds when other
money under the Indenture is not available for such purpose. Pursuant to the Loan Agreement, in the event of such a
transfer from the 2017 Reserve Account, the Borrower will be required to restore any deficiency in the 2017 Reserve
Account by making no more than twelve (12) equal consecutive monthly installments, the first installment payment
to be made within seven (7) months of any transfer from the 2017 Reserve Account to a 2017 Debt Service Account
or receipt of written notice from the Trustee of such a deficiency in the 2017 Reserve Account. In addition, in the
event the value of the Debt Service Reserve Fund Obligations in the 2017 Reserve Account are less than the Debt
Service Reserve Fund Requirement, the Borrower will be required to deposit additional Debt Service Reserve Fund
Obligations into the 2017 Reserve Account in an amount sufficient to satisfy the Debt Service Reserve Fund
Requirement in no more than three equal monthly installments, the first installment to be made within thirty (30)
days of receipt of notice from the Trustee of such a deficiency.
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Cash on Hand Liquidity Covenant

Pursuant to the Loan Agreement, the Borrower will be required to deliver annually, commencing with the
Fiscal Year ending June 30, 2017, upon completion of the Borrower's annual audit, to each Required Information
Recipient a certificate stating the Unrestricted Cash and Investments and Days Cash on Hand for the Fiscal Year
then ended and evidencing the calculation thereof. The Borrower will be required as of June 30 of each year
commencing with the Fiscal Year ending June 30, 2018 and for each Fiscal Year thereafter to have Unrestricted
Cash and Investments in an amount at least equal to 45 Days Cash on Hand. If as of any June 30 testing date the
Borrower's Unrestricted Cash and Investments is below the aforesaid requirement, the Borrower will be required to
retain, at its expense, an Independent Consultant to submit a written report and make recommendations within 45
days of being retained (a copy of such report and recommendations shall be filed with each Required Information
Recipient) with respect to increasing revenue of the Borrower, decreasing Operating Expenses of the Borrower or
other financial matters of the Borrower relevant to increasing the Borrower's Unrestricted Cash and Investments to
at least the required level. The Borrower will agree that promptly upon the receipt of such recommendations,
subject to applicable requirements or restrictions imposed by law, it shall revise its methods of operation and take
such other actions to comply with any reasonable recommendation of the Independent Consultant identified in the
report of the Independent Consultant. So long as the Borrower retains an Independent Consultant and complies with
such Independent Consultant's reasonable recommendations (subject to applicable requirements or restrictions
imposed by law), no default or Event of Default shall be declared solely by reason of a violation of the aforesaid
Cash on Hand requirement.

Enrollment Covenant

Pursuant to the Loan Agreement, the Borrower will covenant to have projected funded enrollment count for
the Charter School for each next succeeding school year (i.e., April 30, 2018 for the 2018-19 school year) as
reported to the School District ("Projected Enrollment") no later than April 30 of each year (each, a "Projected
Enrollment Count Date") at least equal to the applicable minimum Projected Enrollment for the respective year as
set forth below:

Projected Enrollment Count Date Projected Enrollment
2018 1,630 (for the 2018-19 school year)
2019 1,705 (for the 2019-20 school year)

2020 and thereafter, subject to the Enrollment 1,755 (for the 2020-21 school year)
Covenant Termination (defined herein)

The Borrower also will covenant to provide written notice to the Trustee of the Projected Enrollment within
five Business Days of providing the same to the School District and in any event no later than five Business Days
after each Projected Enrollment Count Date. The aforesaid covenants with respect to enrollment are referred to
herein collectively as the "Enrollment Covenant".

Pursuant to the Loan Agreement, the Borrower will covenant, in the event that the Charter School does not
have Projected Enrollment at least equal to the minimum set forth above as of any Projected Enrollment Count Date
in compliance with the Enrollment Covenant, (a) to retain, at its expense, an Independent Consultant to undertake a
review, make recommendations and submit a written report containing such recommendations (the "Consultant's
Enrollment Report") within 45 days of being retained with respect to increasing enrollment of the Charter School to
the applicable minimum Projected Enrollment set forth above, and (b) to provide to the Underwriter and the Trustee
a copy of the Consultant's Enrollment Report within the aforesaid 45 days. The Borrower will covenant that
promptly upon the receipt of the Consultant's Enrollment Report, subject to applicable requirements or restrictions
imposed by law, it will revise its methods of operation and take such other actions to comply with all reasonable
recommendations of the Independent Consultant identified in the Consultant's Enrollment Report.

In accordance with the Loan Agreement, so long as the Borrower retains an Independent Consultant and
complies with such Independent Consultant's reasonable recommendations (subject to applicable requirements or
restrictions imposed by law), noncompliance with the requirements of the Enrollment Covenant will not constitute a
default or Event of Default under the Loan Agreement.
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The Loan Agreement also will provide that in the event the enrollment covenant is satisfied as of the
Projected Enrollment Count Date in 2020 or any subsequent year, the enrollment covenant will cease to apply to any
year thereafter (the "Enrollment Covenant Termination").

Capital Needs Assessment and Repair and Replacement Fund Covenants

Pursuant to the Loan Agreement, the Borrower will agree that, on or before January 1, 2022, and every fifth
anniversary thereafter as long as the Series 2017 Bonds are Outstanding, the Borrower will select an Independent
Consultant to complete a capital needs assessment by the immediately succeeding June 1 projecting the Borrower's
capital needs and the total cost thereof over the next five year period commencing on the immediately succeeding
July 1 (each a "Capital Needs Assessment"). The total cost set forth in a Capital Needs Assessment less the amount
then on deposit in the Repair and Replacement Fund, divided by 60, will be the "Repair and Replacement Fund
Contribution" for such five year period; provided, however, that in the event (i) the Borrower pays all or a portion of
the cost of a capital need projected in the Capital Needs Assessment from a source of funds other than the Repair
and Replacement Fund, the Repair and Replacement Fund Contribution for the remainder of the applicable five year
period shall be decreased by the amount of such projected cost that is paid from such other source of funds divided
by the number of Repair and Replacement Fund Contribution payments remaining in the applicable five year period
or (ii) a draw is made upon the Repair and Replacement Fund in excess of the cost for a capital need projected in the
Capital Needs Assessment or in any amount for a capital need not projected in the Capital Needs Assessment, the
Repair and Replacement Fund Contribution for the subsequent 12 month period shall be increased by the excess
amount of such draw or the total amount of such unanticipated draw, as applicable, divided by 12 (the Repair and
Replacement Fund Contribution as modified by either clause (i) or clause (ii), the "Modified Repair and
Replacement Fund Contribution").

Pursuant to the Loan Agreement, the Borrower will pay or cause to be paid to the Trustee monthly,
commencing in July of 2022, for deposit into the Repair and Replacement Fund, the Repair and Replacement Fund
Contribution or the Modified Repair and Replacement Fund Contribution, as applicable.

Notwithstanding any provision of the Loan Agreement to the contrary, the failure of the Borrower to
conduct the aforesaid Capital Needs Assessment as described hereinabove immediately and automatically will
constitute and Event of Default under the Loan Agreement and will not be entitled to any notice and right to cure
otherwise applicable under the Loan Agreement. Also see Appendix E - "CERTAIN DEFINITIONS AND
SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS - SUMMARY OF CERTAIN TERMS OF
THE LOAN AGREEMENT - Default and Remedies" herein.

Bond Rating Covenant

Pursuant to the Loan Agreement, the Borrower will agree to consult with an Independent Consultant, the
Initial Purchaser, or other consultant experienced in the financing of charter schools (each a "Rating Consultant")
within 60 days of receipt of its audited financial statements for each Fiscal Year, commencing with the Fiscal Year
ending June 30, 2017. If such Rating Consultant advises that it reasonably believes the Borrower may then obtain
an Investment Grade Rating on all outstanding Series of Bonds, the Borrower will apply to any Rating Agency,
within thirty (30) days of receipt of such advice from the Rating Consultant, to obtain an Investment Grade Rating
on all outstanding Series of Bonds. Notwithstanding the foregoing, (a) the failure to obtain an Investment Grade
Rating on the outstanding Series of Bonds will not constitute a default or Event of Default under the Loan
Agreement and (b) the requirement to annually consult a Rating Consultant and apply to a Rating Agency shall be
suspended so long as the Borrower maintains an Investment Grade Rating on all outstanding Series of Bonds.

Annual Budget Covenant

Pursuant to the Loan Agreement, no later than thirty (30) days before the last day of each Fiscal Year, the
Borrower will prepare the Annual Budget (consisting of a statement of income and expenses) for the following
Fiscal Year; the Borrower will provide to each Required Information Recipient (a) the Annual Budget no later than
thirty (30) days after the start of each Fiscal Year, and (b) any amendment to the Annual Budget within thirty (30)
days after its preparation.
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Loan Agreement Financial Statements and Financial Reports Covenants

The Borrower will furnish or cause to be furnished to each Required Information Recipient (and the
Trustee shall have no duty or obligation to review or examine the contents thereof) all of the following:

(a) Commencing with the quarter ending March 31, 2017, quarterly unaudited financial
statements of the Borrower as soon as practicable after they are available but in no event more than 45 days
after the completion of such fiscal quarter, including or accompanied by, without limitation, the following,
all prepared in reasonable detail and certified, subject to year-end adjustment, by an officer of the
Authorized Borrower Representative: (i) a combined and combining statement of operations and changes
in net assets (deficit) and statement of cash flows of the Borrower during such period, (ii) a combined and
combining balance sheet of the Borrower as of the end of each such fiscal quarter, (iii) student enrollment
levels of the Facilities as of the end of such quarter, (iv) a calculation of the Debt Service Coverage Ratio
for such fiscal quarter, (v) a comparison of income to the budgeted income included in the current Annual
Budget and (vi) a calculation of Days Cash on Hand as of the end of such fiscal quarter.

(b) Within 150 days after the end of each Fiscal Year, the audited annual financial statements
of the Borrower examined by an Accountant, which will include, without limitation, the following,
showing in each case in comparative form the financial figures for the preceding Fiscal Year: (i) a
combined and combining balance sheet as of the end of such Fiscal Year, (ii) a combined and combining
statement of cash flows and changes in net assets (deficit) for such Fiscal Year, and (iii) a combined and
combining statement of revenues and expenses for such Fiscal Year (together with any required
supplemental information); provided, however, if the audited financial report of the Borrower is not
available by such date, unaudited financial statements shall be provided and the audited financial report
will be provided as soon as it is available.

Charter Contract Covenants

Pursuant to the Loan Agreement, the Borrower will covenant to (i) maintain its Charter Contract in good
standing at all times, (ii) operate the Facilities in compliance in all material respects with the Charter Contract at all
times, (iii) file for renewal of the Charter Contract in accordance with applicable State laws and policies and (iv)
promptly notify the Trustee and the Issuer regarding any delays or unanticipated difficulties relating to the filing or
renewal of the Charter Contract.

Additional Indebtedness of Borrower

Pursuant to the Loan Agreement, the Borrower will be restricted from incurring any additional
Indebtedness that does not exist as of the date of issuance of the Series 2017 Bonds, secured in whole or in part by
the Facilities or the Gross Revenues, except as provided in the Loan Agreement and described hereinafter.

(a) Senior Indebtedness. Pursuant to the Loan Agreement, the Borrower is prohibited from incurring
additional Indebtedness secured by liens on the Facilities or the Gross Revenues that would be senior to the lien of
the Deed to Secure Debt on the Facilities and the security interest in the Gross Revenues granted by the Loan
Agreement and the Deed to Secure Debt.

(b) Parity Indebtedness. Pursuant to the Loan Agreement, the Borrower may incur additional
Indebtedness, which may be evidenced by amending the Loan Agreement, and which may be (but is not required to
be) secured in whole or in part by liens on the Facilities and/or a security interest in the Gross Revenues on a parity
with amounts secured by the lien of the Deed to Secure Debt on the Facilities and the security interest in the Gross
Revenues granted by the Loan Agreement in the following instances:

(1) Long-Term Indebtedness. Pursuant to the Loan Agreement, the Borrower may issue
additional Long-Term Indebtedness if either of the following tests is met:
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(A) the Debt Service Coverage Ratio for the most recent Fiscal Year for which an
audit has been completed was at least 1.20 to 1 (taking into account the proposed additional Long-
Term Indebtedness and any Long-Term Indebtedness to be refinanced thereby); or

B) an Independent Consultant reports that (1) the Debt Service Coverage Ratio for
the most recent Fiscal Year for which an audit has been completed was at least 1.20 to 1, and (2)
the Debt Service Coverage Ratio for each of the first three consecutive Fiscal Years following the
incurrence of such Long-Term Indebtedness or, if such Long-Term Indebtedness is being issued to
finance improvements, equipment or new facilities, the first three consecutive Fiscal Years after
such improvements, equipment or new facilities are placed in service, is projected to be at least
1.35 to 1 (taking into account the proposed additional Long-Term Indebtedness and any Long-
Term Indebtedness to be refinanced thereby and provided that, such projected Net Income
Available for Debt Service shall be adjusted to provide for any projected revenues and expenses
anticipated as the result of any real or personal property acquired, constructed, or completed with
the proceeds of any such Long-Term Indebtedness).

(i1) Completion Indebtedness. Pursuant to the Loan Agreement, the Borrower may issue
Completion Indebtedness in an amount not to exceed ten percent (10%) of the original Indebtedness issued
for the purpose of financing certain Capital Improvements, if the following conditions are met: (i) the
Borrower certifies, in writing, to the Trustee that at the time the original Indebtedness issued for the
purpose of financing certain Capital Improvements was incurred, the Borrower believed or had reason to
believe that the proceeds of such Indebtedness together with other money then expected to be available to
pay for such Capital Improvements would provide sufficient money for the completion thereof; (ii) a
Consulting Architect provides the Trustee with a written statement specifying the amount necessary to
complete such Capital Improvements; and (iii) the Borrower certifies, in writing, to the Trustee that the
proceeds of the proposed Completion Indebtedness, together with other legally available money of the
Borrower, will be in an amount equal to the amount set forth in clause (ii) of this subsection.

(iii) Refunding Indebtedness. Pursuant to the Loan Agreement, the Borrower may issue
Refunding Indebtedness, provided that the Borrower certifies, in writing, to the Trustee that the Maximum
Annual Debt Service on Indebtedness will not be increased by more than ten percent (10%) by such
refunding.

@iv) Short-Term Indebtedness. Pursuant to the Loan Agreement, the Borrower may issue
Short-Term Indebtedness so long as the principal amount of such Indebtedness, together with all other
outstanding Indebtedness incurred pursuant to the provisions of the Loan Agreement described under
clause (c) hereinafter does not exceed $500,000.

(v) Commitment Indebtedness. Pursuant to the Loan Agreement, the Borrower may issue
Commitment Indebtedness without limit.

(c) Non-Recourse Indebtedness. Pursuant to the Loan Agreement, the Borrower may issue Non-
Recourse Indebtedness so long as the principal amount of such Indebtedness, together with all other outstanding
Indebtedness issued pursuant to the provisions of the Loan Agreement described in this paragraph does not exceed
$500,000.

(d Capitalized Leases. Pursuant to the Loan Agreement, the Borrower may enter into Capitalized
Leases so long as the aggregate lease payments in any Fiscal Year do not exceed the greater of $50,000 or three
percent (3%) of the Borrower's Operating Revenues for its most recent Fiscal Year.
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In accordance with the Loan Agreement, the Borrower may incur Indebtedness as described under any of
subsection of this "BORROWER COVENANTS UNDER LOAN AGREEMENT- Additional Indebtedness of
Borrower" section even though other Indebtedness is simultaneously being incurred as described under a different
subsection.

Selection of Independent Consultants

In the event the Borrower fails to satisfy its Debt Service Coverage Ratio covenant, its Days Cash on Hand
covenant or its Enrollment Covenant, the Loan Agreement will require that the Borrower (a) retain an Independent
Consultant in accordance with the Loan Agreement, (b) select such Independent Consultant within 15 days of the
occurrence of such failure and (c) cause a notice of the selection of such Independent Consultant, including the name
of such Independent Consultant and a brief description of the Independent Consultant, to be filed with EMMA and
to be delivered to the Trustee, which notice also shall state that such selection of an Independent Consultant shall
become effective only upon the receipt by the Trustee of the written consent to such Independent Consultant from
the Holders of at least 50% in the aggregate principal amount of Bonds Outstanding and that all Holders of
Outstanding Bonds are requested to respond at their earliest convenience and in any event within 30 days from the
date of such notice. No later than two Business Days after the first to occur of the Trustee's receipt of the consent to
such Independent Consultant from the Holders of at least 50% in aggregate principal amount of Bonds Outstanding
or the end of the 30-day response period, the Trustee will notify the Borrower of the aggregate principal amount of
Bonds Outstanding held by Holders submitting consents, as well as any submitting objections to such Independent
Consultant. In the event the Holders of more than 50% of the aggregate principal amount of the Bonds Outstanding
have consented to the selection of the Independent Consultant, the Borrower will engage the Independent Consultant
within two Business Days. In the event the Holders of at least 50% of the aggregate principal amount of the Bonds
Outstanding have not consented to the Independent Consultant selected, the Borrower will select another
Independent Consultant in accordance with the Loan Agreement.

Tax Covenants of the Borrower

Concurrently with the issuance of the Series 2017 Bonds, the Issuer and the Borrower will enter into the
Tax Regulatory Agreement and No-Arbitrage Certificate (the "Tax Agreement"). Pursuant to the Loan Agreement
and the Tax Agreement, the Borrower will agree to a number of tax covenants related to its status as an organization
described in Section 501(c)(3) of the Code and related to the tax status of the Series 2017A Bonds, including,
without limitation, that it has not and will not take any action or omit to take any action or permit another person or
entity to take any action or omit to take any action if such action or omission would cause the Borrower to no longer
constitute an organization described in Section 501(c)(3) of the Code or would cause the Series 2017A Bonds to be
treated as "private activity bonds" within the meaning of Section 141(a) of the Code (other than Qualified 501(c)(3)
Bonds) or would otherwise cause interest on the Series 2017A Bonds to be includable in the gross income of the
holders thereof for federal income tax purposes or be treated as a specific item of tax preference under Section 57 of
the Code. See Appendix E "CERTAIN DEFINITIONS AND SUMMARIES OF PRINCIPAL FINANCING
DOCUMENTS - SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT - Special Covenants
of Borrower — Covenants of Borrower and Issuer with Respect to Series 2017A Bonds as Tax-Exempt Bonds" and
"- Arbitrage Covenants" herein.

CERTAIN BONDHOLDERS' RISKS
Introduction

INVESTMENT IN THE SERIES 2017 BONDS INVOLVES A SIGNIFICANT DEGREE OF RISK
AND IS SPECULATIVE IN NATURE. ANYONE CONSIDERING INVESTING IN THE SERIES 2017
BONDS SHOULD CAREFULLY EXAMINE THIS LIMITED OFFERING MEMORANDUM,
INCLUDING THE APPENDICES HERETO, UNDERTAKE ITS OWN RISK ANALYSIS AND CONSULT
ITS OWN FINANCIAL ADVISOR. INVESTMENT IN THE SERIES 2017 BONDS SHOULD BE
UNDERTAKEN ONLY BY PERSONS WHOSE FINANCIAL RESOURCES ARE SUFFICIENT TO
ENABLE THEM TO ASSUME SUCH RISK. THIS SECTION SETS FORTH A BRIEF SUMMARY OF
SOME OF THE PRINCIPAL RISK FACTORS. PROSPECTIVE INVESTORS SHOULD FULLY
UNDERSTAND AND EVALUATE THESE RISKS, IN ADDITION TO THE OTHER FACTORS SET
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FORTH IN THIS LIMITED OFFERING MEMORANDUM, AND OTHER POSSIBLE RISKS AND
CONSULT THEIR OWN FINANCIAL ADVISOR BEFORE MAKING AN INVESTMENT DECISION.

This discussion of some of the risk factors is not, and is not intended to be, comprehensive or exhaustive,
and such risks are not presented in the order of their magnitude. Potential investors should note that the provisions
summarized below are subject to change and this summary pertains only to certain aspects of currently existing law.
Legal counsel to the Borrower, the Issuer, and the Underwriter do not represent potential investors in the Series
2017 Bonds, and such investors must rely upon their own legal, tax and financial advisors when evaluating an
investment in the Series 2017 Bonds.

General

THE SERIES 2017 BONDS WILL BE SPECIAL AND LIMITED OBLIGATIONS OF THE
ISSUER AND WILL NOT BE A DEBT OR LIABILITY OF THE STATE, THE COUNTY, THE SCHOOL
DISTRICT OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE. THE SERIES 2017 BONDS
WILL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE IN ANY MANNER THE
STATE OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAX OR TO MAKE ANY
APPROPRIATION FOR PAYMENT OF THE SERIES 2017 BONDS. THE SERIES 2017 BONDS WILL
BE PAYABLE SOLELY FROM THE TRUST ESTATE PLEDGED FOR THEIR PAYMENT IN
ACCORDANCE WITH THE INDENTURE AND THE LOAN AGREEMENT DESCRIBED HEREIN.
NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OR ANY
POLITICAL SUBDIVISION APPROVING THE ISSUANCE OF THE SERIES 2017 BONDS NOR THE
FAITH AND CREDIT OF THE ISSUER SHALL BE PLEDGED TO THE PAYMENT OF THE
PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON, THE SERIES 2017 BONDS. THE ISSUER
HAS NO TAXING POWER.

Neither the State nor the School District has approved, consented to or participated in the structuring,
offering, or issuance of the Series 2017 Bonds or the financing of the improvements to and expansion of the
Facilities and neither are liable of responsible for any costs associated with repayment of the Series 2017 Bonds, the
Loan Agreement, the Series 2017 Note, the costs of operation or maintenance of the Facilities or any other expenses
associated with the Facilities or the Series 2017 Bonds, and the holders of the Series 2017 Bonds should not rely on
any State or School District involvement in payment of such costs or other involvement with the Charter School.

Limited Obligations of the Issuer

The Series 2017 Bonds will be special and limited obligations of the Issuer and will be secured primarily
by the following sources of payment:

(1) Loan payments received by the Trustee from the Borrower pursuant to the terms of the
Loan Agreement. The Issuer will have no obligation to pay the Series 2017 Bonds except from the Trust Estate,
including Loan Payments derived from the Loan Agreement. See Appendix E "CERTAIN DEFINITIONS AND
SUMMARIES OF PRINCIPAL FINANCING DOCUMENTS" herein for the definition of "Trust Estate." The
Series 2017 Bonds and the interest and premium, if any, thereon will be payable solely from the Trust Estate. Under
the Loan Agreement, the Borrower will be required to make Loan Payments to the Trustee in amounts sufficient to
enable the Trustee to pay the principal and interest on the Series 2017 Bonds. See Appendix E "CERTAIN
DEFINITIONS AND SUMMARIES OF FINANCING DOCUMENTS — SUMMARY OF CERTAIN
PROVISIONS OF THE INDENTURE" herein. Such payments are anticipated to be derived primarily from
payments from the School District during the term of and pursuant to the Charter Contract. No assurance can be
made that the Gross Revenues will be realized by the Borrower in the amounts necessary to pay maturing principal
of and interest on the Series 2017 Bonds and operating expenses of the Charter School.

2) Gross Revenues received from operation of the Charter School by a receiver upon a default
under the Indenture. Attempts to have a receiver appointed to take charge of properties with respect to which
loans have been made are frequently met with defensive measures such as the initiation of protracted litigation
and/or the initiation of bankruptcy proceedings, and such defensive measures can prevent the appointment of a
receiver or greatly increase the expense and time involved in having a receiver appointed. It is therefore apparent
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that prospects for uninterrupted payment of principal and interest on the Series 2017 Bonds in accordance with their
terms are largely dependent upon source (1) above, which is wholly dependent upon the success of the Borrower in
operating the Charter School in an economically responsible manner and successfully renewing the Charter Contract
for the full term of the Series 2017 Bonds. See "CERTAIN BONDHOLDERS' RISKS - Enforceability of
Remedies; Risk of Bankruptcies" herein.

3) Proceeds realized from the sale or lease of the Facilities to a third party by the Trustee at or
following sale by the Trustee under the Deed to Secure Debt or proceeds realized from the liquidation of
other security for the Series 2017 Bonds. Attempts to foreclose on commercial property or otherwise realize upon
security for obligations may be met with defensive measures, such as protracted litigation and/or bankruptcy
proceedings, and such defensive measures can greatly increase the expense and time involved in achieving such sale
or other realization. In addition, the Trustee could experience difficulty in selling or leasing the Facilities upon an
Event of Default and the proceeds of such sale may not be sufficient to fully pay the Beneficial Owners amounts due
on the Series 2017 Bonds. See "CERTAIN BONDHOLDERS' RISKS - Liquidation of Security May Not Be
Sufficient in the Event of a Default" herein.

The best prospects for uninterrupted payment of principal and interest on the Series 2017 Bonds in
accordance with their terms are source (1) above, which is wholly dependent upon the success of the Borrower in
operating the Charter School in an economically responsible manner. Even if the Borrower is operating the Charter
School in an economically responsible manner, other factors could affect the Borrower's ability to make Loan
Payments under the Loan Agreement.

Termination, Non-Renewal or Expiration of Charter Contract

The Borrower's Charter Contract became effective in 2014 for a five year period that expires in 2019,
which is prior to the maturity of the Series 2017 Bonds. The Charter Contract must be renewed for successive terms
thereafter in order for the Borrower to continue to operate the Charter School. Pursuant to the Charter Schools Act
and the Charter Contract, the Charter Contract may be terminated prior to 2019 in certain instances, including
without limitation (a) by the State Board if a majority of the parents or guardians of students enrolled at the Charter
School or a majority of the faculty and instructional staff employed at the Charter School vote at a public meeting,
held after two weeks advance notice and held for this purpose, to request the termination of the Charter Contract or
(b) by the State Board on its own or upon the written request of the District Board in accordance with the Charter
Schools Act and the grounds set forth in the Charter Schools Act, O.C.G.A. Section 20-2-2068(a)(2) (after giving
the Charter School reasonable notice and an opportunity for a hearing), including the Charter School's failure to
comply with any material provision of the Charter Contract or failure to adhere to the student performance goals set
forth in the Charter Contract. Any future request for renewal of the Charter Contract may be denied by the District
Board or the State Board for any of the grounds set forth above in this paragraph resulting in termination of the
Charter Contract or for other grounds set forth in the Charter Schools Act and the Charter Contract. In addition, any
renewal of the Charter Contract may be granted upon terms substantially different from the terms of the Charter
Contract. See Appendix D "CHARTER SCHOOLS IN GEORGIA - Charter Contract Renewal" and " - Charter
Contract Termination" herein.

Accordingly, no assurance can be given that the Borrower will be able to maintain its Charter Contract until
its expiration, or that that the Borrower will be able to obtain and maintain future successive renewals of the Charter
Contract through the maturity of the Series 2017 Bonds. The termination or non-renewal of the Charter School's
current Charter Contract or any future successive renewal charter contract would require the Borrower to cease
operations, would cause payments from the School District to the Charter School to cease and would constitute an
immediate Event of Default under the Loan Agreement and the Indenture.

Dependence on Successful Operations of the Borrower
Dependence on Enrollment-Based Funding
The Borrower is not permitted to charge tuition, except as authorized for local boards by O.C.G.A. Section

20-2-133. Reasonable fees may be charged for after-school programs. The Borrower has no taxing authority.
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The Borrower derived a substantial portion of its operating revenues during its fiscal year ended June 30,
2016 from enrollment-based funding from the School District to the Borrower and expects that such revenues will
continue to constitute a substantial portion of its operating revenues. See Appendix A "THE BORROWER AND
THE CHARTER SCHOOL - THE ACADEMY FOR CLASSICAL EDUCATION - Financial Operations and
Projections" herein for more information on the Borrower's past, current and projected revenues. The timely
payment of principal of and interest on the Series 2017 Bonds therefore depends on operations of the Borrower
attracting and retaining the number of students that are needed to provide sufficient revenues to make timely
payment of Loan Payments securing payment of the debt service on the Series 2017 Bonds.

Reliance on Enrollment Growth

The Borrower primarily will rely on, and has forecasted, increasing its level of student enrollment in order
to generate sufficient revenues to pay projected operating costs for the Charter School and debt service on the Series
2017 Bonds. See Appendix A "THE BORROWER AND THE CHARTER SCHOOL - THE ACADEMY FOR
CLASSICAL EDUCATION - Financial Operations and Projections" herein. The basis for such forecasts, in part,
are the applications for admissions for the Charter School's grades currently in operation (K-10) and a strategy to
grow student enrollment to the capacity that can be served in the Facilities following the acquisition, the
construction and expansion of the Facilities and as permitted under the Charter Contract. The Existing
Improvements currently have the capacity to accommodate approximately 1,540 students in grades K-10, and
following completion of the Additional Improvements the Charter School will have the capacity to accommodate
approximately 1,820 students in grades K-12. The current Charter Contract authorizes an enrollment of 1,560
students in grades K-12, subject to increases in such maximum enrollment number pursuant to the terms of the
Charter Contract. As of January 1, 2017, the Charter School had approximately 1,395 students, approximately 1,135
of whom are returning students and approximately 260 are new first time students in the 2016-17 school year
(including, without limitation, all new 10th grade students), and approximately 800 students on the waiting list. See
Appendix A "THE BORROWER AND THE CHARTER SCHOOL -- THE ACADEMY FOR CLASSICAL
EDUCATION" herein.

The financial projections of the Borrower for Fiscal Years ending June 30, 2017 through June 30, 2021 in
Appendix B "BORROWER'S FINANCIAL PROJECTIONS FOR FISCAL YEARS ENDING JUNE 30,
2017-2021" herein (the "Projections") have been prepared on behalf of the Borrower by Prestige Charter School
Solutions based upon assumptions and information provided by the Borrower. By its execution of this Limited
Offering Memorandum, the Borrower certifies that it is not aware of any facts that would make the Projections, or
the assumptions underlying the Projections, misleading. The Projections, however, are "forward-looking
statements" and are subject to the general qualifications and limitations described in the foreword to this Limited
Offering Memorandum and in "FORWARD LOOKING STATEMENTS" herein. The Projections have not been
examined or reviewed by Mauldin & Jenkins, LLC, any other independent certified public accountant, or any
independent financial advisor. Neither the Underwriter, the Issuer nor any other party has independently verified the
Borrower's Projections, and they make no representations or give any assurances that such Projections, or the
assumptions underlying them, are complete or correct. The Borrower's ability to meet its student enrollment growth
projections involve known and unknown risks, uncertainties and other factors, which may cause the actual results,
performance and achievements to be materially different from the future results, performance or achievements
expressed or implied by the Projections. Furthermore, the Projections relate only to a limited number of fiscal years,
Fiscal Years ending June 30, 2017 through June 30, 2021, and consequently do not cover the entire period during
which the Series 2017 Bonds will be outstanding. Moreover, no feasibility studies whatsoever have been conducted
by any party with respect to the Borrower's operations of the Charter School pertinent to the Series 2017 Bonds.

The Borrower has operated the Charter School only since 2014 and therefore limited historical financial
information of the Borrower is provided herein. The Borrower has caused its Projections to be prepared based on its
limited operating history with respect to the Charter School and its assumptions about future State funding levels
and future operations of the Charter School, including student enrollment and expenses. There can be no assurance
that actual enrollment revenues and expenses will be consistent with the Borrower's assumptions underlying such
Projections. Moreover, no guarantee can be made that the Borrower's Projections of revenues and expenses
included herein will correspond with the results actually achieved in the future because there can be no assurance
that actual events will correspond with the Projections' underlying assumptions. Actual operating results may be
affected by many factors, including, but not limited to, increased costs, lower than anticipated revenues (as a result
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of insufficient enrollment, reduced State or federal aid payments, or otherwise), employee relations, changes in
taxes, changes in applicable government regulation, changes in demographic trends, changes in education
competition and changes in local or general economic conditions. See Appendix B "BORROWER'S
FINANCIAL PROJECTIONS FOR FISCAL YEARS ENDING JUNE 30, 2017-2021" herein to review the
Borrower's Projections, their underlying assumptions, and certain other factors that could cause actual results to
differ significantly from projected results. See the foreword to this Limited Offering Memorandum and in
"FORWARD LOOKING STATEMENTS" herein for qualifications and limitations applicable to all projections
and forward-looking statements.

See Appendix B "BORROWER'S FINANCIAL PROJECTIONS FOR FISCAL YEARS ENDING
JUNE 30, 2017-2021" to review the Projections, their underlying notes, assumptions, limitations and the various
other factors that could cause actual results to differ significantly from projected results. See also "CERTAIN
BONDHOLDERS' RISKS" herein.

NO ASSURANCE OR GUARANTEE OF ANY KIND CAN BE MADE THAT THE RESULTS
DESCRIBED IN THE PROJECTIONS WILL BE ACHIEVED IN THE FUTURE BECAUSE THERE CAN BE
NO ASSURANCE THAT ACTUAL EVENTS WILL CORRESPOND WITH THE ASSUMPTIONS
UNDERLYING SUCH PROJECTED INFORMATION OR THAT THERE HAS BEEN NO CHANGE IN
UNDERLYING CONSIDERATIONS SINCE THE DATE OF THIS LIMITED OFFERING MEMORANDUM.
ACTUAL OPERATING RESULTS MAY BE AFFECTED BY MANY FACTORS, INCLUDING, BUT NOT
LIMITED TO, INCREASED COSTS, LOWER THAN ANTICIPATED REVENUES (AS A RESULT OF
INSUFFICIENT ENROLLMENT, REDUCED STATE OR FEDERAL AID PAYMENTS, OR OTHERWISE),
DIFFICULTIES IN EXECUTING PLANS FOR EXPANSION OF THE CHARTER SCHOOL, EMPLOYEE
RELATIONS, CHANGES IN TAXES, CHANGES IN APPLICABLE GOVERNMENTAL REGULATION,
CHANGES IN DEMOGRAPHIC TRENDS, CHANGES IN EDUCATION COMPETITION AND LOCAL OR
GENERAL ECONOMIC CONDITIONS. POTENTIAL INVESTORS ARE CAUTIONED THAT THE
BORROWER'S ACTUAL RESULTS COULD DIFFER MATERIALLY FROM THOSE SET FORTH
HEREIN.

Key Management

Generally, the creation of, and the philosophy of teaching in, charter schools initially may reflect the vision
and commitment of a few key persons on the board of directors and the upper management of the charter school
("Key Directors/Managers"). Loss of such Key Directors/Managers, and the Borrower's inability to find comparable
qualified replacements, could adversely affect the Borrower's operations of the Charter School, the Borrower's
ability to attract and retain students, and the Borrower's financial results. See Appendix A "THE BORROWER
AND THE CHARTER SCHOOL — Administration" herein.

Risks Associated with a New Venture

The likelihood of success of the Borrower must be viewed in light of the problems, expenses, difficulties,
delays and complications often encountered in the formation of a new venture. The Borrower was incorporated on
June 17, 2013 and has been operating the Charter School under a self-governance model since the initial school year
2014-15. The Key Directors/Managers had not previously operated a charter school. For more information, see
Appendix A "THE BORROWER AND THE CHARTER SCHOOL" herein. As a result, potential investors
should be aware that the Borrower's Key Directors/Managers have a limited history as it relates to the operation of
the Charter School, and the Charter School is subject to all the risks incident to the creation and development of a
new business, including the absence of a history of operations upon which to initially evaluate performance and
upon which to base the Projections.

Risks Associated with Charter School Operations
The likelihood of success of the Borrower must be viewed in light of the special problems, expenses,
difficulties, delays, and complications often encountered in the operation of charter schools. The Borrower's

revenues per student should equal the revenues per student of traditional public schools available for operations and
maintenance, but do not include the revenues available for capital outlays, and are significantly less than revenues
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received by many private schools in the general area of the Borrower. A potential investor should anticipate that
significant operational challenges will exist for the Borrower that may not exist for traditional public schools or for
established private schools. In addition, potential purchasers should be aware that the system under which the
Borrower operates could be significantly affected by unforeseen problems arising from the statutory provisions
governing charter schools in the State and governing charter systems in the State or future changes therein. See
"CERTAIN BONDHOLDERS' RISKS - Dependence on the State of Georgia" and Appendix D "CHARTER
SCHOOLS IN GEORGIA" herein.

Competition and Surrounding Schools

The Borrower receives its funding based on student enrollment. The Borrower competes for students with
School District schools, other charter schools and private schools. No students are required to attend the Charter
School, and students at the Charter School may subsequently transfer to other public or private schools at will.
There are a number of public, private and charter schools in the area where the Charter School is located and from
which the Charter School draws its students. Failure of the Borrower to provide quality facilities or academics or
extracurricular activities at a level acceptable to students and their parents may cause the Borrower to fail to attract
or maintain the number of students that are needed to produce the revenue necessary to make Loan Payments in an
amount sufficient to pay debt service on the Series 2017 Bonds. See Appendix A "THE BORROWER AND THE
CHARTER SCHOOL — Service Areas" and "— Competition" herein.

Risks Associated with Schools

There are a number of factors affecting schools in general that could have an adverse effect on the
Borrower's financial position and ability to make Loan Payments to be applied to pay debt service on the Series
2017 Bonds. These factors include, but are not limited to, increasing costs of compliance with federal, State, or
local regulatory laws or regulations, including, without limitation, laws or regulations concerning environmental
quality, work safety and accommodating persons with disabilities; any unionization of the Borrower's work force
with consequent impact on wage scales and operating costs of the Borrower; the ability to attract a sufficient number
of students and to maintain faculty meeting appropriate standards; and changes in existing statutes pertaining to the
powers and minimum funding levels for charter schools. School operations also present significant risks and
operational and management issues not encountered in other enterprises including student safety issues. The
Borrower cannot assess or predict the ultimate effect of these factors on its operations or financial results of
operations.

Economic and Other Factors

Future economic and other factors may adversely affect the Borrower's revenues and expenses and,
consequently, the Borrower's ability to make Loan Payments to be applied to pay debt service on the Series 2017
Bonds. Among the factors that could have such adverse effects are, without limitation: decreases in the number of
students seeking to attend the Charter School at an optimum level for each grade level; decreases in the level of
student enrollment-based funding by the State to the School District, and, in turn, to the Borrower; decreases in the
level of student enrollment-based funding by the School District to the Borrower due to decreases in ad valorem
property tax revenue collected by the School District; decline in the ability of the Borrower and its management to
provide academic and extracurricular programs and activities desired and expected by the population served;
economic developments in the affected service area, including inflation, interest rates, and rates of unemployment;
decline of the reputation of the Charter School; revocation of its Charter Contract; competition from other
educational institutions, including other charter schools, private schools, and School District schools; lessened
ability of the Borrower to attract and retain qualified teachers and staff at salaries that permit payment of debt
service and expenses; increased costs associated with technological advances; changes in government regulation of
the education industry or in the Charter Schools Act; future claims for accidents or other torts at the Charter School
and the extent of insurance coverage for such claims; and the occurrence of natural disasters, such as floods.

32



Dependence on the State of Georgia
Changes to Charter Schools Act and Other Laws

Future changes to the Charter Schools Act by the Georgia Legislature, as well as other legislative or
regulatory changes or judicial rulings impacting directly or indirectly charter schools in Georgia, could adversely
affect the financial condition or operations of the Borrower and the Charter School and thus the security for the
Series 2017 Bonds. There can be no assurance that the Georgia Legislature will not in the future amend the Charter
Schools Act or that any other legislative or regulatory changes or judicial rulings will not occur in a manner that is
adverse to the interests of the owners of the Series 2017 Bonds. See Appendix D "CHARTER SCHOOLS IN
GEORGIA" and therein "PUBLIC SCHOOL FINANCE" herein.

Changes in the Georgia School Finance System

Because charter schools in Georgia are ultimately funded from the same sources as Georgia public school
districts, changes in the system of public school finance could significantly affect how charter schools are funded.
Neither the Issuer nor the Borrower can make any representation or prediction concerning if or how the Georgia
Legislature may change the current public school finance system, and how those changes may affect the funding or
operations of the Borrower. See Appendix D "CHARTER SCHOOLS IN GEORGIA" herein.

State Budgetary Constraints

The State of Georgia has from time to time experienced downturns in its economy and tax revenues and
may experience additional downturns in the future. STATE BUDGET CONSIDERATIONS MAY ADVERSELY
AFFECT APPROPRIATIONS FOR CHARTER SCHOOL FUNDING.

Dependence on the School District
Control and Management by the School District

The Charter Contract and the Charter Schools Act provide the basic framework under which the Borrower
operates the Charter School. See and Appendix A "THE BORROWER AND THE CHARTER SCHOOL" and
Appendix D "CHARTER SCHOOLS IN GEORGIA" herein. The Charter Schools Act requires that, in
determining whether to approve a charter petition or renew an existing charter contract, the local board and the State
Board must ensure, among other things, that the charter school is subject to "control and management" of the local
board of the local school system (see O.C.G.A. Section 20-2-2065(b)(2)), as provided in the charter contract and in a
manner consistent with the Georgia Constitution. Accordingly, the Charter Contract provides that the Borrower is
subject to the "control and management" of the School District. There is no current judicial or administrative
interpretation of the phrase "control and management" as it relates to the authority of a local board to involve itself
in the affairs of a charter school that it has approved. Accordingly, there can be no assurance as to the circumstances
under which the School District might assert such authority or whether any exercise of such authority could be
adverse to the interest of the Beneficial Owners. In contrast to the "control and management" language, the Charter
Schools Act generally grants a waiver to a charter school from compliance by the charter school with certain state or
local rules, regulations, policies, or procedures relating to schools within the applicable school system regardless of
whether such rule, regulation, policy, or procedure is established by the local board, the State Board, or the State
Department of Education, although that the State Board may establish rules, regulations, policies, or procedures
relating to charter schools. In exchange for such a waiver, the charter school agrees to meet or exceed the
performance based goals included in the charter contract and approved by the local board.

School District Budgetary Constraints
The Borrower's primary source of revenue to make its monthly Loan Payments due under the Loan
Agreement will be the funding it receives from the School District. The School District's funding is derived from

local, state and federal sources. Local revenues consist primarily of ad valorem taxes. Prospective investors should
be aware that funding of the Charter School is directly dependent on the School District's funding, and there can be

33



no assurance that the School District's budget and the value of the County's ad valorem tax digest will continue at
current or improved levels or that they will not otherwise worsen. The School District's ad valorem tax receipts may
be further impacted by ad valorem tax related legislation recently enacted or enacted in the future by the Georgia
Legislature.

Funds received by the School District from the State depend upon annual appropriations funded by the
Georgia Legislature and are determined by certain formulas generally based upon the number and type of students
served and the relative wealth of the school district in relation to other school districts in Georgia. Funds received
from the federal government are primarily for programs for disadvantaged or disabled students and for the school
food service program. Pursuant to the Charter Schools Act as currently enacted, so long as the Charter Contract
(including any renewals on substantially the same terms) remains in effect, the Borrower will be entitled to a per
student allocation of the School District's funds. The amount of the allocation is set by the School District, and
pursuant to the Charter Schools Act as currently enacted, the School District must treat the Charter School no less
favorably than other School District schools. The funding from the School District, however, for a variety of
reasons, may not be sufficient to enable the Borrower to make the Loan Payments due under the Loan Agreement.

The School District also is substantially dependent upon financial assistance from the State. Due to the
economic downturn and resulting decreases in revenue collections during the recent recession, the State imposed
"austerity reductions" in state education funding, resulting in reduced education allotments to all local school
systems, including the School District. See "CERTAIN BONDHOLDERS' RISKS- Dependence on the State of
Georgia — State Budgetary Constraints" herein.

The Borrower has not received any indication of, and therefore does not expect, any negative budget
adjustments in fiscal year 2017. However, the Charter School cannot project what the School District's budget will
be in future years and how the School District's budget in future years might impact funding for the Charter School.

In addition, the Borrower depends on the School District to calculate the Charter School's allotment
correctly and to make payments to the Borrower on a timely basis in accordance with applicable law.

Tax Reform

From time to time there are legislative proposals in the Congress and in the State's General Assembly that,
if enacted, could alter or amend the federal and State income tax matters with respect to the Series 2017 Bonds,
adversely affect the market value or liquidity of the Series 2017A Bonds, impact the Borrower's income tax status,
impact the Borrower's ad valorem property tax status upon its acquisition of the Property or impact how the State
funds public schools within the State. For example, Congress is expected to consider this year various legislative
proposals to revise the Code or reduce the federal budget deficit and the federal debt, and some of these proposals as
well as other future proposals thereafter, if enacted, could affect the tax status and/or market price or marketability
or liquidity of state and local bonds, which could include the Series 2017A Bonds and could affect the Borrower's
tax status. It cannot be predicted whether or in what form any such proposal might be enacted or whether if enacted
it would apply to bonds issued prior to enactment or the status of tax exempt entities. In addition, regulatory actions
are from time to time announced or proposed and litigation is threatened or commenced which, if implemented or
concluded in a particular manner, could adversely affect the market value or liquidity of the Series 2017A Bonds. It
cannot be predicted whether any such regulatory action will be implemented, how any particular lawsuit will be
resolved, or whether the Series 2017A Bonds or the market value or liquidity thereof would be impacted thereby.
Purchasers of the Series 2017A Bonds should consult their tax advisors regarding any pending or proposed
legislation, regulatory initiatives or litigation. The opinions expressed by Bond Counsel and described herein are
based upon existing legislation and regulations as interpreted by relevant judicial authorities as of the date of
issuance and delivery of the Series 2017A Bonds, and Bond Counsel has not and will not express any opinion as of
any date subsequent thereto or with respect to any pending legislation, regulatory initiatives or litigation.

Construction Risks
Routine Risks Inherent in Construction. See Appendix A "THE BORROWER AND THE CHARTER

SCHOOL - Acquisition of Property, Existing Improvements and Additional Improvements" herein for a description
of the construction and expansion of the Facilities to be financed with proceeds of the Series 2017 Bonds, the
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schedule and the terms of the Purchase and Sale Agreement governing such work, and the allocations between the
Borrower and the Seller under the Purchase and Sale Agreement of the responsibilities and the risks related to the
construction of the Additional Improvements. The risks to the Borrower include, without limitation, no performance
bond or payment bond is being required from the Seller or its design-builder, and the Purchase and Sale Agreement
does not provide for liquidated damages to the Borrower in the event the Seller breaches the terms related to the
completion of the Additional Improvements or the cost of the Additional Improvements. In addition, construction
and expansion of the Facilities will occur while a portion of the Facilities is occupied by the Charter School and
while the Charter School is in operation and holding classes. Construction and expansion of the Facilities is subject
to risk associated with the simultaneous operation of the Charter School and the construction in addition to the usual
risks associated with construction projects including, but not limited to, delays in issuance of required building
permits or other necessary approvals or permits, strikes, labor disputes, shortages of materials and/or labor,
transportation delays, restrictions related to endangered species, adverse weather conditions, fire, casualties, acts of
God, war, acts of public enemies, terrorism, orders of any kind of federal, state, county, city or local government,
insurrections, riots, adverse conditions not reasonably anticipated or other causes beyond the control of the
Borrower, the Seller or its design-builder. Such events could result in delayed substantial completion and/or
occupancy of the Facilities and thus could impact parents' decisions regarding maintaining students in the Charter
School. In addition, the marketing, substantial completion and occupancy of the expanded Facilities may be
extended by reason of changes authorized by the Borrower, delays due to acts (negligent or otherwise) of the Seller
or the Borrower or by the design-builder employed by the Seller. Cost overruns also could result in the Borrower
not having sufficient money to complete the construction and expansion of the Facilities, thereby materially
affecting the receipt of Gross Revenues needed to pay the Series 2017 Bonds. There can be no assurance that the
Seller will complete the construction of the Additional Improvements in accordance with its present construction
schedule and construction budget.

Delayed Delivery and Completion, Cost Over-Runs. There can be no assurance that construction and
expansion of the Facilities will be completed within the time expected by the Borrower or that the damages suffered
by the Borrower as a result thereof can be recovered without costly and time-consuming litigation. In the event the
portions of the Phase Four build-out needed in order to add the 11th grade are not completed by the commencement
of the 2017-2018 school year, the consequences thereof could negatively impact the Borrower's receipt of revenues
needed to pay the required amounts with respect to the Series 2017 Bonds.

The Purchase and Sale Agreement provides that the Seller shall provide the Additional Improvements for
the Additional Improvements Purchase Price, does not grant the right to the Seller to request change orders and does
not obligate the Borrower to pay any amount in excess of the Additional Improvement Purchase Price. In the event
cost overruns resulting from delays or other causes are experienced in the construction of the Additional
Improvements, and the Borrower in its discretion has agreed to any change orders, the Borrower has no source of
funds with which to pay any such additional costs, and the only source of funds that potentially would be available
to complete the construction of the Additional Improvements would be Additional Bonds, other Additional
Indebtedness, fund raising efforts of the Borrower and the possible receipt of E-SPLOST (defined herein) proceeds
from the School District. The issuance of Additional Bonds would be completely dependent on the ability of the
Borrower to increase its Loan Payments in an amount sufficient to provide a source of funds to pay the debt service
on the Additional Bonds, as to which no assurance can be given. Fundraising efforts would be completely
dependent upon the identification of and generosity of potential donors, as to which no assurance can be given. On
November 3, 2015 the qualified voters residing in the County approved a special purpose local option 1% sales and
use tax for education (the "E-SPLOST") to be levied for up to 20 calendar quarters beginning January 1, 2016, and
one of the list of permitted special purposes of the E-SPLOST is "capital outlay projects for educational purposes for
use by approved charter school operators". The School District could decide to allocate a portion of the E-SPLOST
proceeds to the Borrower, but any such decision is in the complete discretion of the School District, as to which no
assurance can be given. Accordingly, there can be no assurance that the construction of the Additional
Improvements will be completed if cost overruns are experienced. Failure to complete the construction of the
Additional Improvements and/or an extended construction schedule could materially impact the Facilities, the ability
of the Borrower to continue its operations as now conducted at the Facilities and/or the attractiveness of the
Facilities to parents of current and future students thus decreasing enrollment, any of which could negatively impact
the receipt of Gross Revenues needed to pay the Series 2017 Bonds.
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In the event a failure to complete the Additional Improvements causes the Borrower to be unable to make
the required payments with respect to the Series 2017 Bonds, such events could lead to an acceleration of payments
on the Series 2017 Bonds, and proceeds remaining in the Construction Fund together with other funds held under the
Indenture would not be sufficient to pay the principal of the Series 2017 Bonds upon acceleration.

Risks of Real Estate Investment in General

General. Development, ownership and operation of real estate, such as the Facilities, involves certain
risks, including the risk of adverse changes in general economic and local conditions, including population
decreases, uninsured losses, operating deficits and mortgage foreclosure, lack of attractiveness of the property to
students/parents, cyclical nature of the real estate market, adverse changes in neighborhood values and adverse
changes in zoning laws; other laws and regulations and real property tax rates (to the extent such taxes are applicable
to the Charter School). Such losses also include the possibility of fire or other casualty or condemnation. If the
Facilities or any portion thereof were not available during the period of restoration, this could adversely affect the
ability of the Borrower to generate sufficient Gross Revenues to make Loan Payments in an amount sufficient to pay
debt service on the Series 2017 Bonds. Changes in general or local economic conditions and changes in interest
rates and the availability of mortgage funding may render the sale or refinancing of the Facilities difficult or
unattractive.

Damage, Destruction or Condemnation. Although the Borrower will be required to obtain certain
insurance against damage or destruction as set forth in the Loan Agreement and the Deed to Secure Debt, there can
be no assurance that any portion of the Facilities will not suffer losses for which insurance cannot be or has not been
obtained or that the amount of any such loss, or the period during which the Borrower, as a result of damage or
destruction to the Facilities, cannot generate Gross Revenues, will not exceed the coverage of such insurance
policies. If the Facilities, or any portions thereof, are damaged or destroyed, or is taken in a condemnation
proceeding, the proceeds of insurance or any such condemnation award for the Facilities, or any portions thereof,
must be applied as provided in the Loan Agreement to restore or rebuild the Facilities or to redeem Series 2017
Bonds. There can be no assurance that the amount of revenues available to restore or rebuild the Facilities, or any
portion thereof, or to redeem Series 2017 Bonds will be sufficient for that purpose, or that any remaining portion of
the Facilities will generate Gross Revenues sufficient to pay the expenses of the Borrower and the debt service on
the Series 2017 Bonds remaining outstanding.

Environmental Regulations. The Facilities comprising the Charter School are subject to various federal,
state and local laws and regulations governing health and the environment. In general, these laws and regulations
could result in liability to the owner of the Facilities (and to any beneficiary of a deed to secure debt on the
Facilities, particularly following any sale or foreclosure proceeding) for remediating adverse environmental
conditions on or relating to the Facilities, whether arising from preexisting conditions or conditions arising as a
result of the activities conducted in connection with the ownership and operation of the Facilities as the Charter
School.

Although the Borrower believes that it is in compliance in all material respects with applicable
environmental laws for the Facilities, costs incurred by the Borrower with respect to environmental remediation or
liability could adversely affect its financial condition, its ability to own and operate the Charter School and its ability
to pay the Loan Payments in the amounts required to be the debt service on the Series 2017 Bonds. If excessive
costs are incurred by the Borrower in connection with remediating environmental problems or from liability to third
parties, such costs could make it impractical for the Borrower to comply with its obligations under the Loan
Agreement or such costs could make it more difficult to successfully release the Facilities following any sale or
foreclosure. Owners of real estate such as the Borrower may, in the future, be adversely affected by legislative,
regulatory, administrative and enforcement actions involving environmental controls.

Geotechnical & Environmental Consultants, Inc. (the "Environmental Consultant") conducted a so-called
"Phase I" environmental site assessment of the Property for the Seller and prepared a Phase I Environmental
Assessment report on the Property dated February 12, 2014, and based on the research and conclusions contained
therein, concluded that no additional environmental assessment was deemed appropriate at that time. The
Environmental Consultants prepared an additional Phase I Environmental Assessment report dated November 21,
2016, for the Borrower and, based on the research and conclusions contained therein, concluded that no additional
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environmental assessment was deemed appropriate as of such date. See Appendix A — "THE BORROWER AND
THE CHARTER SCHOOL - THE ACADEMY FOR CLASSICAL EDUCATION — Campus and Facilities —
Phase I Environmental Report" herein.

Any costs incurred by the Borrower or the Borrower with respect to environmental remediation or liability
related to any environmental condition could adversely affect the Borrower's financial condition and its ability to
pay the Loan Payments in the amounts required to be the debt service on the Series 2017 Bonds.

Appraisal of the Facilities. An Appraisal Report for the Property dated November 16, 2016 (the
"Appraisal") was prepared by Williams, Rabun & Associates of Macon, Georgia (the "Appraiser") in order to
appraise the "as is" market value (defined therein) of the fee simple interest of the Property as well as the "as
complete" market value (defined therein) of the Property. Based on the assumptions and conclusions set forth in the
Appraisal, and using the cost approach, the income capitalization approach, and the sales approach, the Appraiser
determined the correlated "as is" market value estimate of the fee simple interest in the Property as of the date of the
Appraisal is $21,000,000. In addition, and also based on the assumptions and conclusions set forth in the Appraisal,
and using the cost approach, the income capitalization approach, and the sales approach, the Appraiser determined
the correlated prospective market value estimate "as complete" as of the date of the Appraisal is $28,000,000. The
"as complete" valuation is based on the following extraordinary assumption: that there will be completed by August
1, 2017, a build-out of 39,396 square feet of space that will include 11% and 12" grade class rooms, computer lab
space, band space, and additional café and kitchen space and the renovation of existing space such as the gym, class
rooms, labs, and offices, and all such work will be using quality materials and workmanship similar to prior
renovations. See Appendix A — "THE BORROWER AND THE CHARTER SCHOOL -THE ACADEMY FOR
CLASSICAL EDUCATION —Campus and Facilities" herein.

The summary of the Appraisal Report contained in this section is not meant to be exhaustive, and reference
should be made to the Appraisal Report for a complete recital of its terms. A copy of the Appraisal is available for
inspection upon request to the Underwriter.

The actual value of the Facilities in the future will vary from conclusions in the Appraisal Report, which
variance may be material and adverse. Appraisals are estimates of value and not an assurance of what any particular
property would bring on sale. Appraisals also are subject to numerous other limitations set forth therein. Potential
investors should not assume that the values shown in the Appraisal Report represent reliable estimates of what the
Facilities would bring in liquidation following an Event of Default. In the event of a foreclosure of the Deed to
Secure Debt on the Facilities, the value of the Facilities in such event cannot be predetermined and may be
substantially less than the value indicated.

The Facilities, like other real property consisting of buildings, require ongoing capital repairs and
improvements to maintain their value. Although the Borrower intends to maintain the Facilities in good condition,
and the Repair and Replacement Fund will be established pursuant to the Indenture and is to be funded by the
Borrower in accordance with the Loan Agreement, no assurance can be given that the Borrower will have sufficient
revenue to be able to maintain a regular capital improvements program for the Facilities in the future.

Pledge, Assignment and Grant of Security Interest in Future Gross Revenues

Under the terms of the Deed to Secure Debt and the Loan Agreement, the Borrower will pledge, among
other things, its Gross Revenues (defined herein), subject to Permitted Encumbrances, in order to secure the
payment of all amounts payable under the Loan Agreement and the performance of all the covenants expressed or
implied by the Loan Agreement. Nevertheless, certain interests and claims of others may be on parity with or prior
to the pledge of the Gross Revenues made in the Deed to Secure Debt, and certain statutes and other provisions may
limit the Borrower's right to make such pledges. Examples of such claims, interests and provisions are as follows:

(a) statutory liens and rights of set-off;
(b) the Georgia Uniform Commercial Code may not recognize a security interest in future

revenucs,
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(©) rights arising in favor of the United States of America or any agency thereof on failure of
the Trustee or the Borrower to comply with federal or state statutes regarding the assignment of certain
claims;

(d) constructive trusts, equitable liens, or other rights imposed or conferred by any state or
federal court in the exercise of its equitable jurisdiction;

(e) state and federal bankruptcy or insolvency laws as they affect the enforceability of the
security interest in Gross Revenues earned by the Borrower within the statutorily prescribed preference
period preceding and at any time after any effectual institution of bankruptcy proceedings by or against a
Borrower;

) as to those items in which a security interest, lien, or pledge can be perfected only by
possession, including items converted to cash, the rights of third parties in such items not in the possession
of the Trustee;

(2) prohibitions against assignment contained in federal or state statutes;

(h) provisions prohibiting the direct payment of amounts due to charter schools from the
School District to persons other than such charter school,

(1) certain judicial decisions which cast doubt upon the right of the Trustee, in the event of
bankruptcy of a Borrower, to collect and retain accounts receivable due the Borrower from the School
District and other governmental programs;

)] the security interest of third party creditors in "proceeds" of property subject to a
Permitted Encumbrance, which "proceeds" may be deemed to constitute Gross Revenues;

(k) items not in possession of the Trustee, the records to which are l