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$21,000,000
CITY OF ATLANTA, GEORGIA
TAX ALLOCATION BONDS
SERIES 2006
(PRINCETON LAKES PROJECT “PULTE HOMES CORPORATION”)

DEVELOPER’S CONTINUING DISCLOSURE STATEMENT

Attn: Cheiyl Strckland

Atlanta Development Authority
86 Pryor Street, Suite 300
Atlanta, GA 30303

Attn: Keenan Rice

MuniCap, Inc.

8340 Governor Ridgely Lane
Ellicott City, MD 21043

Tn accordance with the “Development Agreement” (the “Agreement™) by and betweer the City of
Atlanta (the “City™), Pulte Homes Corporation (the “Developer”), and Atlanta Development Authority, as
redevelopment agent (the “Development Authority”) dated as of Februaty 20, 2006, the Developer hereby
provides the Following information as of September 30, 2007 in the Format as requested by the Development
Authority in order to comply with the reporting requirements of the Developer in the Agreement. All terms
having initial capitalization and not defined hetein shall have the meanings set forth in the Limited Offering
Memotandum dated as of March 10, 2006, To the best of the knowledge of the undersipned:

1. Status of the public improvements financed in patt with the above-referenced Bonds:

gl | P | Tl | ovreea | comne
Streets (grading, curb, paving & sidewalks) $6,310388  $220,150  $6,530,538  § 5,879,264 90%
Street Lightng and Sipgnage $127,231 $(413) § 126,818 $ 109,480 86%
Sanitaty Sewer $ 3,936,387 § 99,888  $4,036,275 §4,034.275 100%
Storm Sewes System (detention ponds, etc.) §2,565,745 . $176,777  $2,742520 % 2,437,248 89%
Water System ‘ $ 1,659,472 $55807  $1,715369  § 1,687,047 98%
Other (engineering, geotechnical/compaction) $ 1,234,500 $08054  $1,333454 §1,320,227 99%
Total: $15833721  $651,253  §16,484,974 §15,467.541 94%
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roject Construction Budget %ﬁggﬁ (];:‘ i%gcets %TE;? Co:’nvgltcl:tc d Cl;f:xfi::e
Land § 18,922,521 $ 18,922,521 $ 18,922,521 1060%
Haxd Costs:
Site Preparation (Wleating, &‘;‘i‘;fgm) 57100287  $440544  §T540,631  §7483,345 99%
Site Infrastrociure $ 15,833,718 $918222 §16,751,940  § 15,650,192 93%
Other Site Development (Amenity, &tc.) $ 6871463 $(2,537,707)  § 4,313,756 $ 3.808.574 Q0%
Home Construction (Note 1) $ 111,116,256 $111,116,256  § 74,071,519 67%
Soft Costs:
Engineesing / Consulting §1577072  $640495 2218467  §2,191183 99%
Legal / Real Estate §1,075837 §1005928 $2081765  §1,991,650 96%
Other $ 812,105 $168170  § 980,275 $ 214,750 22%
Total Project Budget $ 163,310,159 $ 615,453 § 163,925,612 $ 124,423,534 76%

Note 1: Original budget assumed a 6% cost increase for units that were not closed nor undet contract when

Bonds were issued.

2. Anticipated Build-out Date: The anticipated build-out date is Aug;ust 31, 2008, subject to Force
Majeute and other terms of the Agteement.

3. Government Permits: There have been no additional government permits obrained since the
bonds were fasued.

4. Closing of any Construction Loans: The Developer repozts that no construction loans have been
obtained at this time.

5. Amendments to any Project Financing: Not applicable.

6. Notice of Default in Construction Loan: Not applicable.

7. Notice of Default on Development Agreement: The Developer is not aware of any default under
the Ageeement and has not received any such notice of default.
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9. Property Tax Collections and Delinquencies: The real propecty taxes billed, paid and delinquent
fot the property owned by the Developer in the Residential Development for the 2006 - 2007 tax

yeat ate as follows:

Real propetty taxes billed (2006) 377,844
Real property taxes paid (2000) § 371,844
Refund of propetty taxes due to appeal % 191,407
Met real propetty taxes paid (2006) $_186,437
Real property taxes billed (2007) $_219,875
Real property taxes paid (2007) $.219,875
Real property taxes delinquent . $_ 0.

Refer to Ttem #10 where propesty taxes for the 2006 — 2007 tax yeat-ate discussed.

10. Appeal 6f Assessed Value: The Developer was billed and paid $356,472 in reql property taxes fot
the 2006 tag yeat and was billed and paid $219,875 in real property taxes fot the 2007 tax year for
the Princeton Lakes Residential Develapment, The Developer notified the Fulton County Tax
Assessor that it was disputing the assessment because cettain property within the Bstates and
Endave commutities was assessed as if all of the lots had been fully developed, which is not in
fact the case, and these parcels should have been assessed as raw land. The Developer received a
refund of $191,407 and then paid §21,512 based on the reassesstment of the parcels as taw land.

11. Bxemption from Taxation: The Developet has not applied for hot received an exemption from
real propetty tax purposes for any property owned by the Developet in the Residential
Developtent,

12. Change in Fotmn, Otganization ot Ownetship of the Developet: Thete have been no matetial
changes to the form, organization or ownership of the Developet (as desctibed within the Limited

Offering Memorandum under the sub-caption “THE DEVELOPERS AND THE
DEVELOPMENT — The Residential Development”).

13, Legislative, Administeative ot Judicial Challenges: To the best knowledge of the Develaper, there
have been no legislarive, administeative, ov judicial challenges to the construction of the
Residential Development. '

14, The Developer has no actual knowledge of the occurrence of any Developer Significant Events,
as listed below. :
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PULTE HOMES CORPORATION

By:  Pulte HomesCotpotation

’ ="
Tide: SN
Date: |©- 'ZL} ?ma|

Tide:  CONTROLLER,

Date: |10 / Ao / 2007
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DEVELOPER SIGNIFICANT EVENTS

Developet Significant Events as referenced herein include the following:

®

@

(i

(i)

(v

(viy

(viiD

failure to pay any real property taxes (including the special taxes) levied within the district on
s parcel owned by the Developer or any affiliate thereof;

material damage to or destruction of any residential development ot improvernents
constituting the Project within the district; :

the exercise of an option to putchase ot sell or the purchase or sale of any land within the
district by the Developes;

material default by the Developer ot any affiliate thereof on any loan with respect to the

construction. ot peemanent financing of the Residential Development;

matetial default by the Developet ot any affiliate thereof on any loan secured by propetty
within the district owned by the Developer o any affiliate of the developer;

payment default by the Developer or any affiliate theteof on any loan to such party (whether
or not such loan is secuted by the property within the district);

the filing by ot against the Developer or any affiliate thereof, the genetal partner of the
Developer ot any owners of more than 25% interest in the Developer of any petition or
other proceeding under any bankruptey, insolvency or similar law or any determination that
the Developer o owner of interest in the Developer or 4 subsidiary of the Developet ot any
affiliate thereof is nnable to pay its debts as they become due; and

the filing of any lawsuit with claim for damages in excess of $1,000,000 against the
Developer which may adversely affect the completion of the Project (as defined in the
Development Agreement) or litigation in excess of §1,000,000 which would materially
adversely affect the financial condition of the Developer.
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