2/25/2026

Downtown Memphis Commission & Memphis Center City Revenue Finance Corporation
c/o James Mclaren

Adans & Reese, LLP

6075 Poplar Avenue, Suite 700

Memphis, Tennessee:

Re: Request for Consent to Assignment and Assumption of PILOT Lease
Property: 400 South Main Street, Memphis, TN

Dear Mr. Mclaren:

| am writing to formally request the consent of the Memphis Center City Revenue Finance Corporation
(“CCRFC”) to the assignment and assumption of the existing Payment In Lieu of Taxes Lease Agreement
(the “PILOT Lease”) pertaining to the property located at 400 South Main Street, Memphis, Tennessee (the
“Property”).

We are in the process of acquiring the Property, andrintend to complete the transaction in the coming
weeks. In connection with the acquisition, we are requesting that the PILOT Lease be assigned to a newly-
formed, single-purpose entity, currently anticipated to be named Rambler PropCo LLC (or a substantially
similar name) (the “New Lessee”). ‘

| will continue to serve as Managing Member of the New Lessee, and will remain actively involved in the
ownership and operation-of the Property. There will be no change to the intended use of the Property or
to the commitments underlying the PILOT approval.

We anticipate that the acquisition will be financed through new financing to be placed at or after closing.
We respectfully request that CCRFC’s approval of the assignment of the PILOT Lease include
acknowledgment that the New Lessee may obtain financing secured by the leasehold interest in the
Property in the ordinary course of business. The identity of the lender may be determined prior to closing,
or the Property may initially be acquired without financing. In either case, we would appreciate CCRFC’s
confirmation that customary leasehold financing is permitted under the PILOT structure.

We understand that CCRFC will ¢onsider this request at its upcoming meeting on March 10, 2026 at 9:00
a.m. at the Downtown Memphis Commission office. | will attend that meeting and am available to answer
any questions or provide any additional information the Board may require.

We further understand that, subject to CCRFC’s approval, the assignment will be effectuated through an

. Assignment and Assumption Agreement of the existing PILOT Lease, pursuant to which Rambler PropCo

LLC will assume all obligations of the current lessee, and CCRFC will continue as fee owner of the Property.

We appreciate CCRFC’s continued support of the Property and the PILOT program and look forward to
working cooperatively to complete this transition in a smooth and timely manner. Please let us know if
there are any additional materials you would like us to provide in advance of the March 10 meeting.



Thank you for your consideration.

Sincerely,

Kenneth Lipschutz



