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TIF ESTOPPEL CERTIFICATE 
(The Highlands, Maine) 

October ___, 2024 

To:  Ventas Healthcare Realty, LLC, its successors and assigns 
c/o Ventas, Inc. 
500 North Hurstbourne Parkway, Suite 200 
Louisville, KY 40222 
Attention:  Legal Department 
 

From:  Town of Topsham  
Attention:  Mark M. Waltz, Town Manager 
100 Main Street 
Topsham, ME 04086 
 

Re: Credit Enhancement Agreement, dated June 6, 1996, between the Town of Topsham and 
10-16-63 Corp., relating to the Bypass TIF, as amended by the First Amendment to Credit 
Enhancement Agreement, dated September 16, 1996, by the Second Amendment to Credit 
Enhancement Agreement, dated September 16, 1999, between the Town of Topsham and 
10-16-63 Corp., and by the Third Amendment to Credit Enhancement Agreement, dated 
July 12, 2005, between the Town of Topsham and 10-16-63 Corp., and as assigned to CPF 
Highlands Assets LLC, a Delaware limited liability company (“TIF Holder”) pursuant to 
that certain Assignment and Assumption of Lease and Contracts dated February 27, 2015 
(as amended and assigned, the “Bypass TIF Agreement”); and Credit Enhancement 
Agreement, dated July 12, 2005, between the Town of Topsham and Historic Retirement 
LLC, relating to the Frost Street TIF, as assigned to TIF Holder pursuant to that certain 
Assignment and Assumption of Lease and Contracts dated February 27, 2015 (as assigned, 
the “Frost TIF Agreement”; together with the Bypass TIF Agreement, collectively, the 
“TIF Agreements”) 

Ladies and Gentlemen: 

Pursuant to that certain Purchase Agreement dated October 16, 2024 (the “Purchase 
Agreement”), by and among, CPF Highlands Holdings, LLC, a Delaware limited liability 
company, as owner of all of the equity interests of TIF Holder (“TIF Seller”), CPF Cadigan Lodge 
PropCo LLC, a Delaware limited liability company, and CPF Maine Lodge PropCo LLC, a 
Delaware limited liability company (together with such other seller entities set forth in the 
Purchase Agreement, collectively, “Seller”), and Ventas Healthcare Realty LLC, a Delaware 
limited liability company, together with its successors and assigns (“Purchaser”), Seller agreed to 
sell to Purchaser and Purchaser agreed to purchase from Seller, the real property and improvements 
commonly known as 30 and 54 Governors Way, Topsham, Maine and certain interests related to 
the surrounding real property and improvements commonly known as the Estates Homes (relating 
to the Bypass TIF) and Town Hall Village (relating to the Frost Street TIF) (collectively, the 
“Property”).  All capitalized terms not otherwise defined herein shall have the meanings set forth 
in the applicable TIF Agreement. 
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The undersigned does hereby certify and state (which in the case of items (iv), (v), (vi), (vii), (viii), 
and (x), below, are to the best knowledge and belief of the undersigned) that: 

i. The undersigned is the Town Manager of Town of Topsham, a municipal body 
corporate and politic and a political subdivision of the State of Maine, the declarant or 
party charged with the enforcement of provisions under the Agreement (the “Town”); 

ii. The TIF Agreements have not been assigned, modified or amended in any way, except 
as described below (if no assignments, modifications or amendments have been made, 
state “NONE”):  None except as noted above; 

iii. Each of the TIF Agreements is in full force and effect; 

iv. A true, correct and complete copy of the Bypass TIF Agreement, together with any and 
all exhibits and attachments thereto and any and all amendments, modifications and 
assignments thereof, is attached hereto as Exhibit A; 

v. A true, correct and complete copy of the Frost TIF Agreement, together with any and 
all exhibits and attachments thereto and any and all amendments, modifications and 
assignments thereof, is attached hereto as Exhibit B; 

vi. There are no sums due and owing to the Town under either of the TIF Agreements, 
including without limitation, any type of assessment, special or otherwise, except as set 
forth below:  None; 

vii. The Property complies with all of the terms, covenants and conditions of the applicable 
TIF Agreement; 

viii. There are no current, pending or contemplated annual or special assessments applicable 
to the Property; 

ix. There is no default under either of the TIF Agreements by TIF Holder or TIF Seller and 
no matter which, with the passage of time, would become a default of TIF Holder or 
TIF Seller thereunder; 

x. There are no offsets or defenses due to the Town and, to the best knowledge of the 
undersigned, to any other party under the TIF Agreements; 

xi. No controversy presently exists among any of the parties to the TIF Agreements, 
including any litigation or arbitration, concerning the Property, any of the TIF 
Agreements or the performance of the terms thereof or any other matter; 

xii. The Town acknowledges that pages containing Article II and a portion of Article III of 
the fully executed Frost TIF Agreement cannot be located, and hereby confirms and 
agrees that the terms and conditions set forth in Article II and Section 3.1 of the form 
of Credit Enhancement Agreement attached as Exhibit D to that certain “Town of 
Topsham, Maine: First Amendment to Bypass Municipal Development and Tax 
Increment Financing District Development Program and The Frost Street Municipal 
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Development and Tax Increment Financing District Development Program” adopted 
on March 3, 2005, a copy of which is attached hereto as Exhibit C, correctly represent 
the terms and provisions contained in the missing pages of the Frost TIF Agreement.  
The Town hereby agrees to execute such documents as reasonably required by TIF 
Holder or Purchaser to evidence and effectuate the terms and provisions contained in 
the missing pages of the Frost TIF Agreement, including without limitation an amended 
and restated Frost TIF Agreement or side letter agreement. 

xiii. Upon receipt of notice of the consummation of the assignment of each of the TIF 
Agreements to Purchaser (or its designated assignee), the Town acknowledges and 
agrees that it will remit payments due to the owner of the Property to Purchaser (or its 
designated assignee), as applicable, including with respect to tax reimbursements 
attributable to the 2024-2025 fiscal year, at: 

CPF Highlands Assets, LLC 
VOP The Highlands, LLC  
c/o Ventas, Inc. 
500 North Hurstbourne Parkway, Suite 200 
Louisville, KY 40222 
Attention:  Tax Department 

xiv. The address for notices and communications to be sent to the undersigned and to 
Purchaser is as follows, respectively: 

Town of Topsham 
Attention:  Mark M. Waltz, Town Manager 
100 Main Street 
Topsham, ME 04086 
Phone (207) 725-5821 
Fax (207) 725-1731 

Ventas Healthcare Realty, LLC 
CPF Highlands Assets, LLC 
VOP The Highlands, LLC  
c/o Ventas, Inc. 
500 North Hurstbourne Parkway, Suite 200 
Louisville, KY 40222 
Attention:  Legal Department 

[Signature page follows]  
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The undersigned acknowledges and agrees that this Estoppel may be relied upon by, and 
shall inure to the benefit of TIF Holder, TIF Seller, Seller, Purchaser, Purchaser’s lenders, and their 
respective successors and assigns. 

Best regards, 

THE TOWN OF TOPSHAM, 
a municipal body corporate and politic and a political 
subdivision of the State of Maine 
 
 
By:       
Name:       
Title:       
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EXHIBIT A 

BYPASS TIF AGREEMENT 

 

See attached.   
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EXHIBIT B 

FROST TIF AGREEMENT 

 

See attached.   
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EXHIBIT C 

EXHIBIT D TO SUMMARY OF BYPASS AMENDMENT  
AND FROST TIF AGREEMENT  

 

See attached.   

 




















