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Property Overview:

$50,000,000
Purchasing Price

308,800 Square
Feet

96% +8% Rent
Occupany Growth YOY

IREA

276
Units/30
Stories

827 SF
per Unit

Built in
1978
(Renovated
2014)
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Property Overview Continued: JIREA

.y Unit Mix

Amenltles Beds Units Avg SF Asking Rent/Unit Asking Rent/SF
Studio 60 569 S 1,815 S 319
| 170 776 S 2170 S 2.80
Multiple Lounge 2 30 1,301 $ 3,108 $ 2.39
Spots 3 16 1,451 $ 3,601 $ 2.48
Totals 276 827 S 2,674 S 271

Pool Areas Unit Mix

6%

Dog Park

Grill Area

62%
m Studio m1Bed =2Bed =3Bed
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Thesis: TREA

Rapid and consistent population growth
indicates large demand for housing.

Companies relocating to the area insinuates
job growth as well as other economic growth
for the area.
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Location Overview: Why Dallas?

IREA

1,500
3
o
]

* Net Absorption has increased by 30% in A 5 1,000
Dallas resulting in a 10%+ increase in 2
employment from Q1 to Q2 in 2021 ) § 500

2

* Fortune 500 Companies are relocating 4 0
headquarters to Dallas, increasing demand to
live downtown )

N
* Rent rose more than 5% from Q1 to Q2 of 5
2021 3 29
’ ;i

2]
A § 50

* Average rent has reached $1,248 per month 5 _58
for Class A multifamily assets £ 100

2 -150
g s -200
o -250
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Rent Trends
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Why Dallas CBD? IREA
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Population Growth

Dallas has gained 30,000 new residents annually.

Increase in Multifamily housing as a result of
population increase

The city with the second largest population growth
is only half the size of Dallas’

Demand for multifamily units will rise as the population
grows at an increasing rate

IIREA

Number of residents

8,000,000
7,500,000
7,000,000
6,500,000
6,000,000

5,500,000

Population of Dallas/Ft. Worth Metro
Area(2010-2019)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Years

Annual Population Growth
Austin 8,000
Chicago 5,000
Dallas 30,000
Houston 15,000
Los Angeles 9,495
New York 6,500
Total 73,995

Isenberg Real Estate Advisors



New Companies and Job Growth in Dallas

IREA

CBRE

Relocated

HQ

More Companies Locate Major arms of

+

Over the last few years Dallas has become home to
many Fortune 500 Companies which has aided in a
6.7% increase in employment from 2020 -> 2021.

their firm to Dallas

Relocated

HQ

oy

No Shortage of Tenants
with more and more
companies bringing Jobs
to DFW

More people require
housing in CBDs and in
areas in or around Dallas

Creates new Jobs in the
Area

Uber (:é Core-Mark: & TOYOTA o O o

More Jobs
Especially in
CBD near

North America

Created a HQ moved to

HQ Located in
Dallas

New Major

Hub right outside

o irllee newly relocated

companies
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IREA

Risks to Thesis:

1.) Hybrid work 2.) Covid has
models allow for m-ade people
Eeople todstay rethink how much
ome and not space they need
need to be as in their home
close to CBDs

New work models
due to covid
could cause

problems for our
investment, but
nothing major.

Severity

Probability

Isenberg Real Estate Advisors
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Assumptions For Financial Modeling: IREA

IREA Given Guidelines
Unit Assumptions

LTV Average SF | Number of Units

Annual Interest Rate 568 60
776 170

1,301 30
Prepyment Penalty 1,451 16

LP Preferred Return
GP Contribution

LP Contribution Individual Group Assumptions

GP Promote Purchase Price $50,000,000
LP Promote Loan Value $32,500,000
GP Equity ($875,000)
LP Equity ($16,625,000)
Annual Payment $1,971,906
Exit Cap Rate 6.00%
Sale Price S 96,119,332.72

Amortization Period
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Rent Roll: TMREA

52§ 1815 $ 1946 $ 2086 $ 2236 § 2337 $ 2570
-| 53 ¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2397 $ 2570
Ot 2021 7022 7023 2024 2025 2026 S4 ¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2337 $ 2570
Studio Units Approximately 568 T§ 85 § 1396 § 2086 § 2236 § 2397 § 2570 S5 ¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2337 $ 2570
2% 1855 $ 1346 $ 2086 $ 2236 $ 2397 ¢ 2570 S6 ¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2337 $ 2570
3¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2397 $ 2570 ST ¢ 1815 ¢ 1946 $ 2086 $ 2236 ¢ 2397 $ 2570
4% 1815 ¢ 1346 $ 2086 $ 2236 $ 2397 $ 2570 S8 ¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2337 $ 2570
S$ 1815 $ 1346 $ 2086 $ 2236 $ 2397 $ 2570 59 ¢ 1815 ¢ 1346 $ 2086 $ 2236 $ 2337 $ 2570
6% 1815 $ 1346 $ 2086 $ 2236 $ 2397 ¢ 2570 60 ¢ 1815 ¢ 1946 $ 2086 $ 2236 $ 2397 $ 2570
7% 1815 $ 1946 $ 2086 $ 223 $ 2397 § 2570 TBed Approx. TT6 SF T$ 210 § 2326 § 2434 § 2673 § 2066 § 3002
8% 1815 $ 1346 $ 2086 $ 2236 $ 2397 $ 2570 2% 21710 ¢ 2326 $ 2434 $ 2673 $ 2866 $ 3072
9% 1815 $ 1346 $ 2086 $ 2236 $ 2337 & 2570 3¢ 2170 ¢ 2326 ¢ 2434 $ 2673 $ 2866 $ 3072
0% 1815 ¢ 1946 & 2086 $ 2236 $ 2397 $ 2570 4 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
M4 1815 ¢ 1946 ¢ 2086 $ 2236 $ 2337 ¢ 2570 5% 2170 $ 2326 ¢ 2434 $ 2673 ¢ 2866 ¢ 3072
12 ¢ 1815 ¢ 1346 $ 2086 $ 2236 ¢ 2397 $ 2570 6 % 2170 $ 2326 ¢ 2434 $ 2673 ¢ 2866 ¢ 3072
13¢ 1815 ¢ 1346 ¢ 2086 $ 2236 ¢ 2397 $ 2570 7% 217W0 ¢ 2326 ¢ 2434 $ 2673 ¢ 2866 ¢ 3072
14 ¢ 1815 ¢ 1946 ¢ 2086 $ 2236 & 2397 $ 2570 8% 210 ¢ 2326 $ 2434 & 2673 ¢ 2866 ¢ 3072
15 ¢ 1815 ¢ 1946 & 2086 $ 2236 $ 2337 & 2570 3% 217W0 $ 2326 $ 2434 & 2673 $ 2866 ¢ 3072
B¢ 1815 & 1946 ¢ 2086 $ 2236 $ 2337 & 2570 V¢ 2170 $ 2326 $ 2434 ¢ 2673 $ 2866 ¢ 3072
17 ¢ 1815 ¢ 1946 ¢ 2086 $ 2236 $ 2337 $ 2570 n$ 2170 ¢ 2326 $ 2434 ¢ 2673 $ 2866 ¢ 3072
1B ¢ 1815 ¢ 1946 ¢ 2086 $ 2236 $ 2337 ¢ 2570 2% 210 ¢ 2326 ¢ 2434 & 2673 & 2866 $ 3072
19¢ 1815 ¢ 1946 $ 2086 $ 2236 $ 2397 $ 2570 3¢ 2170 & 2326 $ 2434 & 2673 ¢ 2886 ¢ 3072
20 1815 $ 1346 $ 2036 $ 2236 $ 2337 $ 2570 % 210 2326 ¢ 2434 & 2673 & 2866 ¢ 3072
21 1815 ¢ 1346 ¢ 2086 $ 2236 $ 2337 ¢ 2570 B¢ 210 ¢ 2326 ¢ 2434 ¢ 2673 $ 2866 ¢ 3072
22% 1815 ¢ 1396 $ 2086 $ 2236 $ 2337 $ 2570 ® ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072
: : : : : : 9% 2170 $ 2326 ¢ 2434 ¢ 2673 ¢ 2866 $ 3072
25 ¢ 1815 $ 1346 $ 2086 $ 2236 $ 2337 $ 2570 . . : : : 2

26 ¢ 1815 ¢ 1346 ¢ 2086 ¢ 2236 $ 2337 ¢ 25700 20/ 2710]% 2926/¢ 24941% 26731¢ 20661¢ 3072
57 ¢ 1815 § 1946 ¢ 2086 § 2236 & 2397 § 2570 214 210 $ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
29 % 1815 § 1346 $ 2085 $ 2236 $ 2337 $ 2510 23 ¢ 2170 $ 2326 ¢ 2434 ¢ 2673 ¢ 2866 $ 3072
308 185 & 1948 & 2086 § 22368 23957 § 2570 24 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
1 B = e e B e 25 ¢ 2170 ¢ 2326 $ 2434 $ 2673 $ 286 $ 3072
s 185 & 1946 & 2086 § 22368 23957 § 2570 26 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
S 1BE § 1961 S S8 2% s 2957 o570 27 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
T g e R e gL 28 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
s IsEF el s S0ES SoE [t o578 25T 29 ¢ 2170 ¢ 2326 $ 2434 $ 2673 $ 2866 $ 3072
B¢ 1815 ¢ 1946 ¢ 2086 & 2236 § 2397 & 2570 3% 210 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072
374 1815 ¢ 1946 ¢ 2086 & 2236 § 2397 & 2570 31$ 210 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072
T R e AT A R R 32 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
R A AR AL B A i R 33 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
40 ¢ 1815 § 1346 § 2086 ¢ 2236 & 23397 § 2570 o I (R 5 s 3 S 3 R T
s s s Toms SR F o s o5 oo 35 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
T Tt L e 3 ¢ 2170 ¢ 2326 $ 2434 $ 2673 $ 2866 $ 3072
o TRE TS st —rE s oo 37 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072
: . z : ' - 38 ¢ 2170 ¢ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072

44 ¢ 1815 $ 1346 $ 2086 $ 2236 $ 2337 $ 2570
39 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072

45 ¢ 1815 $ 1346 $ 2086 $ 2236 $ 2337 $ 2570
40 ¢ 2170 ¢ 2326 $ 2434 $ 2673 $ 2866 $ 3072
461 18]% 1945]% 2006]¢. 2256[/$ 25971% 2500 4% 2170 & 2326 ¢ 2434 § 2673 § 2856 & 3072

47 ¢ 1815 $ 1346 $ 2086 $ 2236 $ 2397 $ 2570 < : ‘ z ‘ -

42 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072

48 ¢ 1815 $ 1346 $ 2086 $ 2236 $ 2337 $ 2570
43 ¢ 2170 ¢ 2326 $ 2434 $ 2673 $ 2866 $ 3072

49 ¢ 1815 $ 1346 $ 2086 $ 2236 $ 2397 $ 2570
44 ¢ 2170 ¢ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072

S00¢ 1815 $ 1346 $ 2086 $ 2236 $ 2337 $ 2570
45 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072

S1 ¢ 1815 ¢ 1946 ¢ 2086 $ 2236 $ 23397 $ 2570
46 ¢ 2170 ¢ 2326 $ 2434 & 2673 ¢ 2866 $ 3072
2§ 185 ¢ 136+ 200§ 22% ¢+ 23 ¢ 250 @+ PM s YR s Few s Fems e s am
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Rent Roll Continued: IIREA

43 § 2170 $ 2326 $ 2494 § 2673 § 2866 § 3,072 Mz ¢ 2170 ¢ 2326 $ 2434 & 2673 $ 2866 & 3072 167 $ 2170 ¢ 2,326 % 2434 ¢ 2673 ¢ 2866 % 3,072
S04 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 13 ¢ 2170 ¢ 2326 $ 2434 $ 26573 ¢ 2866 $ 3072 B8 $ 2170 ¢ 2326 $ 2434 ¢ 2673 $ 2866 ¢ 3072
51¢ 2170 ¢ 2326 $ 2434 ¢ 2B73 ¢ 2866 $ 3072 & 21770 ¢ 2326 ¢ 2434 & 2673 ¢ 2866 ¢ 3072 169 $ 2170 $ 2326 % 2434 2673 & 2866 $ 3,072
52 ¢ 2170 $ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072 nSo$ 2170 $ 2326 ¢ 2434 & 2673 ¢ 2886 % 3072 170 ¢ 2170 % 2,326 ¢ 2434 $ 26573 $ 2,866 $ 3,072
53¢ 2170 ¢ 2326 $ 2434 ¢ 2673 $ 2866 $ 3072 1}? : ggg : gggg : g:g: : gg;g : gggg : ggg 7 Bed Approx. 13015F 1% 3108 ¢ 3332 ¢ 3512 § 3829 ¢ 4104 § 4400
S4 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 & 3072 E . : ! : !
S5 4 2170 ¢ 2326 § 2434 $ 2673 § 2866 $ 3072 8 $ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 3 : g'}gg : §§§§ : gg;i : §'§§§ : 3’133 : :'333
S6 ¢ 2170 ¢ 2326 ¢ 2494 $ 2673 $ 2866 $ 3072 3 ¢ 2170 $ 2326 ¢ 2434 $ 2673 $ 2866 $ 3072 4 % 3'108 $ 3’332 $ 3'572 $ 3’823 & 4'104 $ 4'400
ST ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 $ 3072 120 #2770 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 5 & 3l108 $ 3'332 $ 3’5?2 $ 3’829 $ 4’104 $ 4’400
S5 ¢ 2170 $ 2326 ¢ 2494 $ 2673 ¢ 2866 $ 3072 1% 2170 $ 2326 ¢ 2434 ¢ 2673 ¢ 2866 $ 3072 . . : . ' <
59 ¢ 2170 $ 2326 $ 2434 ¢ 2673 $ 2866 ¢ 3072 ez & 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 SIS Gels  oeaels Goveld  Sies Anie S
B0 ¢ 2170 ¢ 2326 ¢ 2494 $ 2673 & 2866 $ 3072 123 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 & 3072 T 3108 ¢ 3332 % 3572 ¢ 3823 ¢ 4104 % 4,400
B1 ¢ 2170 & 2326 $ 2434 $ 2673 $ 2866 & 3072 24 $ 2170 $ 2326 ¢ 2434 $ 2673 $ 2866 $ 3072 8% 3108 & 3332 % 3572 $ 3823 & 4104 & 4400
62 % 2170 $ 2326 § 2434 $ 2673 $ 2866 $ 3072 125 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 $ 2866 ¢ 3072 9 % 3108 % 3332 ¢ 3572 ¢ 3823 ¢ 4704 3 4,400
63 ¢ 2170 ¢ 2326 ¢ 24394 ¢ 2673 ¢ 2866 $ 3072 26 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 10 % 3108 ¢ 3,332 ¢ 3572 ¢ 3823 ¢ 4,104 # 4,400
B4 ¢ 2170 ¢ 2326 ¢ 2434 $ 2673 $ 2866 $ 3072 127 % 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3,072 n s 3,108 $ 3,332 % 3572 ¢ 3829 % 4,104 $ 4,400
65 ¢ 2170 ¢ 2326 § 2434 § 2673 & 2866 & 3072 28 ¢ 2170 $ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072 24 3108 ¢ 3332 $ 3572 ¢ 3829 $ 4104 $ 4400
66 ¢ 2170 ¢ 2326 ¢ 2434 $ 2673 $ 2866 $ 3072 129 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 % 3072 13 % 3,108 ¢ 3,332 ¢ 3572 3829 4,104 % 4,400
67 ¢ 2170 $ 2326 $ 2434 $ 2673 $ 2866 $ 3072 130 ¢ 2170 ¢ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072 14 $ 3108 % 3332 $ 3572 $ 3829 $ 4104 $ 4,400
68 ¢ 2170 $ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 131 ¢ 2170 $ 2326 $ 2434 & 2673 ¢ 2886 $ 3072 15 % 3108 ¢ 3332 ¢ 3572 ¢ 3829 $ 4104 $ 4,400
69 ¢ 2170 ¢ 2326 $ 2434 & 2673 $ 2886 & 3072 gg : ggg : gggg : g:g: : 3232 : gggg : ggg ¢ 3108 % 3332 & 3572 ¢ 3829 $ 4104 $ 4,400
004 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 & 3072 . . . . . . 17 ¢ 308 $ 3332 ¢ 3572 ¢ 3829 ¢ 404 $ 4400
T1$ 210 $ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072 B3¢ #2170 ¢ 2326 ¢ 2434 2673 ¢ 2866 & 3072 B¢ 3108 ¢ 3332 $ 3572 ¢ 3829 $ 4104 $ 4400
72% 2170 $ 2326 $ 243 $ 2673 $ 286 $ 3012 2oy Lunls ANy fm s Zomle s 9% 3108 $ 3332 $ 3572 $ 38239 $ 4104 $ 4400
3¢ 2170 $ 2326 ¢ 2434 $ 2673 ¢ 286 $ 3072 B o0 s 236§ 240d s 25+ 25l s 507 20 ¢ 3108 $ 3332 ¢ 3572 ¢ 3829 $ 4104 4,400
T4 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 % 3,072 4 + 3 5 % 5 21 ¢ 3108 ¢ 3332 % 3572 % 3829 % 4104 % 4.400
75 % 2170 % 2326 % 2494 % 2673 % 2,866 % 3,072 138 ¢ 2170 $ 2,326 % 2434 § 2673 ¢ 2,066 % 3.072 4 2 L4 L L 4
76§ 210 § 23% § 2494 ¢ 2673 ¢ 2886 & 3072 133 ¢ 2170 $ 2326 ¢ 2434 $ 2673 $ 2866 $ 3072 22 ¢ 3108 $ 3332 & 3572 ¢ 3823 $ 4104 & 4400
77 % 2170 § 2326 § 2494 § 2673 ¢ 2865 & 3072 40 ¢ 2170 $ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072 23 8 3708 ¢ 3332 $ 3572 ¢ 3829 $ 4104 ¢ 4,400
78 8 2170 $ 2326 § 2434 $ 2673 $ 2866 & 3072 191 ¢ 2170 $ 2326 $ 2434 $ 2673 ¢ 2866 & 3072 24 % 3108 # 3332 % 3572 ¢ 3823 ¢ 404 3 4,400
79 % 2170 § 2326 § 2494 § 2673 ¢ 2866 & 3072 92 ¢ 2170 $ 2326 $ 24394 $ 2673 ¢ 2866 $ 3072 25 ¢ 3108 $ 3332 ¢ 3572 ¢ 3829 ¢ 4104 $ 4400
80 ¢ 2170 § 2476 § 2494 & 2673 ¢ 2868 & 3072 43 ¢ 2170 $ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072 26% 3108 $ 3332 & 3572 ¢ 3829 $ 4104 $ 4400
B¢ 2170 ¢ 2426 § 2434 § 2673 & 2866 & 3072 4 ¢ 2170 $ 2326 ¢ 2434 ¢ 2673 ¢ 2866 $ 3072 27 ¢ 3108 ¢ 3332 ¢ 3572 $ 3829 ¢ 4104 $ 4400
G2 ¢ 2170 § 2376 § 2494 & 2673 ¢ 2868 & 3072 95 ¢ 2170 $ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072 28% 3108 ¢ 3332 ¢ 3572 ¢ 3829 ¢ 4104 $ 4400
83 ¢ 2170 § 292 ¢ 2494 ¢ 2673 & 2886 & 3072 6 ¢ 2170 $ 2326 $ 2434 ¢ 2673 $ 2866 $ 3072 29 ¢ 3108 ¢ 3332 $ 3572 $ 3829 ¢ 4104 $ 4400
84 ¢ 2170 $ 2326 & 2434 $ 2673 $ 2866 $ 3072 M7 e 270 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 304 318 $ 3332 $ 3572 ¢ 3829 ¢ 4104 $ 4400
85 ¢ 2170 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 & 3072 W5 #2170 & 2326 ¢ 2434 & 2673 ¢ 23866 & 3072 3Bed Approx. 19515F T¢ 3601 % 3860 $§ 47130 § 4436 § 4756 § 5,098
86 ¢ 2170 $ 2326 $ 2434 $ 2673 $ 2866 & 3072 W3 ¢ 210 & 2326 ¢ 2434 & 2673 ¢ 2866 ¢ 3072 2% 3601 ¢ 380 ¢ 4138 $ 4436 $ 4756 $ 5098
87 % 2170 $ 2326 § 243¢ $ 2673 $ 2866 $ 3072 W0 ¢ 270 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 3% 3601 ¢ 3860 $ 4138 $ 4436 $ 4756 ¢ 5098
88 ¢ 2170 $ 2326 § 2434 ¢ 2673 $ 2866 $ 3072 Bs 2170|% 2326|¢ 2434 /¢ 2673/¢ 2866/¢ 3072 4¢ 3601 $ 3860 $ 4138 & 4436 $ 4756 & 5093
83 8 2170 $ 2326 $ 2434 $ 2673 § 2866 $ 3072 LA ] T e R 7 L1 R I A P S$ 3601 § 3860 $ 4138 $ 4436 ¢ 475 ¢ 5098
0% 2170 $ 2326 $ 2434 $ 2673 $ 2866 $ 3072 13 ¢ 210 ¢ 2326 ¢ 2434 ¢ 2673 ¢ 2866 ¢ 3072 6% 3601 ¢ 3850 & 4138 § 4435 $ 4755 & 5098
STs Tt s te s e s 50 154 ¢ 2170 ¢ 2326 ¢ 2434 $ 2673 ¢ 2866 $ 3072 - g . g g -

2 . g ) : . 7% 3601 ¢ 3860 $ 4138 ¢ 4436 $ 4756 ¢ 5098
92 ¢ 2110 § 246 § 2434 ¢ 2673 ¢ 2866 ¢ 3072 155 ¢ 2170 $ 2326 $ 2434 ¢ 2673 $ 2866 $ 3072 . . . g g -
A s oT0 S 236§ 2494 § 2673 & 2886 3072 57 ¢ 2170 ¢ 2326 ¢ 2434 $ 2673 ¢ 2866 ¢ 3072 3% 3600 % 3860 ¢ 4138 $ 4436 $ 4756 ¢ 5,038
EFeTOTE oot tad s SER| v SREls 3T 8§ 210 $ 2326 ¢ 243 $ 2673 § 2866 $ 3072 0§ 3601 $ 3860 & 4138 $ 443 $ 475 $ 5098
B s 2170 § 2325 § 2434 § 2673 ¢ 2868 § 3072 159 ¢ 2170 $ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072 M4 3601 ¢ 3860 ¢ 4138 $ 4436 ¢ 4756 $ 5098
TS 210 § 2326 § 2434 § 2673 § 2866 § 3072 B0 ¢ 2170 $ 2326 $ 2434 ¢ 2673 ¢ 2866 $ 3072 12 ¢ 3601 ¢ 3860 ¢ 4138 $ 4436 ¢ 4756 $ 5038
B T s SR s odsi s SEh s SeE s 5075 B1 ¢ 2170 ¢ 2326 $ 2434 $ 2673 ¢ 2866 $ 3072 13 ¢ 3601 ¢ 380 $ 4138 $ 4436 ¢ 4756 $ 5098

- - - Z : : 62 ¢ 2170 $ 2326 $ 2434 ¢ 2673 $ 2866 $ 3072 14 ¢ 3601 ¢ 3860 $ 4138 ¢ 4436 $ 4756 $ 5098
] PO A (] T 9 | T - M1 O S 1 4 B3 ¢ 2170 $ 2326 $ 2434 $ 2673 $ 2866 $ 3072 y y g - 5 ]
00 ¢ 2170 ¢ 2326 $ 2434 $ 2673 $ 2866 $ 3072 it STt S e 4t et Semt Sors 15 ¢ 3601 ¢ 3860 $ 4138 ¢ 4436 $ 4756 ¢ 5098
01 % 2170 ¢ 2326 $ 2434 ¢ 2673 $ 2866 ¢ 3072 TS aR s s —SF o ra 5507 B¢ 3601 ¢ 3860 $ 47138 ¢ 4436 $ 4756 ¢ 5,038
13%: ggg : gggg 2 3‘333 : gg;g : g,ggg z gg;g T 7 e Monthly Total ' $ 628,656 $ 673,919 $ 722441 $ 714457 $ 530218 $ 589,934

; : X I ] i ’ ‘ : ‘ ' ‘ Yearly Total  $7.543,872 $ 8.087.031 $8,669,297 $9.,293,486  $9,962,617  $10,673.926
T e ol s S Tand e o s Sue e ot R7. & 21 & 237 & _2d3d & 2R73 & 2ARR & 3072 V] l
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Pro Forma: MREA

2020 2021 2022 2023 2024 2025 2026
Year O Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Potential Gross Income $ 7,543,872 S 8,087,031 $ 8,669,297 $ 9,293,486 $ 9,962,617 $ 10,679,926
Vacancy $ (301,755) $ (323,481) $ (346,772) $ (371,739) $ (398,505) $ (427,197)

4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
Credit Loss $ (150,877) $ (161,741) $ (173,386) $ (185,870) $ (199,252) $ (213,599)
Effective Gross Income $ 7,091,240 $ 7,601,809 $ 8,149,139 $ 8,735,877 S 9,364,860 $ 10,039,130
Expense Reimbursements S (1,242,520) S (1,331,982) S (1,427,884) S (1,530,692) S (1,640,902) S (1,759,047)
Total Operating Revenue $ 5,848,720 $ 6,269,827 $ 6,721,255 $ 7,205,185 $ 7,723,959 $ 8,280,084
Operating Expenses $ (1,775,029) $ (1,902,831) $ (2,039,835) $ (2,186,703) $ (2,344,145) $ (2,512,924)
Net Operating Income $ 4,073,691 $ 4,366,997 $ 4,681,420 $ 5,018,483 $ 5,379,813 $ 5,767,160
Debt Service $ (1,971,906) $ (1,971,906) $ (1,971,906) $ (1,971,906) $ (1,971,906) $ (1,971,906)
Capital Expenditures $ (407,369) $ (436,700) $ (468,142) $ (501,848) $ (537,981) $ (576,716)
Leasing Commissions S (2,278) S (2,442) S (2,618) S (2,806) S (3,008) S (3,225)
Management Fee $ (438,654) $ (470,237) $ (504,094) $ (540,389) $ (579,297) $ (621,006)
Reversion Sale Price S 96,119,332.72 0
Property Before Tax Cash Flow from Operations S 3,847,806 S 4,266,826 S 4,716,014 S 5,197,545 S 5,713,745
Property Before Tax Cash Flow $ (50,000,000) $ 3,847,806 S 4,266,826 $ 4,716,014 $ 5,197,545 $ 101,833,078
Exit Cap Rate 6.00%
IRR 21.24%
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Equity Waterfall: IREA

2020 2021 2022 2023 2024 2025
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

Equity Level Cash Flows:
Entity Level Operational EBTCF S (17,500,000) $ 3,847,806 $ 4,266,826 S 4,716,014 $S 5,197,545 $ 5,713,745
Entity Level Reversion EBTCF S - S - S - [ - S - S 96,119,333
Entity Level EBTCF 21.24% S 17,500,000 $ 3,847,806 S 4,266,826 S 4,716,014 $ 5,197,545 $ 101,833,078
LP Equity Capital Account:

Beginning Equity Investment Balance S - S 16,625,000 S 16,625,000 S 16,625,000 S 16,625,000 S 16,625,000

Annual Preferred Investment $ (16,625,000.00) $ - S - S - S - S -

Preferred Return Earned S - S 1,330,000 $ 1,330,000 $ 1,330,000 $ 1,330,000 $ 1,330,000

Preferred Return Owed S - S 1,330,000 $ 1,330,000 $ 1,330,000 $ 1,330,000 $ 1,330,000

Accrued But Unpaid Preferred Return S - S - S - S = 1S - S -

Ending Equity Investment Balance S 16,625,000 $ 16,625,000 $ 16,625,000 $ 16,625,000 $ 16,625,000 $ 16,625,000
GP Equity Capital Account:

Beginning Equity Investment Balance S - S 875,000 S 875,000 $ 875,000 $ 875,000 S 875,000

Annual Subordinated Investment S (875,000) S - S - S - S - S -

Ending Equity Investment Balance S 875,000 $ 875,000 $ 875,000 $ 875,000 $ 875,000 $ 875,000
Operational Cash Flow:

LP Level Cash Flows: 70% S (16,625,000) S 3,092,464 $ 3,385,778 $ 3,700,210 $ 4,037,281 S 4,398,621

GP Level Cash Flows: 30% S (875,000) $ 755,342 S 881,048 $ 1,015,804 $ 1,160,263 S 1,315,123
Reversion Allocations:

Sale Price $ 96,119,333

Closing Costs S (5,767,160)

Remaining Principal S (28,025,525)

Prepayment Penalty S (975,000)

LP Return of Equity $  (16,625,000)

GP Return of Equity S 875,000

Remaining Equity S 45,601,647

LP Additional Proceeds S 31,921,153

GP Additional Proceeds S 13,680,494
Reversion cash flow:

LP Level Cash Flows: S 48,546,153

GP Level Cash Flows: S 14,555,494
Total EBTCF: IRR
LP Level Cash Flows: 7.24% S (16,625,000) S 3,092,464 $ 3,385,778 $ 3,700,210 $ 4,037,281 S 4,398,621
GP Level Cash Flows: 89.94% S (875,000) $ 755,342 S 881,048 $ 1,015,804 $ 1,160,263 S 1,315,123
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