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SN/ Size: 11,440+ sf
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Land: 0.878 acres
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o) QCT: Y
) OZ Area: Y
. " -y Ask Price: $3,041,053
Confidentiality Agreement for Investors: www.nmapartment.com/chamisatrails o $/unit: $132,224
Seller concession to Buyer: NMAA-2582226 i : ’
Virtual Our Unit 2: www.nmapartment.com/3drufi3226u2 v Cap Rate 6.37%
Virtual Tour Unit 15; www.nmapartment.com/3drufi3226u15 After tax IRR: 20.90%

Virtual Tour Unit 23: www.nmapartment.com/3drufi3226u23
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On behalf of the owners, Todd Clarke and NM Apartment Advisors are pleased to bring
this Apartment community to market once in a generation opportunity to own an invest-
ment in the high end arts, cultural and tourism mecca, Santa Fe, NM.

Chamisa Trails contains 23 units and is located in the epicenter of Santa Fe activity—
walking distance to economic development powerhouse Meow Wolf as well as Wal-Mart,
Home Depot and the retail/restaurant corridor of Cerrillos avenue.

This high barrier to entry market has some of the most expensive single family housing in
the country (over $775,000 on average) as well as a significant rental housing shortage. A
recent housing study performed on behalf of Santa Fe County indicates a severe shortage
of housing and immediate demand of an additional over 4,500 additional rental units.

The property is separately metered for electric and master metered for gas and contains a
common area laundry room and both in-

terior double loaded corridor units as

well units with the exterior access.

Do not miss out on this opportunity to in-
vest in one of America’s most sought af-
ter markets and receive a rare positive
cash flow.

The Property

Address: 3226 Rufina, Santa Fe, NM

Number of
Units: 293

Year of
construction: 1984

Bldg. Size: 10,454 sf +/-
Site Size: 0.88 acres

Avg. Unit Size: 497 sf

UPC#: 1051097017027000000

Legal: Tract A, T17N, R9E, S33,
Santa Fe County

Price
Price $3,041,153
$/ unit: $132,224
$ Isf: $265.84

Actual Proforma
(2025) (2027)

Avg. Rent:  $1,117 $1,401
GRM: 9.86 7.86

Cap Rate: 6.37% 7.45%

NOI: $193,807
Cash on Cash: 5.99%

Potential 5 year 5
Before Tax IRR: 20

Potential
After Tax IRR  20-9%

$226,647
10.31%




APQOD - Annual Property Operating Data

|NM Apartment Advisors Financial Overview for: Chamisa Hills 3226 Ruffina
Prepared by Todd Clarke CCIM 4/9/2026
Unit/Rent Summary E C A
Acmal
Rent Total Max Rent  Total Market
#  Type Approx. Size  Actual Rent Street Rate Market Rents $/¢f  Total Actual for this ype Parennial Toral sf
15 141 432 § L1 5 1,250 § 1575 § 256 § 16565 § 18750 8§ 20,625 6,450
] 211 620 8 1141 § 1,200 °§ 1450 3 1584 § 9,131 1 9600 § 11,600 4950
23 total units/ Avg. Unic Size= 497 & LI117 § 1,233 % 1401 Towml= § 25604 0§ 28350 § 32995 11.440
E] Floorplans /[ Avg Unit Rent per SF= §225 §2.48 §282 b ] Jog 327 § 340200 'S 386,700
Benchmarks neome
Oifecing Price £3,041,053 AL Total Potential Market Income % Sﬂﬁ.m
5/t $132.220 2 i Less: loss to market lease 3 46000 12%
§/sf §265.83 Acmual Proforns il € |Towl Potential Income (Street) $ 340,200
GRAL 0.86 T:ﬂﬁ" 4 D Less: Los: to lease 5 31,873 9%
CAP Before Reserves 6.37%% T455% 5 E Total Income $ 308,327
CAP After Reserves 637% T4 6| F. |Less vacancy 50 % 15416 Est
Cash on Cazh 5.900; lﬁ.ﬂ'ri 1 (&3 Effective Rental Income % 292911
DCR= 131 1;55 & H. Plus: Orlier Ineome % B26 0.27%% Lanndo Income
Walk Score: 68, Transtit Scorez, Bike Score: 61 9 L Gross Operating Income § 293,737 2024 neoml was §220 916, 2005 was §21 3% v Tas ssue
[EOQY 2025 Based on: Proforma 2027 Basedon:  Fortheomung vr.
Expenses (Annual) $/unit % $/unit %%  ImwomelineA-F+H
)| Real Estare Taxes ] £8.703 S378 3% 2025 Actual Tax Bill 534,330 51,493 0% Assume 79% of ask price
21 | Perional Pro]:nerr}' Taxes £ 1192803 rotal mssessment £ 2402432 pot. Assessed
11| Propesty Insurance 1 59,258 S403 3%  Estimate based on 2021 £9.534 i3 2%  Poteantial 2027 = 2025 + 3%
23| Property Management: |
4| OFF Site Management $1R0TL S786 6% 25 Acmal 533,372 §1.451 LY B% + GRT
25| Leasing fees $3.310 Si44 1% 2025 Actual $3.409 $148 1%  Poteatial 2027 = 2023 + 3%
26| GRT on management Fee J 51029 §45 e 2025 Actual $1,060 46 0%  Potenoal 2027 = 2025 + 3%
27| Taxes Workman's Compensation
28| Repairs myd Maintenanee ] §23.499 $1,022 8% 2025 Actual was $38.385.07 with cap-X §24.204 1,052 6%  Potental 2027 = 2033 + 3%
20 Utalities;
3| Water, Sewer, & Garbage J 14,165 5616 e 2025 Actual 514,590 $634 4%  Poteotial 2027 = 2025 + 3%
31| Gas $1.383 §60 0B 2025 Actual §1.424 562 ®%  Fotential 2027 = 2025 + 3%
32| Electric ] 58,779 £382 3% 2025 Actual §0.042 §303 2%  Potential 2027 = 2025 + 3%
33 [Secunty Camezi
M| Toremnet / Telephone ] §628 527 % 2023 Actual s647 $25 %  Porential 2027 = 2023 +3%
33| Landlord Standby
36| Accounting and Legal | 51,484 §65 1% 2025 Actual
43| Patral Seqrices 4604 001 oo M5 Acnaal £4.763 &7 1% Porennal 2027 = 225 + 3%
44| Landscaping ] 537 §24 e 2025 Actual 8563 524 0%  Poteotal 2027 = 2025 + 3%
43| Make Ready 34,451 $194 Xo 2025 Actual §4,583 $199 1%  Potential 2027 = 2025 + 3%
46 |Credit Cheek | sepairsunit o+ seserce=8% ta 12%%
48|Reserve for replacement
49| Total Operating Expenses §$90.930 $4.345 340 141,545 46,154 I
30| Met Operating Income 5193,307 ERA26 $226,647 Potential Market less 3% vacancy + other income
ADS Lean LTV Pt Temy | Integest Rare ADS Loan LTV Pmt Term Tnteest
Less: Anmual Debt Secvice §148.251 g 2280,790 | T5% §12354 30 6.50%% £145,251 % 2280790 " 75% §12354 30 6500
Cash Flow Before Taxes $45,556 Quote: CBRE - 10 3 vears straght $78,395




Internal Rate of Return (IRR

Caleulated
for 15t vear
of nest
OWHIELS,
Year ownership Sales Worksheet
1 2 3 4 5
1 Toral Porential Marker Income 5.0%% Increases 2386700 S406.035 S426.337 8447 554 S4T0.036 Caleulation of Adjusred Basis
3 Less: loss to market lease 12.0% $46,500 548825 §31,266 333,830 §36,321 1 Basis at Acquisition 3,041,053
3 Totl Potential Tncome (Max Rent) 5M02007 3572100 §3750710 SM0GE24T  S4135150 3 4 Capital Additions
4 Less Loss to lease 9.4% " osgEn £33.467 $35,140 336,897 §36,742 3 Cost Recovery (Depreciation) Taken $434.970
5 Total Incame 53083777 32374 §3309310 8356027 SITATI4 4 =Adjusted Basis at Sale §2,606,083
6 Less: vaciner 5075 " 515416 S16187  §16997  SI1T846  S1E7
7 Effective Reatal Income §292911  S307.556  §322934 8330081 §336,033 Caleulation of Capital Gain
& Phis: Chier Income 2% Increases 826 5343 $E6D s877 3895 Dhsposition CAP Rate 6.4%
9 Gross Opecating Tncome §203737 5308399 8323794 $3I0058  §356920 5 Zale Price £4,191,039
6 -Costs of Sale 3.5% S146,686
Total Operating Expenses 1.5% Increases 00930 £101.420 102851 104,495 S106, 062 T -Adjusted Basis ar Sale 52606083
Net Operating Income §193807 5206970 §220.843  $233463  $230.367 8 =Gain ot (Loss) $1,438270
9 .Sreaipht Line Cost Becovery (mited to pain) 5434970
Mortgage Balance $2260,790 §2.280,790 §2280.790 §2380.790 52,280,790 10 =Capital Gain from Appreciation 1,003,300
ADS S148251  S148251  SI48251  §148251  S148251
- Prncpal Reducticn &0 50 50 §0 50 Caleulation of Sales Proceeds after tax
= Mortgase interest §148251  SI48251 SI48251 5148251  $14825) 11 Sale Price $4,191,059
- oot recovery (annual) T3 (@ 4,785 88,467 $88.407 $83.467 $84,783 mcludes mid me 12 -Cost of Sale S146,686
= Taxahle Income m 530219 829748 §15875 $1.235 $17.831 13 -Moirtgage Balance(s) $2 280,790
Tax on mncome at ordinary income rate of S0 &0 50 S0 56,241 14 =8ale Proceeds Before Tax $1.763.5603
16 -Tax: Seraight Tine Recaptare at 2500 2108 743
NOI S193807 5206970 §220843  §235463  §230,867 17 -Tax on Capital Gains at 00%  $200,660 E
Anayal Debt Seevice 5148251  SI48251  §148251 5148251 5148251 12 =SALE PROCEEDS AFTER TAX: §1,454,160
= Cash Flow Before Tax $45536  S3BTID §72507 387212 SH02616 E
Less Ordinary Tncome Tax " 50" 0" 50" 507 56241
= Cash Flow After Tax $43556 838718 §72507 587212 §96375 IRR Before tax = 249%
n |8
0% {760,263)
As a commercial real estate investor, the federal tax code gives you three advantages i ;;;J;Z
compared to other investments including: 3 572,500
1. Deduct your annual mortgage interest before you calculate your taxable 4 £87,212
amount; 3 §102616 + §1,763.503
2. Deduct your cost recovery/depreciation before you calculate your taxable
amount, in the future when you sell the property, you only pay back 25% of the benefitm = i
you received; v i Sl
3. Your long term profit, or capital gain, is taxed at 20% ols 760.363)
1 §45,538
The combination of these benefits could help lower an investor’s effective federal tax §58,119
rate from 35% federal tax rate to only 17%. : ;;3?3
i 896,375 + §1.454.160
Investor's Effective Tax Rage = 16%%



Drone Property Photo




Drone Property Photo

...--_-q....—......_.,.—_,'.-‘._ x--=
L4

Cham|5ﬁ=T |Is Apar_tents

PRl L S e S -*“"“




Property Photos

A e

b
I3

» QTR T i
ﬂl e | 1 i




Property Photos




Interior Photos from 2017




Interior Photos from 2026




Interior Photos from 2026
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Property Photographs— Virtual Tour/Floorplan - Unit 2

Virtual Our Unit 2: www.nmapartment.com/3drufi3226u2

BATHROOM
3!0" X 6!7"

i

EAT-IN
KITCHEN
119" x 10"2"

LIVING ROOM

1011" x 102"
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Property Photographs—Virtual Tour/Floorplan - Unit 15
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Virtual Tour Unit 15: www.nmapartment.com/3drufi3226u15




Virtual Tour Unit 15
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Virtual Tour Unit 15




Property Photographs- Virtual Tour/Floorplan - Unit 23
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Virtual Tour Unit 23: www.nmapartment.com/3drufi3226u23
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Virtual Tour Unit 23
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D RR Rural Residential

R1, (PUD) Single- Family 1du/ac.

R2, (DT), (PUD),(AC) Single - Family 2du/ac
R3, (PUD) Single - Family 3du/ac

R4 Single - Family 4du/ac

R5, (DT), (PUD), (AC), R6, (PUD) Single - Family 5-
6du/ac

|:| R7, (1), (PUD), R8 Single - Family 7-8du/ac
RC5, RC5AC Compound 5du/ac
RC8, RCBAC Compound 8du/ac

Bl ®10, (PUD) Multiple - Family 10du/ac

)

" Sl [l =12, (PUD) Muttiple - Family 12du/ac

l _-’
5% -

.' ....1 »
vot?

'"“'* C1, (PUD) Office and Related Commercial

. R21, (PUD) Multiple - Family 21du/ac

R29, (PUD)(AC) Multiple - Family 29du/ac
RAC Residential Arts & Crafts

- MHP Mobile Home Park

. C2,(PUD) General Commercial
% I C4 Limited Office and Retall
HZ Hospital Zone
. BCD Business Capital District
11, (PUD) Light Industrial
. 12 General Industrial
= 4 . BIP Business Industrial Park
PRC, PRRC Planned Community

SC1,SC2, SC3 Planned Shopping Center
. MU Mixed Use

21



22

roperty Info - QCT and OZ map area

AT ;
c% £ e Opportunity Zone Low-Income
ES 8 . Community (LIC) eligibility, as of
Z B, a ?‘.‘55* 2026. @
2 B %‘ wggtA[a% Source: U.S. Department of the Treasu
B .
2025 and 2026 Small DDAs and QCTs *%q Year Variable
| 2026 % | Type
Insufficient Data
Eligible and Non-rural
Al VW LA Eligible and Rural
u
and Difficult Development Areas (DDAs) are effective January 1, 2026. The 2026 QCT designations use tract boundaries from the 2020
use ZIP Code Tabulation Area (ZCTA) baundaries from the 2020 decennial census. The designation methodology is explained in the Federal
2025.

|

Mot Eligible
o

3226 Rufina St
i Santa Fe NM 87507-2950

c,
% 3226 rufina, santa fe, nm

3 i | State: New Mexico
% -
5 % % b Metro Area: Santa Fe, NM Metro Area
0,2 3 5
o, 5 3
@ .}n e 3% County: Santa Fe
e & % g - 9 2
e | i 3 i ] L
Lz %z 'S o, 3 Census Tract: 35049001202
s %, < [ro
+ g Opportunity Zone LIC Eligibility
o A
X g % Eligible and Non-rural
2 =
£ g g i
" 3 - B
g ol S < " )
o E 7 3 L4 &3 D'ﬂ% 5 Clear
i . 1 -
3 1 } @
e s 3
y 3 T ® (1) ALEG
A T
a
= 2%
= & L
:; %’L‘ Q'a %‘.
< o
goastn

i

- F i

Search result (]

3226 Rufina 51, Santa Fe, New Mexico, 87507

il

a

i

The site is situated in a Qualified Census tract and an Opportunity
“|Zone (1)




Importance of Meow Wolf as an economic driver

An Immersive Art And :
Entertainment Attraction ot
Highlighting The ‘Bizarre,
Mysterious And Often

Hilarious Nature Of Consumer

Culture’ Thrives During Covid

Recovery

Christopher Marquis Co

Santa Fe
EST. 2016

Purchase Tickets

Some businesses have been more affected by the Covid-19 pandemic
than others. While on-line commerce has thrived, in person activities
such as visiting a restaurant, bar or movie theater have continued to

face an uneven recove Ty.

Did you know there is a
Game of Thrones
connection to Meow

Wulf? GAME OF
Hint: Author George I HRQ]DNES °

Martin lives in Santa Fe

visit EXPLORE sHoP

Meow Wolf began in 2008 as an informal DIY collective of Santa Fe
artists. These collaborative roots lay the foundation for Meow Wolf's

%ﬁ%ﬂ%&%"\%‘é distinctive style of immersive, maximalist environments that encourage
STATI ? N ,

audience participation.

—https://meowwolf.com/about

Las Vegas Denver
EST. 2021 EST. 2021

Purchase Tickets Purchase Tickets

o

The subject property is within walking distance of the Meow Wolf art collective/theme park.




Property Info - Location Map—4 miles to plaza




Property Info - Area Location Map
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Short Term Rentals

As one of the international destinations on this planet, Santa Fe Neighto

Zip Codes m View Unlocked Market Lagin

Santa Fe is also a top vacation rental market.

Market Grade Average Daily Rate Occupancy Rate Revenue
With an average daily rate that is double the average hotel — i i L
ooy
rate and an occupancy that is 17% higher that the state i 82% \'/—A $3r2f] 9
wide hotel occupancy (pracademic), this is a very attrac- - Jar: 456% Jn: $1,662
tive market for short term rentals. Vi Decupaney —s View Revenise —
Short term rentals in Santa Fe we regulated and require i “'T
. . 1,687 Active Rentals O I—
the owner to register—more info at Eiiniisalind —@—A
h // f /sh Is/ RenmtType L\ 2 -‘.‘J Take A KETMI @
ttps://www.santafenm.gov/short_term_rentals SHRLIARE * B, o Pobsad SbS ARK N
P 8 - = )‘%/“T ' @
l':llr'lilnllll:tﬂ: @
i
B
.ul7 ;. @
e ®

-
"i Terero

.
i - L'}
B s . "
Setangime
.
" L+

(£3)

Pecos

(&)
Pecos National
Historical Fark
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Market Demand -

Santa Fe Housing report

2017 Housing Summit

Laying the Foundation

= ® Santa Fe What is driving

ke pg . . .
Multi-family Housing?

Guest Guide
Todd Clarke CCIM
tclarke@nmapartment.com

Santa Fe

Association of REALTORS®

City #2.5 of Santa Fe Pro

sasaa593055 48

10 people = support one apactment unit

/ 10= 12,016 uni

-

= -5.532 3

Supply =
Gap= Codstunys

* This is the gap if we built to 100% occupancy.

r — all multifamily rental

Santa Fe County 2017
population
120,161

Demand =

Santa Fe

Multi-family Housing Conference

27

2019 Housing report (SFAR) Going forward

2019 to today
Thousands of new units under
construction in all parts of the city.

Today's knowledge. collective wisdom,
growing a Santa Fe to treasure for all

Total
Multi-Family
Single Family

2015 2016 2017 2018

2022-Beyond
More demand than supply =
opportunity! (for rent increases!)




Demographics - 15 minute drive time around subject

KEY FACTS EDUCATION

92,273 @
v 24% N
$57,055 s I -
Meclin Houschold 3% a1%

BUSINESS EMPLOYMENT
@ Bt 72%
. ——
| 14%
6,831 79,260 e il

U 14%

INCOME

L

—
—
pe—

$35,594 $131,452

Opportunity Zone

The subject property is located in an opportunity zone, but is not in
a qualified census tract.

~

Distance from Santa Fe,

& Los Alamos, NM 34 miles
Albuquerque 64 miles
A Denver, CO 393 miles

nnnnnn

2021 Median Household Incom

\

Air Travel to Santa Fe

~/

B 5146819 to $200,001

B 599437 to $146318

B 571808 to $99436 Although Albuquerque contains the largest airport in the region,

the Santa Fe Airport offers three nonstop flights to Denver, Dal-
$48,601 to $71,807

las and Phoenix.

$21,213 to $48,600
28



USA Today—3rd best destination in USA

Times Greatest places of 2021 S A N I" A F E
Outside Magazine names Santa Fe as one of their America’s Smartest
Towns for “The Dream Town Blueprint”

The Travel + Leisure 2018 World’s Best Reader’s Choice Awards names Santa Fe #4 of Illm“ew

the Top 15 Cities in the U.S.

TripAdvisor chose Santa Fe as one of the 15 Best Solo Vacations in America

Santa Fe was named one of the Top 5 Destinations Design and Music Lovers Should Visit
in July by Architectural Digest

TravelPulse chose Santa Fe restaurant, Santa Fe Bite, for having The Best Burger in New
Mexico

Readers Digest honored Santa Fe on a list of the The Best Weekend Getaways in Every
State

The Santa Fe Margarita Trail made the list of The 10 Best Food and Drink Trails to Explore
in America by Popsugar

CBS Local named Santa Fe as having the "Best Art Museums In The Southwest"

Santa Fe named the #3 Best Small City in America to Live by Apartment Therapy

Insurify recognizes Santa Fe at the Greenest City in New Mexico in their Greenest City

Awards Sant_a Fe ha_s its own studio pro-
The Daily Meal ranks Santa Fe Bite the #8 Best Burger in America duction facility on the south part of
Santa Fe, NM ranks In The Top 100 Creative Economies In The US by Creative Vitality town, and is due north of the

Suite Netflix studios which are

Santa Fe was named one of the Top 20 Cities for LGBT-Friendly Retirement in 2018 by undergoing a billion dollar expan-
SeniorAdvice sion in Albuquerque.

Expedia names Santa Fe one of the most delicious destinations in the U.S.
Santa Fe is highlighted on Expedia list of America’s most artistic towns D

U.S. News & World Report ranks the Inn of the Five Graces as the best hotel in New Mexi- NTA FE & STUDI

co as part of the Best Hotels in Every State report SK S 0s
Santa Fe one of only two cities recognized worldwide in “Best Food/Beverage Destination
Experience” category in the 2018 Foodtrekking Awards by the World Food Travel Associa-
tion

Santa Fe makes TripAdvisor’s list of the Top 30 USA Cities to Visit |n 2_018 “Ew ““RIZ“ “s

BestProducts.com names Santa Fe one of The 50 Best Places to Visit in the USA
SANTA FE STUDIOS OPEN

3]
ll

NEW MEXICO=~TRUE



Wikipedia on Santa Fe

Santa Fe is the capital of the U.S. state of New Mexico. It is
the fourth-largest city in New Mexico with a population of
84,683 in 2019, the county seat of Santa Fe County, and its
metropolitan area is part of the larger Albuquerque-Santa
Fe-Las Vegas combined statistical area, with a population of 2
1,178,664 in 2018. The city was founded in 1610 as the cap- & %
ital of Nuevo México, after it replaced the capital San Juan
de los Caballeros (near modern Espanola) at San Gabriel de
Yungue-Ouinge, which makes it the oldest state capital in the United States.
With an elevation of 7,199 feet (2,194 m), it is also the state capital with the
highest elevation.

It is considered one of the world's great art cities,due to its many art galleries
and installations, and is recognized by UNESCOQO's Creative Cities Network.
Cultural highlights include Santa Fe Plaza and the Palace of the Governors,
and the Fiesta de Santa Fe, as well as distinct New Mexican cui-

sine restaurants and New Mexico music performances. Among the numerous
art galleries and installations are, for example, the Georgia O'Keeffe Museum,
as is a gallery by cartoonist Chuck Jones, along with newer art collectives
such as Meow Wolf.

The area surrounding Santa Fe was occupied for at least several thousand
years by indigenous people who built villages several hundred years ago on
the current site of the city. It was known by the Tewa inhabitants as Ogha
Po'oge (‘white shell water place'). The name of the city of Santa Fe means
'Holy Faith' in Spanish, and the city's full name as founded remains La Villa
Real de la Santa Fe de San Francisco de Asis (‘'The Royal Town of the Holy
Faith of Saint Francis of Assisi').

- https://en.wikipedia.org/wiki/Santa_Fe,_New_Mexico
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Area Info - Santa Fe Ski Area

S I< ISA NTA FE 2. Our Tickets & Lessons & Plan Your
NEW MEXICO Mountain Passes Rentals Visit
ik % 1 B\ ——
R W R - \i.' ™
4

660 AGRES ~ BEGINNERRUNS 20% 1 QUAD CHAIRLIFT
2 TRIPLE CHAIRS

86 RUNS INTERMEDIATE 40%
— 2 DOUBLE CHAIR
1725 VERTICAL ~ EXEERTRUTS 40% 5 CONVEYOR LIFTS
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Area Info - Santa Fe a UNESCO Creative city

Culture has always been at the heart of Santa Fe and has been an integral part of the city’s history
and cityscape. The exchange of goods and ideas is deeply rooted in Santa Fe, starting with the
trade fairs attended by Native Americans and Mexico's indigenous population, to El Camino Real
and the Santa Fe Trail, to the vibrant markets and art fairs of today. Santa Fe's appointment to the
UNESCO Creative Cities Network is a testament to the city's important achievements in cultural in-
dustry development.

Santa Fe has a wealth of cultural resources that have helped build the city into what it is today. Na-
tive American traditions, including weaving, pottery, jewelry and dance remain an important part of
contemporary Native culture and are present throughout the city. Spanish colonial art forms also

& continue to thrive today including folkloric dances, straw applique and tinwork. Santa Fe, where one in 10
jobs are tied to arts and cultural industries, is also home to more than 250 galleries, a vibrant performing

3 arts community and an impressive range of museums.

S - £ ™ Three major annual art markets are organized: the Santa Fe International Folk Art Market; the Traditional
= b = Spanish Colonial Market and the Indian Market. Santa Fe is also proud to have the highest percentage of
y writers and authors in the labor force in the US.

One percent of Santa Fe’s hotel tax supports local arts organizations, helping to maintain a flourishing

arts community, employ artists and attract tourism. Furthermore, two percent of the cost of city buildings

M and infrastructure support site-specific public artworks. The Railyard, for example, is home to galleries,

#l restaurants and the Santa Fe Farmers’ Market, one of the most widely recognized farmers’ markets in the
United States. The Santa Fe University of Art and Design also contributes to the city’s vibrant creative

economy by bringing creative .

young people to the city. Georglo O'KeeFFe Museum

hj[t.ps://en.unesco.org/creative- VISIT | HAPPENING | O’KEEFFE FROM ANYWHERE | MUSEUM STORE | NEW MUSEUM
cities/santa-fe

Advanced reservations required
Reserve now! The Museum sells ¢

quickly.

Open 10 AM - 5 PM Thursday -

elcome!

32



Location Map—Sa nta Fe, N M (almost in the shadow of Meow Wolf)

New Mexico is home to the oldest Capitol in the
country, the chile capitol of North America, 3rd
best place for film and TV and Spaceport NM 2

home to Virgin Galactic. Santa Fe Sandia National

Labs

NM is home to more PhDs per capita than any- .
where in the US, home to two nuclear laborato-
ries and founding location of the personal com-
puter and Microsoft.

_— k._.

_ ﬁ_!’,-@ Meow Wolf

T e :

L New Netflix
Studio

“ SpacePort New
Mexico
S
New Amazon New Facebook
Facilities Datacenter
Very Large
Array

Las Cruces
Chile Capitol
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https://[www.santafe.org/media/city-profile/

City Profile

Santa Fe has a population of over 84,000 making it the fourth largest city in New Mexico after Albuquerque, Las Cruces, and Rio Rancho. Santa Fe's population is
primarily Hispanic, Anglo, and Native American. The city is located at an elevation of 7,000 feet above sea level at the base of the southern Rocky Mountains in north-
central New Mexico. Founded in 1610, Santa Fe is the second oldest city in the United States and is both the highest and oldest capital city in America.

There are four distinct seasons in Santa Fe including snow during the winter in the city. The hottest month is June when temperatures reach into the mid to upper
nineties. The daily temperature typically changes 30 degrees due to the city's elevation and cool evenings. Normal rainfall is 14 inches a year and the city averages
325 days of sunshine annually.

Government is the largest employer in Santa Fe followed by the hospitality industry. There are a growing number of technology-based businesses locating in the city
as well. Santa Fe is considered the third largest art market in the U.S. based on sales with over 250 art galleries and dealers in town.
In recent years, Santa Fe has attracted an average of two million overnight visitors annually. The most popular months for visitors are April through October peaking in July and August. Santa Fe's visitors come
from all over the world but most frequently come from Texas, California, New Mexico, Colorado, lllinois, New York, Florida and Arizona. The greatest number of international visitors come from Canada, Germany
and the U.K.

Fly direct to Santa Fe. The Santa Fe Regional Airport handles commercial and private aircraft. American Airlines provides daily non-stop service between Dallas and Santa Fe and daily non-stop service between
Phoenix and Santa Fe. United Airlines also offers daily direct service between Denver and Santa Fe. The airport is located about 15 minutes from the downtown area. The Albuquerque Sunport is the closest, ma-
jor airport to Santa Fe. Santa Fe is located one hour north of Albuguerque by car or shuttle.

In 2017, National Geographic chose Santa Fe as the winner of the World Legacy Award for Sense of Place. The award recognized the city’s commitment to preservation work which has allowed Santa Fe to retain
its historic character for today’s traveler. Santa Fe was designated a UNESCO Creative City in 2005, the first U.S. city to be so honored and currently one of only a handful of Creative Cities in the world. In 2009
the National Trust for Historic Preservation named Santa Fe one of the Trust's Dozen Distinctive Destinations. The city has consistently appeared in the top 10 of Travel + Leisure's "World Best Awards," the top 10
of Conde Nast's "Reader's Choice Awards" and in a variety of other polls including AARP Magazine's Top 10 Healthiest Cities to Live and Retire.

The Santa Fe Community Convention Center was opened in the summer of 2008. The 72,000 square foot facility was constructed in keeping with the city's historic architectural look and human scale. It was de-
signed to a LEED Silver Certification - however in 2009 the center was awarded a LEED Gold Certification. The convention center was built using many green technologies and techniques including recycling of
building materials and construction waste, minimizing water consumption, and use of low VOC (volatile organic compound) paints and cleaning products.

The Santa Fe Railyard development was opened in the fall of 2008. The Railyard features a permanent Santa Fe Farmers Market building and year-round sales areas, outdoor performance space, public plaza,
park area, xeric gardens, galleries, retail, movie theater, multi-use path, and green space.

In the winter of 2008 the New Mexico Rail Runner Express train began service between Santa Fe and towns to the south including Bernalillo, Albuquerque, Los Lunas, and Belen among others. The train is current-
ly served by four stations in Santa Fe, the Highway 599, Zia Road, South Capitol and Railyard stations. The train was an instant success with commuters, residents, and visitors alike, making the trip between cities
easy and comfortable. Currently trains run 7 days a week to and from Albuquerque and extra trains have been put on for special events like Santa Fe Indian Market and Fiesta de Santa Fe.

Santa Fe is a city of museums with more than a dozen different facilities including the Museum of International Folk Art, The Museum of Indian Arts & Culture, SITE Santa Fe, New Mexico Museum of Art, Museum
of Spanish Colonial Art, Wheelwright Museum of the American Indian, Georgia O'Keeffe Museum, Santa Fe Children's Museum, New Mexico History Museum/Palace of the Governors, Museum of Contemporary
Native Arts, El Rancho de Las Golondrinas, and the Bataan Memorial Museum.

The boundary of the Santa Fe National Forest is seven miles from the heart of the city in the Sangre de Cristo Mountains. This Rocky Mountain playground is 1.6 million acres, including the 250,000 acre Pecos
Wilderness Area. The forest also contains 660 acre Ski Santa Fe - located 16 miles from the city - one of the state's most popular winter recreation areas. Santa Fe is the gateway to all of the outdoor activities in
the national forest and surrounding public lands. The city's expanding trail systems are an evolving resource for hikers, mountain bikers, road cyclists, walkers, and outdoor enthusiasts in general.

Santa Fe is filled with music, theater, and the many pursuits of its highly creative population year-round. Summer, however, is when this festival of arts takes center stage as the Santa Fe Opera and Santa Fe
Chamber Music Festival present their seasons of world class performances. In addition, the New Mexico Jazz Festival, the Santa Fe Bluegrass & Old Time Music Festival, and Santa Fe Bandstand's nightly music
scene add to the mix.

The late spring and summer calendars are also filled with the city's many art markets that include some of the largest and most important markets of their kind in the world. Among these are the Native Treasures
Indian Arts Festival, Santa Fe International Folk Art Market, Traditional and Contemporary Spanish Markets, ART Santa Fe, Santa Fe Indian Market and the
Invitational Antique Indian Art Show. Adding to this is a weekly schedule of gallery openings, artist receptions, and special events that keeps the visual arts
calendar filled 52 weeks a year.

Santa Fe is known for its savory, regional cuisine and use of chile in most every dish -- we spell chile with an "e" in New Mexico. The city has also developed §
a reputation for great food in general and is home to celebrated chefs and fine cuisine of all kinds. Among Santa Fe's signature food events are the Santa Fe
Wine & Chile Fiesta held each September, ARTsmart’s Edible Art Tour held in June, Santa Fe Restaurant Week held in February, and the Santa Fe "Souper"
Bowl which takes place each winter




Multifamily investment sales process and thoughts:

My name is Todd Clarke CCIM CIPS and I am a commercial Realtor who has been selling apart-

ment investments for over 37 years. In that time, I have listed/sold over 19,439 units totaling
$915.8M in over 1,009 transactions. I also teach investment sales analysis for the CCIM institute
(29 years, over 4,000 students in a dozen countries). I share this with you so you know that the
balance of this document comes from experience, and my ideals about how the apartment busi-
ness runs. This also gives you insight into how we counsel and advocate for our clients.

Most of your Buyer’s questions about rents, expenses, and property info can be answered by
downloading the flyer & APOD (Annual Property Operating Data) from the document center.
Please READ THEM. If you are new to investment sales, I am glad to assist you, but
please know:

Showings/Touts

Residents have rights under the NM Landlord Resident Relations act, and Landlords take that
law seriously.

Many Landlords consider their residents to be their customers. They work hard to keep them
happy. Any attempt by a 3 party to visit the property without the Landlord’s prior writ-
ten approval jeopardizes the Landlord’s and Resident’s happy customer relationship.

Do not disturb the residents, do not walk the property. It is considered rude to do either,
and many Sellers will refuse to work with Buyers who violate this provision.

Landlords (Sellers) rarely are willing to show a property prior to having an offer.

Where possible, we have included virtual tours in high definition — please look to the flyer for
those links.

Sellers suggest Buyers make an offer subject to inspection and that the buyer work hard to
consolidate their inspections and appraisal review on the same business day, to minimize
the impact on the residents, who are the sellers clients.

Commercial vs. Residential Real Estate sales

Apartment investments are considered commercial real estate sales. Although the occasional
apartment will sell to an owner/occupant, from the Seller’s and Listing Broket’s petspec-
tive, they approach the transaction in a business-like manner, where it is all about the
numbers, and very little about the emotions.

Commercial brokers work regular business hours during business days, and so do most of their

clients. Please do not write an offer with an expiration date on a weekend, or a response
period of anything less than 3 business days. Please do not text, or expect return phone
calls after regular business hours.
Offers

Commercial transactions often start with a two page letter of intent or LOI — this allows the
parties to share the skeleton of a deal. If they can reach a meeting of the minds, they will
then flesh out the details in a purchase and sale agreement. If your client chooses to do a
letter of intent, please make sure your letter of intent form includes the basics like price,
closing date, contingencies, and who pays what closings costs.

The current (2021) activity level from investors interest in our marketplace is three times higher
than it was before then pandemic, which was 10 times higher than it was in 2016, our mar-

ket is saturated with out of state investors, and I often tell buyers that they have a 1 in 10
chance of becoming an owner, where as everyone of my Sellers have a 1 in 1 chance of
selling.

Please let your client know that I work with my clients on a merit based negotiation system -
we do not play the high/low game, and my listing agreement ptre-authotizes me to let
you know when a (low) offer is likely not to be responded to by my Seller, so call
first before your client suggests a low ball offer.

If your client’s strategy is to count days on market and expect a discount, please let them
know we specialize in helping our clients establish the leading edge of current market
pricing, and our clients are prepared to wait for the right investor who can meet their
deal goals.

The follow-up questions Sellers ask after what is the price is, does the Buyer know the mar-
ket? Have they been here? Do they have a team (management, lender, etc.) in place? Be
prepared to answer these questions an advocate for your buyer, particularly if there are
multiple competing offers.

Most of my Sellers are as focused on certainty of closing as they are the price, so don’t
be surprised when we ask you for proof of funds of down payment and a prequal letter
from a qualified lender.

The standard in commercial transactions is that the Buyer pays for their own inspections and
financing costs, and issues raised by the Buyer’s lender are the Buyers to deal with. As
the seller is sharing the information on the property with the buyer, the expectation is
the buyer will share all information with the seller so they can troubleshoot/problem
solve together.

BID Process

If this property is being marketed with the BID process, then the ask (start) price is set
low with the intention of garnering a lot of investor interest that will lead to multiple
offers, a best and final round with a final close price that is considerably higher
than the original ask price. This process may be new to you, but we have been using it
for over 16 years. By participating in the BID Process, best case, your buyer becomes
an owner, worst case they receive an education on current market conditions.

If the property is being marketed using the BID process, the tour date and time is the only
time the property is available for a viewing. This is not an inspection. Please do not
bring your vendors, inspectors, ladders, etc. This is not an open house, but a guided tour
that lasts 10 to 20 minutes and allows you a chance to view the interior condition.

Client Control

Your client’s actions represent you in this transaction, and your actions represent them.

Please let your client know they have only one chance to make a good impression with my
Sellers.

When in doubt, please ask for permission via email, do not take action and expect for-
giveness from a Seller. Please let your clients know that their actions will be considered
by the Seller when they review offers and rank them in likelihood to close.

Open invitation — on a monthly basis, we host a luncheon for brokers and property managers
who have an interest in apartment investments — just email me for an invitation.

Please know that I love this business and I am glad to share my knowledge, expertise and en-
thusiasm with you and your Buyer. I want to help you, help them, to be a great landlord and
investor.

I'look forward to working on this transaction with you—Sincerely, Todd Clarke CCIM CIPs

Is the Seller offering a credit for a buyer to self represent or paying a fee for a
buyer's broker?
NM Apartment Advisors has created a mechanism, whete you can email 24/7 to
discover what compensation/ctedit a seller is offering by sending an
Email to compensation@nmapattment.com with the subject: NMAA-2582226
To receive a document confirming buyet’s broker compensation and/or buyer’s credit
from the seller for this listing.
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