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Property Highlights

Address: 2303 W Michigan Avenue #H, Pensacola, FL 32526
Year Built: 1995

Unit Split: 12 (2+2) units

Occupancy: 100%

Rentable SF: 12,852 SF (+13,732 SF gross building area)
Avg. SF per Unit: 1,071 SF

Current Avg. Rent: $1,140

Market Rent: $1,250

List Price: $1,250,000 ($104,167 per unit, $91.03 per SF)
Year 1 Adjusted Cap Rate: 7.25%

Year 3 Stabilized Cap Rate: 8.83%

PROPERTY OVERVIEW

Golf Club Condos is a 12-unit multifamily opportunity located at 2303 W
Michigan Avenue #H in West Pensacola, FL 32526. The property sits along the
W Michigan Avenue corridor (approximately 35,000 vehicles per day) in an
established suburban residential pocket with direct access to Interstate 10,
Pensacola International Airport, downtown Pensacola, and Naval Air Station
Pensacola. This positioning draws steady year-round rental demand from
military personnel, commuters, and long-term residents, giving new
ownership a well-located, fully occupied asset at an attractive basis with clear
near-term upside.

The property consists entirely of two-bedroom, two-bath units averaging
approximately 1,071 square feet, giving investors a clean, consistent unit mix
and a simple operating profile. The all 2BR/2BA composition tends to attract
longer-tenured residents such as small families, roommates, and working
professionals, which supports the property's current 100% occupancy and
strong retention.

Golf Club Condos offers a strong combination of in-place cash flow,
below-market rents, and low operating overhead. Current rents average $1,140
per unit, roughly 10% below the market rent of $1,250 supported by nearby
comparables. This gives new ownership a clear path to grow revenue through
tenant turnover and continued rent growth. Area comparables rent at an
average of approximately $1.26 per square foot, well above the property's
current $1.06, underscoring the mark-to-market opportunity.




EXxterior Photos




Non-Renovated Units
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Renovated Units
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FINANCIAL SUMMARY

Unit Mix
TosUnits  UntMix  UnitMix%  Avg.SE IS Curemfve Mateve Marketfent Cure e e e ent
12 242 100% 1,071 $1.06 $1,140 $1,250 $1.17 $1,200 $13,680 $15,000
Average 1,071 $1.06 $1,140 $1,250 $1.17 $1,140 $13,680 $15,000
12 Total 12,852 $12.77 $13,680 $15,000 $14.01 $1,277 $164,160 $180,000
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Annual Operating Summary

Per Unit Year 1 Adjusted Per Unit Year 3 Stabilized Per Unit

Gross Potential Rent E’O.Forma $146,540 $180,000 Market Rent $190,962 16%
stimates

Less Vacancy -5.0% $0 0.00% -$9,000 -5.0% -$9,548 -5.0%

Loss/Gain to Lease Actual $0 0.00% -$15,840 -8.8% -$1,910 -1.0%

Other Income 2% Over Actual $760 $63 $775 $65 $807 $67

Gross Operating Income $156,860 $155,935 $180,311

Expenses $65,141 41.5% $65,359 39.63% $69,986 36.86%

Net Operating Income $91,719 $7,643 $90,576 $7,548 $110,325 $9,194

Loan Payments $56,898 $56,898 $56,898

Pre-Tax Cash Flow $34,821 8.0% $33,678 7.70% $53,426 12.21%

Plus Principal Reduction $10,452 $10,452 $10,452

Total Return Before Taxes $45,273 10.35% $44,130 10.09% $63,879 14.60%

Pro Forma Annual Operating Summary

Pro Forma Estimates % of Current SGI T-12 Per Unit Year 1 Adjusted Per Unit Year 3 Stabilized Per Unit % of SGI

(Sales Price x 80% x Millage

Real Estate Taxes Rate) — 4% 12.77% $18,706 $1,559 $17,088 $1,424 $17,953 $1,496 9.4%
Property Management Fee 8.0% GOI 7.03% $10,298 $858 $12,475 $1,040 $14,425 $1,202 7.6%
Insurance $1,000.00 Per Unit 0.00% $0 $0 $12,000 $1,000 $12,608 $1,051 6.6%
General and Administrative $350.00 Per Unit 1.60% $2,350 $196 $4,200 $350 $4,413 $368 2.3%
Contract Services $100.00 Per Unit 0.76% $1,120 $93 $1,200 $100 $1,261 $105 0.7%
Landscaping/Grounds Owner Actual 0.95% $1,390 $116 $1,390 $116 $1,460 $122 0.8%
Turnover $200.00 Per Unit 0.61% $898 $75 $2,400 $200 $2,522 $210 1.3%
Repairs & Maintenance $500.00 Per Unit 16.17% $23,690 $1,974 $6,000 $500 $6,304 $525 3.3%
Other Utilities/Fuel/Gas 2% Over Actual 1.00% $1,464 $122 $1,493 $124 $1,569 $131 0.8%
HOA Fees (Trash Fees) 2% Over Actual 3.15% $4,620 $385 $4,712 $393 $4,951 $413 2.6%
Reserves $200.00 Per Unit 0.00% $0 $0 $2,400 $200 $2,522 $210 1.3%
Total Expenses 41.53% $65,141 $5,428 $65,359 $5,447 $69,986 $5,832 36.6%
Current Per Unit % of SGI
Non-Controllable Expenses Taxes, Ins., Reserves $20,096 $1,675 11.2%
Total Expense without Taxes & $41.210 $3.434 22 89%

Reserves 14



RENT ROLL

Unit Mix Unit # # of Units Current Rent Current Rent/SF Market Rent Market Rent/S.F.  Loss to Lease Upside (%) Occupied/Vacant
2+2 1 1 1,071 $1,200 $1.12 $1,250 $1.17 -$50 4% Occupied
2+2 2 1 1,071 $1,195 $1.12 $1,250 $1.17 -$55 5% Occupied
2+2 3 1 1,071 $1,150 $1.07 $1,250 $1.17 -$100 9% Occupied
2+2 4 1 1,071 $1,050 $0.98 $1,250 $1.17 -$200 19% Occupied
2+2 5 1 1,071 $1,100 $1.03 $1,250 $1.17 -$150 14% Occupied
2+2 6 1 1,071 $1,075 $1.00 $1,250 $1.17 -$175 16% Occupied
2+2 7 1 1,071 $1,150 $1.07 $1,250 $1.17 -$100 9% Occupied
2+2 8 1 1,071 $1,200 $1.12 $1,250 $1.17 -$50 4% Occupied
2+2 9 1 1,071 $1,095 $1.02 $1,250 $1.17 -$155 14% Occupied
2+2 10 1 1,071 $1,075 $1.00 $1,250 $1.17 -$175 16% Occupied
2+2 1 1 1,071 $1,195 $1.12 $1,250 $1.17 -$55 5% Occupied
2+2 12 1 1,071 $1,195 $1.12 $1,250 $1.17 -$55 5% Occupied

Totals 12 12,852 $13,680 $12.77 $15,000 $1.17 -$1,320 10%
Averages 1,071 $1,140 $1.06 $1,250 $1.17 -$110
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CASH FLOW

Operating Data Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Income

Gross Potential Rent $180,000 $185,400 $190,962 $196,691 $202,592 $208,669 $214,929 $221,377 $228,019 $234,859
Loss/Gain to Lease ($15,840) ($5,562) ($1,910) ($1,967) ($2,026) ($2,087) ($2,149) ($2,214) ($2,280) ($2,349)
Other Income $775 $791 $807 $823 $839 $856 $873 $890 $908 $926
Gross Potential Income $164,935 $180,629 $189,859 $195,547 $201,405 $207,439 $213,653 $220,054 $226,647 $233,437
Less Vacancy ($9,000) ($9,270) ($9,548) ($9,835) ($10,130) ($10,433) ($10,746) ($11,069) ($11,401) ($11,743)
Effective Gross Income $155,935 $171,359 $180,311 $185,712 $191,275 $197,005 $202,907 $208,985 $215,246 $221,694
Expenses

Property Management Fee $12,475 $13,709 $14,425 $14,857 $15,302 $15,760 $16,233 $16,719 $17,220 $17,736
Real Estate Taxes $17,088 $17,515 $17,953 $18,402 $18,862 $19,334 $19,817 $20,313 $20,820 $21,341
Insurance $12,000 $12,300 $12,608 $12,923 $13,246 $13,577 $13,916 $14,264 $14,621 $14,986
General and Administrative $4,200 $4,305 $4,413 $4,523 $4,636 $4,752 $4,871 $4,992 $5,117 $5,245
Landscaping/Grounds $1,390 $1,425 $1,460 $1,497 $1,534 $1,573 $1,612 $1,652 $1,694 $1,736
Contract Services $1,200 $1,230 $1,261 $1,292 $1,325 $1,358 $1,392 $1,426 $1,462 $1,499
Turnover $2,400 $2,460 $2,522 $2,585 $2,649 $2,715 $2,783 $2,853 $2,924 $2,997
Repairs & Maintenance $6,000 $6,150 $6,304 $6,461 $6,623 $6,788 $6,958 $7,132 $7,310 $7,493
Other Utilities/Fuel/Gas $1,493 $1,531 $1,569 $1,608 $1,648 $1,690 $1,732 $1,775 $1,819 $1,865
HOA Fees $4,712 $4,830 $4,951 $5,075 $5,202 $5,332 $5,465 $5,602 $5,742 $5,885
Reserves $2,400 $2,460 $2,522 $2,585 $2,649 $2,715 $2,783 $2,853 $2,924 $2,997
Total Expenses $65,359 $67,915 $69,986 $71,807 $73,676 $75,594 $77,562 $79,581 $81,654 $83,780
Net Operating Income $90,576 $103,444 $110,325 $113,905 $117,599 $121,411 $125,345 $129,404 $133,592 $137,914
Debt Service ($56,898) ($56,898) ($56,898) ($56,898) ($56,898) ($56,898) ($56,898) ($56,898) ($56,898) ($56,898)
Interest Payments ($46,446) ($45,829) ($45,176) ($44,483) ($43,750) ($42,974) ($42,152) ($41,281) ($40,359) ($39,383)
Net Cash Flow After DS $33,678 $46,546 $53,426 $57,006 $60,701 $64,513 $68,447 $72,506 $76,694 $81,015
Debt Coverage Ratio 1.59x 1.82x 1.94x 2.00x 2.07x 2.13x 2.20x 2.27x 2.35x 2.42x



SALES COMPARABLES

Street Address City State Postal Code # of Units Unit Split Sale Price PPU Sale Date Building (SF) PPSF Year Built

@ 2303 W Michigan Ave # H  Pensacola  FL 32526 12 2+2) $1,250,000  $104,167 ; 13,732 $91.03 1995
Q 3336 Colonial Oaks Dr Pace FL 32571 32 22 ((22:11 )5) $3,685,000 $115,156.25  12/30/24 29,568 $124.63 1999
9 3651 Olive Rd Pensacola  FL 30514 14 14 2+1) $1,500,000 $107,142.86  12/26/24 14,700 $102.04 1968
e 9970 Bowman Ave Pensacola  FL 30534 16 16 (3+2) $2,200,000 $137,500.00  12/29/25 18,400 $119.57 2008
Q 1103 N 15th Ave Pensacola  FL 32501 18 18 (1+1) $1,800,000 $100,000.00  11/14/24 12,200 $147.28 1965
Q 5820 Sanders Ave Pensacola  FL 32504 20 1:)0(&;1%) $1,960,000 $98,000.00  8/7/24 20,624 $95.03 1972
Q 538 Royce St Pensacola  FL 32503 20 20 (2+1) $2,575,000 $128,750.00  9/25/25 20,000 $128.75 1968
48 (1+1)
4710 Prieto Dr Pensacola  FL 32506 112 48 (2+1)  $11,500,000 $102,678.57  4/20/26 95,712 $120.15 1984
16 (2+2)
Average/Total 232 $3,602,857 $112,746.81 30,175 $119.64 1,981
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RENT COMPARABLES

Name/Address

Location

Year Built Units Floorplan Avg Unit Size Rent Per Unit Rent PSF
@ 2303 W Michigan Ave # H Pensacola 32526 1995 12 2+2 1,071 $1,140 $1.06
6101 Dallas Ave Pensacola 32526 2020 2 2+2 1,100 $1,500 $1.36
467 Stara Cir Pensacola 32505 1983 4 2+2 1,000 $1,400 $1.40
s 2355 Michigan Ave Pensacola 32526 1972 260 152 (2+2) 1,000 $1,392 $1.39
o 7111 N Blue Angel Pky Pensacola 32526 2005 192 72 (2+2) 1,153 $1,450 $1.26
o 13 Wyoming St Pensacola 32505 1968 6 2+1.5 1,088 $1,250 $1.15
S 3226 Muldoon Rd Pensacola 32526 1988 2 2+2 1,000 $1,095 $1.10
\J 6111 Enterprise Dr Pensacola 32505 2005 248 72 (2+2) 1,321 $1,519 $1.15
Average 1992 102 1,095 $1,372 $1.26
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PENSACOLA, FL S

2303 W Michigan Ave is located in the western portion of Pensacola, offering a suburban residential setting with convenient access to
major employment centers, retail corridors, and transportation routes. The surrounding area is characterized by established
neighborhoods, mature landscaping, and a mix of single-family homes and multifamily developments. Residents benefit from close
proximity to Interstate 10, Pensacola International Airport, downtown Pensacola, and Naval Air Station Pensacola, making the location
attractive to military personnel, commuters, and long-term residents alike. Nearby shopping, dining, healthcare facilities, and recreational
amenities contribute to the area's everyday convenience, while the neighborhood's accessibility and stable residential character support

consistent housing demand.

NATIONAL NAVAL P PENSACOLA HISTORIC PENSACOLA
AVIATION MUSEUM BEACH i VILLAGE
1 Million Visitors Per Year a2 2 Million Visitors Per Year 200,000 Visitors Per Year




VING MEETS YEAR-ROUND RENTAL DEMAND
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MATTHEWS"

EXCLUSIVELY LISTED BY

FVP & Associate Director
(404) 445-1091

austin.graham@matthews.com
License No. 408272 (GA)

Associate Vice President
(954) 204-0115

gabriel.pena@matthews.com
License No. SL3492043 (FL)

| Broker of Record | Broker Lic. No.: BK3554632 (FL) | Firm Lic. No.: CQ1066435 (FL)

This Offering Memorandum contains select information pertaining to the business and affairs of the property owner and its tenant for real property located at 2303 W Michigan Ave, Pensacola, FL 32526 (“Property”). The Offering Memorandum may not
be all-inclusive or contain all of the information a prospective purchaser may desire. The information contained in this Offering Memorandum is confidential and furnished solely for the purpose of a review by a prospective purchaser of the Property. It
is not to be used for any other purpose or made available to any other person without the written consent of Seller or Matthews™. The material and information in the Offering Memorandum is unverified. Matthews™. has not made any investigation,
and makes no warranty or representation, with respect to square footage, income and expenses, the future financial performance of the property, future rent, and real estate value market conditions, the condition or financial prospects of any tenant, or
the tenants’ plans or intentions to continue to occupy space at the property. All prospective purchasers should conduct their own thorough due diligence investigation of each of these areas with the assistance of their accounting, construction, and
legal professionals, and seek expert opinions regarding volatile market conditions given the unpredictable changes resulting from the continuing COVID-19 pandemic. The information is based in part upon information supplied by the Owner and in
part upon financial information obtained from sources the Owner deems reliable. Neither owner, nor their officers, employees, or real estate agents make any representation or warranty, express or implied, as to the accuracy or completeness of this
Offering Memorandum, or any of its content, and no legal liability is assumed or shall be implied with respect thereto. Prospective purchasers should make their own projections and form their own conclusions without reliance upon the material
contained herein.

By acknowledging your receipt of this Offering Memorandum for the Property, you agree:

1. The Offering Memorandum and its contents are confidential;
2. You will hold it and treat it in the strictest of confidence; and
3. You will not, directly or indirectly, disclose or permit anyone else to disclose this Offering Memorandum or its contents in any fashion or manner.

Matthews. is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee in the Offering Memorandum. The presence of any entity’s name or logo, including any commercial tenant’s name or logo, is informational only and does
not indicate or suggest any affiliation and/or endorsement of Matthews™., the property, or the seller by such entity.

Owner and Matthews™. expressly reserve the right, at their sole discretion, to reject any and all expressions of interest or offers to purchase the Property and to terminate discussions with any person or entity reviewing this Offering Memorandum or
making an offer to purchase the Property unless and until a written agreement for the purchase and sale of the Property has been fully executed and delivered.

If you wish not to pursue negotiations leading to the acquisition of the Property or in the future you discontinue such negotiations, then you agree to purge all materials relating to this Property including this Offering Memorandum.
A prospective purchaser’s sole and exclusive rights with respect to this prospective transaction, the Property, or information provided herein or in connection with the sale of the Property shall be limited to those expressly provided in an executed
Purchase Agreement and shall be subject to the terms thereof. In no event shall a prospective purchaser have any other claims against Owner or Matthews™. or any of their affiliates or any of their respective officers, directors, shareholders, owners,

employees, or agents for any damages, liability, or causes of action relating to this solicitation process or the marketing or sale of the Property.

This Offering Memorandum shall not be deemed to represent the state of affairs of the Property or constitute an indication that there has been no change in the state of affairs of the Property since the date of this Offering Memorandum.



