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Executive Summary

Berkadia Real Estate Advisors is pleased to present the opportunity to acquire
Golfview Flats (the “Property”), a 72-unit value-add multifamily community located
in Sunrise, Florida.

The Property consists of exclusively one- and two-bedroom floorplans, featuring
oversized layouts averaging 1,100 square feet for one-bedrooms and 1,390 square
feet for two-bedrooms. With average in-place rents of $2,110, Golfview Flats presents
an attractive opportunity for a buyer to capture upside through interior renovation.
The property has also recently completed significant capital improvements including
roofing, plumbing, HVAC systems, elevator modernization, and more, positioning
a new owner to focus investment directly on renovations from day one.

Unit Type No. of Units Avg SF Avg Rents Avg Rents/SF
1 Bedroom 8 1,100 $1,888 $1.72
2 Bedroom 64 1,390 $2,143 $1.54
TOTAL/AVG 72 1,358 $2,110 $1.56

1976 1,358

YEAR BUILT AVG. UNIT SF

$2,110 35%

IN-PLACE RENTS OCCUPANCY
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Property Overview

Name Golfview Flats
Address 8445 Springtree Drive
City, State, and ZIP Code Sunrise, FL 33351
Land Acreage (Acres) 3.24
Number of Apartment Buildings 2
Number of Floors 4
Year Built 1976
Number of Residential Units 72

Foundation / Substructure Poured Concrete Slab
Superstructure Stucco and Stone
Roof Type Flat
HVAC System Central HVAC
Plumbing PVC
Ceiling Height 9 Foot

UTILITIES
Electric FP&L (Tenants pay directly)
Water/Sewer RUBS

FLOOD

Flood Zone Zone X
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Exceptionally Large Units: 1,358 Avg. Unit SF

With an average unit size of 1,358 SF, Golfview Flats’ apartment homes are substantially larger than those at comparable communities.
All units at the Property also include oversized closets, private entrances to each unit, and large, screened-in patios. The combination of
oversized floorplans and premium amenity features produces a long-term tenant base that is less likely to move over to competing buildings.
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Prime Location

The Bridges at Springtree

Golf Club | Next Door to Subject

67 Acres | 7,000 SF Clubhouse
Course remodeled in 2010

Amerant Bank Arena | 4.0 Miles

20,000 Seats | $225M Multipurpose Venue

100+ Major Entertainment Events Annually LR BANCARENA

8 Bt

Sawgrass Mills | 3.9 Miles
2.7M SF Luxury Outlet Mall | 350+ Stores

Sawgrass Sanctuary | 3.9 Miles

20-Acre Park and Learning Center |
Observational platform, fishing pier and fishing
bank, 200-foot boardwalk, 0.64-mile walking
path, picnic pavilions, concert platform
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Prime Location
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Value-Add Renovation Opportunity with Proven Upside

The Property presents a compelling value-add opportunity with a clear path to increased revenue per unit. Future ownership can execute
the planned renovation of the interior spaces and bypass all capital expenditures that current ownership has already funded. Three of the
2-bedroom / 2-bathroom units have already been fully upgraded, providing in-place evidence of achievable rent premiums.

Of the unrenovated 69 units, the Berkadia team recommends 32 units would be upgraded in year one, with the remaining 37 units completed
and achieving premiums in year two. Upon completion, the renovated1-bedroom/1.5-bathroom units are projected to achieve a $100 monthly
rent premium, while renovated2-bedroom/2-bathroom units are expected to realize a $217 monthly premium. Assuming a renovation cost
of $13,000 per unit, the value-add execution generates a weighted average ROl of 18.78%, offering investors a clear path to increased NOI.

18.78% $13,000 $101,100

RETURN ON INVESTMENT REHAB COST/UNIT ANNUAL RENT PREMIUM

1-Bedroom / 1.5-Bathroom 1,100 $1,888 8 $13,000 $104,000 $100 $9,600 9.23% $1,988
2-Bedroom / 2-Bathroom 1,390 $2,143 A $13,000 $832,000 $217 $166,656 20.03% $2,350
TOTAL/AVERAGE 1,358 $2,110 72 $13,000 $936,000 $203 $176,256 18.78% $2,308

Ownership has not and does not offer any concessions at the Property.

=

A



Major Capital Expenditures Already Funded

Over $1.5M in recent capital expenditure improvements including sewer & plumbing, HVAC systems, full roof replacement, clubhouse,
electrical, elevators, parking, and landscaping.

Total replacement of main sewer lines for 8461 & 8481 buildings, cast iron stack

SRS LI B TS UG conversion to PVC, and backflow systems.

Systematic unit modernization including new appliance packages, cabinetry, quartz

Unit Interior Improvements . ]
countertops, flooring, and resurfacing.
Mechanical & HVAC Systems Property-wide replacement program with new high-efficiency 2.5-ton and 4-ton AC units.

Structural & Roofing Full 5|l|con_e roof coatings, balcony/stair concrete slab restoration, and elevator pit
waterproofing.
Laundry & Clubhouse Build-out Construction of on-site laundry facilities and modernization of clubhouse common areas.

Security & Electrical Safety Property-wide security camera system, ButterflyMX access controls, and interior panel

replacements.

Elevator Modernization New e_levator cab (8481), mechanical upgrades, cab refurbishments, and state safety code
compliance.

Professional Services Consolidated legal, architectural, engineering, surveying, and consulting fees.

Pool & Deck Renovation Multi-phase pool resurfacing, equipment replacement, and new deck pavers.

Site Paving & Landscaping Asphalt patching, sealcoating, ADA compliance, and extensive arbor services.

$1,554,423
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Well-Heeled Demographic
$100,248 539

$2,110

AVG IN-PLACE RENT

MARCH 16, 2026

AVG HHI
RENT TO INCOME

SUNRISE CITY, FL

$129,823

PROJECTED 5-YR AVG HHI
SUNRISE CITY, FL

29.3%

PROJ. 5-YR AVG HHI GROWTH
SUNRISE CITY, FL

GROWING INCOMES DRIVE LONG-TERM RENTAL GROWTH

$3,500
$3,300
$3,100
$2,900
$2,700
$2,500
$2,300
$2,100

$2,110

$1,900
$1,700
$1,500

Avg. In-Place Rent
25% of HHI
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Rents Supported
at 30% of HHI

$3,342
$2'924 I
Rents Supported Rents Supported
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Pro Forma

INCOME % OF GPR % OF GPR % OF GPR
Current Market Rents $1,594,808 $22,150 100% $1,877,585 $26,078 96% $1,933,913 $26,860 92%
Plus: Value-Add Income $0 $0 0% $78,119 $1,085 4% $173,497 $2,410 8%
Gain / Loss to Lease $0 $0 0.0% $0 $0 0% $0 $0 0%
GROSS POTENTIAL RENT $1,594,808 $22,150 100.0% $1,955,704 $27,163 100% $2,107,410 $29,270 100%
Net Effective Rents ($ per Unit] $1,846 $2,264 $2,439
Net Effective Rents [$ PSF) $1.36 $1.67 $1.80
Less: Vacancy $0 $0 0.0% ($97,785) ($1,358) -5% ($105,371) ($1,463) -5%
Less: Concessions $0 $0 0.0% $0 $0 0% $0 $0 0%
Less: Non-Revenue Units $0 $0 0.0% $0 $0 0% $0 $0 0%
Less: Collection Loss $0 $0 0.0% ($9,779) ($136) -0.5% ($10,537) ($146) -0.5%
EFFECTIVE RENTAL INCOME $1,594,808 $22,150 100.0% $1,848,141 $25,669 95% $1,991,503 $27,660 95%
Plus: Utility Reimbursements $100,858 $1,401 6.3% $103,884 $1,443 5% $107,000 $1,486 5%
Plus: Other Residential Income $31,851 $442 2.0% $32,807 $456 2% $33,791 $469 2%
TOTAL OTHER INCOME $132,709 $1,843 8.3% $136,690 $1,898 7% $140,791 $1,955 7%
EFFECTIVE GROSS INCOME $1,727,517 $23,993 108.3% $1,984,831 $27,567 101% $2,132,294 $29,615 101%
Monthly Collections $143,960 $165,403 $177.691
EXPENSES % OF EGI % OF EGI % OF EGI
Repairs & Maintenance $63,835 $887 3.7% $43,200 $600 2% $44,280 $615 2%
Contract Services $10,591 $147 0.6% $18,000 $250 1% $18,450 $256 1%
Turnover / Make Ready $0 $0 0.0% $18,000 $250 1% $18,450 $256 1%
Personnel Costs $73,440 $1,020 4.3% $60,000 $833 3% $61,500 $854 3%
Marketing / Advertising $16,498 $229 1.0% $16,560 $230 1% $16,974 $236 1%
General & Administrative $29,841 $414 1.7% $28,800 $400 1% $29,520 $410 1%
CONTROLLABLE EXPENSES $194,205 $2,697 11.2% $184,560 $2,563 9% $189,174 $2,627 9%
Utilities $156,381 $2,172 9.1% $156,381 $2,172 8% $160,291 $2,226 8%
Insurance $133,544 $1,855 7.7% $115,200 $1,600 6% $115,200 $1,600 5%
Real Estate Taxes $278,651 $3,870 16.1% $320,437 $4,451 16% $328,447 $4,562 15%
Management Fees $68,580 $952 4.0% $49,621 $689 3% $53,307 $740 3%
Replacement Reserves $0 $0 0.0% $18,000 $250 1% $18,000 $250 1%
NON-CONTROLLABLE EXPENSES $637,156 $8,849 37% $659,639 $9,162 33% $675,246 $9,378 32%
TOTAL EXPENSES $831,361 $11,547 48% $844,199 $11,725 43% $864,420 $12,006 1%
NET OPERATING INCOME $896,156 $12,447 52% $1,140,632 $15,842 57% $1,267,874 $17,609 59%
*32 units start to achieve value add premium in Yr ~ *37 units start to achieve value add premium in Yr
1; 35 total renovated units at the EQY 2; All units are renovated at the EQY
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Cash Flow

EOY 1 EOY 2 EOY 3 EOY 4 EOY 5 EOY 6
Current Market Rents $1,877,585 $1,933,913 $1,991,930 $2,051,688 $2,113,239 $2,176,636
Plus: Value-Add Income $78,119 $173,497 $178,702 $184,063 $189,585 $195,273
Gain / Loss to Lease $0 $0 $0 $0 $0 $0
GROSS POTENTIAL RENT $1,955,704 $2,107,410 $2,170,632 $2,235,751 $2,302,824 $2,371,909
Less: Vacancy ($97,785) ($105,371) ($108,532) ($111,788) ($115,141) ($118,595)
Less: Concessions $0 $0 $0 $0 $0 $0
Less: Non-Revenue Units $0 $0 $0 $0 $0 $0
Less: Credit Loss ($9,779) ($10,537) ($10,853) ($11,179) ($11,514) ($11,860)
EFFECTIVE RENTAL INCOME $1,848,141 $1,991,503 $2,051,248 $2,112,785 $2,176,169 $2,241,454
Plus: Utility Reimbursements $103,884 $107,000 $110,210 $113,517 $116,922 $120,430
Plus: Other Residential Income $32,807 $33,791 $34,804 $35,849 $36,924 $38,032
EFFECTIVE GROSS INCOME $1,984,831 $2,132,294 $2,196,262 $2,262,150 $2,330,015 $2,399,915
EXPENSES:
Controllable Operating Expenses $184,560 $189,174 $193,903 $198,751 $203,720 $208,813
Utilities $156,381 $160,291 $164,298 $168,406 $172,616 $176,931
Management Fee $49,621 $53,307 $54,907 $56,554 $58,250 $59,998
Insurance $115,200 $115,200 $115,200 $115,200 $115,200 $115,200
Real Estate Taxes $320,437 $328,447 $336,659 $345,075 $353,702 $362,545
Replacement Reserves $18,000 $18,000 $18,000 $18,000 $18,000 $18,000
TOTAL EXPENSES $844,199 $864,420 $882,967 $901,986 $921,488 $941,486
NET OPERATING INCOME $1,140,632 $1,267,874 $1,313,296 $1,360,165 $1,408,527 $1,458,429
Annual Debt Service ($709,808) ($709,808) ($851,385) ($851,385) ($851,385) $0
NET CASH FLOW $430,824 $558,066 $461,911 $508,780 $557,142 $1,458,429
Cap Rate 5.59% 6.22% 6.44% 6.67% 6.90% 6.36%
Cash on Cash 4.34% 5.66% 4.57% 5.03% 5.51% 5.02%
Debt Service Coverage Ratio (P&I) 1.36x 1.51x 1.56x 1.62x 1.68x 1.55x
Debt Yield 9.35% 10.39% 10.76% 11.15% 11.55% 10.64%
Effective Rents $2,264 $2,439 $2,512 $2,588 $2,665 $2,494
ASSUMPTIONS EOY 1 EOY 2 EOY 3 EOY 4 EOY 5 EOY 6
Effective Rent Growth 3.00% 3.00% 3.00% 3.00% 3.00% -
Vacancy (% of GPR) 5.00% 5.00% 5.00% 5.00% 5.00% -
Concessions (% of GPR) 0.00% 0.00% 0.00% 0.00% 0.00% -
Other Income - 3.00% 3.00% 3.00% 3.00% -
Expense Growth - 2.50% 2.50% 2.50% 2.50% -
Management Fee (% of EGI) 2.50% 2.50% 2.50% 2.50% 2.50% -
Real Estate Taxes - 2.50% 2.50% 2.50% 2.50% -
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FINANCIAL FOOTNOTES

Income Assumptions

Current Effective Rents

Berkadia assumes rent growth of 3% in Year 1 and Year 2 in addition to the value-add
program detailed below. Additionally, this model assumes 3% rent growth throughout
the remainder of the analysis.

Value-Add Program
Berkadia assumes 69 units to be renovated for an average cost of $13,000 per unit leading
toa $100-$217 rent premium over a 2-year period. This translates to 18.78% ROI.

Loss to Lease
This model assumes 0% Loss to Lease.

Vacancy
This model assumes 5% Vacancy.

Concessions
This model assumes no Concessions. Historically, the Property has never offered
Concessions and is not currently offering any specials.

Non-Revenue Units
This model assumes no Non-Revenue Units.

Collection Loss
This model assumes a Collection Loss of 0.5% of GPR.

Other Residential Income
This model assumes 3% growth over the T-12.

Utility Reimbursements
This model assumes an 85% Utility Reimbursement ratio.

IMPORTANT INFORMATION & DISCLAIMER: The information contained herein is assumed to be correct and market-
supported. Output produced from this model should not be consideredanappraisal. Projections are forecastsand are
nottobe consideredfact. The information containedin thisfileis privileged and confidential; itisintended only for use
by Berkadia® and their clients. This file may not be reproduced physically orin electronic format without the express
written consent of Berkadia. Not responsible for errors and omissions.
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Expense Assumptions

Repairs & Maintenance
This model assumes a Repairs & Maintenance expense of $600 per unit per year, in line
with market expense comparables of this vintage and size.

Turnover & Make-Ready
This modelassumes Turnover costs of $250 per unit per year, which is in line with market
expense comparables of this vintage and size.

Personnel
This model assumes a payroll expense of $833 per unit per year, which is equivalent to
$60,000 annually.

Marketing & Advertising
This model assumes a Marketing & Advertising expense of $230 per unit per year, which
isin line with the T-12.

General & Administrative

This model assumes a General & Administrative expense of $400 per unit per year,
which is in line with the T-12.

Utilities

This model projects a Utilities expense of $2,172 per unit per year, which is in line with
the T-12.

Insurance
This model assumes an Insurance expense of $1,600 per unit per year based on a new
insurance policy quoted to current ownership.

Real Estate Taxes
This model reassesses taxes at 80% of the purchase price, which is the average Broward
County tax reassessment. In addition, a 4% early payment discount is applied.

Management Fee
This model projects a Management Fee of 2.5% of Effective Gross Income.

Replacement Reserves
This model assumes a Replacement Reserves expense of $250 per unit per year.
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COMPARISON OF ALL UNITS (March 2026)

Property Vintage Occupancy Area / Unit Rent / SF

Golfview Flats

8445 Springtree Drive 72 1976 85% 1,358 $2,110 $1.56
Sunrise, FL 33351

Sole at Sunrise

3551 NW 85th Way 276 1987 93% 1,271 $2,455 $1.93
Sunrise, FL 33351

Townhome Village at Welleby Park

4295 NW 109th Terrace 136 1998 98% 1,158 $2,404 $2.08
Sunrise, FL 33351

Circle Sunrise

5350 NW 88th Avenue 144 1988 78% 1,053 $2,369 $2.25
Sunrise, FL 33351

Delamar Apartment Homes

4108 N. Pine Island Road 128 1975 98% 1,047 $2,256 $2.15
Sunrise, FL 33351

The Rise

4101 N. Hiatus Road 80 1988 1,150 $2,247 $1.95
Sunrise, FL 33351

Innovo Living In Sunrise

8798 NW 38th Street 168 1988 96% 932 $2,189 $2.35
Sunrise, FL 33351

© e 0| o | e | e @

Sunrise Lake Views Apartments

3200 NW 84th Avenue 153 1974 95% 1,081 $2,122 $1.96
Sunrise, FL 33351

©
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PROPERTY
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VINTAGE
@ Sole at Sunrise 1987 10 4% 950 $2.16 $2,051
@ Delamar Apartment Homes 1975 47 37% 984 $2.08 $2,043
@ Sunrise Lake Views Apartments 1974 19 12% 828 $2.34 $1,939
@ Golfview Flats 1976 8 1% 1,100 $1.74 $1,914
@ Innovo Living In Sunrise 1988 84 50% 777 $2.44 $1,895
AVERAGE 34 866 $2.25 $1,952
One-Bedroom Rent Regressions
$2,100
@ ————— Delamar Apartment Homes
$2,000 Innovo Living In Sunrise
61900 J .\ Sole at Sunrise ' ~ Golfview Flats
- Sunrise Lake Views Apartments
& $1,800
2
<<
$1,700
$1,600
$1,500
750 ft* 800 ft* 850 ft* 900 ft* 950 ft* 1,000 ft* 1,050 ft* 1,100 ft* 1,150 ft*
Avg SF
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PROPERTY

Innovo Living In Sunrise

VINTAGE

UNITS

% OF MIX

AVG SF

RENT/SF

AVG RENT

Delamar Apartment Homes

1975

81

63%

1,084 $2.20 $2,380

Sole at Sunrise

1987

220

80%

1,254 $1.89 $2,374

Circle Sunrise

1988

144

100%

1,053 $2.25 $2,369

Townhome Village at Welleby Park

1998

96

71%

1,100 $2.07 $2,280

The Rise

1988

80

100%

1,150 $1.95 $2,247

Golfview Flats

AVERAGE

1976

64

89%

1,390 $1.57 $2,178

6 100 Two-Bedroom Rent Regressions
[ J Delamar Apartment Homes /.
$2,350 Sole at Sunrise
$2,300
Circle Sunrise @ — Townhome Village at Welleby Park

$2,250 .\

$2,200 The Rise
: _k
& $2,150 Golfview Flats
(=2l
K

$2,100

$2,050

$2,000

$1,950

$1,900

1,000 ft* 1,075 ft* 1,150 ft* 1,225 ft 1,300 ft* 1,375 ft
Avg SF
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Rent Comparables

1 Bed/ 1 Bath 8 1% 1,100 $1,914 $1.74
2 Bed /2 Bath 64 89% 1,390 $2,178 $1.57
TOTAL/AVG. 72 100% 1,358 $2,110 $1.56
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Built Units
950 $2,051 $2.16
1,254 $2,374 $1.89
Built Units
1,100 $2,280 $2.07



 Rent Comparables
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Built Units
2 Bed 1,053 $2,369 $2.25
Built Units
1 Bed 984 $2,043 $2.08
2 Bed 1,084 $2,380 $2.20



‘Rent Comparables
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Built Units
2 Bed 1,150 $2,247 $1.95
Built Units
1 Bed 777 $1,895 $2.44
2 Bed 1,089 $2,483 $2.28



Rent Comparables

7

Built Units

1 Bed 828 $1,939 $2.34
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O Twin Lakes Villas Broward Oakland Park Mar-26 1973 37 1,103 $2,029 $1.84 $10,150,000 $274,324 $249

O Nottingham Pine Broward Plantation Dec-24 1979 211 1,109 $2,370 $2.14 $57,000,000 $270,142 $244
West Palm

O Melrose Apartments Palm Beach Beach Dec-24 2004 60 1,280 $2,325 $1.82 $17,500,000 $291,667 $228

Atlantic Preserve .

O (fka Verona View) Broward Plantation Jul-23 1990 293 1,239 $2,258 $1.82 $86,000,000 $293,515 $237

O Circle Sunrise Broward Sunrise Sep-22 1988 144 1,049 - - $44,100,000 $306,250 $292
.. . West Palm

O Visions at Willow Pond Palm Beach Beach Oct-25 1987/2013 300 855 $2,000 $2.34 $69,950,000 $233,167 $273

O Sunset Apartments Dade Kendall Sep-25 1970 129 722 $1,869 $2.59 $28,250,000 $218,992 $303

COMP SET AVERAGE $44,707,143  $269,723

GOLFVIEW FLATS SUNRISE
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The material contained in this document is confidential, furnished solely for the purpose of considering investment in the property described therein and is not to be copied and/or used for any purpose
or made available to any other person without the express written consent of Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. In accepting this, the recipient agrees to keep all
material contained herein confidential.

This information package has been prepared to provide summary information to prospective purchasers and to establish a preliminary level of interest in the property described herein. It does not, however,
purport to presentall materialinformation regarding the subject property, and it is not a substitute for a thorough due diligence investigation. In particular, Berkadia Real Estate Advisors LLC, Berkadia Real
Estate Advisors Inc. and Seller have not made any investigation of the actual property, the tenants, the operating history, financial reports, leases, square footage, age or any other aspect of the property,
including but not limited to any potential environmental problems that may exist and make no warranty or representation whatsoever concerning these issues. The information contained in this information
package has been obtained from sources we believe to be reliable; however, Berkadia Real Estate Advisors LLC, Berkadia Real Estate Advisors Inc. and Seller have not conducted any investigation regarding
these matters and make no warranty or representation whatsoever regarding the accuracy or completeness of the information provided. Any pro formas, projections, opinions, assumptions or estimates
used are for example only and do not necessarily represent the current or future performance of the property.

Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. and Seller strongly recommend that prospective purchasers conduct an in-depth investigation of every physical and financial aspect
of the property to determine if the property meets their needs and expectations. We also recommend that prospective purchasers consult with their tax, financial and legal advisors on any matter that may
affect their decision to purchase the property and the subsequent consequences of ownership.

All parties are advised that in any property the presence of certain kinds of molds, funguses, or other organisms may adversely affect the property and the health of some individuals. Berkadia Real Estate
Advisors LLC and Berkadia Real Estate Advisors Inc. recommend, if prospective buyers have questions or concerns regarding this issue, that prospective buyers conduct further inspections by a qualified
professional.

The Seller retains the right to withdraw, modify or cancel this offer to sell at any time and without any notice or obligation. Any sale is subject to the sole and unrestricted approval of Seller, and Seller shall
be under no obligation to any party until such time as Seller and any other necessary parties have executed a contract of sale containing terms and conditions acceptable to Seller and such obligations of
Seller shall only be those in such contract of sale.

For more information on these and other Berkadia® exclusive listings, please visit our website at www.berkadia.com

Berkadia®, a joint venture of Berkshire Hathaway and Jefferies Financial Group, is an industry leading commercial real estate company providing comprehensive capital solutions and investment sales
advisory and research services for multifamily and commercial properties. Berkadia® is amongst the largest, highest rated and most respected primary, master and special servicers in the industry.

© 2026 Berkadia Proprietary Holding LLC
Berkadia® is a trademark of Berkadia Proprietary Holding LLC

Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. Commercial mortgage loan origination
and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. Tax credit syndication business is conducted exclusively by Berkadia
Affordable Tax Credit Solutions. In California, Berkadia Real Estate Advisors Inc. conducts business under CA Real Estate Broker License #01931050; Adrienne Barr, CA DRE Lic. # 01308753. Berkadia
Commercial Mortgage Inc. conducts business under CA Real Estate Broker Lic. #01874116. This proposal is not intended to solicit commercial mortgage company business in Nevada. For state licensing
details for the above entities, visit www.berkadia.com/licensing






