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BUNGALOW COURT INCOME ANALYSIS

Pricing Summary

List Price

Operations

OPERATING REVENUE
Potential Market Rent
(Loss to Lease) / Gain to Lease

Gross Potential Revenue

Vacancy

Collection Loss / Bad Debt

Base Rental Revenue

Expense Reimbursements
Other Residential Income
Other Income

Effective Gross Revenue

OPERATING EXPENSES
Repair & Maintenance
Contract Services
Landscaping / Grounds
Turnover / Make-Ready
Personnel

Administrative

Utilities

Insurance

Real Estate Taxes

Property Management Fee
Total Operating Expenses

Replacement Reserves

$153,125

Tax Adj. T12
% Per Unit

$132,431
$0
$132,431

$0
$10,103
$142,534

$17
$1,050
$1,067
$143,601

$3,714 $464
$2,277 $285
$3,585 $448
$437 $55
$53 $7
$956 $119
$9,652 $1,207
$700 $88
$20,853 $2,607
$6,248 $781
$48,475 $6,059
$2,400 $300

Trailing

Cap Rates

Year 1 Pro Forma

$133,920
($2,009)
$131,91

($6,696)
($626)
$124,589

$488
$1,082
$1,570
$126,159

$6,800
$1,720
$3,200
$0
$0
$600
$9,042
$2,752
$20,853
$3,785
$49,652
$2,400

% Per Unit

Return Metrics

Avg. C-0-C

Market rents grown 3% off in place. Analysis assumes 3% annual market rent growth.

Y1 assumes loss to lease equal to 1.5% of PMR.

Y1 assumes vacancy loss equal to 5%.

Y1 assumes collection loss equal to 0.50%.

Year 1 assumes 80% reimbursement of total utilities.
Year 1 equal fo T12+3%

Year 1 equal to $850,/U.
Year 1 equal to $215,/U.
Year 1 equal to $400/U.

Year 1 equal to $75/U.

Year 1 equal fo T12+3%

Year 1 equal to $344/U.

Rate per tax bill 1.29134% & Includes Special Assesments
Year 1 equal to 3% of EGR.

Lender required

Net Operating Income (Aft. Reserves) $92,726 $11,591 $74,107

Estimated Financing Loan Amount Amortization Term

$800,000 . Int. Only 84 Months
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EXECUTIVE SUMMARY

BUILDINGS
Address: Q50 E. Divisadero, Fresno, CA 93721
Units: 8 Apartment Homes
Year Built: Built: 1922
Renovated: 2012
Buildings: 7
Stories: (1) Two-Story & (6) Single-Story Buildings

Net Rentable:

Construction:

Roof:

RUBS:
Metering:
HVAC:

Woater Heaters:

Laundry:

SITE DESCRIPTION

5,456 SF

Wood Frame with Composite Siding and
Wood Siding

Pitched — Asphalt Shingles

No — Tenants Pay Provider Directly
Separate Gas and Electric

Ductless Heating and Cooling

Individual Tankless Units Every Apartment
Washer/Dryer Hook-Ups in All Units

Parcel #:
Parcel Size:
Density:
Parking:

Total Spaces:

+
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466-133-46

0.33 Acres

21.2 Units/Acre

Gated, Open Parking Spaces
8 Garage Spaces

Bungalow Court

PROPERTY DESCRIPTION

Builtin 1922 and restored in 2012, Bungalow Court is an eight unit community
located in the Mural District of downtown Fresno. The restoration includes
improved wood frame construction to five buildings and two buildings were built

ground up.

The unit mix consists of the following:
e 6 — 2 Bedroom | 1 Bathroom Cottage (672 SF)
e 2 — 2Bedroom | 1 Bathroom (683 SF)

INTERIOR AMENITIES

The interior amenities include central ductless air conditioning, wall heating
(select units), ceiling fans, stackable washer / dryer hookups, individual tankless
hot water heaters, granite kitchen counter tops, wood style flooring, and a

full, black appliance package. The appliance package includes a refrigerator,

dishwasher, and electric stove.

EXTERIOR AMENITIES

The exterior amenities include beautifully landscaped grounds with craftsmen-
style architecture, community courtyard with BBQ stafion, and gated community

access.

+
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UNIT MIX

Type Size Count Vacant Market Rent $/SF In Place $/SF
1 Bedroom 1 Bath 672 1 0 $1,395 $2.08 $1,385 $2.06
2 Bedroom 2 Bath 683 7 0 $1,395 $2.04 $1,324 $1.94
Total /Average 682 8 (0] $1,395 $2.05 $1,331 $1.95

Site Plan

2bd1ba — 672 SF 2bd1ba — 683 SF
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PORTFOLIO REPRESENTS

5% 0.
&

NEYWY DOVYRITO VYR

TRUCTION

EARLY

NEWER CONSTRUCTION BUILT

BETWEEN 2011 AND 2019

The Portfolio consists of seven properties totaling
191 Units. All are located within a few blocks of

each other. Seven properties were built between
2011 and 2019. Bungalow Court (8 Units) is a

historic preservation.

CUTTING EDGE DESIGN WITH
STATE-OF-THE-ART AMENITIES

The Properties are designed to have a small

cottage feel, craftsman style, or modern design.
Van Ness Cottages, Bungalow Court, 1612
Fulton, and Crichton Place have all won multiple

multifamily housing awards.

LOCATED IN FAST GROWING
FRESNO URBAN CORE

The Portfolio offers a unique opportunity to
acquire Class ‘A’ construction within Downtown
Fresno's revitalized Mural District and Lowell

Neighborhood.

GRANVILLE PORTFOLIO | 19




AFFORDABLE HOUSING
COMPONENT

Four of the assefs are subject fo RDA Loan
Agreements requiring 47 total Moderate Income

(max 120% of AMI) affordable units. The analysis

assumes 1.5% annual growth for these units.

FLEXIBLE INVESTMENT OPTIONS

The Portfolio provides an owner with multiple

investment options.

* Hold long-term for cash flow purposes

* Diversify the portfolio and sell smaller assets,
thus reducing the basis of the remaining
portfolio
Sell any of the seven “condo-mapped”
communities, either to a re-seller or
individually. The following properties are
condo mapped: 330 Van Ness, 1612 Fulton,
and The Lede.

g
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GY ECO SMART FEATURES*

HIGHLY ADVANCED WALL SYSTEMS
*  Exterior walls have 2x6 framing with a cavity R-value of 23.92.
*  Buildings designed with only one common wall.

*  Common wall between the units are a full 13 inches thick and come fully

insulated for excellent sound reduction.

By using 2x6 studs in the framing, GV Urban was able to add more wall insulation
than traditional 2x4 walls. With spacing like that and a design that allows for one
shared wall that is jam-packed with insulation, your future residents won't hear their

neighbors fighting over the last Pop Tar™, at least most of the time.

HIGH EFFICIENCY METAL COOL ROOF TECHNOLOGY

With cutting-edge, eco-friendly technology, this high-efficiency metal roof can help

residents save on energy costs while helping control their home's climate.

ADVANCED PERFORMANCE WINDOWS

GV Urban uses solar-control, Low-Emissivity windows with no metal components that
help protect from the sun's rays, while helping control the climate of all apartment

homes.

UPGRADED ENERGY-EFFICIENT APPLIANCES

GV Urban apartments come standard with highly efficient stainless-steel appliances in

select units, separating their homes from the competition.

+
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HIGH PERFORMANCE TANKLESS WATER HEATERS

Tankless water heaters heat water as needed, reducing the energy usage so residents

will never run out of hot water, no matter how much they use. Saving water and money.

MITSUBISHI DUCTLESS HVAC SYSTEMS

Ductless heating, ventilation, and air conditioning (HVAC) systems put climate control
in your residents hands, allowing them fo determine what zones of their home they
want to cool or heat. Also designed to minimize noise and meter usage, these systems

are designed to keep your residents, their wallef, and Mother Nature happy.

THE BLUEPRINT AWARDS
e CRICHTON PLACE
e VAN NESS COTTAGES
e 1612 FULTON

SAN JOAQUIN VALLEY

Blueprint

Planning | Process

*GV ECO SMART FEATURES is included in the following properties: Van Ness
Cottages, Crichton Place, 1612 Fulton.

CALIFORN 4

180

Lowell Neighborhood

Bungalow Court

Mural District

THE NEIGHBORHOODS

MURAL DISTRICT & LOWELL NEIGHBORHOOD

Bungalow Court is located within the Mural District and neighbors Lowell
Neighborhood of downtown Fresno, the city's cultural center. The propertY are
within close proximity to State Routes 41, 99, and 180, providing convenient
access to numerous restaurants, shopping centers, recreation facilities, and
employment hubs within Fresno metro. The area is considered very walkable
with many services available by foot, and also a biker's paradise with flat terrain
and bike lanes. Fresno Area Express (FAX) provides public transportation to
Greater Fresno with a nearby bus stop serving residents. Lastly, residents are
within a five minute drive to the future location of the Fresno Station High Speed
Rail.

Some of the numerous nearby attractions include: Fresno Chaffee Zoo,
Chukchansi Park (home of the Fresno Grizzlies baseball and Fuego soccer
teams), Fresno Convention Center, Rainbow Ballroom, Selland Arena (home
of the Fresno Monsters hockey and Coyotes arena football teams), Club One
Casino, Ernest Valdez Hall, Warnors Theater of Performing Arts, Saroyan
Theater, and Fulton 55.

Maijor nearby shopping centers include: Fulton Mall, Manchester Center, Fig
Garden Village, River Park, Burlington Plaza, Arbor-Broadway Faire and Sierra
Vista Mall.

+
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LOCAL AMENITIES MAP

o Bungalow Ct " Mural District "7 Fulton Mall
Gov. Offices ':' Medical Center ':' Chukchansi Park

t ! Fresno City Hall t_ ' Convention Center

a

Nearby Grocery Stores — Partial List

(A) Kern St. Farmers Market
(B) Food Maxx Groceries

Nearby Restaurants — Partial List

(A) Juicy Burger

(B) Frosty Queen

(C) Valley Food Taqueria

(D) Rio Acai Bowls

(E) South of Shaw Beer Co.

(F) Toledito's Mexican Restaurant
(G) Subway

(H) Kocky's Bar & Grill

(I) Rocco's Eats

Nearby Sports and Entertainment

(A) Chukchansi Park

(B) Crest International Theater
(C) Rainbow Ballroom

(D) Selland Arena

(E) La Fiesta Bar & Night Club
(F) Ernest Valdez Hall

Nearby Museums

(A) African American Mus.
(B) Arte Americas
(C) Fresno Fire Dept. Mus.

+
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(C) Grocery Outlet

(J) On a Roll Sushi

(K) Mezcal Lounge

(L) Taqueria El Guero
(M) The Chicken Shack
(N) Quail State

(O) Libelula

(P) Hummus Republic

(Q) Kikku Jopanese Food

(R) Raw Fresno

(G) Veterans Memorial
Auditorium

(H) Warnors Theater

(I) Wm. Saroyan Theater
(J) Fulton 55

(K) Los Arcos Night Club

(D) Legion of Valor Mus.
(E) Meux Home

o

*MOCYs

River Park Shopping Center

¢ Ann Taylor Loft e Mimis Cafe

* Bath & Body Works ¢ PF.Chang's

¢ Blaze Pizza * Panera Bread

e Chico's e REI

e Claire's ¢ Rubio's

¢ Color Me Mine e Ruth's Chris

e CostPlus ¢ See's Candies
¢ Famous Footwear ¢ Sephora

e Five Guys * Starbucks

* GNC e SurlaTable

e H&M e Children's Place
* Jamba Juice e Tilly's

e Justice e Vans

¢ Lash Lounge e Victoria's Secret
¢ Macaroni Grill * Yard House

* Macy's * Yogurtland

Times Square & West Acres Shopping Center

pharmacy

TARGET

America's Tire

Big 5 Sporting Goods
Brahma Indian Cuisine
Buffalo Wild Wings
Carl'sJr.

Chuck E. Cheese Pizza
Cocia Village
Country Waffles
Culichi Town

CVS

Daily Deals

Deli Delicious

Edo-Ya Tokyo Cuisine
El Pollo Loco

FedEx

Flooring 21 Depot
Foodmaxx

Foster's Donuts
Golden Harbor Buffet
L&L Hawaiian BBQ

McDonald's

Outback Steakhouse

Pete's Teriyaki House

Pizza Twist

Red Robin Gourmet

Ross Dress for Less

Shila Korean BBQ

Sizzler

State Bank of India

Subway

Taco Twist

Target

Texas Roadhouse

Thai Wok & Café

The Curry Pizza
Company

U.S. Bank Branch

Uncle Harry's New
York Bagelry

O

FRESNO AMENITIES MAP

The County
of Fresno

*MOCYS FOREVER 21
[
¢ Aeropostale e Chick-fil-A e Lucky Brand
¢ American Eagle ¢ Chipotle * Macy's
e Apple e Claire's  PacSun
* Baskin-Robbins ¢ Cotton On e Panda Express
* Bl's Restaurant | Express * Sephora
Brewhouse e Forever 21 e Sunglass Hut
¢ Buckle « GNC ¢ The Cheesecake
¢ Champs Sports ¢ H&M Factory
e Charleys Philly ¢ Hollister Co. e The Childrens
Steaks ¢ JCPenney Place

Fresno Yosemite
International Airport

CHASE O

* Arco e GameStop Depot
¢ Baskin-Robbins ¢ Jackinthe Box ¢ Walgreens
* Big 5 Sporting e Litile Caesars * Walmart

Goods Pizza Supercenter
¢ Burlington * McDonald's * Warehouse
¢ Chase Bank * Panda Express Shoe Sale
e CVS e Planet Fitness * WinCo Foods
e dd's * Raising Cane's ~ * Wingstop
DISCOUNTS e Rally's
¢ Dollar Tree * Romeo's Pizza
¢ El Pollo Loco * Ross
* Five Below e Starbucks
* Foods Co e The Home

+
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SALE COMPARABLES o

PROPERTY NAME PROPERTY CITY YEAR BUILT UNITS NET RENTABLE SF SALE PRICE PRICE PER UNIT PRICE PER SF SALE DATE
* Bungalow Court Fresno 1922 5,456 $1,225,000 $153,125 $225 Subject 0 e
0] 112 N Fisher St Fresno 1985 10 6,000 $925,000 $92,500 $154 1/29/2025 o
02 6065 N Augusta St Fresno 1977 6 6,340 $950,000 $158,333 $150 5/22/2026
03 69 W Beverly Dr Clovis 1980 5 4,160 $1,125,000 $225,000 $270 5/29/2026 e
04 570-590 W. Escalon Clovis 1985 8 8,802 $1,000,000 $237500 $216 2/4/2026
05 264 Osmun Ave Clovis 1985 3 4,080 $825,000 $275,000 $202 5/21/2026
06 7016 N Thorne Ave Fresno 1991 4 5,288 $1,150,000 $287500 $217 6/10/2026

Average (exclu. subject) 1982 7 5778 $1,158,333 $190,243 $203

Price Per Unit

$350,000
$300,000

$250,000

$200,000
$150,000
$100,000 0
$50,000 I
$0

1112 N Fisher St Bungalow Court 6065 N Augusta St 69 W Beverly Dr 570-590 W. Escalon 264 Osmun Ave 7016 N Thorne Ave
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MARKET OVERVIEW
Fresno, California

Fresno, California, situated in the heart of the San Joaquin Valley, is a vibrant city rich in cultural diversity and
agricultural heritage. Known as the “Raisin Capital of the World," Fresno boasts a thriving agricultural industry,
contributing significantly to the nation’s food production. Beyond its agricultural roots, Fresno offers a blend of urban
amenities and natural beauty. From the historic Tower District with its eclectic mix of shops and restaurants to the
sprawling Woodward Park and Shinzen Japanese Garden, there's something for everyone to enjoy. With a warm
Mediterranean climate, Fresno provides ample opportunities for outdoor recreation year-round, whether it's hiking in
the nearby Sierra Nevada mountains or exploring the city’s numerous parks and trails. Additionally, Fresno serves as
a regional hub for education, healthcare, and commerce, making it a dynamic and evolving city with a bright future

ahead.

Beyond its agricultural heritage, Fresno offers a vibrant arts and entertainment scene, anchored by the historic Tower
District. This eclectic neighborhood is home to an array of theaters, galleries, and eateries, where visitors can immerse
themselves in live performances, art exhibitions, and culinary delights. Additionally, Fresno's proximity to natural
wonders like Yosemite National Park and Kings Canyon National Park makes it an ideal base for outdoor enthusiasts,
offering endless opportunities for hiking, camping, and exploring the breathtaking landscapes of Central California.

Whether you're drawn to its agricultural roofs, cultural aftractions, or outdoor adventures, Fresno has something to

‘ ‘ Fresno know as “Raisin Capital of the World” boats a
thriving agricultural industry, contributing significantly

to the nation’s food production.

+
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AREA DEMOGRAPHICS

BUSINESSES

15,319

WITHIN 5 MILES

EMPLOYEES

139,480

WITHIN 5 MILES

2025 POPULATION

314,782

WITHIN 5 MILES

AVERAGE HH INCOME

570,221

WITHIN 5 MILES

MEDIAN HOME VALUE

$292,125

WITHIN 5 MILES

MEDIAN AGE

32.8

WITHIN 5 MILES

RENTER OCCUPIED UNITS

56,594

WITHIN 5 MILES

MEDIAN HH INCOME

$51,639

WITHIN 5 MILES



FRec N

Downtown Fresno is the civic, cultural, and historic heart of Fresno. It serves as the city’s central
business and government district, with major public institutions, offices, and community spaces
concentrated in the area. In recent years, downtown has also been the focus of ongoing

revitalization efforts aimed at bringing more housing, business activity, events, and pedestrian-

friendly improvements back to the city center.

The area is known for its mix of historic character and emerging energy. Key destinations include
Fulton Street, the Mural District, Gallery Row, the Brewery District, Chukchansi Park, and the
Fresno Convention Center. Public art, local restaurants, coffee shops, breweries, and event
venues help give downtown a more creative and community-oriented identity than a purely
office-based district.

Downtown Fresno is also an important fransportation hub. The area is served by Fresno Area
Express transit and is close to the historic Fresno Amtrak station, which sits within walking
distance of City Hall and the county government center. This accessibility supports downtown's

role as a regional destination for work, events, and public services.
Overall, Downtown Fresno offers a blend of history, culture, government, entertainment, and

redevelopment potential. It is a district that reflects both Fresno's past and its future, making it an

important center for business, community life, and urban growth in the Central Valley.

-
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The FATforward expansion program at Fresno Yosemite International Airport (FAT) reached
a major milestone with the official opening of the new $150 million international terminal on
December 17 2025

This project represents the largest terminal expansion in the airport's 77-year history and is
designed to accommodate the record-breaking passenger growth in California's Central Valley.

Key Features of the Expansion

* New Concourse B: A 98,000-square-foot facility featuring two new "swing-gate" jet bridges
that serve both domestic and international flights.

* International Arrivals Facility: A new Federal Inspection Station (FIS) that is friple the size of
the previous facility, capable of processing 400 passengers per hour.

* Expanded Security Checkpoint: The TSA screening area was expanded by 8,000 square
feet, increasing from three fo five lanes to reduce wait fimes and move passenger queuing out
of the main lobby.

* Enhanced Dining & Retail: New local favorites like Los Amigos Mexican Restaurant and
Mad Duck are scheduled to open in the new concourse by mid-January 2026.

e Public Art Program: Installations inspired by the Central Valley’s agricultural roots and
landscape, including a massive mural fitled "Fresno Airport — A Welcoming Adventure" and
terrazzo flooring with a river-themed pattern.

* Passenger Amenities: Larger boarding areas (holdrooms), a new friends-and-family waiting
plaza for international arrivals, and an upgraded baggage handling system.

‘ ‘ The new 98,000-square-foot terminal is the
largest milestone so far in FAT'S $150 million
expansion.

4+
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EDUCATION

Education serves as a major economic driver for the Fresno region, anchored by California State
University, Fresno, one of the 23 campuses within the California State University system and the
premier public university serving California’s Central Valley. Fresno State enrolls more than 25,000
students and employs approximately 2,400 faculty and staff, contributing significantly to workforce

development and regional talent retention across the San Joaquin Valley.

Beyond its academic role, Fresno State generates substantial economic activity throughout the
region. The university contributes nearly $1 billion annually to the local economy and supports
approximately 11,000 jobs across the San Joaquin Valley, reinforcing its role as a key insfitutional
anchor for the area. Through its academic programs, research initiatives, and strong alumni network,

Fresno State continues to sirengthen the regional economy while providing a steady pipeline of

educated professionals supporting long-term growth throughout Central California.

STUDENT ENROLLMENT YEARS OF DISTINCTION

DEGREES OFFERED MAIN CAMPUS SIZE (ACRES)

TOTAL FACULTY AND STAFF

BUNGALC




EFresmo City College

Fresno City College, founded in 1910, holds the distinction of being the first community college
established in California and has since grown into one of the most respected institutions in the state’s
community college system. Serving as an anchor for higher education in the Central Valley, the college
enrolls more than 25,000 students each year and provides a broad range of academic programs
designed to meet the diverse needs of ifs student body. Offerings include over 100 majors, associate
degree programs, cerfificates of achievement, and workforce development initiatives that prepare

students for both transfer to four-year universities and immediate entry info the regional labor market.

In addifion to ifs extensive academic offerings, Fresno City College plays an important role as a regional
employer. The insfitution supports a workforce of more than 1,200 employees, including full-time and
part-fime faculty, administrators, and classified professionals who help ensure the smooth operation of
the campus. The college is known for its commitment to student success, community engagement, and
workforce training, making it a central contributor to the educational advancement and economic vitality

of the region.




HIGH SPEED RAIL STATION

The high-speed rail station in Fresno, California, is a pivotal element in the development of the state's
ambitious high-speed rail project, aimed at revolutionizing transportation within the region. Strategically
located in downfown Fresno, the stafion is expected to become a central hub that will not only enhance
connectivity between maijor cities such as San Francisco and Los Angeles but also spur economic growth
and urban revitalization in the Central Valley. The station's design incorporates modern architectural
elements and sustainable features, ensuring it meets the needs of future travelers while contributing to the
city's green initiatives. By facilitating faster and more efficient travel, the Fresno high-speed rail stafion

is set to reduce traffic congestion on highways and lower carbon emissions, aligning with broader

environmental goals.

The impact of the Fresno high-speed rail station extends beyond transportation. It is anficipated to drive
significant economic benefits, including job creation during its construction and operational phases, and
aftract businesses and investments to the area. The station is part of a broader vision to transform Fresno
into a more dynamic urban center, with planned developments around the station likely to include mixed-
use properties, commercial spaces, and improved public amenities. Additionally, by enhancing access
to the Central Valley, the station is expected to support regional tourism and create new opportunities

for local industries. Overall, the high-speed rail station is a fransformative project for Fresno, promising fo

reshape the city's landscape and its role in California's economy.

DOWNTOWN
FRESNO

ﬁ B MERCHANTS
LOT
EARLY SITE
PENSION ACTIVATION
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DISTRIBUTION CENTER

Amazon’s new facility in Fresno, California, is a significant addition to the region, marking
another step in the tech giant's expansion across the United States. Officially opened in early
2024, this facility spans over 2.6 million square feef, making it one of the largest fulfillment
centers in the country. It is sftrategically located to optimize distribution efficiency across the West
Coast, leveraging Fresno’s central location in California. This positioning not only facilitates
quicker delivery times to a broad customer base but also enhances the logistical capabilities of
Amazon’s vast delivery network.

The facility has brought a substantial economic boost to Fresno, creating over 1,500 full-

time jobs with competitive wages and benefits. In addition to providing stable employment
opportunities, Amazon has also committed to workforce development in the community. The
company offers various training programs aimed at enhancing the skills of its employees, from
robotics and automation to leadership training, thereby fostering long-term career growth. The
influx of new jobs and the emphasis on skill development contribute to the overall economic
uplifiment of the region, making the facility a comerstone of local economic revitalization.

Beyond economic impacts, Amazon’s new Fresno facility is a model of sustainable and
innovative design. The building incorporates advanced technologies such as energy-efficient
lighting, climate control systems, and extensive use of automation and robotics to streamline
operations. These innovations not only improve operational efficiency but also reduce the
environmental footprint of the facility. Amazon’s commitment to sustainability is further evident in
its pledge to achieve net-zero carbon emissions by 2040, with facilities like the one in Fresno
playing a crucial role in reaching this ambitious goal. This focus on sustainability aligns with
broader environmental initiatives, reinforcing Amazon's position as a forward-thinking leader in
both the tech and logisfics industries.
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This Offering Memorandum has been prepared solely for informational purposes to assist prospective investors in evaluating a potential real estate investment opportunity. Northmarg makes no guarantees, representations, or
warranties of any kind, expressed or implied, regarding the information including, but not limited to, warranties of content, completeness, accuracy, reliability, and fitness for any particular purpose. This document does not constitute
an offer to sell or a solicitation of an offer to buy any securities, nor shall it be construed as investment, legal, or tax advice. Prospective investors are encouraged to conduct their own independent due diligence and consult with their
financial, legal, and tax advisors before making any investment decisions. The projections, assumptions, and forward-looking statements included in this memorandum are for illustrative purposes only and are subject to significant
uncertainties and risks. Actual results may differ materially from those expressed or implied. Past performance is not indicative of future results. By accepting this memorandum, the recipient agrees to keep its contents confidential and
not to disclose or reproduce it, in whole or in part, without prior written consent. Neither the property owner nor any of its affiliates shall be liable for any loss or damage arising from reliance on the information contained herein. ANY
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