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The information contained in this offering memorandum (“Offering Memorandum?) is proprietary and strictly confidential. This Offering
Memorandum was prepared by and is the property of Lee & Associates NYC LLC (“L&A”) and has been reviewed by the owner (the
“Owner”) of the Property. It is furnished solely for the purpose of review by a prospective purchaser of the Property and is not to be used
for any other purposes or made available to any person without the express written consent of the Owner or L&A. By accepting this
Offering Memorandum, the party in possession hereof agrees to return it to L&A immediately upon request of L&A or Owner. No portion
of this Offering Memorandum may be copied or otherwise reproduced or disclosed to anyone without the prior written authorization of
L&A and Owner. Each prospective purchaser and/or broker proceeds at his, her or its own risk.

You have the obligation to keep this Offering Memorandum, and any various papers, documents, legal instruments, studies, leases,
brochures, computer output, and other materials concerning the Property (all of the aforementioned information is collectively
referred to as “Evaluation Material”) confidential. Certain Evaluation Materials, including any leases, are described in summary form.
The summaries do not purport to be complete nor accurate descriptions of the full agreements involved, nor do they constitute a legal
analysis of such documents.

The information in this Offering Memorandum has been compiled from sources deemed to be reliable and does not purport to be
all-inclusive or to contain all of the information which a prospective purchaser may desire. Neither L&A nor the Owner makes any
representation or warranty whatsoever regarding the accuracy, veracity, or completeness of the information provided herein and each of
Owner and L&A (and their agents, advisors and representatives) expressly disclaim any and all liability for representations or warranties,
express or implied, contained in this Offering Memorandum or the Evaluation Material or for omissions therefrom.

Financial projections and information contained herein and in any Evaluation Material, shall not be relied upon, are provided for general
reference purposes only, and are based on assumptions relating to (and subject to) the general economy, market conditions, competition,
and other factors beyond control and, therefore, are subject to material change, volatility or variation. A prospective purchaser must
make its own independent investigations, projections, and conclusions regarding the acquisition of the Property. This includes legal, tax,
environmental, engineering and other as deemed necessary relative to a purchase of the Property. This Offering Memorandum does not
constitute an offer to accept any investment proposal but is merely a solicitation of interest with respect to the investment described
herein. This Offering Memorandum does not constitute an offer of securities.

The Owner expressly reserves the right, atits sole discretion, to reject any offer to purchase the Property or to terminate any negotiations
with any party, at any time, with or without written notice. The Owner and L&A reserve the right to negotiate with one or more prospective
purchasers at any time. This Offering Memorandum is subject to errors, omissions, changes or withdrawal without notice and does not
constitute a recommendation, endorsement or advice as to the value of the Property by L&A. Only a fully executed real estate purchase
and sale agreement, approved by the Owner, and executed and delivered to Owner and a prospective purchaser shall bind the Property.
In no event shall a prospective purchaser have any claims against the Owner or L&A or any of their affiliates, officers, 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.

The terms and conditions set forth above apply to this Offering Memorandum in its entirety.
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EXECUTIVE SUMMARY

THE OFFERING

Lee & Associates is pleased to present exclusively for sale for the purpose-built
student housing assets University Orchard and The Gathering at Salisbury located
at 106 Farmers Market Road and 1412 South Division Street, respectively (the
“Properties™). Servicing Salisbury University in Maryland, the Properties feature 848
beds across 254 units providing fully furnished rooms to students as well as an array
of best-in-class hospitality-level amenities. Both assets have recently benefitted
from over $3.4 million worth of renovations to common areas, amenities, and select
units since 2024. The Properties represent the opportunity to acquire the two closest
purpose-built student housing assets to campus in a supply-constrained and high
barrier to entry market. Salisbury University’s enrollment growth goals and capital
improvement program are currently underway and are planned to continue for the

foreseeable future.

INSTITUTIONAL-QUALITY STUDENT HOUSING
PORTFOLIO

HIGH-QUALITY UNIT FINISHES

TURNKEY, PURPOSE-BUILT ASSETS

EXPERIENTIAL LIVING DRIVING COMPETITIVE
ADVANTAGE




THE GATHERING

Address

GBA

Land Area (Acreage)
Unit Count

Bed Count

Zoning

The Gathering at
Salisbury

1412 South Division Street
Salisbury, MD 21804

66,000
4.99 AC
50
200

University
Orchard

106 Farmers Market Road
Salisbury, MD 21804

410,922
23777 AC
204
648




INVESTMENT HIGHLIGHTS

EXPERIENTIAL CAMPUS LIVING

Top of the line assets with hospitality-inspired amenities including fitness studios, resident and gaming

lounges, outdoor recreation areas, and transportation options

HIGH QUALITY UNITS AND FINISHES

Featuring hardwood floors, stainless steel appliances, and quartz countertops




PRIDE OF OWNERSHIP

Recent and programmatic capital improvement programs leaving no deferred maintenance

ROOM FOR GROWTH

Combination of planned enrollment expansion to 8,500 students and competitive per bed pricing
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MARKET OVERVIEW

Salisbury University is a major educational anchor on the Delmarva
Peninsula, with undergraduate enrollment of approximately 6,477 students
as of Fall 2025. Enrollment rebounded following a period of contraction
between 2021 and 2023 attributable to COVID, declining from a pre-
pandemic level of approximately 7,400 to 7,600 undergraduate students in
Fall2019toroughly 6,281students in Fall 2023. Since that time, the university
has demonstrated measurable recovery, with enrollment increasing in
successive years, consistent with long term institutional planning that
targets sustained growth throughout the remainder of the decade. Salisbury
University has articulated a clear long term enrollment growth strategy, with
university leadership identifying approximately 8,500 total students as an

optimal enrollment level for the institution.

The university continues to draw most of its student body from Maryland
and surrounding Mid-Atlantic states. 82 percent of all undergraduates are
in state students, providing a stable admissions pipeline and predictable
annual housing demand. Tuition remains competitively priced. In state tuition
and mandatory fees total approximately $11,306, and out of state tuition
totals approximately $22,810. Accounting for other expected expenses, the
total cost of attendance for an in-state undergraduate living on campus is
approximately $30,996, while out-of-state students face an estimated total

cost of approximately $42,500.

To support the strategy towards expanded enrollment, major capital
improvements are already under way to support this growth. Blackwell Hall
is undergoing a $60 million renovation that will convert the former library
into a centralized student services center expected to open in Fall 2026.
A new performing arts center with a planned investment of $100 million
has received initial state funding and will expand downtown academic and
cultural space. Planning funds for a new health and human services building
are included in the university’s FY 2026 capital request. The 2024 to 2034
Campus Facilities Master Plan outlines additional academic, athletic, and
campus gateway upgrades designed to accommodate a larger student

population.

Academic initiatives support enrollment expansion as well. The university
intends for graduate students to reach 12 percent of total enrollment by 2028
through accelerated degree programs and potential creation of a School of
Graduate Studies and Research. Transfer enrollment is supported through

programs such as the Maryland Transfer Advantage Program.
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Lee § Associates

A

SALISBURY
UNIVERSITY .
METRICS £3

8,800+

Total Applications (#

6,200+

Undergraduate Students

700+ -

Graduate Students

60+ )

Academic Offerings

87%
Graduate Students

(More accessible admissions
compared to selective publics)

68%
Graduation Rate

(More accessible admissions
compared to selective publics)




PRINCIPAL REGISTRATION AND
CONFIDENTIALITY AGREEMENT

THIS REGISTRATION AND CONFIDENTIALITY AGREEMENT (this “Agreement”), made effective as of
the  day of , 2026, by and between LEE & ASSOCIATES NYC LLC and LEE &
ASSOCIATES CHESAPEAKE REGION LLC (collectively “Lee & Associates™) as agent of the
Seller of the Property (as hereinafter defined “Seller”), and M a
@, whose address is @), (“Principal™), is to, among
other things, assure the protection and preservation of the confidential and/or proprietary nature of information
to be disclosed or made available to Principal by Seller, or Lee relating to the potential purchase and sale of the
real properties commonly known as 1412 South Division Street and 106 Farmers Market Road, Salisbury,
MD 21804 (the “Properties™).

NOW, THEREFORE, for good and valuable consideration, the parties hereto, for themselves, or for any
corporation, partnership, association, joint stock company, limited liability company, limited liability
partnership, or trust directly or indirectly controlling, controlled by or under common control of such party, or
any employee, servant, agent of such party (all the foregoing being hereinafter collectively referred to as
Principal’s “Affiliates”), agree as follows:

1. Registration and Compensation. By execution below, Principal hereby registers its interest in the potential
purchase of the Properties and acknowledges receipt of the materials included in the offering package pertaining
to the Properties prepared by Lee & Associates and delivered herewith (the “Offering Package”).

Principal hereby agrees that, notwithstanding anything herein or any other agreement or principle of law or
equity to the contrary, in no event shall Seller and/or Lee & Associates be liable or responsible to pay, or cause
to be paid, to any real estate broker, finder, consultant, agent or any other similar party (such parties being
hereinafter collectively referred to as the “Broker”) any compensation whatsoever including, without limitation,
any brokerage commission (or similar charge). Principal hereby agrees to defend, indemnify and hold harmless
Seller and Lee & Associates from and against any and all claims, demands, or causes of action or other liability,
cost or expense, including attorneys’ fees and disbursements, arising from, relating to or pertaining to any
compensation (including any brokerage commission or similar charge) sought by any Broker and for which
Seller and/or Lee & Associates is, or is alleged to be, liable or responsible for in connection with the purchase
by and/or sale to Principal of the Properties.

2. Scope. For purposes of this Agreement, the “Proprietary Information” shall mean any and all information
disclosed relating to the Properties, the documents and information included in the Offering Package of which
this Agreement is a part, or any other oral, written, graphical, and electronic information disclosed to the
Principal or any of its Affiliates (the Principal and its Affiliates shall hereinafter sometimes be referred to as the
“Recipient”) by Seller or any agent of Seller (including, without limitation, Lee & Associates).

3. Limitation. The term “Proprietary Information” does not include information which: (a) has been or may in
the future be published, or is now or may in the future be otherwise, in the public domain through no fault of the
Recipient; (b) prior to disclosure pursuant to this Agreement is properly within the legitimate possession of the
Recipient; (c) subsequent to disclosure pursuant to this Agreement, is lawfully received from a third party having
rights in the information without restriction of the third party’s right to disseminate the information and without
notice of any restriction against its further disclosure; (d) is independently developed by the Recipient through
parties who have not had, either directly or indirectly, access to or knowledge of such Proprietary Information;
(e) is approved for disclosure by prior written consent of an authorized signatory of Seller; or (f) is obligated to
be produced by law, under order of a court of competent jurisdiction or other similar requirement of a
governmental agency, so long as the Recipient required to disclose such information provides Seller with prior
written notice of any required disclosure pursuant to such law, order or requirement.

(N Insert Name
2) Insert Type of Entity
3) Insert Address
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4. Use. Principal agrees to use the Proprietary Information only for the purpose of analyzing whether to deliver
an offer to purchase the Properties in accordance with the Offering Package. No other rights are implied or
granted under this Agreement or by the conveying of the Proprietary Information. Principal agrees that it shall
not disclose the Proprietary Information to any party whatsoever except, subject to the terms and conditions of
this Agreement, to (a) its employees, officers, and directors or those of its Affiliates, (b) third-parties being
utilized to perform investigations or analyze information, so as to advise the Principal with respect to submitting
an offer on the Properties; or (c) third-parties providing the Principal with financing for purchase of the
Properties, unless Seller shall have delivered its prior written consent to such disclosure of the Proprietary
Information.

5. Reproduction. Proprietary Information supplied is not to be reproduced in any form, without having obtained
the prior written consent of Seller (acting through Lee & Associates).

6. Duty of Care. All Proprietary Information shall be retained by the Principal in a secure place with access
limited to only such of the Principal’s employees (or Affiliates) who need to know such information for purposes
of determining whether Principal shall elect to deliver an offer in accordance with the Offering Package.

7. Term. This agreement shall terminate on the earlier to occur of (i) One (1) Year from the effective date of
this Agreement or (ii) execution and delivery of a written agreement evidencing the parties’ mutual intent to
terminate this Agreement. All of the obligations undertaken by each party hereto shall survive and continue
after any termination of this Agreement.

8. Ownership. All Proprietary Information, unless otherwise specified in writing, (a) remains the property of
Seller, and (b) must be used by the Principal only for the purpose intended. Upon the earlier to occur of (i)
termination of this Agreement or (ii) One (1) Year from the effective date of this Agreement all copies of written,
recorded, graphical or other tangible Proprietary Information shall be returned to Seller or destroyed.

9. Right to Enjoin Disclosure. The parties acknowledge that a Recipient’s unauthorized disclosure or use of
Proprietary Information may result in irreparable harm to Seller. Therefore, the parties agree that, in the event
of violation or threatened violation of this Agreement, and without limiting any other rights and remedies of
Seller, a temporary restraining order and/or an injunction to enjoin disclosure of Proprietary Information may be
sought against the Recipient who has breached or threatened to breach this Agreement, and the Recipient who
has breached or threatened to breach this Agreement will not raise the defense of an adequate remedy at law.

10. “As Is” Sale. By requesting the Offering Package and by executing this Agreement, Principal expressly
acknowledges and agrees that Principal is contemplating the purchase of the Properties in “AS-IS” condition
and “WITH ALL FAULTS” at the date hereof and on the date a definitive purchase and sale agreement is entered
into by and between Seller and Principal (if ever), subject to reasonable wear and tear and damage by the
elements. The materials and information concerning the Properties contained herein and in the Offering
Package, and any and all other information provided by Seller or Lee & Associates, their counsel and/or their
employees, agents, subsidiaries or affiliates, is based in part upon information and materials obtained from
sources deemed reliable, but without any independent verification having been undertaken. Principals must not
base their offers upon information disseminated in the Offering Package or otherwise made available to Principal
by or on behalf of Seller such as, but not limited to, environmental studies, reports, repair estimates, or other
studies, proforma and financial information that may be provided by the Seller or Lee & Associates, but shall
rely solely on their own estimates and studies. No warranty or representation, express or implied, is made by
either Seller or Lee & Associates and their employees and agents, as to the accuracy or completeness of any or
all such information.

(N Insert Name
2) Insert Type of Entity
3) Insert Address
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11.

(@)

(b)

(©
(d)
(©)

®
(2

(h)
(1)

General.

This Agreement shall be governed by the laws of the State of New York. Any claim arising out of or
related to this agreement shall be submitted to binding arbitration conducted by the American
Arbitration Association, New York County, pursuant to their rules related to real estate disputes. The
parties agree to submit the dispute to three (3) arbitrators chosen pursuant to AAA Rules. This shall be
the sole remedy for any resolution of a dispute and the parties consent to the exclusive jurisdiction of
the American Arbitration Association. There are no understandings, agreements or representations,
express or implied, not specified herein.

This Agreement represents the entire understanding between the parties as to the subject matter hereof,
and the terms of this Agreement supersede the terms of any prior agreements or understandings, written
or oral.

This Agreement may not be amended except in a writing signed by the parties.

The provisions of this Agreement are to be considered as severable, and in the event that any provision
is held to be invalid or unenforceable, the parties intend that the remaining provisions will remain in full
force and effect.

Captions in this Agreement are for ease of reference only and should not be considered in the
construction of this Agreement.

There are no third party beneficiaries to this Agreement.

Failure by a party to enforce or exercise any provision, right or option contained in this Agreement will
not be construed as a present or future waiver of such provision, right or option.

The existence of this Agreement and the nature of the discussions between the parties may not be
disclosed by either party without the prior written consent of the other party.

For purposes of this Agreement, the purchase and/or sale of the Properties shall mean any transaction,
including, but not limited to a lease, mortgage or other debt financing or equity financing.

IN WITNESS THEREOF, the parties have executed this Agreement as of the Effective Date stated above.

PRINCIPAL

By:

Name:

Title:

Company Name:

Email Address:

LEE & ASSOCIATES NYC LLC LEE & ASSOCIATES
CHESAPEAKE REGION LLC

By: By:

Name: Name:

Title: Title:

(N Insert Name

2) Insert Type of Entity

3) Insert Address
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