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Homes renovated by Restoration Homes

INVESTMENT OVERVIEW OPPORTUNITY OVERVIEW

Capital Raise $3,500,000

Target Levered IRR 23–25%

Target Equity Multiple 1.8–2.0x

Projected Hold Period 3 years

Target Dividend 7.5%(1)

Leverage Ratio 60-65% LTV

Minimum Investment

(1) After initial 12-month purchase period

$25,000

Target Portfolio 100 rental homes in Columbia, SC

Market Focus Affordable “entry-level” single family homes (<$150k)

Highlights Fastest growing population per capita in US
Constrained inventory remains ~45% below 2016 levels
20–30% discounts to FMV – well below replacement cost
Strong cash flow from high rent/cost ratio (≥1.15%)

Target Properties Purchase & renovate for less than $125,000
3 bed/ 1.5 bath  ~1,200 sq. ft.
$1,300–$1,500 rent/mo. 
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RH LTR Fund II, LLC 

DISCLAIMER REGARDING FORWARD LOOKING STATEMENTS

This presentation contains "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995 that are based on management’s current expectations, assumptions and
beliefs. Forward-looking statements can often be identified by words such as “achieve,” “believe,” “increase,” “continue,” “intend,” “looking,” “will,” “expect,” “estimate,” “anticipate,” “target,” “goal,” or the
negatives thereof or other variations thereon or comparable terminology. Readers should not place undue reliance on any forward-looking statements and are encouraged to review the Fund’s Private
Placement Memorandum for a more complete discussion of the risks and other factors that could affect any forward-looking statement.

The forward-looking statements contained herein reflect our current views about future events and are subject to numerous known and unknown risks, uncertainties, assumptions and changes in circumstances
that may cause our actual results to differ significantly from those expressed in any forward-looking statement. Statements regarding the following subjects, among others, may be forward-looking: (i) our
ability to raise sufficient capital and execute our investment strategy effectively; (ii) our projected operating results; (iii) appreciation or increased rental rates; (iv) our ability to acquire, lease, refinance and
sell properties consistent with our targets; (v) our ability to successfully manage acquired properties; (vi) achieving and managing projected operating costs; (vii) projected rental or vacancy rates; (viii) our
ability to obtain satisfactory financing; (ix) interest rates and the value of our target assets; (x) managing competition, legislative changes and market trends in our industry or the general economy.

The information herein includes estimates and projections that reflect various assumptions of management that may or may not prove to be correct and involves significant elements of subjective judgment
and analysis. No representation or warranty of any kind is made by the Fund, management, its accountants, attorneys or any other person associated with the Fund that the assumptions or expectations made
by the Fund herein will be realized.

The manager obtained market and industry data used throughout this presentation from research, surveys or studies conducted by third parties and industry or general publications. Management has not
independently verified market and industry data provided by third parties or industry or general publications. The Fund does not undertake any obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events, changing circumstances or any other reason after the date of this presentation. Unless otherwise noted, the information provided herein is as
of February 28, 2026.

Past performance is not necessarily indicative of future results, and there can be no assurance that the Fund will achieve comparable results to any performance data provided herein. Historical returns
achieved by any prior entities or individual investments managed or overseen by Restoration Homes or its management team are not a prediction of future performance or a guarantee of future results. There
can be no assurance that comparable returns will be achieved by investments made individually or in the aggregate by the Fund.

Projections included in this Executive Summary have been prepared on the basis of the best information available to the Fund and incorporates certain assumptions about the economy and future events. The
actual results achieved by the Fund will vary from the forecasts and such variation could be material. There may be future developments which would alter the forecasted results. The projections are only the
Fund’s best estimates based upon currently available information and are not guaranties of results. Any assumptions or expectations referenced herein were prepared based on assumptions regarding facts and
future events which may or may not materialize. Many factors influencing the operation of the business of the Fund are beyond the control of the Fund and its management. There can be no assurance that
the actual operation of the Fund’s business will correspond with any assumptions or expectations included herein.



Portfolio Description

The fund's strategy is to acquire undervalued single-family homes at deep discounts (25%+ below 
fair market value) in the Columbia, SC metro area. We look for off-market properties that we can 
acquire and renovate for under $125,000 and rent for over $1,400/mo. to generate instant equity 

and immediate cash flow.

We target properties with high tenant appeal and opportunities for value-add improvements to 
drive rent growth and capital appreciation. Our disciplined approach to underwriting ensures a 
portfolio that mitigates risks while maximizing returns for investors through a blend of careful debt 
leverage, steady cash flow and strategic disposition.

Key Targets

Key Projections

Key Projections
RH LTR Fund II, LLC 
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Scenario Target IRR Assumptions

Base Case 22-24% 2.5% appreciation, 0% rent growth, 7.5% dividend

Upside Case 26-28%
4% appreciation, 5% rent growth, 10% dividend, 
Values 5% above projections

Downside Case 10-12%
0% appreciation, 0% rent growth, 6.5% dividend, 
Values 10% below projections

Strategic Markets in SC

South Carolina’s interior offers compelling fundamentals 
for single-family residential (SFR) investment – primarily 
its strong population growth, a severe housing shortage, 
growing economy, and a large, stable rental base. 

The demand for rental and entry-level housing continues 
to outpace supply. The market is supported by a growing 
list of major employers and institutions, ensuring a stable 
and growing tenant base for rental properties.

Columbia, SC: As the capital and home to the University 
of South Carolina and Fort Jackson, Columbia offers 
exceptional cash flow and stability from a reliable tenant 
base of government employees, military, healthcare 
professionals, and students.

23.4%
Projected IRR

$3.5MM
Capital Raise

$180,770
Avg. Sale Price

26.7%
Avg. Disc. to FMV

7.50%
Dividends

100 Homes
Avg. 3 bed /1.5 bath

$122,601
Avg. Price + Reno

64.8%
Debt Leverage
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A rare blend of tight supply, high demand, and high liquidity at a massive discount to national averages

We are focused on Columbia, SC to 
capitalize on population growth, a 
severe shortage of entry-level housing, 
and high rent-to-value ratios nearly 
double the national average. 

The constrained supply, rising demand, 
strong cash flow and liquidity is a 
“perfect storm”. We buy and renovate 
properties for less than $125,000, well 
below replacement cost and national 
averages.
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RH LTR Fund II, LLC Systemic Housing Deficit – Most Acute at “Entry-Level” Price Points

Systemic Housing Deficit – Most Acute at “Entry-Level” Price Points

(1) Zillow (data: December 2022, published: June 2024)

(2) U.S. Census Bureau (data: April 2025)

(3) John Burns Real Estate Consulting (data: October 2024, published December 2024)

The U.S. has a housing deficit of ~4.5 - 6 million homes and starter inventories are 50% below pre-Covid norms

The global financial crisis slowed residential development, halting the construction of millions of homes
o The National Association of Realtors estimates the U.S. is experiencing a shortage of ~4.5 million homes(1)

o From 2013 to 2024, an average of 13% fewer residential units were started each year(2)

Luxury home building accelerated while fewer starter homes were built each year, remaining consistently undersupplied
o Dramatic decrease in entry-level home production from 2010 to 2024
o Currently, ~13% of homes produced are below the $300k price point(3)

Less than 1% of new construction is priced below $200k due to rising land, labor, and material costs.



The record public and private debt is expected to create persistent inflation over the next decade

The U.S. is entering a period of significant fiscal strain, with the devaluation of the dollar and a 124% national debt-to-GDP ratio –
higher than at the end of WWII, projected to climb from $38.8 trillion today to $64 trillion by 2036. 

Fiscal Deficits Double the 50-year Average: Federal deficits are projected to grow from $1.9 trillion to $3.1 trillion in 2036. 
Interest payments alone are also forecasted to double to $2.1 trillion by 2036.

US “Inflating its Way Out" of National Debt: The Federal Reserve is buying US bonds (Quantitative Easing), effectively printing 
money to fund federal deficits, which increases money supply (M2) and devalues the dollar’s purchasing power. The high debt levels 
constrain the Fed’s ability to combat inflation, as rate hikes would increase the government's borrowing costs.

Demographic Headwinds: As the baby boom generation continues to retire, spending on Social Security and Medicare is projected 
to grow faster than revenues, further widening the structural deficit.
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RH LTR RH LTR Fund II, LLC Investors Need Hard Assets During a Decade of Inflation and Devaluation

Investors Need Hard Assets During a Decade of Inflation and Devaluation
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RH LTR Fund II, LLC Strategic Advantages of Income Generating SFRs During Inflation

Strategic Advantages of Income Generating SFRs During Inflation
Hard, income-producing assets like single-family rentals act as a multi-pronged inflation hedge



Essential Need for a Home
o Housing is a non-discretionary necessity; even during recessions, demand for 

shelter remains far more stable than demand for luxury goods or office space

Replacement Cost Floor
o Real estate is priced on replacement cost and income
o Construction costs up 40%+ since 2020
o Costs for land, labor and materials are all rising at once
o Replacement cost creates a “floor” under existing homes

Supply Inelasticity and Long Lead Times
o Zoning, development, construction lead times and labor shortages constrain 

housing from scaling quickly
o Affordable housing remains essential and in high demand while luxury 

housing weakens during recessions

Low Volatility
o SFR values and cash flows are far less volatile than equities
o Rents and values don’t move up or down 20% in a quarter
o Real estate income smooths portfolio returns
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RH LTR Fund II, LLC Strategic Advantages of Income Generating SFRs During Inflation (cont.)

Strategic Advantages of Income Generating SFRs During Inflation (cont.)
Real estate is a finite resource needed by everyone
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RH LTR Fund II, LLC A Structural Housing Shortage is Driving Values and Rental Demand

A Structural Housing Shortage is Driving Values and Rental Demand
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South Carolina – Fastest Growing Population Per Capita

South Carolina – Fastest Growing Population Per Capita
RH LTR Fund II, LLC 

Comparing Domestic Migration – More Americans are moving to SC instead of Florida and Texas

Strong Demand - The demand for housing in Columbia, SC continues to outpace supply, supported by major employers,

educational institutions, government and healthcare sectors, ensuring a stable and growing housing market.

Excess Supply in Florida and Texas – Florida and Texas saw extraordinary demand from 2020-2023 driving down supply and

driving up prices. Columbia, SC remains well-below 2016 levels as population growth accelerates.

Manufacturing Renaissance - The region is experiencing an industrial boom, highlighted by the $2B+ Scout Motors EV plant

(projected 4,000 jobs by 2026), which acts as a primary catalyst for suburban housing demand.

2022 2025
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Migration from High-Cost States
In-Migration from Wealthier States Is Importing Capital into South Carolina

South Carolina’s population growth is disproportionately driven by migration from higher-income, higher-cost states such as New York, 
California, Washington, DC metro, North Carolina and Illinois. 

Migrants with Substantially Greater Financial Resources - Households relocating from high-cost states often sell homes valued at 
$750,000 to $1.2 million or more, while prices in Columbia, SC remain below $250,000. Their higher incomes and net worth increase 
their ability to pay higher home prices and rents. For these buyers, housing in SC appears dramatically undervalued.

SC Represents a Structural “Arbitrage Opportunity” – For most incoming households, property taxes are 50-75% lower and their 
general cost of living declines significantly while quality of life improves.  Many migrants retain higher-paying remote jobs tied to more 
expensive coastal labor markets.

Top Sources of SC Migration

Rank State
Moving to 

SC

1 North Carolina ~33,151

2 New York ~17,992

3 Georgia ~16,024

4 California ~8,709

5 Virginia ~8,638

6 Texas ~8,157

7 Pennsylvania ~7,391

8 Illinois ~6,558

U.S. Census 2024–2025 migration data

Long-Duration Structural Trend – Several factors 
suggest this migration will continue:

o Remote work allows geographic flexibility
o Retirees are relocating for tax and cost benefits
o High-cost coastal states remain unaffordable 

Price Growth – Columbia, SC is currently a national 
front-runner for price growth. Despite this, its Housing 
Affordability Index remains relatively strong at 121, 
meaning a median-income family earns 121% of what 
is needed to afford a median home. 
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South Carolina – Fastest Growing Population Per Capita
RH LTR Fund II, LLC 

Columbia Highlights
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Columbia, SC is ranked as the 18th best housing market in the nation for 
2026(1). The market is expected to remain strong, driven by a projected 
7.2% year-over-year price growth, fueled by rising demand and population.

Brookfield Asset Management: $2.7 billion investment to revive the 
abandoned V.C. Summer nuclear project in Fairfield County, near Columbia.

Scout Motors: $2 billion investment is projected to create more than 4,000 
permanent jobs for the community and is projected to produce more than 
200,000 Scout vehicles annually, at full capacity.

University of South Carolina: Columbia’s downtown and metro area are 
home to roughly 15 colleges and universities, anchored by USC, which 
together support tens of thousands of jobs in academics, research, and 
campus operations while feeding a steady pipeline of educated workers into 
the local labor market.

Fort Jackson: The largest U.S. Army basic training installation, sits just 
east of Columbia and contributes a major economic footprint through 
personnel spending, stable employment, and steady demand for housing 
and services. Its continual rotation of trainees and staff drives rental 
demand, supports local businesses, and adds a layer of economic stability 
beyond traditional civilian sectors.

(1) https://www.realtor.com/research/top-housing-markets-2026



Housing Shortage in Columbia is Driving Values and Rental Demand

Housing Shortage in Columbia is Driving Values and Rental Demand
RH LTR Fund II, LLC 

Housing Inventory (2016-2026)



Columbia is projected to be the 18th best housing market in the US for 2026

Strong Market: According to Realtor.com, Columbia, SC is projected to have among the 
highest price growth in the country, fueled by an increasing population and affordability. 

Rent Growth: While most of the U.S. saw a 2.1% decline in rents in 2025, Columbia saw 
positive rent growth of nearly 3%, driven by job and population growth.

Housing Shortage: The Columbia, SC market faces a shortage of all residential options, 
ensuring high occupancy rates for single-family rentals.

Lower Prices – The average price for a 3 bed/2 bath house 
is $214,879 in Columbia, SC vs. $339,503 in the US

Avg. Home Price (3 bedroom)
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RH LTR Fund II, LLC Lower Prices and Higher Rents in Columbia, SC

Lower Prices and Higher Rents in Columbia, SC

Higher Rents – The average SFR rent in Columbia, SC 
is $2,181 vs. $1,756 in the US

Avg. Rent

Columbia, SC US Average

Average SFR Value $224,287 $357,445

2025 Appreciation + 2.2% --

2026 Appreciation +2.2%-3.3% +1.0%

Average Rent $2,181 $1,756

2025 Rent Growth + 2.9% - 2.1%

Days on Market 28-63 days 77 days

Source: Zillow.com/research/data



Lower priced homes and high rent yields virtually ensure stable positive cash flow and liquidity

Rent Yields and Cash Flow Compress with Higher Priced Homes: Rents do not scale proportionately with prices. Renters are 
typically able to afford a narrow band between $1,200 - $2,500/mo. As prices increase, there are diminishing rent yields. 

o $100K–$175K homes → ~0.9–1.2%
o $250K–$350K homes → ~0.7–0.85%
o $400K+ homes → ~0.55–0.65%

Higher Rent/Price Ratio = Strong, Durable Cash Flow: Our rent-to-price ratios between 1-1.2% ensure strong margins above debt 
service and protect against vacancy and rate volatility. Our focus is on reliable cash flows from Day 1 and high liquidity.

Market Selection Matters: Major markets like Austin, Tampa, Phoenix and Atlanta have median home prices over $375k, with 
average monthly rents between $2,000-$2,200, resulting in ratios significantly below 0.6%. We target ratios between 1.0–1.2%.

Rent yield curves flatten as prices increase Our rent-to-value ratio is 2x other markets 
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RH LTR Fund II, LLC The 1% Rent-to-Price Rule = Strong Cash flow

The 1% Rent-to-Price Rule = Strong Cash flow

Market
Avg. Home 

Price
Avg. Monthly 

SFR Rent
Rent-to-

Price Ratio

Austin $400k+ $2,200 <0.6%

Tampa $375k $2,100 <0.6%

Phoenix $420k $2,300 <0.6%

Atlanta $380k $2,000 <0.55%

US Avg. $360k+ $1,950 <0.55%

LTR Fund ~$125k ~$1,400 1.18%
$1,000

$1,200

$1,400

$1,600

$1,800

$2,000

$2,200

$2,400

$2,600

$2,800

$100k $200k $300k $400k $500k $600k

Target 
Zone
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RH LTR Fund II, LLC Liquidity Benefits of Entry Level Segment

Liquidity Benefits of Entry Level Segment
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RH LTR Fund II, LLC Sample Properties

Sample Properties
Sample Property Acquisition Purchase + Reno = Total ARV

(After-Repair Value)

Disc. to FMV Sale Price
(3 year)

Rent

3521 Baywater Dr, Columbia, SC 4/8/2025 $65,000 $54,687 $119,687 $155,000 22.8% $167,529 $1,475 

429 Greenlake Dr, Hopkins, SC 4/30/2025 $90,000 $50,905 $140,905 $205,000 31.3% $221,571 $1,500 

4416 Revelstoke Dr, Columbia, SC 7/31/2025 $85,000 $78,658 $163,658 $200,000 18.2% $216,167 $1,925 

186 Stonewood Dr, W. Columbia, SC 11/4/2025 $89,600 $51,983 $141,583 $205,000 30.9% $221,571 $1,575 

219 S Guignard Drive, Sumter, SC 7/7/2025 $64,000 $68,479 $132,479 $170,000 22.1% $183,742 $1,375 

379 Curtis Drive, Sumter, SC 1/2/2026 $72,000 $31,316 $103,316 $145,000 28.7% $156,721 $1,375 

451 Loring Dr, Sumter, SC 1/6/2026 $22,719 $68,542 $91,261 $133,000 31.4% $143,751 $1,175 

237 Woodlawn Ave, Sumter, SC 1/6/2026 $21,406 $66,516 $87,922 $125,000 29.7% $135,104 $1,175 

Average $63,716 $58,886 $122,601 $167,250 26.7% $180,770 $1,447

3521 Baywater Drive
4 bed, 2 bath, 1,118 sq. ft.

Minutes to I-77, Fort Jackson, VA Hospital and downtown Columbia. 

Extensive foundation repairs, termite remediation, new paint, LVP, appliances, 

bathroom renovations and new water heater 

429 Greenlake Dr
3 bed, 2 bath, 1425 sq. ft.

Commutable to Fort Jackson and McEntire Joint National Guard Base.  

New cabinets, granite counters, paint, LVP, HVAC and new tankless water heater



Founders of RH previously operated the Alder Somerset II Fund from 2015 to 2020

The Alder Somerset II Fund (AS2) successfully generated a 3x return for investors in October 2020
AS2 raised $3.38MM and bought 100 SFR properties in Cobb and Paulding counties in metro-Atlanta
2026 prices in the Columbia, SC market ($122.6k) are near-identical to 2015 prices in suburban Atlanta ($123.3k)
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Comparisons to 2015 – 2020 Fund (Atlanta, GA)

Projections Key Projected Ratios

Capital Raised $3,500,000 Avg. Sq. Ft. 1,145

Dividends $875,000 Bed/Bath 3 / 1.5

Gross Dispo Proceeds $6,355,956

Avg. Dispo Price $180,770 Avg. Appreciation 2.60%

Avg. Appraised Value $167,250

Avg. Purchase + Reno $122,601 Discount to FMV 26.7%

Avg. Mortgage Bal. $101,413 Loan-to-Value 64.8%

Avg. Rent/Mo. $1,447 Rent/Cost Ratio 1.18%

IRR 23.4%

RH LTR Fund II (Projections)

100 SFR properties in Columbia, SC from 2026–2029
23.4% annual IRR over 3 years
Avg. 3-year Price Change - $122,601 to $180,770
Relies primarily on discount to FMV and higher rents

Alder Somerset II (Actual)

100 SFR properties in Atlanta, GA from 2015–2020
24.4% annual IRR over 5 years
Avg. 5-year Price Change - $123,334 to $191,174
Relied primarily on appreciation over 5 years 

Actual Results Key Ratios

Capital Raised $3,380,000 Avg. Sq. Ft. 1,590

Dividends Paid $928,379 Bed/Bath 3.5 / 2

Gross Dispo Proceeds $8,565,060

Avg. Dispo Price $191,174 Avg. Appreciation 6.36%

Avg. Appraised Value $140,437

Avg. Purchase + Reno $123,334 Discount to FMV 12.2%

Avg. Mortgage Bal. $99,649 Loan-to-Value 71.0%

Avg. Rent/Mo. $1,197 Rent/Cost Ratio 0.97%

IRR 24.4%
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Management Team
Experienced Leadership with Deep Industry Expertise

Alex Fisher, CIO
Acquisitions & Sales

•South Carolina Market Expert
•Licensed Broker in SC, NC & GA
•3k+ SFRs acquired for investors since ‘17
•Specializes in off market acquisitions
•SFR expert in underwriting, acquisitions 
and dispositions

•Created off-market channels and scaled 
acquisitions for investors and PE firms 
from 250 to 2k+ homes in 18 months

•10+ years in residential real estate
•B.S. Finance, Univ. of South Carolina ‘14

Adam Slipakoff, CEO
Fund Management

•Corporate attorney specializing in venture 
capital and M&A

•Proven record of SFR fund management 
•Co-founder of $20MM Alder Somerset Fund 
with 300% investor exit

•15+ years building SFR portfolios

•B.S. Finance, Univ. of Florida ‘95
•JD, Univ. of Florida Levin College of Law ‘98
•MBA, Univ. of Florida Warrington School ‘99

Jordan Shutts, COO
Asset Management

•Licensed Property Manager in Charge
•SFR expertise in reno management, 
leasing and property management

•Former Underwriting Director for SFR 
institutional acquisition firm

•Built RH’s automated underwriting, offer 
and diligence platform, Bird Dog

•9+ years in SFR and reno management
•B.S., Accounting, Oswego ‘17
•MBA, Clemson ‘20
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Projections and Sample Properties
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Mortgage Initial Rental P&L / Mo. Dispo (3-Year)

Sample

Properties

Purchase 

Price

Reno Acq. 

Costs

Total 

Costs

LTV Net 

Proceeds

Rent RTV Vacancy Taxes Ins. 

Exp.

Prop. 

Mgt.

Other 

Exp.

Interest 

Exp.

NOI Sale Price Mtg. Payoff Closing 

Costs

RH Fees Net 

Profit

Investor 

IRR(1)

Property 1 $65,000 $54,687 $3,614 $123,301 69.5% $99,987 $1,475 1.20% ($74) ($79) ($151) ($177) ($98) ($574) $216 $167,529 ($103,875) ($8,310) $10,394 $49,970 18.45%

Property 2 $90,000 $50,905 $3,399 $144,304 61.9% $117,750 $1,500 1.04% ($75) ($204) ($98) ($180) ($50) ($676) $91 $221,571 ($122,290) ($10,166) $11,806 $78,846 29.84%

Property 3 $85,000 $78,658 $4,332 $167,990 70.0% $131,641 $1,925 1.00% ($81) ($205) ($85) ($162) ($50) ($746) $442 $216,167 ($135,006) ($9,492) $14,277 $71,260 15.93%

Property 4 $89,600 $51,983 $3,847 $145,430 62.2% $119,066 $1,575 1.10% ($80) ($180) ($116) ($160) ($50) ($679) $185 $221,571 ($122,879) ($9,613) $11,894 $81,801 31.41%

Property 5 $64,000 $68,479 $3,990 $136,469 70.0% $111,416 $1,375 1.00% ($69) ($129) ($96) ($138) ($50) ($634) $141 $183,742 ($114,755) ($9,039) $11,885 $50,328 15.30%

Property 6 $72,000 $31,316 $3,258 $106,575 64.1% $85,473 $1,375 1.10% ($56) ($134) ($85) ($113) ($146) ($496) $241 $156,721 ($89,667) ($7,855) $8,299 $56,673 27.58%

Property 7 $22,719 $68,542 $3,059 $94,321 61.8% $74,274 $1,175 1.30% ($61) ($134) ($134) ($123) ($146) ($438) $141 $143,751 ($79,205) ($7,196) $9,428 $50,479 24.01%

Property 8 $21,406 $66,516 $2,591 $90,512 63.3% $71,698 $1,175 1.40% ($61) ($134) ($81) ($123) ($146) ($422) $132 $135,104 ($76,307) ($6,437) $9,073 $45,076 21.70%

Property 9 $75,462 $36,617 $3,184 $115,263 58.9% $93,439 $1,300 1.13% ($75) ($138) ($97) ($156) ($98) ($538) $124 $185,093 ($97,273) ($8,924) $9,286 $71,124 32.93%

Property 10 $75,000 $41,421 $4,106 $120,527 70.0% $96,868 $1,400 1.16% ($75) ($144) ($102) ($168) ($50) ($556) $230 $161,044 ($100,579) ($8,048) $9,503 $48,220 17.02%

Property 11 $74,000 $45,874 $2,839 $122,713 65.8% $100,455 $1,450 1.18% ($80) ($147) ($104) ($174) ($50) ($575) $242 $177,257 ($104,038) ($8,130) $10,060 $60,778 26.72%

Property 12 $89,000 $41,269 $2,783 $133,052 70.0% $108,768 $1,600 1.20% ($80) ($160) ($113) ($192) ($50) ($619) $303 $179,419 ($112,055) ($8,138) $10,371 $56,781 21.62%

Property 13 $117,000 $18,330 $4,724 $140,054 70.0% $104,568 $1,400 1.00% ($55) ($167) ($118) ($168) ($50) ($597) $162 $172,934 ($108,004) ($8,661) $9,412 $49,725 5.07%

Property 14 $119,000 $11,521 $3,382 $133,903 67.5% $110,037 $1,550 1.16% ($55) ($160) ($113) ($186) ($146) ($626) $179 $188,065 ($113,278) ($8,951) $8,983 $60,314 24.39%

Property 15 $81,000 $44,850 $3,887 $129,737 65.9% $105,833 $1,575 1.21% ($85) ($155) ($110) ($189) ($146) ($604) $206 $185,904 ($109,224) ($8,672) $10,394 $62,049 24.58%

Property 16 $55,000 $40,061 $3,181 $98,242 59.0% $78,123 $1,400 1.43% ($70) ($118) ($83) ($168) ($146) ($456) $302 $156,721 ($82,503) ($7,194) $8,323 $66,615 36.06%

Property 17 $107,000 $27,890 $3,280 $138,170 61.3% $113,969 $1,500 1.09% ($75) ($165) ($117) ($180) ($98) ($647) $128 $214,005 ($117,070) ($9,936) $10,279 $78,350 32.26%

Property 18 $97,000 $38,682 $3,388 $139,070 66.4% $114,682 $1,575 1.13% ($80) ($166) ($118) ($189) ($50) ($651) $232 $198,874 ($117,757) ($9,372) $10,707 $66,411 26.31%

Property 19 $104,000 $20,490 $2,745 $127,235 70.0% $103,868 $1,300 1.02% ($60) ($152) ($108) ($156) ($50) ($593) $97 $171,853 ($107,329) ($7,941) $8,968 $48,123 16.90%

Property 20 $90,000 $40,066 $3,009 $133,075 70.0% $107,368 $1,500 1.13% ($75) ($160) ($113) ($180) ($50) ($612) $226 $177,257 ($110,705) ($8,062) $10,279 $53,395 17.31%

Property 21 $96,000 $28,560 $4,058 $128,618 63.3% $104,672 $1,400 1.09% ($70) ($153) ($108) ($168) ($50) ($597) $170 $191,308 ($108,105) ($9,304) $9,569 $67,500 27.89%

Property 22 $89,000 $14,893 $3,680 $107,573 55.7% $86,072 $1,300 1.21% ($65) ($128) ($91) ($156) ($146) ($498) $149 $181,580 ($90,168) ($8,724) $7,755 $77,331 38.60%

Property 23 $61,000 $45,140 $4,349 $110,489 70.0% $84,268 $1,200 1.09% ($60) ($132) ($93) ($144) ($146) ($489) $69 $141,589 ($88,429) ($7,121) $8,980 $36,592 5.20%

Property 24 $103,000 $44,998 $2,807 $150,805 70.0% $119,268 $1,700 1.13% ($85) ($181) ($128) ($204) ($146) ($675) $189 $195,631 ($122,180) ($8,556) $11,606 $57,133 12.47%

Property 25 $84,000 $27,150 $4,544 $115,694 55.6% $92,603 $1,450 1.25% ($85) ($138) ($98) ($174) ($98) ($533) $254 $194,550 ($96,466) ($9,255) $8,861 $86,136 40.22%

Average $81,047 $41,556 $3,521 $126,125 65.21% $101,447 $1,447 1.16% ($72) ($151) ($106) ($174) ($92) ($581) $194 $180,770 ($105,166) ($8,524) $10,016 $61,240 23.46%

ALL PROJECTIONS SUBJECT TO DISCLAIMER ON PAGE 2
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(1) After GP Carried Interest

(2) Not Including Sponsor Fees

(3) Past lenders. No affiliation or commitment to finance

DISTRIBUTION OF DISPO PROCEEDS

Proj. Sale of Properties $18,076,959

- Dispo Costs $1,032,114

- Mortgage Payoffs $9,868,600

- 3rd Party / Sponsor Debt $951,902

- Return of Investor Capital $3,500,000

= Capital Gains $2,724,343 

PROJECTED RETURNS

Sponsor(2) Investors Total

Distributions at Exit $544,869 $2,179,474 $2,724,343 

Dividends $175,000 $700,000 $875,000

Return of Capital - $3,500,000 $3,500,000

= Total Returns $719,869 $6,379,474 $8,187,553

Investor IRR - 23.4% 28.2%

Our Lending Partners(3)

Our Lending Partners(3)

COSTS AND SOURCES

Acquisitions $8,104,748 Capital Raise $3,500,000

Hard Costs $4,155,592 Debt Financing $10,144,700

Soft Costs $352,144 Total $13,641,308

Total Costs $12,612,484

+ Working Cap $1,028,824

= Total Costs $13,641,308
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