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Mission Statement

Tidegate Capital endeavors to provide our investors with income, capital appreciation,
diversification, and the tax benefits that come from investing in real estate. With a
focus on capitalizing on the inefficiencies inherent in the mid-size multifamily sector,
and opportunistic development and commercial real estate acquisitions, we are a
hands-on private equity firm that delivers results for our clients.
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1. About Us
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Overview

Tidegate Capital has expertise in acquiring, managing and disposing
of value-add multifamily apartment communities, ground-up
;:levc.ellop;rfl.ent, anj .cor.nm.ercial real estate on behalf of individuals, Extensive real estate, asset management, and
amily offices, and insfitutions. portfolio management experience
Post acquisition, we execute a hands-on approach to management.
This results in increased underlying value by way of improved
occupancy, operational efficiency, and enhanced cash flow.

We invest only in select markets based on our
top-down analytical modeling.

Our approach incorporates the use of independent bookkeepers, tax Headquartered in the Boston MSA - in
advisors, and legal professionals to provide additional expertise, Duxbury MA
insight and scale

Tidegate Capital is guided by the expertise of five advisors, each with
extensive experience in business management, start-ups, real estate
investments and technology
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2, Investment Strategy

Why Value-Add Multifamily

At Tidegate Capital we:

Our research and experience dictate that value-add
multifamily properties offer the best return - risk profile. *Deploy a direct, hands-on approach

to overseeing our properties
Class A- and B assets are often dated properties with basic

amenities, often with pools and potentially attractive curb «Our own team of professional
appeal. Value-add site enhancements allow for improved property managers to enhance the
cash flow and operations. resident experience, while also

looking out for the best interests of
Benefitting from the execution of carefully orchestrated the owners, which is crucial to

rehabilitation plans, our properties have greater potential for improved asset valuations
capital appreciation.




2, Investment Strategy

Why Select Commercial Real Estate

Commercial real estate within an investment portfolio allows for
enhanced return benefits, increased diversification, and low
correlation to traditional asset classes.
The rationale for owning Medical Office properties includes:

* Current income with appreciation potential

* Tax benefits due to accelerated capital depreciation

* Consistent demand by medical professionals looking to

be located near large and growing medical

communities

* Demographic shifts to the southeast favor properties
located in the MSA's there

* An aging population and increased use of health care
providers contributes to a stable tenant base.

At Tidegate Capital we:

*Incorporate third-party analytical
tools for consistent and independent
insight

* Utilize economies of scale and
reduce operating costs to increase
efficiency




Top Down

|dentification of Target MSA's

Real Estate provides opportunities for multiple
tax advantages such as depreciation,
deductions and 1031 Exchanges.

Bottom Up

Detailed Property Specific
Underwriting



3. Process -

Top Down Analysis

GDP Growth
Macro Trends
Unemployment
Financial Markets
Relative Yields

Top Down

Inflation Rate
Vacancy Data
Personal Income
Employment Base
Owner Rights

Regional

Location and Property
Specific

Population Density
Cap Rates
Foreclosures
Education
Transportation

Tidegate Capital employs a rigorous,
selection process for a region to be
included in our target market list.

Our primary focus is locating and
validating attractive metropolitan areas
often overlooked by the large institutional
players.

This results in geographic regions that offer
the most robust investment opportunities
and optimal risk-adjusted returns for our
clients.




3. Process — Bottom Up

Analytical Model

Potential

Due Diligence

Financial Metrics: Underwriting

Property Condition
Value-add Potential
Utilities

Unit Mix

Prior Ownership - Story
“Green” Opportunities

Location

Sales and Rental Comps
Occupancy History
Amenities

Operating History
Financing Options

Analyze current income and operating
expenses to identify areas of improvement.

Account for deferred maintenance and
value-add rehabilitation expenses.

Determine accurate pro-forma rent and
operating assumptions to determine risk-
adjusted Net Operating Income (NOI).

Implement a comprehensive ownership and
management plan to maximize returns.




3. Process: Bottom Up - Project Summary Example

Somerset Place # of Units: 37
3700 - 3810 Lifestyle Blvd., ColumbusRentable sqft: 36,352
Executive Summary

Acquisition Breakdown

Acquisition Cost $2,655,000 Mortgage Principal 3,400,000
Acquisition Cost Per Unit $71,757 Amortization (years) 30
Acquisition Cost Per Foot $73 Mortgage Interest 4.35%
Construction Cost $617,642 Mortgage Term 10
Construction Cost Per Unit $16,693 Bridge Loan Principal $2,000,000
Construction Cost Per Foot $16.99 Bridge Loan Interest 11.50%
Total Development Cost $3,469,342 Bridge Loan Term 1
Total Cost Per Unit $93,766 Bridge Loan Interest $230,000
Total Cost Per Foot $94 Bridge Loan Fees $60,000
Mortgage Refi Fees $34,000
Year Built 2001 Total Development Cost $3,469,342
Average Unit Size 982 Refi Equity $1,469,342
Average Market Rent per unit $723 Acquistion Fee $65,000
Average Market Rent per square foot $0.74 IRR Year 5 26.3%
Total Land 2.1 TGC Cap Rate at Acquisition N/A
# of Buildings 1 Preferred Investor Return 8.0%
# of Stories 3
Parking spaces 68

Parkini per unit 1.8

Preliminary projections, subject to revision. Annual IRR Projections are based on Projected Dividend Paid
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3. Process: Bottom Up - Project Summary Example

CONFIDENTIAL

Name|Som.m| Place Total Acquisition Costs $3,469,342 Mortgage Principal| $ 3,400,000
Address|3700 - 3810 Lifestyle Bivd., Columbus, OH Gross Rent at Acquisition $0 A | Mortgage Pay $203,107
Gross Rent by end of Year 1 $458,460 Bridge Loan $2,000,000
1st Year NOI $170,394 Initial Investor Capital $1,469,342
Acquisition price $2,655,000 \p s # of units SqFt Total sqft  Unit Mthly Rent  Total Mthly Rent Rentsgft
Acquisition date 5/6/20 2BDI2BA 32 916 29,312 $756 $24,189 $0.83
Total Land 2.1 Garage Rent 29 N/A 200 $30 $30 N/A
# of Buildings 1.0 Comm. Space 1 1140 1,140 $570 $570 $0.50
# of Stories 3.0 Comm. Space 2 1 1,140 1,140 $356 $356 $0.31
Parking spaces 68.0 Comm. Space 3 1 1,140 1,140 $641 $641 $0.56
Parking per unit 1.8 Comm. Space 4 1 3420 3420 $428 $428 $0.13
Year Built 2001 TOTAL / AVERAGE 37 1,326 36,352 $646 $27,309 $0.75
End of Year 1 Year 2 Year 3 Year 4 Year § Year 6 Year 7 Year 8 Year 9 Year 10
Rental Growth 5% 4% 4% 3% 3% 3% 3% 3% 3%
Vacancy incl bad debt 2% 5% 5% 5% 5% 5% 5% 5% 5% 5%
Operating Exp Growth 2% 2% 2% 2% 2% 2% 2% 2% 2%
Real Estate Tax Growth 2% 8% 2% 2% 5% 2% 2% 5% 2%
Sale Capitalization Rate 6.2% 6.2% 6.2% 6.2% 6.2%! 6.2% 6.2% 6.2%) 6.2%) 6.2%
IRR 39.3% 29% 29% 29% 27% 26% 25% 25%) 24% 24%
CAPITAL COSTS Cost per Unit # Units USES PERCENTAGES SOFT COSTS
New countertops $650 20 $13,000 Asset Management Fee 0.75% Acquisition Fee $65,000
Cabinets $1,000 15 $15,000 Preferred Return 8.0%| Bridge/Mortge Financing Cost 2.00% $40,000
New appliances $1,200 15 $18,000 Investor Return 70.0% Legal $27,500
Paint $1,450 32 $46,400 Sponsor Return 30.0% Title & Recording $34,500
Lighting and fixtures $420 15 $6,300 Cap Rate at Sale 6.2% Appraisal $0
Low Flow Fixtures $340 32 $10,880 Cap Rate at Acquisition |N/A Permits $2,000
Doors and hardware $500 25 $12,500 Contingency 10.0%! Property Survey $1,200
AC $2,400 10 $24,000 Construction Mngmnt 5.0% Arch/Engeer/Due Dilig $6,500
Flooring $1,750 32 $56,000 Sale Brokerage Fee 3.5% Marketing $14,500
$9,710 0 $202,080 Rent Increase: New Lease 5% Soft Cost contingency $5,500
Exterior/Landscaping $195,000 Rent Increase: Renovations 12% TOTAL SOFT COSTS $196,700
Lighting/ Safety upgrades $20,000 MORTGAGE INFO PROPERTY P&L
Common Space/Interiors $120,000 Mortgage Term (yrs) 10 Seller NOI $0
UNIT & PROPERTY SUBTOTAL $537,080 Loan Interest Rate 4.35% Operating Exp $172,037

Contingency $53,708 Loan Amortization Period (yrs) 30 Real Estate Taxes| $59,094

Construction Mgmt $26,854 Loan Payments Made | End of Period Operating/Maintenance $25,700

Initial Replacement Reserve $0 Date of First Loan Payment 31/21 Insurance $22,000

TOTAL CAPITAL IMPROVEMENTS $617,642 Debt Service Coverage Ratio 1.26 Utilities: $30,900

BRIDGE LOAN INFO Administrative $3,500

Bridge Principal $2,000,000 Closing Fee|  See Soft Costs Marketing $5,150

Bridge Term (yrs) 1 Bridge Loan Exit Fee 1.00% Replacement Reserve (unit) $0
Bridge Interest Rate 11.50%| Mortgage Refi Closing Cost % 1.00% Other Income per unit (annual) $575
Mortgage Refi Fixed Costs $ S0} caprravLic Property Management Fee 8%

g NN AT Preliminary projections, subject to revision. Annual IRR Projections are based on Projected Dividend Paid

I'IDEGATE  —m——————————————
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4. Tidegate Team Bios

Colin P. O’Keeffe, MBA

Principal and Founder

* Over 25 years of real estate
experience in property
management, asset management,
and L:I(-:lve/opmenil

* Asset manager for over 8,000
multifamily units

Mr. O’Keeffe has over 25 of years real estate experience, primarily in the multifamily housing sector. He currently manages and
has ownership interest in multifamily units throughout Massachusetts, Rhode Island and Florida. His background includes asset
management, acquisition, development, property management, financing and disposition of multifamily assets. Prior to forming
Tidegate, he served at Equity Office Properties, Boston Financial, and Bank of America.

Mr. O’Keeffe earned a BA in Economics from the University of Richmond and an MBA from Northeastern University.

Guy C. Holbrook, IV, CFA®

Principal and Founder

| *30 years of comprehensive
| experience investing through major
] market events and cycles
*Responsible for developing
analytical tools for Market
Selection Process

Working exclusively in the investment industry since 1987, Mr. Holbrook focuses on porifolio construction, research, and
management. He has developed detailed analytical and risk-reduction models to target Tidegate’s investment markets. While at
Columbia Management, his 10-person portfolio team managed over $30 billion in assets, and he developed a fixed income fund,
growing AUM to $1 billion.

Mr. Holbrook earned a BA in Economics from Colby College and holds the Chartered Financial Analyst (CFA®) designation.

C. Warren Skillman

Partner and Managing Director

* 26 years of portfolio management
and equity analysis experience

*Responsible for modeling
acquisition targets

Prior to his role as Managing Director at Tidegate Capital, Mr. Skillman was the lead portfolio manager on the Emerging Markets
Value strategy with a focus on fundamental equity research. Warren has been in the investment industry since 1993 and has
significant experience analyzing securities and credits through both up and down market cycles.

Warren received a BA from Boston College and an MS in finance from the London School of Business. In his spare time he enjoys
mountain biking, skiing and preparing for the Nirburgring.

Jessica Johnson
Regional Property Manager

Jessica joined TGC Management in June 2020. Her role includes the oversight of Tidegate owned properties in Florida and Ohio
with a focus on improving operations and property management. Additionally, she will provide insight regarding best
management practices for all Tidegate properties.

Jessica earned a BA from Metropolitan State University and MA in Clinical Psychology from Argosy University.

Kim Brinn
Office Manager

Kim joined Tidegate Capital in December 2021. Her role is to work closely with the Principals and provide support with respect to
analysis and planning, with a focus on improving performance and database management. Additionally, her technical strengths
allow for enhanced reporting and investor communications.

Kim received a BA and an MBA from Clark University.

In addition, Tidegate Capital is guided by the expertise of five advisors, each with extensive
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experience in business management, start-ups, investments and technology.
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4. Organizational Structure

Tidegate Properties LLC Tidegate Capital LLC

Managers: Principals:
Colin O’Keeffe Colin O’Keeffe

Guy C Holbrook Guy Holbrook - Manager

Warren Skillman

Individual Property LLC’s

TGC Management LLC

] Jessica Johnson:
Third Party Partners Regional Property Manager—

Counsel: Clark Hill PLC, Chicago
Don Shindler

Accounting and Tax: CohnReznick LLP,
Boston and NY Subsidiary of Tidegate Capital

Property Accounting: InFocus Property
Services, Duxbury

Tax: Financial Focus Adyvisory
Services LLC

TIrasan -
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5. Appendix

Housing markets are driven by tax rates, employment growth and local demand
drivers - which in turn are impacted by public policies.

Top Inbound States in 2022 Top Outbound States in 2022
State 2022 Stare 2022
South Carolina 68% Tlinois 65%
North Carolina 64% California 63%
Tennessee 64% New Jersey 62%
Arizona 57% Pennsylvania 60%
Florida 55% Michigan 59%

@ High Inbound @ High Outbound

The increasing cost of living is a consistent reason that people provide for their move. Many people are
actively seeking affordable housing which they can’t find while living in their current residence.

Additional driving factors for moving to another state include the desire to have a higher quality of life with
access to nature and family. With the expanded opportunities for remote work, many are exploring lower-
cost living options because they are no longer bound to one location.

Source: North American Van Lines National Movers Study

'k
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5. Appendix - Comparative Total Returns

In addition to tax benefits, an allocation to real estate, run professionally
and managed for income and appreciation, can help to reduce the overall
volatility of an investors’ portfolio at the same time that it can increase yield.

REIT SUBGROUP AVERAGE ANNUAL TOTAL RETURN (1994 TO 2021)
Self-Storage 18.8%

Industrial 15.8%

Residential 14.4%

Health Care 12.7%

Office 12.1%

Retail 12.1%

Diversified 9.3%

Lodging/Resorts 9.3%

S&P 500 10.8%

TIDEGATE  —————————————————————————————
CAPITAL 15



5. Tidegate Properties: Experience - Summary

Interest only

Realized|
Acquisition| Current Markel _ . Annual PROJECTED |  ACTUAL | REALIZED TOTAL
Project Name Location Sponsor Property Type Size (SF)| # of Units A Equity Raise|Annual Income NOI | Loan Type/Amt| Year built|Sale Date| Sale Price | Gross Profit Equity . Comments
Price Value Expens IRR/Hold Perio{ IRR/Hold Perior
Multiple|
c ] located n th
Disrictin Richmend, VA
| | The two-story Property has & tota tenants at tme of acauisiton and one
| : common canferance room occupying 31,116 rontabie square fact.
There are 133 parking spaces.
! Yoar Bult: 1986, Stec! fame with brick and glss exteror.
) ) ) { o5 o6 R Lobbiesand common areas fll renovatediin 2019. Al tenant spaces
17GC Forest LLC - Clincal Research Partners | 7110 Forest Ave. Commercial Medical Office { MBS Debt. 10 Year have been renovated since 2015. The Propery i located in Henrico
Tidegate Capital suel m Doc22 |5 69000005 720000005 40000001 S 732000} S 282514 § 449,486 1986 A wa wa WA Expocted 10 year A Na
Richmand, VA 1 o) County,  growig county in Virginia within two hours of Washington
H D.C. Richmond MSA i an educatns hub for the ares, which incldes
i i ! Universiy of Richmond, Virgnia Commnweath Universy, a major
: research universty with a comprehensie heath center. Vigiia State
Uniersy, Vigini Unian Univrsiy and Randoloh Macon Universty.
With a populaton of approsimately 1.3 milon poople Richmond MSA &
one of the leacing poltca, fancial, and cuhuralcentersn the
Southeast United Sttes and serves as the capitl of the Commonweatth
Tidegate Capita | Currently Ground up sngle family b forrent project located n Fayetieile, NC
Sandy Neck BFR | FayottovilleNC 28314]  andCape ¢ SOl Temiy BuldforRent i gy 551 gy Aug21 1S 5000005 23500001 S 2,500,000 NA NA NA | Construction Loan:! under | N/A wa o Nm wa (2RIl Na nght near Fort Bragg. Ste development 90% complte. Vertcal
i H H construction; oling 35 yeerd constuction expected March 2023,
T Acqured i June of 2021 Wedieal Ofce Buiding (MOB) = wel shusted
i Approx 13:15%, near Orancio health and i uly occupied. MOB conséts of 4 it
0 14001410 5 Orange. sy | Commercial Medical Office ! CMES Debt. 2 Yoar holdng perod though abity to carve out addtonsl units t dersiy enant base.
[7GC Paviik Medical Office Building v, Ot P Tidegate Capital Siing 68570 4 a2t S 647000 (S 670000015 2630000} S 404000 ;s 83360 s220k0} MEDTREIT! z0r0 NA A A LN Mo LY NA e g
: ; years property with high qualty tenant base andilong term leases i place.
. ok . . . i . . . . o . . i Expected hokds 10 years__
: Closec May 2020, Property consists of 2 student rsidence unts t bo
JU—— comrted o st 29 anled gunge e rces rd
Multifamily and Commercial Private Bridge Loan! depending on w “”‘"""“T "’”’;‘ forone o ",”‘"‘ M;:, . o ';F" o
Somerset Place Apartments w/Garages an stle Bl ' ivate Bridge o popandn represent an excellent offerng as they feature 2 bechoom 2 en-suite
P s 700 festyle B 1 1 gate Capita Mixed Us se1s3) 37 May-20 | § 24655000 530,000 s 330305 170525 s16a511 ] s2000000@ | 2000 W L 120t 5212000 | 53062000 | raz | IR a0e o e 4200% master baths in each unit long with fulszed washer and cyer in each
Commercial Spoce -SOLD Columbus, OH Roof in 2008} expectodtto be
i s | 1.5% Interest only ey unit. Acquied vacant at  dscounted price along with an acdtional
H i ol vacant ot - purpose TBD. Pro Form has o revenue fom vacant ot
B andf only incluldes commercia space at 25050% discount to market
lovol. Proparty wilaither bo sold or pemanent loan put in place.
b f Closed Sepiamber 7015, Excallent ocaton mear domnionn iest Pam
Pivote Bedge Loon along with
Flamingo Park Apartments SOLD West Palm Beach, Fi. | Tidegate Capital ‘Mixed Use. 20,000 20 Sep19 1S 1, Q‘h 800,000 § 250,890 | § $1,500,000 @ 8%. 1921 a2 2785000 | § 970875 | 12 hold 3 years) ‘months) 22.00% 2020, Volae-acd property o t0.4 “down anits o to fre tht were

H recentl renovated, inclucing architoctural ranings and new fioor
layouts Located in  separate buiing,

H Mixed se resdentil and medicaloffice space. Located i upscale Vero,
Beach, near the ast growing hospial Multfamiy ronts are well below

market and the rent increases post acquiition have been between 20-
25% plus. Excellent commercial tenant profie for longrtern stabily.

vt Sidon Low
52,500,000
Interest only

1485 37th Street,
‘Vero Baach Florida 3296

ily and Commercial
Mixed Use.

$3075000 5 4850000; $915000 S 3440001 § 1984 NA A A A 15.18% NA NA

Indian River Terrace 20000 18

¥

Located in'a denily populsted arca, Aorh of Fi Lavderdae downionn,
H is property represents  sold long-ter (5 year) opporuniy. The
propery suffered from outof county osnership along wih a lve-n

Bridge Loan with
” perty manager which resuted in very poor management and

200 1030 s ‘ ' ss00ne0
‘ 00 16208 s 55035 e T ik rrned e 13 e
New Castle Apartments SOLD FtLauderdale / Tidegate Capital Mulfamiy 018 | $6150000 | § 6950000} § 2084750 1S 562,000 $335,000 | $227,000 @585 floating 1974 9621 | $6950,000 | $ 1740601 | 0.8 " ‘Py’ - ‘ o 14.00% o e o ilbe proved orer et 12 montheof
owim Dt : s o hoasym | monha i ot ks ot b carrdevt
: capital work is required. This is a management tumaround story along
: ; i bingn, bt et s o s vt

. . . . . . . . . . . . . . i Rosm et
e ——
. ) T s S v g o caradmarance nd ot
e s Apaimeris SOLD s wasni | owess ssow s swnwols raomois o sorsosooasoml s | vavas | ssaooom | szamnare| 1re [2EEmeCd] 5% heu 7000 | cubopen Bl noghhanont i e sy o e
prer. H 10YR term/3YR /O youy nonths courtyards for residents. Significant rent bumps continue to be possible.

H Excellent school district

- - o o o - - - - - Freddie Mac Loan - - - - - T o o
szaoe N A —
Vinay Paskr Aparsmants 28 Boash Ditve- 656 Beach Drive 5t Misc: 1910 - 18% (projected | 17% (held 50 focation which has abways been in high demand. Prior owners poorl
degate Copital ulifamt ec17 9 1 1 74, em/1YR 1 vz 16| 1 lproj ton whi s o o poerly
o i R - el m | oww | swsow s amseols twstois  srae e, {70 aasaa | ssssars | sasosers| 13 | ST | V0 soams | ot s shoys e tihcemard P e oo
s i e et ponin

Froddlo Mac Loan
53,807,000 @4 04%

idegate acquined this complex just outsde of St Petersburg Florda
P Sgnifcant upside in rents. The property had been neglected

5255 62nd St TovRavR 10, 18225% (projected | 13% (hokd S0
Mickhip Apartmants SOLD o5 vt Tiega Cpte Muktamiy seoe0} 61 017 | 54915000 | 56900001 S 1,728,000 sen00 | 5294700 | saesaon ] DEITVO L ious {romar segson | sasser| 1 ICZRERRced] 1o 1.00% by tho pror ownr. Tuming ovr the tanant base and acessng DM
g H e ! e wil help 10 increase NOI significanty. Currently in vransition phase of
53.807,000 H onavatng uns and inproving tenant base
- - - - - - -t - 1 - - - - " e 3iquned e dssdc T9SUE B propenty T i 2018 1he
1 Seller Financing. property i located in the desiable SnellIsle enclave of St Petersburg,
525 Monterey Bid NE ot 1 $374,000 85%. 3YR ) i FL Tdegate acquied the property a5 a kong-term redevelopment
Monterey at snell s1e SOLD Noriersy S | Tidogue Coptal Mokt N nigte | ss20000 | s emoools  zisools  ssso0ls 20500 | s sno00 S V00CE IR yoss iy s sosao0}s rerooo| 1 18% % B e
H 1171719 373,550 appeal have alowed Tidegat to ganerate 20% ncressa i rents over
: : i ororanerstio. ___
- - - - - - - - T T - - - - ¥ - - - - T Tidegate purchased the asset and began 3 comprahensve uni
, improvement/etananting plan. Rent ncreases at umover have
Minsail Apartments SOLD “A”; ‘:HWB; Tidegate Capital Mutsamiy 13,700 16 Feb16 | $1135000 | § 17250001 420000 | NA I NA NA 1974,1989 | 6/29/18 | $1,725,000 | 5 590000 | 1.5X 16% ‘“ffw »225 45.00% averaged 14% . Tidegate achieved 12 month proforma monthly rent in
: 1 16 despito achange in propery management during year one,
Sale cat: June 29, 2018
Rehabitaton of formr historc school buling o 13 kary
The Carey School Residences 77 Corey SUBSNOYEOT vl Condomioum § 2s000f 13 Ape1s | ST75000 | sodout 1,400,000 A na A na 16902014 | 171015 |5 7.450000 | 51220000 | 1.3 2% 3400% condonlums Project s sodaut e months fer conpleton
e 3 untswere sod
Cc s¢ Apartme 15 Cottage Swest Pr /Develog LIHTC Mulif 93,300 50 Dec13  1$18,700,000 |$ 18,700,000} § 14,000,000 | § 567,800 1§ 369,670 ] $ 198,130 Mass Housing 1860/2015 NIA NIA NIA NA 8% NA ot historic mil redeveloped under the LIHTC program. Spansor
ottage Sauare Apartments Eastampron, Ma | OP/DeveloPe ey - e s 0001 470} $ 198, Patmerin ’ & maitans GanaratPariner tarest o 15 yeu complance pariod.
) 43 Ashlands Sweet H : Mass Housing H Vacant historic mill redeveloped under the LIHTC program. Sponsor
Clok Biscuit Apartments OV UHTC Mulsamiy saon0i 4 081512400000 | 12400000} S 1000000015 380,034 roeendrasoaoiz | A A nA | v o A T e e e oo, o
Scatored Shos n . Rhode ldand ) Rehab of exising affocable property under the LITC program.
Carleton Westside Apartments cotred S UHTC Mulsamdy sie0l 6 Decos | 58500000 | 8500000} S 30000001S 719,600 e tomozo0y | A wa | v o A ol e ey s e T P
Gauln Ave Woonsocket, : Rhode Isand Vacant hisor school buikding redevloped under the ITHC program
st arn's Apartments PincpaliDeveloper} LT Mkiamiy won! 2 Mar0s | 57300000 | $10000000 i5 6000000}S 226200 16002007 | A 7 S N % nA
w : Housing ! Sponsor maitins GP ifaestfor 15 year complance perid
Totals: 679,965 555 88,274000 103,265,000 __ 54,262,750

“Value of tax credit properties carried at total development cost, Market
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5. Tidegate Properties: Experience

Clinical Research Partners Medical
Office Building and Commerecial
Space

Richmond, VA

Acquired in December 2022, the CRP property is a Class-A Medical Office and Commercial Building located in the
vibrant medical district in Richmond'’s exclusive West End. The two-story property is fully occupied with long term,
stable tenants, and all spaces have been professionally renovated within the last 3 years. The Richmond, VA MSA is
the educational hub to five nearby universities, has a long standing affordable 6% corporate tax rate, offers premier
access to 45% of the U.S. population within one day’s drive, and provides affordable cost of living, which is 4% lower
than the national average. CRP represents a solid “Core Investment”, producing consistent and growing cash flows
averaging close to 9% over the expected 7-10 year holding period, with an estimated IRR of 13%.

Pavlik Medical Office Building

Orlando, FL

Acquired in June of 2021, the Pavlik Medical Office Building is well situated near Orlando health and is fully
occupied. The property consists of 4 units with the ability to carve out additional units to diversify tenant base.
Acquired off-market at above area Cap Rate. Immediate cash flowing property with high quality tenant base and long-
term leases in place. Expected hold is 10 years

Ju DLGATL — e e e e e e
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5. Tidegate Properties: Experience

Indian River Terrace Apartments
and Commercial Space

Vero Beach, FL

Indian River Terrace is mixed use residential and medical office space located in upscale Vero Beach, near the fast
growing hospital. Multifamily rent increases post acquisition have been between 20-25% plus and has an excellent
commercial tenant profile for long-term stability.

Somerset Place Apartments
and Commercial Space

Columbus, OH

Somerset Place Apartments, located in the growing Midwest city of Columbus, Ohio, was sold in May 2022.
Somerset Place represented the complete renovation and repurpose of a medium sized, vacant school dormitory
and library into a 32 unit class A apartment community, along with newly created commercial space on the ground
floor. The property faced a number of challenges driven by the acquisition and renovation taking place throughout
the entirety of the pandemic, however, we are very pleased to report investors received a total return in excess of
42% for the 2 year holding period.
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5. Tidegate Properties: Experience

Jupiter Palms
Jupiter FL

Tidegate acquired this single story
30 unit complex constructed of
CMU. Strong value add potential
due to deferred maintenance and
potential curb appeal. Excellent
neighborhood with the ability to
make private courtyards for
residents. Significant rent bumps
continve to be possible. Excellent
school district.
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Flamingo Park Apartments
and Commercial Space
West Palm Beach, FL

Indian River Terrace Apartments
and Commercial Space
Vero Beach, FL

Closed September 2019. Excellent
location near downtown West
Palm. Rents well below market
along with un-utilized commercial
space. Commercial space to be
brought on-line post renovation in
Summer 2020. Value-add
property due to 4 "down" units
due to fire that are in the process
of getting renovated, including
architectural drawings and new
floor layouts. Located in a
separate building.

Mixed use residential and medical
office space. Located in upscale
Vero Beach, near the fast growing
hospital. Multifamily rents are well
below market and the rent
increases post acquisition have
been between 20-25% plus.
Excellent commercial tenant
profile for long-term stability.
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NewCastle Apartments
Fort Lauderdale, FL

Located in a densely populated areq,
north of Ft Lauderdale downtown, this
property represents a solid long-term
(5 years) opportunity. The property
suffered from out-of-country
ownership along with a live-in
property manager which resulted in
very  poor  management and
oversight. Tenant base will be
improved over the first 12 months of
ownership and rents will increase to
reflect the high demand present in this
locale. Most units have been
upgraded to some extent so minimal
capital work is required. This is a
management turnaround story along
with bringing below-market rents up
to reflect appropriate workforce
housing levels in this area.



5. Tidegate Properties: Experience

Vinoy Park Apartments
At Beach Drive
St Petersburg

Tidegate acquired this property in
a prime downtown St Petersburg
location which has always been in
high demand. Prior owners poorly
managed the asset and were not
multifamily operators. Some
deferred maintenance issues.
Future development potential.

Mainsail Apartments
Apollo Beach, FL
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Midship Apartments
St Petersburg

Monterey at Snell Isle
Snell Isle - St Petersburg

Tidegate acquired this complex
just outside of St. Petersburg
Florida due to its significant upside
in rents. The property had been
neglected by the prior owner.
Turning over the tenant base and
addressing DM will help to
increase NOI significantly.
Currently in transition phase of
renovating units and improving
tenant base.

Tidegate acquired the classic 1950s
era property in late 2016.  The
property was located in the desirable
Snell Isle enclave of St. Petersburg, Fl.
Tidegate acquired the property as a
potential long-term redevelopment
opportunity. Moderate upgrades to
the unit interiors and improved curb
appeal allowed Tidegate to generate
20% increase in rents over prior
ownership. Total return: in excess of
20%

i il wnull

Tidegate purchased the asset and began a comprehensive unit
improvement/retenanting plan.  Rent increases at turnover have
averaged 14% . Tidegate achieved 12 month prof orma monthly
rent in month 16 despite a change in property management during
year one. Sale date: June 29, 2018. Hold Period: 2.3 years. Total
Return: 48%
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5. Tidegate Properties: Experience

While a principal and cofounder of Arch Street Development LLC, his primary objective was to acquire, recapitalize and own real estate with a focus on
properties that prove difficult to redevelop using conventional financing methods. Mr. O’Keeffe demonstrated the ability to work with municipalities to redevelop
city/town owned properties that were previously non-revenue producing into productive assets enhancing a community’s downtown area. Mr. O’Keeffe
completed $55,000,000 of development projects representing over 200 units.

The Carey School Residences
Newport, RI

The City of Newport, Rl selected Arch Street’s
redevelopment plan for the former Carey School
after a Request for Proposals process.

The adaptive re-use included many site
improvements to minimize water run-off, adding an
elevator, energy efficient systems and appliances,
new full height windows, and a roof top terrace.

Cottage Square Apartments

Cottage Square Apartments is the adaptive reuse of the formerly vacant 90,000
square foot Nashawannuck Mills complex located in downtown Easthampton, MA.
The revitalization project was warmly received by the City of Easthampton as it
brought individuals and families to live in the 50 apartments in the downtown area.
The project complemented the City’s efforts to create a boardwalk and docks
along the adjacent Nashawannuck Pond.

The property was placed on the National Register of Historic Places and utilized
Federal and State Historic Tax Credits. Other funding sources included Federal
and State Low Income Housing Tax Credits, HOME funds, Affordable Housing
Trust Funds, Housing Stabilization Funds and City CPA funds.
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5. Tidegate Properties: Experience

Clark Biscuit Apartments LP
North Adams, MA

Clark Biscuit Apartments is the adaptive reuse of the former Clark Biscuit bakery into 43 units of affordable rental housing. In 2008,
while the majority of similarly funded projects remained stalled throughout Massachusetts, Arch Street successfully closed the $12MM
Clark Biscuit Apartments project in North Adams, MA. The property is conveniently located within walking distance to downtown North
Adams as well as Mass MoCA and the Massachusetts College of Liberal Arts. The redeveloped property not only provides much needed
quality affordable housing to the City, but also revives the connection to the downtown district while preserving a key piece of the City’s
history.

Redevelopment of the building was extensive and included new roofing, replacement of the deteriorated windows with new energy
insulated windows and significant concrete and brick restoration. Interior renovation included a complete building out including a new
central elevator, energy efficient HVAC systems and fire sprinkler system service throughout. In addition to the complete restoration of a
previously vacant building, sustainable design and green features include the recycling of over 60 tons of waste, historically accurate
window replacement with energy efficient design, Energy Star Appliances, motion sensor lighting, low flow water fixtures, low VOC paints
and rainwater catchments. The redevelopment of the property was funded through Federal and State Historic Tax Credits, Low Income
Housing Tax Credits, HOME funds, Affordable Housing Trust Funds and a lead and asbestos abatement grant from MassDevelopment.
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5. Tidegate Properties: Experience

Carleton Westside Apartments, L.P
Providence, RI

Carleton Westside Apartments was the preservation and recapitalization of two expired tax credit properties into a
newly created partnership totaling 86 units of affordable housing for senior and disabled residents as well as families.
Carleton Court is a 46-unit development consisting of 42 one-bedroom and 4 two-bedroom units located at 211
Carleton Street in Providence’s Federal Hill neighborhood. Formerly used as a parochial school, the building was
converted to residential use in 1991.

Westside is a 40-unit scattered site development located on the west side of Providence comprised of 18 modular-style
buildings containing 22 three-bedroom units and 18 four-bedroom units. Westside was constructed in 1990 with
financing provided by Rhode Island Housing and currently serves low-income families. The properties received
significant renovation including new roofing, siding and the installation of energy efficient windows, new kitchens and
bathrooms and energy efficient HVAC systems. Rhode Island Housing and Mortgage Finance provided funding for the
project. Construction started in April of 2010 and was completed in December of 2010.  Total project cost was
$8.5MM.
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5. Tidegate Properties: Experience

St. Ann’s Apartments, L.P
Woonsocket, Rl

St. Ann’s Apartments is the adaptive reuse of the historic St. Ann’s School, Convent and Rectory complex into
25 one, two and three bedroom affordable apartments. The redevelopment of the long vacant St. Ann’s
School/Convent and Rectory complex preserved a local landmark and served as a catalyst for the
redevelopment of the surrounding Social Street neighborhood. Arch Street Development LLC listed the
complex on the National Register of Historic Places in 2005 and completed the renovations in 2006. All
interior and exterior work included restoration of the buildings in accordance with National Park Service
guidelines for historic properties. Many of the original turn of the century features were restored including
windows, detailed interior and exterior woodwork and pressed tin ceilings. In addition to the adaptive reuse
of the vacant buildings, other sustainable design and green features include a reduced parking lot area and
increased green space, high efficiency heating systems with on demand hot water, low flow water fixtures,
Energy Star appliances and motion sensor compact fluorescent lighting.

Total development costs were approximately $7MM and were funded through a combination of sources
including both Federal and State Historic Tax Credits, Low-Income Housing Tax Credits from Rhode Island
Housing, funding from the Rhode Island Housing Resources Commission through the Building Better
Communities and Neighborhood Opportunities Program, HOME funds, Lead Abatement Funds and both
construction and permanent financing provided by Rhode Island Housing. The City of Woonsocket also
provided Lead Remediation funding
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5. Tidegate Properties: Prior Multifamily Experience

2015:

2012:

2007:

2007:
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Colin O’Keeffe
Industry Awards and Achievements

National Housing & Rehabilitation Association Nominee for the J. Timothy
Anderson Award for Excellence in Historic Rehabilitation — Cottage Square
Apartments, Easthampton, MA.

Paul E. Tsongas Award for Historic Preservation from Preservation
Massachusetts — Clark Biscuit Apartments, North Adams, MA

Rhode Island Housing Affirmative Action Award — St. Ann’s Apartments,
Woonsocket, RI.

National Housing & Rehabilitation Association Nominee for the J. Timothy
Anderson Award for Excellence in Historic Rehabilitation — St. Ann’s
Apartments, Woonsocket, RI.
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DISCLAIMER

This document is being provided for informational purposes only and does not constitute an offer to sell or
a solicitation of an offer to purchase an interest in any LLC. Any such offer or solicitation shall be made
only pursuant to a confidential Private Placement Memorandum (PPM) and Operating Agreement (OA)
which describes the risks related to an investment therein. The PPM and OA should be read carefully prior
to any investment in any LLC. Information contained herein is not intended to be complete or final and is
qualified in its entirety by the related PPM and the governing documents of the LLC.

This information is provided on a confidential basis solely for those persons to whom it is delivered. It is not
to be reproduced or used for any other purpose.

Each prospective investor should conduct its own due diligence and consult its own advisors as to legal,
tax, financial, and related matters concerning an investment in the LLC.

The investment return projections and related assumptions herein are not a prediction or a guarantee of
future performance. There can be no assurance that the projections will be achieved.

Any investment in the LLC will be illiquid and an investor may not be able to liquidate in a timely manner.
There is no secondary market for investors’ interests in the LLC and none is expected to develop. There are
restrictions on transferring interests in the LLC.

No assurance can be given that the LLC will meet its investment objectives or avoid losses, including total
loss of investment.
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CAPITAL

PO Box 283A
457 Washington Street
Duxbury, MA 02331
(781) 285-3502

info@tidegatecapital.com

www.tidegatecapital.com

Preliminary projections, subject to revision. Real Estate investing involves risk, including complete loss of principal.
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