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A 252-unit community in a submarket with no new supply proposed,
acquired at a deep-value reset from a distressed seller — with returns
driven by an operational turnaround, not by market movement.

N Margin from a Purchase Below Replacement Cost: Acquired at $29.5M ($117k/unit), a 7.19% Year-1 cap rate — a spread of 140 basis
points over the submarket benchmark earned on the stressed condition of a seller whose all-in basis is $49M ($195k/unit), not on
the asset’s quality. The price equates to $92 per square foot against $119 of documented replacement cost.

< Revenue Recovery, Not Heavy Value-Add: The seller funded $8.5M of roofs, siding, HVAC (heating, ventilation and air
conditioning), and interiors. With its capital and equity exhausted, it cut renewal increases and suspended action on delinquency —
leaving value to be created through professional management rather than capital-intensive value-add. The property is 95%
physically but 82% economically occupied.

~ Workforce Employment That Does Not Commute: Hartsfield-Jackson International — Georgia's largest single employer, with

more than 63,000 on-site jobs — sits seven miles away, and the Fulton Industrial District adds another 26,000. Amazon, Walmart,
T h e O a |<| ey Procter & Gamble, DHL and Lowe’s operate along the same corridor.

~ Positive Leverage, Fixed for Five Years: A Fannie Mae loan fixed at 5.37% funds an asset acquired at a 7.19% Year-1 cap rate. That
spread creates value and produces distributions from year one, while the three-year interest-only period covers exactly the window

oY e ol Union City, GA (Atlanta MSA) in which collections must normalize.
STRATEGY Value-Add - Revenue Recovery GENERAL INFORMATION LOCATION
SPONSOR JSB Ativore Project Total Cost $33.9M
Total Equity $1.8M
RETURN PROJECTIONS Net of fees and expenses. Minimum Investment $100,000
Liquidity Closed-end vehicle Q
| IRR - BEFORE TAXES | IRR:AFTER US TAXES Fundraising Period Until September 2026

20 _22% . 18 —20% Leverage No vehicle-level leverage,

only deal-level leverage

Distributions o
Quarterly, starting in Q4 2026

I AVERAGE DIVIDENDS l EQUITY MULTIPLE

6-9%: 1.8-2.0..

Equity multiple and average dividends shown after US taxes.

Estimated Exit Date Union City, GA (Atlanta MSA)

Q32030

The current terms and conditions shown are non-binding and may be subject to further changes and applicable legal authorizations. Projections are estimates and may not 02/ 08
materialize. Actual results may differ materially. Costs and capital-expenditure plans are subject to revision and can change throughout the deal's duration. Individual tax

consequences may vary by investor. Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an

offer or commitment. Private and Confidential.
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General Information

CAPITAL STRUCTURE INFORMATION

PROPERTY INFORMATION : Projected NOI
Asset class Multifamily Total Equity $11.8M US$ thousands
; ; Total Loan
L ocation Union City, GA (Atlanta MSA) - $22M o T = >
1974-1990 / 2025' Total project cost $33.9M

Built / Renovated

2,641 2,725

LLoan to Purchase Price / Loan to Cost
Number of units 252 / 75% / 65% 2222 2,344

Interest Rate (Type/Rate )
Average Unit (SF) 1268 SF (118 m?) (Type/Rate) Fixed | 5.37%

Loan term | Interest-only period 5years | 3 years

PROJECT INFORMATION
Year1 Year 2 Year 3 Year 4

Strategy PROJECT FEES

Value-Add - Revenue Recovery
Project CapEx $2.2M ($8.6k/unit) Management Fee JSB Ativore 15% Estimated LP Cash Flow

%ofLPinvestment - netoffees&taxes

Occupancy at acquisition 0 Performance Fee JSB Ativore o . 0
95% 8/15/20% - 20/30/40% @ Capital @ Dividends
Monthly rent at acquisition $1454
Average annual rent growth 43% 164.8%
ESTIMATED EXIT INFORMATION
Exit date Q32030 (4 years)
ACQUISITION INFORMATION Occupancyatexit 95%
Purchase Price $29.5M ($117k/unit) Exit NOI (Year 5) $2.8M
Entry cap rate (Year 1) 719% Exit cap rate 6.25%
Disposition value $45.0M ($178.5k/unit)
Entry cap rate considers the projected Net Operating Income (NOI) for Year 1. Exit cap rate considers Year O Yearl Year 2 Year 3 Year 4
the projected NOI for the year after the expected sale date. The fees presented do not represent the . o . X .
total investment costs. All financial metrics are estimates, based on assumptions, and provided for Capital bars are compressed for legibility. Dividend bars remain proportional to one another, and all
informational purposes only. figures shown are unchanged.

168 Townhomes built 1974 (27%) and 184 Garden Apartments built 1990 (73%); renovated 2025. The current terms and conditions shown are non-binding and may be subject to further changes and applicable legal authorizations. Projections are estimate3 / 08
and may not materialize. Actual results may differ materially. Costs and capital-expenditure plans are subject to revision and can change throughout the deal's duration. Preliminary and non-binding, subject to due diligence, Investment Committee and legal
approval. This material does not constitute an offer or commitment. Private and Confidential.
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Renovated Kitchen

Fitness G‘Ienter

Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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[ | & TheOakley

Downtown Atlanta
~14.4 mi northeast

63500akleyRoad - Union City, GA 30291

@ EMPLOYMENT

0 Hartsfield-Jackson Intl Airport
~63,000 jobs - largest employer in GA - ~7.1mi

Amazon MGE9 + Union City logistics
P&G - Walmart FC - ASOS nearby - <1 mi

@ HIGHWAY ACCESS

|-85 - direct access

Spine to airport & Downtown - <Im

[-285 Perimeter
Metro beltway - ~5.9 mi

@® MARTA RAIL

e MARTA College Park Station

Rail to airport & Downtown - ~6.6 mi

MARTA Airport Station
Rail line at the airport - ~6.3 mi

@ MARTA East Point Station

Next stop north on the line - ~8.3 mi

@ EVERYDAY RETAIL

Camp Creek Marketplace
Target- Lowe's - BJ's - 100+ shops - ~5.3 mi

Walmart Supercenter
Grocery & daily needs - <1 mi

® PARKS & HEALTHCARE

Ronald Bridges Park

Trails - courts - playground - ~1.7 mi

Urgent care & clinics
Jonesboro Rd walk-in - ~1.3 mi

@ SPONSOR ASSET (JSB)

Rhythm at Camp Creek
JSB-owned asset - ~4.0 mi

05/ 08

Approximate straight-line distances from 6350 Oakley Road. Basemap © OpenStreetMap contributors, © CARTO. Points of interest are based on data available as of the date hereof and may be subject to change. Preliminary and non-binding, subject to

due diligence, Investment Committee and legal approval. This material does not constitute an offer. Private and Confidential.
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- EXPECTED NET LP IRR

Exit Cap Rate
FEEEEEEEE=-=_—— |
1 1
VS. PROJECT ~0.50% ~0.25% : 0.00% : +0.25% +0.50%
| |
VS. PROJECT VALUE 575% 6.00% i 6.25% i 6.50% 6.75%
§ +10.0% 3115 24.8% 23.4% i 22.0% i 20.7% 19.5%
% | |
o) +5.0% 2973 23.3% 21.8% : 20.5% : 19.2% 17.9%
1 1
E

1
1
1
I
1
1
1
L

Net LP IRR (after fees, tiered promote & 12% US tax) by exit NOI x exit cap; base case highlighted (6.25% cap, exit NOI $2.83M) =18.9%. Returns shown are estimates and do not constitute a guarantee or promise of future results; the scenarios are illustrative and not
exhaustive — actual outcomes may differ materially and may fall outside — or below — the range presented.

Projections are estimates and may not materialize. Actual results may differ materially. Exit cap rate considers the projected annual Net Operating Income (NOI) for the year after the expected sale date. Preliminary and non-binding, subject to due 06 /08
diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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THEME RISK

MITIGANT

The plan moves economic occupancy from 82% to 92%. The Oakley sitsin a
Collections Recovery workforce-housing submarket, which may limit how much of the gap is recoverable,
and how quickly.

According to CoStar, South Fulton is recovering from a supply wave, not operating in a
Submarket Recovering tight vacancy market.

The exit assumes a 6.25% cap rate, 94 basis points tighter than the 7.19% Year-1entry
Exit Pricing cap — a measure of cap-rate compression rather than a flat market.

The loan’s 3-year interest-only period ends one year before the end of the

The loss has a diagnosed cause and a remedy that starts at closing. The prior manager screened tenants
on a system applicants openly defeated, then stopped pursuing evictions to protect occupancy for sale.

The incoming operator screens income, credit and background under a defined collections and eviction
plan. Arrears are concentrated in a few residents, and Atlanta's courts clear a removal in two to three
weeks.

The submarket average blends stabilized assets with lease-up. The nearest same-tier peer, 0.27 miles
away, is 95.3% occupied with no concessions, and The Oakley has held 95% physical occupancy
throughout.

With the 2024 supply wave behind it and none proposed for the next eight quarters, asking rents rose
0.7% in 2026 Q2 and CoStar forecasts a further 3.6% by the exit quarter.

The entry cap is wide because the seller is distressed, not because this submarket prices stabilized assets
at that level. CoStar puts the 3-Star submarket cap at 5.76% today, compressing to 5.62% by 2030. That
leaves the 6.25% exit 49 basis points wider than today's market and 63 wider than the 2030 forecast. The
sensitivity table shows returns across a range of exit caps.

Debt coverage stays comfortable through that transition — DSCR of 2.2x in Year 3 dips to 1.8x in Year 4,

izati underwritten 4-year hold, so amortization begins while the asset is still held. - . .
Loan Amqrtlzatlon Starts y ' 9 the year amortization starts — leaving ample cushion above the 1.2x covenant threshold.
Before Exit
In a scenario with zero NOI growth during the holding period, minimum DSCR stays comfortable at 1.4x.
The current terms and conditions shown are non-binding and may be subject to further changes and applicable legal authorizations. Projections are estimates and may not materialize. Actual results may differ materially. The risks shown above are not 07 /08

exhaustive. Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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Seu parceiro em cada etapa
da sua jornada internacional

Entre em contato

info@achieve-america.com.br

www.achieve-america.com.br

Miami

1235 Yellowheart Way
Hollywood - FL 33019
+1 (346) 318-5532

Porto Alegre
Av. Carlos Gomes, 111/1101

RS - Brasil
+55 (51) 98422-3553

Em parceria com:

J S B =) tIV(.;_llf;g @ kAAOURRE?R A

GLOBAL REAL ESTATE
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Disclaimers

THIS MATERIAL IS PRELIMINARY, EXPLORATORY AND INDICATIVE ONLY. IT HAS BEEN PREPARED SOLELY TO ASSESS POTENTIAL INVESTOR INTEREST AND IS SUBJECT TO SIGNIFICANT CHANGE. THE CURRENT TERMS AND CONDITIONS SHOWN ARE NON-BINDING AND MAY BE
SUBJECT TO FURTHER CHANGES AND DUE-DILIGENCE, PRODUCTS COMMITTEE APPROVAL, AND APPLICABLE LEGAL AUTHORIZATIONS. ALL TERMS, CONDITIONS, STRUCTURES AND ECONOMICS ARE NON-BINDING AND MAY BE AMENDED, REVISED OR ABANDONED. THE ASSET
AND CONDITIONS DESCRIBED HEREIN ARE CURRENTLY UNDER EVALUATION AND REMAIN SUBJECT TO TECHNICAL, FINANCIAL, LEGAL, TAX AND REGULATORY DUE DILIGENCE, AS WELL AS INTERNAL APPROVALS. ANY PROJECTIONS, FORECASTS OR ESTIMATES ARE FORWARD-
LOOKING STATEMENTS BASED ON ASSUMPTIONS THAT MAY PROVE DIFFERENT FROM THE FINAL CONDITIONS OR INCORRECT. ACTUAL RESULTS MAY DIFFER MATERIALLY OR NOT MATERIALIZE AT ALL. NO INVESTMENT DECISION CAN BE MADE PRIOR TO THE COMPLETION OF ALL
INTERNAL APPROVALS, INCLUDING PRODUCTS COMMITTEE AND FINAL LEGAL APPROVAL. ANY DECISION TO INVEST SHALL BE MADE SOLELY ON THE BASIS OF FINAL LEGALLY APPROVED OFFERING DOCUMENTS. NO RELIANCE SHOULD BE PLACED ON THIS MATERIAL FOR ANY
INVESTMENT PURPOSE. THIS MATERIAL IS PROVIDED ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, DISTRIBUTED OR DISCLOSED, IN WHOLE OR IN PART, WITHOUT PRIOR WRITTEN CONSENT.

CONFIDENTIALITY. This material is strictly confidential and intended solely and exclusively for its recipient(s). It may not be copied, reproduced, transmitted, or distributed, in whole or in part, without the express prior consent of JSB-ATIVORE. NOT A COMPLETE DOCUMENT. This material contains only a
summary of information and does not constitute a complete document. Accordingly, prospective investors must review the constitutional documents of the investment vehicles, in particular the section “Risk Factors,” to assess the risks to which the investment vehicles are exposed, as well as those related
to the issuance, offering, and interests, all of which must be carefully considered prior to investing. SEC MARKETING RULE NOTICE. This material does not constitute an “advertisement” under SEC Marketing Rule 206(4)-1and is intended exclusively for institutional, professional, and qualified investors on a
private and confidential basis. INVESTMENT RISKS. While JSB-ATIVORE maintains a risk management system, it is not possible to identify or anticipate all risks, nor can we assess the impact of every factor on our business or the extent to which any one factor, or combination of factors, may cause actual
results to differ materially and adversely from expectations. There can be no assurance that the risk of loss to the investment vehicles will be fully mitigated, nor can we guarantee future results, levels of activity, performance, or achievements. All recipients of this material must acknowledge and accept the
risks inherent in any investment, including those described in this document and in the constitutional documents of the investment vehicles. Such risks include, but are not limited to, risks inherent in real estate investments, systemic risks, atypical trading conditions in the markets of operation, risks
associated with leverage, prolonged illiquidity of the investment (which may persist for many months or years with limited resale options), and the potential risk of a complete loss of invested capital. These statements are inherently uncertain, and recipients are cautioned not to place undue reliance on
forward-looking statements as predictions of future performance or otherwise and must be able to bear potential losses. JSB-ATIVORE's investment vehicles are not guaranteed by the administrator, the manager, any insurance mechanism, or the Brazilian Credit Guarantee Fund (FGC). PROJECTIONS
MAY NOT MATERIALIZE. Any forecasted returns or projected expectations presented herein do not represent, and must not be construed at any time or under any circumstances, as promises, guarantees, or suggestions of minimum or assured future profitability to investors. Hypothetical performance
results have inherent limitations, and actual outcomes frequently differ from projections. Past performance is not indicative of future results. The projections presented are hypothetical, based on assumptions that may not occur, and should not be interpreted as guarantees of future results. Given the
uncertainties inherent in estimates and forward-looking statements, investors should not rely on them as the basis for investment decisions. Prospective investors must make their investment decision based on their financial condition, investment objectives, sophistication, and risk profile. Recipients are
encouraged to contact JSB-ATIVORE to discuss the methodologies, including assumptions, used to calculate performance information, as well as any other aspect of the potential investment described herein. TAX INFORMATION AND OTHER COSTS. Recipients of this material must independently
consider, within their own projections and evaluations, applicable tax burdens and operating expenses at each stage of the investment, particularly with respect to potential double-taxation treaties, rules on international remittances, profit and gain distributions, repatriation of capital, as well as any local or
international taxes applicable to this type of investment. DISCLAIMER. Investment decisions are the sole responsibility of investors and require a thorough and complex evaluation of the structure and inherent risks involved. Potential investors are strongly advised to consult their financial and legal advisors,
to the extent they deem necessary, regarding the risks associated with this type of asset. Although the authors of this material have taken all reasonable precautions to ensure that the information contained herein is neither false nor misleading, neither JSB-ATIVORE nor any of its directors, officers,
employees, representatives, affiliates, or agents shall bear responsibility for any factual or opinion-based inaccuracies, errors, omissions, or lack of diligence in the preparation or publication of this material, nor for any direct or indirect loss resulting from actions or decisions made based on the use of this
information. This material does not constitute a commitment by JSB-ATIVORE, or any of its affiliates, partners, directors, or agents, to permit or make available any of the investments described herein. All investments remain subject to availability, to the conditions set forth in the investment vehicles'
constitutional documents, to JSB-ATIVORE's internal requirements and procedures, and to applicable legal authorizations. JSSB-ATIVORE reserves the right to amend any conditions, amounts, or fees mentioned herein at any time without prior notice. NO PUBLIC OFFER. No steps have been taken that
would permit a public offering of JSB-ATIVORE's Luxembourg, United States, or British Virgin Islands (BVI) investment vehicles in any jurisdiction where such actions would be required for that purpose. This material and any other documents related to JSB-ATIVORE's investment vehicles do not
constitute an offer or solicitation in any jurisdiction where such an offer or solicitation is not authorized, where the person making the offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make such offer or solicitation. OFFERING IN BRAZIL. The offering of JSB-ATIVORE's
investment vehicles based in Luxembourg, the United States, or the British Virgin Islands (BVI) will not be conducted in any manner that would constitute a public offering in Brazil under Law No. 6,385, of December 7,1976, or under CVM Resolution No. 160, dated January 2, 2022. The issuance, placement,
and sale of JSB-ATIVORE's investment vehicles based in Luxembourg, the United States, or the British Virgin Islands (BVI) have not been, and will not be, registered with the Brazilian Securities and Exchange Commission (CVM) or any other Brazilian regulatory authority. Any representation to the contrary
would be false and unlawful. Documents relating to JSB-ATIVORE's investment vehicles may not be made available to the public in Brazil, as no public offering is being conducted in Brazil, nor may they be used in connection with any offer for subscription or sale of securities to the public in Brazil.
OFFERING OUTSIDE BRAZIL. Any private, public, or other distribution of JSB-ATIVORE's investment vehicles in any jurisdiction must comply with the applicable national regulatory regime of such jurisdiction. Recipients of this material, and any other documents related to JSB-ATIVORE's investment
vehicles, are strongly encouraged and required to inform themselves about the applicable regulatory requirements in their respective jurisdictions before investing, and to evaluate the risks and impacts to which they may be exposed. OFFERING IN THE UNITED STATES. JSB-ATIVORE's U.S.-based
investment vehicles will not be registered under the U.S. Securities Act of 1933, as amended, or any state securities laws. Such vehicles will be offered under the exemption provided by Section 4(a)(2) of the Securities Act and Regulation D thereunder, and any other applicable state or jurisdictional
exemptions. In addition, JSB-ATIVORE's U.S.-based investment vehicles will not be registered under the U.S. Investment Company Act of 1940, as amended, relying instead on the exemption provided by Section 3(c)(7) thereof. Any “U.S. Person” will be required to represent and warrant to JSB-
ATIVORE's U.S.-based investment vehicles that it is: (i) an “accredited investor” as defined in Rule 501(a) of Regulation D under the Securities Act; and (i) a “qualified purchaser” as defined in Section 2(a)(51) of the Investment Company Act. Relevant service providers are not registered as investment
advisers under the U.S. Investment Advisers Act of 1940, as amended.

Preliminary and non-binding. Subject to further due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential. 08/ 08
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	THE OAKLEY
	General Information
	PROPERTY INFORMATION
	Asset class
	Location
	Built / Renovated
	Number of units
	Average Unit (SF)
	2,222

	Projected NOI
	US$ thousands
	+7% p.a.
	2,344
	2,641
	2,725
	Year 1
	−100%
	Year 2
	Year 3

	Estimated LP Cash Flow
	%ofLPinvestment · netoffees&taxes
	5.7%
	6.7%
	9.1%
	Year 4
	164.8%
	Year 0
	Year 1
	Year 2
	Year 3
	Year 4
	CAPITAL STRUCTURE INFORMATION

	Total Equity
	Total Loan
	Total project cost
	Loan to Purchase Price / Loan to Cost Interest Rate (Type/Rate)
	Loan term | Interest-only period
	Multifamily
	Union City, GA (Atlanta MSA) 1974–1990 / 2025¹
	252
	1,268 SF (118 m²)
	$11.8M
	$22.1M
	$33.9M
	75% / 65% Fixed | 5.37%
	5 years | 3 years
	PROJECT INFORMATION

	Strategy
	Project CapEx
	Occupancy at acquisition Monthly rent at acquisition Average annual rent growth
	PROJECT FEES

	Management Fee JSB Ativore Performance Fee JSB Ativore
	Value-Add · Revenue Recovery $2.2M ($8.6k/unit)
	95%
	$1,454
	4.3%
	1.5%
	8/15/20% · 20/30/40%
	ESTIMATED EXIT INFORMATION

	Exit date
	Occupancy at exit
	Exit NOI (Year 5)
	Exit cap rate
	Disposition value
	Q3 2030 (4 years)
	95%

	$2.8M
	6.25%
	$45.0M ($178.5k/unit)
	ACQUISITION INFORMATION

	Purchase Price
	Entry cap rate (Year 1)
	$29.5M ($117k/unit) 7.19%
	¹ 68 Townhomes built 1974 (27%) and 184 Garden Apartments built 1990 (73%); renovated 2025. The current terms and conditions shown are non-binding and may be subject to further changes and applicable legal authorizations. Projections are estimates and may not materialize. Actual results may differ materially. Costs and capital-expenditure plans are subject to revision and can change throughout the deal's duration. Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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	THE OAKLEY

	Gallery

	ACHIEVE
	AMERICA
	Exterior Clubhouse
	Living Room
	Renovated Kitchen
	Bedroom
	Bathroom
	Swimming Pool
	Fitness Center
	Clubhouse
	Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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	THE OAKLEY
	Location & Access

	ACHIEVE
	AMERICA
	East Point
	College Park
	Riverdale
	▲
	Downtown Atlanta
	Forest Park

	Union City
	Fairburn

	The Oakley
	EMPLOYMENT
	Hartsfield-Jackson Intl Airport
	Amazon MGE9 + Union City logistics

	EVERYDAY RETAIL
	Camp Creek Marketplace
	Walmart Supercenter

	HIGHWAY ACCESS
	I-85 · direct access
	I-285 Perimeter

	PARKS & HEALTHCARE
	Ronald Bridges Park
	Urgent care & clinics

	MARTA RAIL
	MARTA College Park Station
	MARTA Airport Station
	MARTA East Point Station

	SPONSOR ASSET (JSB)
	Rhythm at Camp Creek
	05 / 08
	Approximate straight-line distances from 6350 Oakley Road. Basemap © OpenStreetMap contributors, © CARTO. Points of interest are based on data available as of the date hereof and may be subject to change. Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an offer. Private and Confidential.
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	Return Sensitivity

	ACHIEVE
	AMERICA
	EXPECTED NET LP IRR
	Exit NOI ($000)
	VS. PROJECT
	+10.0%
	+5.0%
	0.00%
	−5.0%
	−10.0%

	VS. PROJECT
	VALUE
	3,115
	2,973
	2,832
	2,690
	2,548
	−0.50%
	5.75%
	24.8%
	23.3%
	21.6%
	20.0%
	18.1%
	−0.25%
	6.00%
	23.4%
	21.8%
	20.2%
	18.5%
	16.5%
	Exit Cap Rate
	0.00%
	6.25%
	22.0%
	20.5%

	18.9%
	17.0%
	14.9%
	+0.25%
	6.50%
	20.7%
	19.2%
	17.4%
	15.5%
	13.4%
	+0.50%
	6.75%
	19.5%
	17.9%
	16.0%
	14.0%
	11.7%

	THE OAKLEY
	Key Risks & Mitigants

	ACHIEVE
	AMERICA
	THEME
	RISK
	MITIGANT
	Collections Recovery
	Submarket Recovering
	Exit Pricing
	Loan Amortization Starts Before Exit
	The plan moves economic occupancy from 82% to 92%. The Oakley sits in a workforce-housing submarket, which may limit how much of the gap is recoverable, and how quickly.
	According to CoStar, South Fulton is recovering from a supply wave, not operating in a tight vacancy market.
	The exit assumes a 6.25% cap rate, 94 basis points tighter than the 7.19% Year-1 entry cap — a measure of cap-rate compression rather than a flat market.
	The loan’s 3-year interest-only period ends one year before the end of the underwritten 4-year hold, so amortization begins while the asset is still held.
	The loss has a diagnosed cause and a remedy that starts at closing. The prior manager screened tenants on a system applicants openly defeated, then stopped pursuing evictions to protect occupancy for sale.
	The incoming operator screens income, credit and background under a defined collections and eviction plan. Arrears are concentrated in a few residents, and Atlanta's courts clear a removal in two to three weeks.
	The submarket average blends stabilized assets with lease-up. The nearest same-tier peer, 0.27 miles away, is 95.3% occupied with no concessions, and The Oakley has held 95% physical occupancy throughout.
	With the 2024 supply wave behind it and none proposed for the next eight quarters, asking rents rose 0.7% in 2026 Q2 and CoStar forecasts a further 3.6% by the exit quarter.
	The entry cap is wide because the seller is distressed, not because this submarket prices stabilized assets at that level. CoStar puts the 3-Star submarket cap at 5.76% today, compressing to 5.62% by 2030. That leaves the 6.25% exit 49 basis points wider than today's market and 63 wider than the 2030 forecast. The sensitivity table shows returns across a range of exit caps.
	Debt coverage stays comfortable through that transition — DSCR of 2.2x in Year 3 dips to 1.8x in Year 4, the year amortization starts — leaving ample cushion above the 1.2x covenant threshold.
	In a scenario with zero NOI growth during the holding period, minimum DSCR stays comfortable at 1.4x.
	The current terms and conditions shown are non-binding and may be subject to further changes and applicable legal authorizations. Projections are estimates and may not materialize. Actual results may differ materially. The risks shown above are not exhaustive. Preliminary and non-binding, subject to due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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	Disclaimers
	THIS MATERIAL IS PRELIMINARY, EXPLORATORY AND INDICATIVE ONLY. IT HAS BEEN PREPARED SOLELY TO ASSESS POTENTIAL INVESTOR INTEREST AND IS SUBJECT TO SIGNIFICANT CHANGE. THE CURRENT TERMS AND CONDITIONS SHOWN ARE NON-BINDING AND MAY BE SUBJECT TO FURTHER CHANGES AND DUE-DILIGENCE, PRODUCTS COMMITTEE APPROVAL, AND APPLICABLE LEGAL AUTHORIZATIONS. ALL TERMS, CONDITIONS, STRUCTURES AND ECONOMICS ARE NON-BINDING AND MAY BE AMENDED, REVISED OR ABANDONED. THE ASSET AND CONDITIONS DESCRIBED HEREIN ARE CURRENTLY UNDER EVALUATION AND REMAIN SUBJECT TO TECHNICAL, FINANCIAL, LEGAL, TAX AND REGULATORY DUE DILIGENCE, AS WELL AS INTERNAL APPROVALS. ANY PROJECTIONS, FORECASTS OR ESTIMATES ARE FORWARD-LOOKING STATEMENTS BASED ON ASSUMPTIONS THAT MAY PROVE DIFFERENT FROM THE FINAL CONDITIONS OR INCORRECT. ACTUAL RESULTS MAY DIFFER MATERIALLY OR NOT MATERIALIZE AT ALL. NO INVESTMENT DECISION CAN BE MADE PRIOR TO THE COMPLETION OF ALL INTERNAL APPROVALS, INCLUDING PRODUCTS COMMITTEE AND FINAL LEGAL APPROVAL. ANY DECISION TO INVEST SHALL BE MADE SOLELY ON THE BASIS OF FINAL LEGALLY APPROVED OFFERING DOCUMENTS. NO RELIANCE SHOULD BE PLACED ON THIS MATERIAL FOR ANY INVESTMENT PURPOSE. THIS MATERIAL IS PROVIDED ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, DISTRIBUTED OR DISCLOSED, IN WHOLE OR IN PART, WITHOUT PRIOR WRITTEN CONSENT.
	Preliminary and non-binding. Subject to further due diligence, Investment Committee and legal approval. This material does not constitute an offer or commitment. Private and Confidential.
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