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Internal Rate of Return (IRR)

Opportunistic Acquisition: Off-market acquisition from UDR, a $12.7B listed REIT divesting after a 20-year hold under its
capital-recycling program, at $69.5M — a ~13% discount to its initial $80M ask — or $175.5K per unit, a 7.2% going-in cap
versusthe5.7% market.

Light Value-Add: Though built in 1938, the asset is structurally sound (confirmed by an independent inspection), and its 21
low-rise, two-story buildings are simpler to operate than mid- or high-rise. With ~65% of units already on upgraded flooring
and 31.5% fully renovated by UDR, only a lean $4.8M ($12K/unit) light value-add remains — exterior and maintenance,
interiors at turnover.

Attractive Market: Located in Washington, D.C. — among the most resilient U.S. economies, anchored by federal agencies
defense and the world's largest data-center cluster (~$130K median income) — specifically in Alexandria, a low- vacancy sub
market minutes from Amazon HQ2 and the new Potomac Yard Metro, where new supply is almost entirely luxury and does
not compete with market-rate garden product.

Embedded Rent Upside: In-place rents run $50–$100 below comparable units, an embedded gap that converts to NOI
growth as leases turn — and with rents at ~25% of tenant income, there is real headroom to capture it, without relying on new
construction or cap-rate compression.

Net ofFees, Expenses.

 Light Value-AddMultifamily Investment
JSB Capital

Light Value-AddMultifamily Investment
JSB Capital

Project Total Cost
Total Equity
Minimum Investment
Liquidity
Fundraising Period

Leverage

Distributions

Estimated Exit Date

$78.1M
$26.2M
$100,000
Closed-end vehicle
Until September, 2026
No vehicle-level leverage, only
deal-level leverage
Quarterly, starting in Q4-2026
Q4-2031

Alexandria, VA

Presidential Greens

RETURN PROJECTIONS

14% -16% p.a.
Before US Taxes

Average Dividends

7% -9% p.a.

After US Taxes

12% -14% p.a.
After US Taxes 

Equity Multiple

1.6x -1.8x

After US Taxes

A stabilized Class B- multifamily cash-flowing from day one in an established
Washington D.C. submarket, with rent upside from mark-to-market

Return projections are estimates based on the current structure and may not materialize. Presented returns are net of vehicle costs and fees, and average dividends
may vary from year to year. The expected holding period may be extended. Present assumptions may change due to market changes, amendments in tax laws or
regulations. All terms and conditions are preliminary and non-binding, subject to further due diligence, Investment Committee approval, and applicable legal
authorizations.Thismaterialdoesnotconstitute anofferorcommitmentandis private andconfidential. 2
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Location

Presidential Greens

Points of interest are based on data available as of the date here of and may be subject to change. 4
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Capital Dividends

Off-scale graph for visual representation purposes.

Basedondataandassumptionsavailableasofthedatehereof.Thecurrenttermsandconditionsshownarenon-bindingandmaybesubjecttofurtherchangesandapplicablelegalauthorizations.Theexpectedholdingperiodmaybeextended.Projections
areestimatesandmaynotmaterialize.Actualresultsmaydiffermaterially.Thisdealconditionsshownaboveremainsubjecttoongoinglegal,taxandregulatoryreviewandfinalapproval.Certaintermsandconditionsmaybeamendedorrejected.Allfinancial
metricsareestimates,basedonassumptions,andprovidedforinformationalpurposesonly.Thefeespresenteddonotrepresentthetotalinvestmentcosts.Exitconditionsandprojectionsareestimatesandmaynotmaterialize.Thismaterialdoesnot constitute an offer or
commitment and is private and confidential. 5

PROPERTY INFORMATION

Asset class

Location

Year built

Number of units

Average Unit (SF)

PROJECT INFORMATION

Strategy

Project CapEx

Average annual rent growth

Occupancy at acquisition

Monthly rent at acquisition

ACQUISITION INFORMATION

Purchase Price

Entry cap rate (Year 1)

 

$69.5M
7.2%

Light Value-Add

$4.8M ($12k per unit)

3.8%

96%

$1,515

Multifamily

Alexandria, VA

1938

396

621 SF (57.8 m²)

CAPITAL STRUCTURE INFORMATION

Total Equity

Total Loan

Total project cost

LTPP / LTC

Interest Rate (Type/Rate)

Loan term | Interest-only period

PROJECT FEES

Management Fee JSB Ativore

Performance Fee JSB Ativore

ESTIMATED EXIT INFORMATION

Exit date

Occupancy at exit

Exit NOI (Year 6)

Exit cap rate

Disposition value

 

1.5%

8% / 35%

$26.2M

$51.9M

$78.1M

73% / 65%

Fixed | 5.43%

7 years | 5 Years

Q4 2031 (5 years)

96%

$6.1M

6.25%

$97.3MM
 

135%

 

YEAR 1 YEAR 2 YEAR 3

 
Net after US Taxes³

 
(IN $ THOUSANDS)

YEAR 4 YEAR 5

YEAR 0 YEAR 1 YEAR 2YEAR 3YEAR 4YEAR 5

5.042

5.9%

5.409

7.2%

5.632

PROJECTED NOI¹ ²

5.798

7.9% 8.6%

9.1%

144%

5.932

-100%

+4.1% p.a.

ESTIMATEDINVESTORCASH FLOW

General Information
 PRESIDENTIALGREENS•LIGHTVALUE-ADD MULTIFAMILY INVESTMENT

EntrycaprateconsiderstheprojectedNetOperatingIncome (NOI) for Project "Year1“.

Exitcap rateconsiders the projected NOI forthe year after the expected sale date.
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Risk Mitigant

Asset Vintage

CapEx Execution

Exit Valuation Risk

Market Rent Growth

Collection Loss / Credit Risk

New Supply and Competing Markets

•

•

•

•

•

•

•

•

•

•

Prior owner (UDR) invested $2.2M (2023–25)¹ in roofs, HVAC and patios, reducing deferred maintenance.¹

A third-party condition report assessed the buildings system-by-system; its only immediate finding - electrical panel replacement - is
the single largest line in the CapEx plan (~$1.0M), with remaining findings addressed in the budget.²

$4.8M capital budget ($12.2K/unit), plus ~$0.68M reserve ($325/unit per year)¹.
This exterior, deferred-maintenance work is Blackfin's core competency: operating a full-service in-house general-contracting
subsidiary gives it deep, hands-on know-how in this type of execution, reinforced by an office ~4 miles from the property.

Collection loss has run a stable ~2% of potential rent on a trailing-12-month basis¹, with a long-tenured resident base.
Tenant demand anchored by stable federal and defense employment, resilient in downturns.

The 8.0% Year-5 stabilized yield on cost (on purchase price plus CapEx) sits well above the 6.25% exit assumption; CoStar projects a
5.7% submarket cap rate by 2031, and recent comparable sales have traded below 6.0%³.
Financing term is coterminous with the 5-year hold. If sale conditions are weak at that point, projected financing metrics (11.4% debt
yield and 2.10x debt-service coverage³) support refinancing and extending the hold rather than selling into a soft market.

A ~3% market-rent-growth assumption is a return to trend rather than a stretch, since the 3-Star tier grew +2.9% a year over the last
three years and +3.3% over five.
No new garden-style product is being built to compete with the existing stock, and demand from its essential-worker base has
stayed resilient through the cycle.

New construction equals ~9% of submarket inventory², but it is all mid- to high-rise (5–11 stories) and mostly luxury or income-
restricted — not the low-rise, market-rate garden product the asset offers.²
The mid-tier segment the asset competes in runs just 5.4% vacancy², versus 11.1% for new luxury stock.

•

•

Key Risks

Sources:1.Blackfin.2.IronFish—PropertyConditionReport(PresidentialGreens).3.CoStar4.SponsorFinancialModel.Therisksandmitigantsshownarenotexhaustiveanddonotrepresentallrisksassociatedwiththeinvestment;prospectiveinvestors
mustreviewthe"RiskFactors"sectionofthefinalofferingdocuments.Themitigantsdescribedreducebutdonoteliminatethecorrespondingrisks.Thisanalysisreliesinpartonthird-partyreportsandmarketdataandwhichremainsubjecttochange.Itis
basedondataandassumptionsavailableasofthedatehereof,includingprojectionsrelatedto,amongothers,capex,financing,marketconditionsandexitscenarios,whichareinherentlyuncertainandmaydiffermateriallyfromactualresults.No
representationorwarrantyismadeastotheiraccuracyorfuturerealization.Preliminaryandnon-binding.Subjecttofurtherdue-diligence,InvestmentCommitteeandLegalapproval.Thismaterialdoesnotconstituteanofferorcommitment.Privateand Confidential. 6
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ExpectedNet IRR toInvestor
 

+10.0%

+5.0%

0.00%

-5.0%
-10.0%

6,668

6,384

6,080

5,776

5,472

-0.5%

5.75%

18.5%

17.2%

15.7%

14.2%

12.6%

Exit Cap Rate

-0.25% 

6.00% 

17.3% 

15.9% 

14.5% 

12.9% 

0.0% 

6.25% 

16.1% 

14.7% 

13.3% 

11.7%

10.1%

+0.25%

6.50%

14.9%

13.5%

12.1%

10.5%

8.9%

+0.5%

6.75%

13.8%

12.4%

11.0%

9.4%

7.8%

vs. Project

vs. Project

Value

Exit Sensibility: Exit NOI vs Exit Cap Rate

The $6.1M exit NOI assumes 96% occupancy, at the top of the 3-
star Old Town/Potomac Yard submarket’s historical range
(94.5%–96% since 2016)¹; a 5% NOI shortfall would require
occupancy to fall to 92%, below the submarket's 10-year low and
below CoStar's own forecast.

On rents, the plan underwrites 3.8% annual growth off in-place
rents that already sit below comparables ($1.5K vs $1.6K–1.9K)¹ —
and the return is largely insensitive to that assumption: cutting
growth by 20% trims NOI by 5.1% and IRR from 13.3% to 11.3%.

Ex
it

 N
O

I (
$0

0
0

)

11.3%

Exit Sensitivity

Sources:1.CoStar.Returnsshownareestimatesanddonotconstituteaguaranteeorpromiseoffutureresults.Theyarepresentednetofvehiclecosts,feesandUStaxes.Thescenariosareillustrativeandnotexhaustive—actualoutcomesmaydiffer
materiallyandmayfalloutside,andbelow,therangepresented.Figuresrelyonassumptions,includingCoStarmarketdata,thatmaychange,includingunderamendmentstotaxlaws;thevehicleisstructuredfornon-U.S.residentinvestors.Preliminaryand no
binding,subjecttoduediligence,InvestmentCommitteeandlegalapproval.Thismaterialdoesnotconstituteanoffer.PrivateandConfidential. 7
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$3B
Invested

Equity

$10B
Total Capital

Invested

+230 30 
Investments made
in the last 10 years

The following track record figures refer exclusively to JSB Capital Group.

Average Gross IRR of 
77 closed investments

27.9%

JSB Ativore Real Estate, a joint venture between JSB Capital Group and Ativore Asset, is dedicated to originating,
structuring, and actively managing bespoke U.S. real estate investments for international investors through private
equity funds and vehicles.

The following track record refers exclusively to investments managed by JSB Capital Group and does not reflect the performance of this specific opportunity. Past performance is not indicative of future results. 8

JSB Ativore Real Estate AMERICAACHIEVE

US States



Seu parceiro em cada etapa 
da sua jornada internacional
Seu parceiro em cada etapa 
da sua jornada internacional

AMERICA
ACHIEVE

info@achieve-america.com.br

www.achieve-america.com.br

Entre em contatoEntre em contato

+55 (51) 98422-3553

Av. Carlos Gomes, 111/1101
RS - Brasil 

Porto Alegre 

+1 (346) 318-5532

1235 Yellowheart Way
Hollywood - FL 33019 

Miami

Em parceria com:Em parceria com:

mailto:info@achieve-america.com.br


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 REMAINS 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.Thismaterialisstrictlyconfidentialandintendedsolelyandexclusivelyforitsrecipient(s).Itmaynotbecopied,reproduced,transmitted,ordistributed,inwholeorinpart,withouttheexpresspriorconsentofJSB-ATIVORE.NOTA
COMPLETEDOCUMENT.Thismaterialcontainsonlyasummaryofinformationanddoesnotconstituteacompletedocument.Accordingly,prospectiveinvestorsmustreviewtheconstitutionaldocumentsoftheinvestmentvehicles,inparticularthesection“Ri
sk Factors,”toassesstheriskstowhichtheinvestmentvehiclesareexposed,aswellasthoserelatedtotheissuance,offering,andinterests,allofwhichmustbecarefullyconsideredpriortoinvesting.SECMARKETINGRULENOTICE.Thismaterialdoesnot
constitutean“advertisement”underSECMarketingRule206(4)-1andisintendedexclusivelyforinstitutional,professional,andqualifiedinvestorsonaprivateandconfidentialbasis.INVESTMENTRISKS.WhileJSB-ATIVOREmaintainsariskmanagement
system,itisnotpossibletoidentifyoranticipateallrisks,norcanweassesstheimpactofeveryfactoronourbusinessortheextenttowhichanyonefactor,orcombinationoffactors,maycauseactualresultstodiffermateriallyandadverselyfromexpectations.
Therecanbenoassurancethattheriskoflosstotheinvestmentvehicleswillbefullymitigated,norcanweguaranteefutureresults,levelsofactivity,performance,orachievements.Allrecipientsofthismaterialmustacknowledgeandaccepttherisksinherentin
anyinvestment,includingthosedescribedinthisdocumentandintheconstitutionaldocumentsoftheinvestmentvehicles.Suchrisksinclude,butarenotlimitedto,risksinherentinrealestateinvestments,systemicrisks,atypicaltradingconditionsinthemarkets
ofoperation,risksassociatedwithleverage,prolongedilliquidityoftheinvestment(whichmaypersistformanymonthsoryearswithlimitedresaleoptions),andthepotentialriskofacompletelossofinvestedcapital.Thesestatementsareinherentlyuncertain,
andrecipientsarecautionednottoplaceunduerelianceonforward-lookingstatementsaspredictionsoffutureperformanceorotherwiseandmustbeabletobearpotentiallosses.JSB-ATIVORE’sinvestmentvehiclesarenotguaranteedbytheadministrator,
themanager,anyinsurancemechanism,ortheBrazilianCreditGuaranteeFund(FGC).PROJECTIONSMAYNOTMATERIALIZE.Anyforecastedreturnsorprojectedexpectationspresentedhereindonotrepresent,andmustnotbeconstruedatanytimeor
underanycircumstances,aspromises,guarantees,orsuggestionsofminimumorassuredfutureprofitabilitytoinvestors.Hypotheticalperformanceresultshaveinherentlimitations,andactualoutcomesfrequentlydifferfromprojections.Pastperformanceisn
ot indicativeoffutureresults.Theprojectionspresentedarehypothetical,basedonassumptionsthatmaynotoccur,andshouldnotbeinterpretedasguaranteesoffutureresults.Giventheuncertaintiesinherentinestimatesandforward-lookingstatements,
investorsshouldnotrelyonthemasthebasisforinvestmentdecisions.Prospectiveinvestorsmustmaketheirinvestmentdecisionbasedontheirfinancialcondition,investmentobjectives,sophistication,andriskprofile.Recipientsareencouragedtocontact
JSB-ATIVOREtodiscussthemethodologies,includingassumptions,usedtocalculateperformanceinformation,aswellasanyotheraspectofthepotentialinvestmentdescribedherein.TAXINFORMATIONANDOTHERCOSTS.Recipientsofthismaterialmust
independentlyconsider,withintheirownprojectionsandevaluations,applicabletaxburdensandoperatingexpensesateachstageoftheinvestment,particularlywithrespecttopotentialdouble-
taxationtreaties,rulesoninternationalremittances,profitandgain
distributions,repatriationofcapital,aswellasanylocalorinternationaltaxesapplicabletothistypeofinvestment.DISCLAIMER.Investmentdecisionsarethesoleresponsibilityofinvestorsandrequireathoroughandcomplexevaluationofthestructureand
inherentrisksinvolved.Potentialinvestorsarestronglyadvisedtoconsulttheirfinancialandlegaladvisors,totheextenttheydeemnecessary,regardingtherisksassociatedwiththistypeofasset.Althoughtheauthorsofthismaterialhavetakenallreasonable
precautionstoensurethattheinformationcontainedhereinisneitherfalsenormisleading,neitherJSB-ATIVOREnoranyofitsdirectors,officers,employees,representatives,affiliates,oragentsshallbearresponsibilityforanyfactualoropinion-based
inaccuracies,errors,omissions,orlackofdiligenceinthepreparationorpublicationofthismaterial,norforanydirectorindirectlossresultingfromactionsordecisionsmadebasedontheuseofthisinformation.Thismaterialdoesnotconstituteacommitmentby
JSB-ATIVORE,oranyofitsaffiliates,partners,directors,oragents,topermitormakeavailableanyoftheinvestmentsdescribedherein.Allinvestmentsremainsubjecttoavailability,totheconditionssetforthintheinvestmentvehicles’constitutionaldocuments,
toJSB-ATIVORE’sinternalrequirementsandprocedures,andtoapplicablelegalauthorizations.JSB-ATIVOREreservestherighttoamendanyconditions,amounts,orfeesmentionedhereinatanytimewithoutpriornotice.NOPUBLICOFFER.Nostepshave
beentakenthatwouldpermitapublicofferingofJSB-ATIVORE’sLuxembourg,UnitedStates,orBritishVirginIslands(BVI)investmentvehiclesinanyjurisdictionwheresuchactionswouldberequiredforthatpurpose.Thismaterialandanyotherdocuments
relatedtoJSB-ATIVORE’sinvestmentvehiclesdonotconstituteanofferorsolicitationinanyjurisdictionwheresuchanofferorsolicitationisnotauthorized,wherethepersonmakingtheofferorsolicitationisnotqualifiedtodoso,ortoanypersontowhomitis
unlawfultomakesuchofferorsolicitation.OFFERINGINBRAZIL.TheofferingofJSB-ATIVORE’sinvestmentvehiclesbasedinLuxembourg,theUnitedStates,ortheBritishVirginIslands(BVI)willnotbeconductedinanymannerthatwouldconstituteapublic
offeringinBrazilunderLawNo.6,385,ofDecember7,1976,orunderCVMResolutionNo.160,datedJanuary2,2022.Theissuance,placement,andsaleofJSB-ATIVORE’sinvestmentvehiclesbasedinLuxembourg,theUnitedStates,ortheBritishVirginIslands
(BVI)havenotbeen,andwillnotbe,registeredwiththeBrazilianSecuritiesandExchangeCommission(CVM)oranyotherBrazilianregulatoryauthority.Anyrepresentationtothecontrarywouldbefalseandunlawful.DocumentsrelatingtoJSB-ATIVORE’s
investmentvehiclesmaynotbemadeavailabletothepublicinBrazil,asnopublicofferingisbeingconductedinBrazil,normaytheybeusedinconnectionwithanyofferforsubscriptionorsaleofsecuritiestothepublicinBrazil.OFFERINGOUTSIDEBRAZIL.Any
private,public,orotherdistributionofJSB-ATIVORE’sinvestmentvehiclesinanyjurisdictionmustcomplywiththeapplicablenationalregulatoryregimeofsuchjurisdiction.Recipientsofthismaterial,andanyotherdocumentsrelatedtoJSB-ATIVORE’s
investmentvehicles,arestronglyencouragedandrequiredtoinformthemselvesabouttheapplicableregulatoryrequirementsintheirrespectivejurisdictionsbeforeinvesting,andtoevaluatetherisksandimpactstowhichtheymaybeexposed.OFFERINGIN
THEUNITEDSTATES.JSB-ATIVORE’sU.S.-basedinvestmentvehicleswillnotberegisteredundertheU.S.SecuritiesActof1933,asamended,oranystatesecuritieslaws.SuchvehicleswillbeofferedundertheexemptionprovidedbySection4(a)(2)ofthe
SecuritiesActandRegulationDthereunder,andanyotherapplicablestateorjurisdictionalexemptions.Inaddition,JSB-ATIVORE’sU.S.-basedinvestmentvehicleswillnotberegisteredundertheU.S.InvestmentCompanyActof1940,asamended,relying
insteadontheexemptionprovidedbySection3(c)(7)thereof.Any“U.S.Person”willberequiredtorepresentandwarranttoJSB-ATIVORE’sU.S.-basedinvestmentvehiclesthatitis:(i)an“accreditedinvestor”asdefinedinRule501(a)ofRegulationDunderthe
SecuritiesAct;and(ii)a“qualifiedpurchaser”asdefinedinSection2(a)(51)oftheInvestmentCompanyAct.RelevantserviceprovidersarenotregisteredasinvestmentadvisersundertheU.S.InvestmentAdvisersActof1940,asamended.
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	Alexandria, VA (Washington MSA) • Light Value-AddMultifamilyInvestment

	Presidential Greens
	RETURN PROJECTIONS
	14% -16% p.a.
	7% -9% p.a.
	12% -14% p.a.
	1.6x -1.8x
	A stabilized Class B- multifamily cash-flowing from day one in an established Washington D.C. submarket, with rent upside from mark-to-market
	GENERAL INFORMATION
	$78.1M
	$26.2M



	Gallery
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	Location
	ACHIEVE
	AMERICA
	Presidential Greens
	Points of interest are based on data available as of the date here of and may be subject to change.



	General Information
	PRESIDENTIALGREENS•LIGHTVALUE-ADD MULTIFAMILY INVESTMENT
	ACHIEVE
	AMERICA
	Multifamily Alexandria, VA 1938
	396
	621 SF (57.8 m²)
	Light Value-Add $4.8M ($12k per unit) 3.8%
	96%
	$1,515
	$69.5M
	LTPP / LTC

	$26.2M
	$51.9M
	$78.1M
	73% / 65% Fixed | 5.43%
	7 years | 5 Years

	PROJECT FEES
	1.5%
	8% / 35%
	Q4 2031 (5 years) 96%

	$6.1M
	6.25%

	$97.3MM
	PROJECTED NOI¹ ²
	+4.1% p.a.

	ESTIMATEDINVESTORCASH FLOW


	Key Risks
	ACHIEVE
	AMERICA
	Risk
	Asset Vintage
	CapEx Execution
	Collection Loss / Credit Risk
	Exit Valuation Risk
	Market Rent Growth
	New Supply and Competing Markets

	Mitigant
	Prior owner (UDR) invested $2.2M (2023–25)¹ in roofs, HVAC and patios, reducing deferred maintenance.¹
	A third-party condition report assessed the buildings system-by-system; its only immediate finding - electrical panel replacement - is the single largest line in the CapEx plan (~$1.0M), with remaining findings addressed in the budget.²
	$4.8M capital budget ($12.2K/unit), plus ~$0.68M reserve ($325/unit per year)¹.
	This exterior, deferred-maintenance work is Blackfin's core competency: operating a full-service in-house general-contracting subsidiary gives it deep, hands-on know-how in this type of execution, reinforced by an office ~4 miles from the property.
	Collection loss has run a stable ~2% of potential rent on a trailing-12-month basis¹, with a long-tenured resident base.
	Tenant demand anchored by stable federal and defense employment, resilient in downturns.
	The 8.0% Year-5 stabilized yield on cost (on purchase price plus CapEx) sits well above the 6.25% exit assumption; CoStar projects a 5.7% submarket cap rate by 2031, and recent comparable sales have traded below 6.0%³.
	Financing term is coterminous with the 5-year hold. If sale conditions are weak at that point, projected financing metrics (11.4% debt yield and 2.10x debt-service coverage³) support refinancing and extending the hold rather than selling into a soft market.
	A ~3% market-rent-growth assumption is a return to trend rather than a stretch, since the 3-Star tier grew +2.9% a year over the last
	three years and +3.3% over five.
	No new garden-style product is being built to compete with the existing stock, and demand from its essential-worker base has stayed resilient through the cycle.
	New construction equals ~9% of submarket inventory², but it is all mid- to high-rise (5–11 stories) and mostly luxury or income- restricted — not the low-rise, market-rate garden product the asset offers.²
	The mid-tier segment the asset competes in runs just 5.4% vacancy², versus 11.1% for new luxury stock.
	Sources:1.Blackfin.2.IronFish—PropertyConditionReport(PresidentialGreens).3.CoStar4.SponsorFinancialModel.Therisksandmitigantsshownarenotexhaustiveanddonotrepresentallrisksassociatedwiththeinvestment;prospectiveinvestors mustreviewthe"RiskFactors"sectionofthefinalofferingdocuments.Themitigantsdescribedreducebutdonoteliminatethecorrespondingrisks.Thisanalysisreliesinpartonthird-partyreportsandmarketdataandwhichremainsubjecttochange.Itis basedondataandassumptionsavailableasofthedatehereof,includingprojectionsrelatedto,amongothers,capex,financing,marketconditionsandexitscenarios,whichareinherentlyuncertainandmaydiffermateriallyfromactualresults.No representationorwarrantyismadeastotheiraccuracyorfuturerealization.Preliminaryandnon-binding.Subjecttofurtherdue-diligence,InvestmentCommitteeandLegalapproval.Thismaterialdoesnotconstituteanofferorcommitment.Privateand Confidential. 6




	Exit Sensitivity
	ACHIEVE
	AMERICA
	ExpectedNet IRR toInvestor
	Exit Sensibility: Exit NOI vs Exit Cap Rate
	Exit NOI ($000)
	vs. Project
	+10.0% +5.0% 0.00%
	-5.0% -10.0%

	vs. Project Value
	6,668 6,384 6,080 5,776 5,472
	-0.5% 5.75% 18.5% 17.2% 15.7% 14.2% 12.6%

	Exit Cap Rate
	-0.25%

	6.00%
	17.3%
	15.9%
	14.5%
	12.9%
	11.3%
	0.0%

	6.25%
	16.1%
	14.7%


	13.3%
	11.7% 10.1%
	+0.25%
	6.50%
	14.9%
	13.5%
	12.1%
	10.5% 8.9%
	+0.5% 6.75% 13.8% 12.4% 11.0% 9.4% 7.8%
	The $6.1M exit NOI assumes 96% occupancy, at the top of the 3-star Old Town/Potomac Yard submarket’s historical range (94.5%–96% since 2016)¹; a 5% NOI shortfall would require occupancy to fall to 92%, below the submarket's 10-year low and below CoStar's own forecast.
	On rents, the plan underwrites 3.8% annual growth off in-place rents that already sit below comparables ($1.5K vs $1.6K–1.9K)¹ — and the return is largely insensitive to that assumption: cutting growth by 20% trims NOI by 5.1% and IRR from 13.3% to 11.3%.


	JSB Ativore Real Estate
	JSB Ativore Real Estate, a joint venture between JSB Capital Group and Ativore Asset, is dedicated to originating, structuring, and actively managing bespoke U.S. real estate investments for international investors through private equity funds and vehicles.
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	The following track record figures refer exclusively to JSB Capital Group.
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	Average Gross IRR of
	77 closed investments
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