PRO FORMA FINANCIALS

—
YEAR1 YEAR 2 YEAR 3 YEAR 4 YEAR 5
COUNTRY CLUB CENTRE S
Potential Base Rent 685,365 719,888 727,467 737,310 745,039
Absorption & Turnover Vacancy (186,388) (83,086) (44.114) (23,931 (16,207)
HOLD PERIOD: 5.0 YEARS SCHEDULED BASE RENTAL REVENUE 498,977 636,803 683,352 713,379 728,831
EXIT DATE: 02/28/2030 +Expense Reimbursement Revenue 115,289 140,526 152,657 162,998 171,387
Net Rentable Area: 67'662 SF EFFECTIVE GROSS REVENUE 614,266 777,329 836,009 876,377 900,218
OPERATING EXPENSES
-CAM 127,517 125,782 128,195 131,330 134,989
- Insurance 25,465 28,012 30,813 33,895 37,284
- Property Taxes 31,240 53,504 54,567 55,651 56,757
- Property Management Fee 28,487 35,844 38,078 39,663 40,606
TOTAL OPERATING EXPENSES 212,709 243,142 251,654 260,539 269,636
NET OPERATING INCOME 401,557 534,188 584,355 615,838 630,583
ADMINISTRATIVE EXPENSES
-General and Administrative Expenses 34,713 43,326 36,435 44,719 37,347
-Asset Management Fee 5,256 1,147 13,857 14,959 16,010
CAPITAL EXPENSES
-Tenant Improvements 411,250 128,800 83,750 225,000
-Leasing Commissions 4,378 95,805 14,047 14,768 9,135
-Capital Improvements 235,870
DEBT & RESERVES
-Lender Required Reserve 20,299 20,299 20,299 20,299 20,299
+Release of Reserves (240,248) (507,055) (142,847) (98,518) (234,135)
NOTE: The table and figures shown to the right contain estimates which TOTAL CAPITAL, DEBT AND ADMIN COSTS 60,268 74,77 70,591 79,976 73,655
may or may not be realized based on a variety of assumptions, some
of which are detailed on the following page. Investors should contact CASH FLOW BEFORE DEBT SERVICE 341,289 459,416 513,764 535,861 556,927
FNRP for an explanation of how the numbers shown on this page are
calculated and how the terms of the lender’s final term sheet, the final DEBT SERVICE 235,893 235,893 235,893 235,893 235,893
loan documents, due diligence, market conditions, and other events NET DISTRIBUTABLE CASH FLOW 105,396 223,523 277,871 299,968 321,034
and circumstances could or will modify or affect the estimated figures
above. Securities are only available to verified accredited investors TARGETED CASH ON CASH RETURNS 2.2% 4.7% 5.9% 6.3% 6.8%
who can beor the loss of thelr investment. Cash distributions and the TARGETED AVERAGE CASH ON CASH RETURN 5.2%
above estimated figures are in no way guaranteed.
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PRO FORMA ASSUMPTIONS

GENERAL INFORMATION
Analysis Period

Commencement Date

Type
Length

General Inflation

OPERATING EXPENSES
Common Area Maintenance
Management Fee

Insurance

Real Estate Taxes

Capital Reserves

Expense Growth Rate

03/01/2025
Fiscal Year
5Years

3.00% annually throughout the analysis, starting
inYear 2

Based on the 2023 Historical, YTD, and internal review
by FNRP Property Management team

5% of Effective Gross Income

Initial quote provided by FNRP provider and an 10%
annual increase

Real estate tax forecast provided by tax consultancy.
Assumed a reassessment in Year 2 and grows at
2% annually.

$0.30/SF

Unless otherwise noted, assumed to increase 3.00%
annually throughout the analysis, starting in Year 2

INCOME
Lease Up
Number of Spaces
Total SF
Average Rent
Timing
Average Tenant
Improvement Allowance
Current Tenants
Retention rate forinline

tenants expiring over the
hold period

Anchor & Jr Anchor
Tenants

OTHER NOTES

Other Income

*Total SF

5
9,400*
$21.00/SF

3years
$60.00/SF

All Tenants are assumed to occupy their respective
spaces throughout their current lease term

85%

Winn-Dixie and Dollar Tree are expected to renew their
respective options

10 year Billboard lease $3,000 Annually for a
Billboard lease. Included in the Rental income.

800 SF is assumed to remain vacant throughout the
holding period.

NOTE: The above tables are not an exhaustive list of the proforma assumptions used by FNRP in underwriting this investment. Investors should contact FNRP for an explanation of these assumptions and any other assumptions used in
evaluating this investment. Such assumptions contained significant amounts of subjective judgment and are subject to change. Securities are only available to verified accredited investors who can bear the loss of their investment.

E FIRST NATIONAL

REALTY PARTNERS

DEAL OVERVIEW - COUNTRY CLUB CENTRE 14



DISCLAIMER

This document is intended for limited circulation. The recipient expressly acknowledges and
agrees that they will hold this information, this document, and all related documents and

disclosures in the strictest confidence.

This document is not intended to be, nor should it be construed or used as, an offer to sell, or a
solicitation of an offer to buy any securities, which offer may be made only at the time a qualified
offeree receives a current Confidential Offering Memorandum (the “Memorandum”) relating

to a proposed investment opportunity. In the event of any conflict between the information
contained herein and the information contained in the Memorandum, the information contained
in the Memorandum shall govern control and supersede the information contained herein.

The information contained herein is not intended to provide, and should not be relied upon for

accounting, legal or tax advice or investment recommendations.

Prior to investing, investors should carefully review and rely solely on the Memorandum (including
the risk factors described therein) and all related investment documents, ask such additional
questions of FNRP as they deem appropriate, and discuss any prospective investment with their
legal and tax advisers in order to make an independent determination of the risks, suitability and

potential consequences of an investment.

An investment in commercial real estate is speculative and subject to risk, including the risk that
all of your investment may be lost. Any representations concerning investing in commercial
real estate, including, without limitation, representations as to stability, safety, diversification,
security, resistance to inflation and any other representations as to the merits of investing in
commercial real estate reflect our belief concerning the representations and may or may not
come to be realized. Securities are only available to verified accredited investors who can
bear the risk of losing their investment. Investors should also be aware that the Memorandum
and related materials will include provisions limiting investor liquidity and the ability to exit the

investment. Cash distributions and any specific returns are not guaranteed.

This document is for informational and illustration purposes only. The information and data
contained herein are as of the date indicated, are summary in nature, are not complete, are
subject to change, do not contain important disclosures and risk factors associated with such
investment, and are qualified in their entirety by the information included in the applicable

Memorandum.

FNRP does not undertake any obligation to update or revise any information or data contained
herein or correct inaccuracies, whether as a result of new information, future events or otherwise.
Certain information contained herein includes observations and assumptions and involves
significant elements of subjective judgment and analysis. No representations are made as to the
accuracy of such observations and assumptions and there can be no assurances that actual events
will not differ materially from those assumed. Results are likely to vary substantially from those
discussed herein. Opinions expressed herein are current opinions as of the date appearing in this
document only. Further, these materials may contain “forward-looking statements” and actual
results may differ materially from any expectations, projections or predictions made or implicated
in such forward-looking statements. Prospective investors are therefore cautioned not to place

undue reliance on such forward-looking statements.

No representation or warranty is made concerning the completeness or accuracy of this
information or data. These materials do not purport to be all-inclusive and may not be relied
upon for making any investment decision. Certain information and data provided herein is based
on third-party sources, which information and data, although believed to be accurate, has not

been independently verified.
FNRP makes no representations or warranties of any nature whatsoever regarding any tax
matters, including without limitation, the ability of the recipient to effect a tax-deferred exchange

under Internal Revenue Code Section 1031, as amended.

Please consult with your tax professional concerning 1031 exchange eligibility.
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