














COMPARABLE ISSION VALLEY
RENT SURVEY pgg®*sma

| comPex | 1BDRENT | 1-8DSQFT | 28DRENT | 2BDSQFT

The Townsend $2,965 $3,478 1,087
Broadstone $3,084 724 $3,810 1,100
Promenade $2,850 750 $3,401 1,084
West Park @ Civita $2,792 620 $3,740 1,045
Purl Apartments @ Civita $3,133 644 $3,909 1,098
Circa 37 $3,146 762 $3,935 1,174
Felix @ The Society $2,814 770 $3,775 1,124
Margo @ The Society $3,208 770 $3,447 991

Ruby @ The Society $3,071 741 $3,833 1,117
Bradbury @ The Society $2,854 771 $3,659 1,092
Mira Bella $2,876 780 $3,626 1,198

AVERAGE RENT & SIZE

$2,992 $3,699 1,091






HYPOTHETICAL DEVELOPMENT PLAN &

PRO FORMA [l )

MICRO UNITS 100% DENSITY BONUS

Lot Size (Total) Per Assessor 51,389 SF Total # of 600-SF 1-Bed Units 218

Lot Acres 1.18 # of Regular Priced Units 207
Base Zone RMX-1 Allowance 89 units/acre # of Affordable Units @ 50% AMI 11
Base Zone Allowable Units 106 Average Rent - Regular Unit $3,028
Bonus Units 106 Affordable Rent @ 50% AMI $1,379
Total Units Allowed 218 Monthly Gross Income $641,965
Total Rentable Square Feet 130,800 Annual Gross Income $7,703,580
Micro units 100% density bonus allows you to Less Vacancy (5%) ($385,179)

double the number of units as long as the average
unit size is 600 square feet. It is not limited by FAR,
so long as 10% of the base zone allowable units Less Operating Expenses (35%) ($2,561,440)
are affordable at 50% of AMI. No development
impact fee waiver.

Effective Gross Income $7,318,401

Net Operating Income (Annual) $4,756,961

* A full feasibility study has not been performed. The scenarios above were prepared with the help of an architect and are believed to be
accurate but are not guaranteed. All projections are approximate and should be confirmed by Buyer’s architect and other development
professionals. Buyer to perform its independent due diligence and verify any/all development and/or income potential. Neither Empey
Realty nor Seller represent or warrant the accuracy or completeness of the information contained herein and expressly disclaim any
representations or warranties, express or implied, contained in or omitted from this Offering Memorandum.









