MMF RED HAWK INVESTMENTS, LLC
up to $10,600,100 of Limited Liability Company Interests

MMF Red Hawk Investments, LLC (the “Company”) is seeking aggregate initial capital
contributions in respect of limited liability company interests of up to $10,600,100.

Confidential Investment Memorandum
For Accredited Investors Only
January 19, 2026

THIS CONFIDENTIAL INVESTMENT MEMORANDUM IS SUBMITTED TO YOU ON A
CONFIDENTIAL BASIS SOLELY IN CONNECTION WITH YOUR CONSIDERATION OF AN
INVESTMENT IN LIMITED LIABILITY COMPANY INTERESTS IN MMF RED HAWK INVESTMENTS,
LLC, A DELAWARE LIMITED LIABILITY COMPANY. DUE TO THE CONFIDENTIAL NATURE OF
THIS INVESTMENT MEMORANDUM, ITS USE FOR ANY OTHER PURPOSE MIGHT INVOLVE
SERIOUS LEGAL CONSEQUENCES. IT MAY NOT BE REPRODUCED IN WHOLE OR IN PART, AND
IT MAY NOT BE DELIVERED TO ANY PERSON WITHOUT THE PRIOR WRITTEN CONSENT OF THE
MANAGER. NOTWITHSTANDING THE CONFIDENTIAL NATURE OF THIS MEMORANDUM, THE
COMPANY AND THE MANAGER MAY ENGAGE IN GENERAL SOLICITATION AND GENERAL
ADVERTISING IN CONNECTION WITH THE OFFERING AS PERMITTED BY RULE 506(C) OF
REGULATION D; HOWEVER, THIS MEMORANDUM IS BEING FURNISHED ONLY TO RECIPIENTS
WHO HAVE BEEN GRANTED ACCESS BY THE COMPANY OR THE MANAGER IN ACCORDANCE
WITH THEIR PROCEDURES AND WHO AGREE TO MAINTAIN ITS CONFIDENTIALITY.
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NOTICES TO ELIGIBLE INVESTORS

THIS CONFIDENTIAL INVESTMENT MEMORANDUM (THIS “MEMORANDUM”) IS BEING
PROVIDED IN CONNECTION WITH THE PRIVATE OFFERING OF MEMBERSHIP INTERESTS
(THE “INTERESTS”) IN MMF RED HAWK INVESTMENTS, LLC, A DELAWARE LIMITED
LIABILITY COMPANY (THE “COMPANY”). THE COMPANY’S MANAGER IS MMF RED HAWK
MEMBER, LLC, A DELAWARE LIMITED LIABILITY COMPANY (THE “MANAGER”). THE
COMPANY AND THE MANAGER RESERVE THE RIGHT, BUT TAKE ON NO OBLIGATION
UNLESS REQUIRED BY APPLICABLE LAW, TO AMEND, SUPPLEMENT, OR UPDATE THIS
MEMORANDUM FROM TIME TO TIME, AND PROSPECTIVE INVESTORS MUST RELY ONLY
ON THE MOST RECENT VERSION MADE AVAILABLE BY THE COMPANY IN WRITTEN OR
ELECTRONIC FORM.

THIS MEMORANDUM MAY NOT BE REPRODUCED OR USED FOR ANY OTHER PURPOSE. BY
YOUR ACCEPTANCE OF THIS MEMORANDUM, YOU AGREE TO HOLD IT IN CONFIDENCE
AND, IF YOU ELECT NOT TO INVEST IN THE COMPANY, TO EITHER RETURN IT OR DESTROY
IT ALONG WITH ALL RELATED DOCUMENTS. THIS MEMORANDUM AND ANY
ATTACHMENTS ARE FOR YOUR EXCLUSIVE USE AND ARE NOT TO BE SHOWN TO ANY
PERSONS OTHER THAN YOUR FINANCIAL OR LEGAL ADVISORS. REPRODUCTION OR
DISTRIBUTION OF THIS MEMORANDUM, IN FULL OR IN PART, OR THE DISCLOSURE OF ANY
OF ITS CONTENTS IS PROHIBITED. THIS MEMORANDUM DOES NOT CONSTITUTE AN OFFER
TO SELL OR A SOLICITATION OF AN OFFER TO BUY INTERESTS IN ANY JURISDICTION TO
ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION IN
SUCH JURISDICTION.

AN INVESTMENT IN THE COMPANY INVOLVES SIGNIFICANT RISKS AND CERTAIN
MATERIAL CONFLICTS OF INTEREST, SOME OF WHICH ARE SET FORTH IN THE SECTION
CAPTIONED “RISK FACTORS AND POTENTIAL CONFLICTS OF INTEREST” IN THIS
MEMORANDUM. THE INTERESTS ARE SPECULATIVE SECURITIES AND SHOULD BE
CONSIDERED BY YOU ONLY IF YOU CAN AFFORD THE RISK OF LOSS OF YOUR ENTIRE
INVESTMENT.

THE INTERESTS DESCRIBED HEREIN HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (“SECURITIES ACT”), OR UNDER ANY STATE
SECURITIES LAW. THE SECURITIES OFFERED HEREBY HAVE NOT BEEN REGISTERED WITH
OR APPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION OR THE
SECURITIES REGULATORY AUTHORITIES OF ANY STATE, NOR HAS SUCH COMMISSION OR
THE REGULATORY AUTHORITIES OF ANY STATE PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE. THE MANAGER IS NOT CURRENTLY REGISTERED AS AN
INVESTMENT ADVISER WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION (“SEC”)
AND RELIES ON AN EXEMPTION OR EXCLUSION FROM SUCH REGISTRATION.
ACCORDINGLY, INVESTORS WILL NOT HAVE THE BENEFIT OF CERTAIN PROTECTIONS
APPLICABLE TO CLIENTS OF SEC-REGISTERED ADVISERS. THE COMPANY WILL NOT
REGISTERED AS AN INVESTMENT COMPANY UNDER THE U.S. INVESTMENT COMPANY
ACT OF 1940, AS AMENDED, AND THEREFORE INVESTORS WILL NOT BE AFFORDED THE
PROTECTIONS OF THAT ACT. EACH VEHICLE WILL INSTEAD RELY ON ONE OR MORE
EXEMPTIONS FROM REGISTRATION.

AN INVESTMENT IN THE COMPANY WILL BE ILLIQUID IN THAT NO PRESENT MARKET
EXISTS FOR THE INTERESTS OFFERED HEREBY AND NONE IS EXPECTED TO DEVELOP. NO
TRANSFER OF INTERESTS MAY BE MADE UNLESS SUCH INTERESTS ARE REGISTERED
UNDER THE SECURITIES ACT AND REGISTERED OR QUALIFIED UNDER APPLICABLE STATE

i
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SECURITIES LAWS OR AN EXEMPTION FROM SUCH FEDERAL AND STATE REGISTRATION
OR QUALIFICATION REQUIREMENTS IS AVAILABLE. THE TRANSFERABILITY OF
INTERESTS IS FURTHER GOVERNED AND RESTRICTED BY THE TERMS OF THE AMENDED
AND RESTATED OPERATING AGREEMENT OF THE COMPANY (THE “LLC AGREEMENT”).

THE COMPANY AND THE MANAGER INTEND TO CONDUCT THIS OFFERING IN RELIANCE
ON RULE 506(C) OF REGULATION D AND, ACCORDINGLY, THE COMPANY, THE MANAGER
AND PERSONS ACTING ON THEIR BEHALF MAY ENGAGE IN GENERAL SOLICITATION AND
GENERAL ADVERTISING IN CONNECTION WITH THE OFFERING. ANY SUMMARIES,
PRESENTATIONS, WEBSITES, FAQS, WEBINARS, INVESTOR PORTALS, SOCIAL MEDIA
COMMUNICATIONS OR OTHER MATERIALS OR COMMUNICATIONS THAT MAY BE
PROVIDED OR MADE AVAILABLE BY OR ON BEHALF OF THE COMPANY OR THE MANAGER
IN CONNECTION WITH THE OFFERING (COLLECTIVELY, “OFFERING COMMUNICATIONS”)
ARE QUALIFIED IN THEIR ENTIRETY BY, AND MUST BE READ TOGETHER WITH, THIS
MEMORANDUM, THE LLC AGREEMENT, AND THE COMPANY’S SUBSCRIPTION
DOCUMENTS (THE “SUBSCRIPTION DOCUMENTS”).

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATION CONCERNING THE COMPANY, THE INTERESTS, THE PROJECT OR THE
OFFERING OTHER THAN THOSE CONTAINED IN THIS MEMORANDUM (OR IN WRITTEN
SUPPLEMENTS OR AMENDMENTS DELIVERED BY THE COMPANY OR THE MANAGER).
PROSPECTIVE INVESTORS SHOULD NOT RELY ON ANY INFORMATION, REPRESENTATION
OR STATEMENT THAT IS NOT CONTAINED IN THIS MEMORANDUM (OR SUCH WRITTEN
SUPPLEMENTS OR AMENDMENTS).

IN THE EVENT OF ANY CONFLICT BETWEEN ANY OFFERING COMMUNICATION AND THIS
MEMORANDUM, THE LLC AGREEMENT OR THE SUBSCRIPTION DOCUMENTS, THE TERMS
OF THE LLC AGREEMENT AND THE SUBSCRIPTION DOCUMENTS WILL GOVERN THE
RIGHTS AND OBLIGATIONS OF THE PARTIES; PROVIDED THAT NOTHING HEREIN IS
INTENDED TO LIMIT ANY RIGHTS OR REMEDIES THAT MAY BE AVAILABLE UNDER
APPLICABLE FEDERAL OR STATE SECURITIES LAWS.

THIS MEMORANDUM SUPERSEDES ALL INFORMATION AND MATERIALS FURNISHED TO A
PROSPECTIVE INVESTOR PRIOR TO THE DATE OF THIS MEMORANDUM TO THE EXTENT
SUCH PRIOR INFORMATION AND MATERIALS ARE INCONSISTENT IN ANY WAY WITH THE
INFORMATION CONTAINED IN THIS MEMORANDUM.

THIS MEMORANDUM INCLUDES CERTAIN STATEMENTS, ESTIMATES AND FORWARD
LOOKING PROJECTIONS OF THE COMPANY WITH RESPECT TO THE ANTICIPATED FUTURE
PERFORMANCE OF THE COMPANY OR ITS INVESTMENT. SUCH STATEMENTS, ESTIMATES
AND FORWARD-LOOKING PROJECTIONS REFLECT VARIOUS ASSUMPTIONS OF THE
MANAGER THAT MAY OR MAY NOT PROVE TO BE CORRECT AND INVOLVE VARIOUS
RISKS AND UNCERTAINTIES, WHICH INCLUDE, BUT ARE NOT LIMITED TO, THE MATTERS
DISCUSSED UNDER “RISK FACTORS AND POTENTIAL CONFLICTS OF INTEREST” IN THIS
MEMORANDUM. ACTUAL EVENTS MAY DIFFER FROM THOSE PROJECTED. UNDUE
RELIANCE SHOULD NOT BE PLACED ON SUCH FORWARD-LOOKING STATEMENTS AND
PROJECTIONS.

CERTAIN INFORMATION CONTAINED HEREIN AND IN OTHER MATERIAL PROVIDED TO

PROSPECTIVE INVESTORS CONCERNING ECONOMIC TRENDS AND MARKET CONDITIONS

IS BASED ON OR DERIVED FROM INFORMATION PROVIDED BY INDEPENDENT THIRD

PARTY SOURCES. THE MANAGER BELIEVES THAT SUCH INFORMATION IS ACCURATE

AND THAT THE SOURCES FROM WHICH IT HAS BEEN OBTAINED ARE RELIABLE;

HOWEVER, THE MANAGER CANNOT GUARANTEE THE ACCURACY OF SUCH
1
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INFORMATION AND HAS NOT INDEPENDENTLY VERIFIED THE ASSUMPTIONS ON WHICH
SUCH INFORMATION IS BASED.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE COMPANY AND THE TERMS OF THE OFFERING, INCLUDING THE
MERITS AND RISKS INVOLVED. PROSPECTIVE INVESTORS SHOULD NOT CONSTRUE THE
CONTENTS OF THIS MEMORANDUM AS LEGAL, TAX, OR FINANCIAL ADVICE. NONE OF
THE COMPANY, THE MANAGER OR ANY OF THEIR RESPECTIVE AFFILIATES MAKES ANY
RECOMMENDATION AS TO THE MERITS OR SUITABILITY OF AN INVESTMENT IN THE
COMPANY FOR ANY PARTICULAR PERSON OR ENTITY. EACH PROSPECTIVE INVESTOR
SHOULD CONSULT ITS OWN PROFESSIONAL ADVISORS AS TO THE LEGAL, TAX,
FINANCIAL OR OTHER MATTERS RELEVANT TO THE SUITABILITY OF AN INVESTMENT IN
THE COMPANY.

THIS MEMORANDUM IS QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE LLC
AGREEMENT AND THE SUBSCRIPTION DOCUMENTS, WHICH SHOULD BE REVIEWED PRIOR
TO SUBSCRIBING FOR INTERESTS. THE DELIVERY OF THIS MEMORANDUM OR OTHER
MATERIALS AVAILABLE ON REQUEST AT ANY TIME DOES NOT IMPLY THAT THERE HAS
NOT BEEN ANY CHANGE IN THE INFORMATION SINCE THE DATE HEREOF. EXCEPT AS
DISCUSSED HEREIN, NO PERSON HAS BEEN AUTHORIZED BY THE COMPANY TO GIVE ANY
INFORMATION OR TO MAKE ANY REPRESENTATION CONCERNING THE COMPANY OTHER
THAN THOSE CONTAINED IN THIS MEMORANDUM, AND IF GIVEN OR MADE, SUCH OTHER
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORIZED BY THE COMPANY. NO STATEMENT CONTAINED HEREIN WILL BE DEEMED
TO MODIFY, SUPPLEMENT OR CONSTRUE IN ANY WAY THE PROVISIONS OF ANY
DOCUMENT REFERENCED HEREIN (EACH OF WHICH IS AVAILABLE UPON REQUEST TO
THE MANAGER), AND ANY STATEMENT MADE HEREIN WITH RESPECT TO ANY SUCH
DOCUMENT IS QUALIFIED BY REFERENCE THERETO.

THE SUBSCRIPTION DOCUMENTS AND LLC AGREEMENT CONTAIN PROVISIONS
REQUIRING BINDING, INDIVIDUAL ARBITRATION OF CERTAIN DISPUTES, INCLUDING
DISPUTES RELATING TO THIS OFFERING, THE INTERESTS, THE LLC AGREEMENT, THE
COMPANY AND/OR THE MANAGER, AND INCLUDE A WAIVER OF THE RIGHT TO A TRIAL
BY JURY AND A WAIVER OF THE RIGHT TO PARTICIPATE IN CLASS, COLLECTIVE OR
REPRESENTATIVE PROCEEDINGS, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE
LAW. THESE PROVISIONS MAY LIMIT A MEMBER’S ABILITY TO BRING CLAIMS IN COURT,
TO OBTAIN DISCOVERY, AND/OR TO PARTICIPATE IN CLASS ACTIONS, AND MAY AFFECT
THE REMEDIES AVAILABLE. NOTWITHSTANDING THE FOREGOING, NOTHING IN THE
SUBSCRIPTION DOCUMENTS IS INTENDED TO CONSTITUTE A WAIVER OF ANY RIGHTS
THAT CANNOT BE WAIVED UNDER APPLICABLE FEDERAL OR STATE SECURITIES LAWS.

INTERESTS ARE BEING OFFERED EXCLUSIVELY TO PROSPECTIVE INVESTORS THAT
MEET THE QUALIFICATION STANDARDS SET FORTH IN THIS MEMORANDUM AND THE
SUBSCRIPTION DOCUMENTS.

il
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I EXECUTIVE SUMMARY; SUMMARY OF PRINCIPAL TERMS;
ORGANIZATIONAL CHART

The following summary is not complete and is qualified in its entirety by reference to the form of the
Company’s Amended and Restated Operating Agreement (the “LLC Agreement”) and the subscription
documents. To understand the Company more fully, prospective investors should read this Memorandum
in its entirety, as well as the LLC Agreement. Capitalized terms used herein and not otherwise defined in
this Memorandum have the meanings given to such terms in the LLC Agreement.

The Company

MMF Red Hawk Investments, LLC, a Delaware limited liability company.

Investment

The Company has indirectly, through MMF Red Hawk, LLC, a Delaware
limited liability company and wholly owned subsidiary of the Company
(the “Project Owner”), acquired, and will continue to own, develop,
improve, maintain, manage, operate, lease and sell the Project (defined
below), with the objectives of realizing cash flow and capital appreciation,
although there can be no assurance such objectives will be achieved. As
used herein, the term “Project” means the 60 for-rent townhome community
commonly known as “Red Hawk Crossings” located at 1690 Cherokee
Mountain Circle, Castle Rock, Colorado 80109 (together with all
improvements thereon, the “Property”).

Manager; Affiliated
Members

MMF Red Hawk Member, LLC, a Delaware limited liability company is
the “Sponsor Member” of the Company and also serves as the “Manager”
of the Company.

Realberry Real Estate Services, LLC (“Realberry”), an affiliate of the
Manager, will also provide services to the Company.

The Offering

The Company is offering (the “Offering”) to a limited number of investors
who are “accredited investors” within the meaning of the Securities Act of
1933, as amended, limited liability company interests in the Company (the
“Interests”). Each subscriber for Interests whose subscription is accepted
by the Manager, in its sole discretion, will be admitted to the Company as
a member (each, a “Member” or, in certain circumstances, an “Investor
Member”).

An Investor Member will be obligated to make an initial capital
contribution to the Company (an “Initial Contribution™) of not less than
$100,000, unless otherwise determined by the Manager, in its sole
discretion. The full amount of an Investor Member’s Initial Contribution
will be required to be funded upon such Investor Member’s admission to
the Company as a Member. Members may be required to contribute
additional capital to the Company as described below under “Mandatory
Contributions”. The Company has appointed North Capital Private
Securities Corporation, a registered broker-dealer and member of FINRA
and SIPC, to act as the placement agent for this Offering. The Company
will pay North Capital a placement fee of up to 2% of the value of securities
sold in the offering. North Capital will also be serving as the escrow
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facilitator for this offering. All investor funds will be held in a segregated,
non-interest-bearing escrow account maintained by a third-party financial
institution for the benefit of the subscribers.

Offering Size; Use of
Offering Proceeds

The Company is seeking Initial Contributions aggregating up to
$10,600,100. The Initial Contributions will be distributed to the Sponsor
Member to reduce the Sponsor Member’s ownership interest in the
Company; provided, however, that such Initial Contributions will not be
distributed to the Sponsor Member, and will instead be retained by the
Company to fund Project expenses, to the extent such distribution would
cause the Sponsor Member to have a “Capital Percentage” (defined below)
that is less than five percent (5%). A substantial portion, and potentially all,
of the net proceeds of the Offering may be distributed to the Sponsor
Member as a return of, or reimbursement for, capital previously contributed
or expenses previously advanced by the Sponsor Member or its Affiliates
in connection with the acquisition of the Project and/or the organization and
offering expenses of the Company, subject to the limitation described above
regarding the Sponsor Member’s minimum Capital Percentage.
Accordingly, a prospective investor should not assume that its Initial
Contribution will be used primarily to fund future renovations or other
Project improvements, and the Company may have limited Offering
proceeds available for Project expenses to the extent proceeds are
distributed to the Sponsor Member.

Initial Contributions of
Affiliates of Manager

The Sponsor Member has previously contributed $11,158,000 to the
Company to fund (i) costs and expenses related to the Company’s
acquisition of the Project, (ii) costs and expenses related to the Company’s
organization and offering of Interests, and (iii) costs and expenses related
to the development and construction of the Project and for related general
working capital purposes.

Capital Percentages;
Classes of Members

Each Member will have a “Capital Percentage” (as defined below), which
is subject to adjustment in certain circumstances as described in Section 5.2
of the LLC Agreement (regarding punitive adjustment if a Member fails to
make a Mandatory Contribution) and Section 5.03 of the LLC Agreement
(regarding future offerings).

The “Capital Percentage” of a Member is generally defined in the LLC
Agreement equal to a fraction, expressed as a percentage, the numerator of
which is equal to such Member’s Capital Contributions, and the
denominator of which is the aggregate Capital Contributions made by all
Members; provided, however, solely for purposes of determining the
Capital Percentages of the Members, the Sponsor Member’s Capital
Contributions will be reduced, dollar-for-dollar, by all Initial Contributions
of other Members that are distributed to the Sponsor Member.
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The Sponsor Member, along with each Investor Member that has a Capital
Percentage equal to or greater than 5%, are designated as “Class A
Members”, and all other Members are designated as “Class B Members”.

Mandatory Contributions

In addition to such Member’s Initial Contributions (which are due on or
before the date indicated on such Member’s Subscription Agreement or as
otherwise determined by the Manager), each Member shall also be
obligated to make Mandatory Contributions to the Company (which
additional Mandatory Contributions shall not, in the aggregate, exceed ten
percent (10%) of such Member’s Initial Contribution (the “Mandatory
Contribution Cap”)). Mandatory Contributions may be used to fund:

(y) amounts reasonably necessary to meet the expenses of the Company
from time to time as required by the Manager; and

(z) the Redemption Price of the Sponsor Member’s partial redemption of
its Promote Interest (as described below).

All Initial and Mandatory Contributions funded by a Member will accrue
the 8% Required Contribution Return, which is subject to punitive
adjustment if a Member fails to make a Mandatory Contribution as
described in Section 5.02(b) of the LLC Agreement. Because the Sponsor
Member made its Initial Contribution on December 4, 2025, and Investor
Member’s will be admitted over time, the 8% Required Contribution
Returns of the Members will not be in proportion to their Capital
Percentages.

When calling Mandatory Contributions described in clauses (y) and (z)
above, the Manager will deliver to each Member written notice (each, a
“Mandatory Capital Call”) setting forth the amount of the capital
contribution requested of such Member and the due date for delivering such
Capital Contribution, which shall not be less than five (5) Business Days
after receipt of such written notice from the Manager.

Failure to Make
Mandatory Contributions

If a Member (the “Defaulting Member”) fails to contribute its proportionate
share of any Mandatory Contribution, the Manager may, in its sole and
absolute discretion and without any act, consent or approval of any Member
elect to proceed with one or more of the following options (which are set
forth in Section 5.02 of the LLC Agreement):

(i) Institute an action for specific performance of the Defaulting
Member’s obligation to contribute the Mandatory Contribution(s) in
question;

(ii)) Impose a “Default Charge” (i.e., interest on the failed contribution
amount equal to the greater of (i) to eighteen percent (18%) per annum,
or (il) the Prime Rate plus five percent (5%) upon the Defaulting
Member;

(iii) Offer the Defaulting Member’s entire Interest to the other Members
or to other third-parties for purchase, at a price for that Interest equal to
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the lesser of (A) fifty percent (50)% of the then fair market value of the
Interest (determined in the sole and absolute discretion of the Manager)
or (B) the pre-default balance in the Defaulting Member’s Capital
Account, subject to such other terms as the Manager in its reasonable
discretion shall determine; provided, that, the purchasing Members agree
to assume the Mandatory Contribution obligations of the Defaulting
Member, including any portion then due and unpaid;

(iv) Assist the Defaulting Member in selling its Interest, with the full
assumption by the buyer of the Defaulting Member’s Mandatory
Contribution obligations, including any portion then due and unpaid;

(v) Accept a late contribution from the Defaulting Member, with
interest (unless such interest is otherwise waived by the Manager), in
satisfaction of its then outstanding obligation to contribute hereunder;

(vi) Cause any distributions which would otherwise be made to the
Defaulting Member to be applied against any amounts due and payable
from the Defaulting Member;

(vii) Pursue and enforce all of the Company’s other rights and remedies
against the Defaulting Member under this Agreement, the relevant
Subscription Agreement and Delaware law, including but not limited to
the commencement of a lawsuit to collect the unpaid capital contribution,
interest and costs, and reimbursement (with interest at the Default Rate)
of any other damages suffered by the Company;

(viii) Cause the Company to redeem the Defaulting Member’s entire
Interest for a non-interest bearing, nonrecourse promissory note (in such
form as the Manager shall designate) (payable exclusively out of the
distributions that such Defaulting Member would otherwise have
received from the Company). Such promissory note shall be due six (6)
months following the Company’s final liquidation. Such promissory note
shall be secured by the Defaulting Member’s interest under a security
agreement in a form the Manager designates and shall be enforceable by
the Defaulting Member only against such security;

(ix) Cause the Defaulting Member to forfeit to the Company as
recompense for expenses and damages suffered, and the Company shall
withhold (to be allocated to the Members, other than the Defaulting
Member), all distributions that such Defaulting Member would otherwise
receive relating to its Capital Contributions; provided that the Company
may retain any remaining balance (after application of the foregoing)
until the final liquidating distribution of the Company and otherwise used
to satisfy such expenses, deductions, losses and/or damages as they
accrue or arise; or

(x) Designate one or more Persons (with such Person or Persons’ prior
consent) to assume responsibility for the Defaulting Member’s remaining
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Mandatory Contribution obligations and to assume and succeed to all of
the rights of such Member’s Interest attributable to such Mandatory
Contributions, any such third party purchaser may become a Member to
the extent of the interest assumed hereunder.

Additional Capital Raising

If the Manager determines that additional funds are necessary or
appropriate in connection with the conduct of the Company’s business, the
Manager may elect to fund expenses of the Company or any Company
Subsidiary by causing the issuance by the Company of new Interests for such
consideration as the Manager shall determine. Such new Interests shall first be
offered to the then existing Members of the Company pursuant to Section 5.03
of the LLC Agreement. The Interests to be offered may be different from (and
more favorable than) the terms and conditions associated with any previously
issued Interests.

Investor Closings

The first date on which subscribers may be admitted to the Company as
Members is March 2, 2026. From time to time on and after such date, the
Manager may admit investors as Members at “Additional Closings”,
provided that (i) the aggregate Initial Contributions of Investor Members
shall not exceed $10,600,100, and (ii) there shall not be any Additional
Closings after January 12, 2027. For purposes of determining the 8%
Required Contribution Returns of Investor Members, the Capital
Contributions made by an Investor Member upon an Additional Closing
shall be deemed made on the first day of first calendar month following
such Additional Closing.

There is no minimum amount of Initial Contributions required in order to
have the first closing.

Term of the Company

The Company will have a perpetual term, subject to dissolution and
termination only upon the events set forth in the LLC Agreement.

Company Distributions

“Cash Flow” (as defined in the LLC Agreement) will generally be
apportioned, distributed, and paid to each Member in the following manner
and order:

(a) Initially, Cash Flow shall be distributed among the Members in
proportion to their respective Undistributed 8% Required Contribution
Returns until each Member’s Undistributed 8% Required Contribution
Return is reduced to zero; and

(b) Thereafter, Cash Flow shall be apportioned among the Members in
proportion to their respective Capital Percentages, and the amount so
apportioned to each Member shall be distributed as follows:

(1) First, to such Member until such Member’s Undistributed
Required Contribution is reduced to zero; and

(i1) all Cash Flow remaining thereafter shall be distributed (x)
25% to the Sponsor Member, and (y) 75% to such Member.
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Promote Redemption

Promote Redemption. As more particularly described in Article XII of the
LLC Agreement, the Sponsor Member may cause the Company to effect a
one-time redemption (a “Redemption”) of a portion of the “Promote
Interest” (as defined in the LLC Agreement) held by the Sponsor Member
during the 6-month period following the earlier to occur of the date that (1)
the first replacement Debt Financing is obtained by the Company or
Company Subsidiary that produces sufficient proceeds that would allow the
Company to pay for the Redemption entirely from such proceeds (the “First
Eligible Refinance, and (2) the date that is forty eight (48) months after
December 4, 2025 (i.e., the date on which the Property was acquired by the
Project Owner).

The price payable by the Company to the Sponsor Member (the
“Redemption Price”) is the amount the Sponsor Member would receive as
Capital Event Cash Flow in respect of the portion of the Promote Interest
to be redeemed if the Project were sold for is “Redemption Value” (defined
below). The Manager may require Investor Members to make Mandatory
Contributions (subject to the Mandatory Contribution Cap) to enable the
Company to pay the Redemption Price. The Realberry Principals shall not
have their direct or indirect interests in the Sponsor Member reduced or
redeemed pursuant to the provisions of Article XII of the LLC Agreement.

“Redemption Value” means the Fair Market Value of the Property as
determined by Manager (pursuant to the process set forth in Article X of
the LLC Agreement) by using either (x) an average of two appraisals
obtained for the Project, or (y) a valuation of the Project by an single, third-
party valuation advisor (i.e., a reputable, nationally-recognized financial
services provider or third-party valuation firm acting as unaffiliated
valuation advisor).

Promote Crystallization

Promote Crystallization. At any time during the three (3) year period
following Stabilization (i.e., the date that is two (2) years following the
completion of the initially planned renovations of residential units at the
Project), the Sponsor Member may elect (the “Promote Crystallization
Election”) to “crystallize its promote” and thereby adjust the distributions
of Operating Cash Flow and Capital Event Cash Flow so that each Member
is entitled to its “Distribution Percentage” (defined below) of all future
distributions. To make such adjustment, the Manager will determine each
Member’s “Crystallization Value” (i.e., the amount to which such Member
would be entitled if the Project were sold for its then Fair Market Value
(described below), and distributions of the net sale proceeds from such sale
had been distributed as Capital Event Proceeds). Each Member’s
“Distribution Percentage” would then be determined and would be equal to
a fraction, expressed as a percentage, (x) the numerator of which is the
Crystallization Value of such Member, and (y) the denominator of which is
the aggregate Crystallization Values of all the Members. If the Sponsor
Member is also causing a Redemption in connection with a Promote
Crystallization Election, then the Distribution Percentages shall be
determined after such Redemption has been completed.
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As more particularly described in Article X of the LLC Agreement, for
purposes of the foregoing, the Fair Market Value of the Project will be
determined by the Manager by using either (x) an average of two appraisals
obtained for the Project, or (y) a valuation of the Project by an single, third-
party valuation advisor (i.e., a reputable, nationally-recognized financial
services provider or third-party valuation firm acting as unaffiliated
valuation advisor).

Disposition Through Non-
Cash Contribution

As described in Section 16.01 of the LLC Agreement, the Manager may
cause the Company to contribute the Property, or any portion thereof (such
contribution, a “Contribution Disposition™), to one or more entities (each, a
“Contribution Vehicle”) in exchange for equity interests in such
Contribution Vehicle.

Prior to consummating any such Contribution Disposition:

(1) Disposition Value: The “Disposition Value” of the Property shall be
the Fair Market Value of the Property as determined by Manager
(pursuant to the process set forth in Article X of the LLC Agreement)
by using either (x) an average of two appraisals obtained for the
Project, or (y) a valuation of the Project by an single, third-party
valuation advisor (i.e., a reputable, nationally-recognized financial
services provider or third-party valuation firm acting as unaffiliated
valuation advisor)..

(i) Election: each Member shall be offered the option to either (i) decline
to receive a distribution-in-kind of equity interests in such
Contribution Vehicle and instead elect to receive a cash distribution
in connection with such Contribution Disposition, or (ii) elect to
receive a distribution-in-kind of equity interests in such Contribution
Vehicle. The Members who elect to participate in any Contribution
Disposition shall be referred to as the “In-Kind Election Members”.

In the event such a Contribution Disposition occurs following the
determination of the Disposition Value and the In-Kind Election Members,
the Manager may, among other matters, cause the In-Kind Election
Members to receive, in liquidation of the Company, interests in such
Contribution Vehicle as a distribution-in-kind, and treat such interests as a
distribution of Distributable Cash.

For clarity, notwithstanding any notices sent or approvals received pursuant
to Article XVI of the LLC Agreement, (i) the Manager shall not be
obligated to consummate a Contribution Disposition, and (ii) the
determination of the Disposition Value shall not limit the Manager’s
authority to sell the Property to any Person that is not an Affiliate of the
Manager for such price and on such terms as it determines in its sole
discretion.

Management of the
Company

Management of the Company will be vested solely in the Manager and all
aspects of the business and affairs of the Company will be managed
exclusively by the Manager. The voting rights of the Members are
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limited to Class A Members and extremely limited under the LL.C
Agreement.

Financing; Indebtedness

Although the Company does not presently expect to incur indebtedness at
the Company level, the Project Owner has obtained secured indebtedness
in connection with the acquisition of the Project and may incur additional
indebtedness, including refinancings, modifications, extensions and/or
replacement financings, in each case as determined by the Manager in its
discretion. In addition, the Company may incur indebtedness at the
Company level (including loans from the Manager or its Affiliates), and
any such indebtedness could be senior to Members’ Interests and could
materially reduce or delay distributions. The Company has caused the
Project Owner to obtain secured indebtedness in connection with its
acquisition, ownership and operation of the Project. See “IIl. PROJECT
DESCRIPTION—Acquisition and Financing.”

Indemnity of Realberry
Guarantors

Repayment guaranties, cost overrun guaranties, completion guaranties,
environmental indemnities, customary “non-recourse carve-out” guaranties
or other guaranties or indemnities may be required to be provided by
Affiliates of the Manager (each a “Guarantor”) to lenders in order for the
Project Owner to obtain financing or refinancing. If a Guarantor incurs any
liability with respect to any such arrangement, the Company will be
required to indemnify such Guarantor for any claims or losses under its
guaranty or indemnity, and each Investor Member will bear its
proportionate share of such indemnification amount, except to the extent
resulting from the fraud, willful misconduct or gross negligence of a
Realberry Guarantor.

Fees Payable to the
Manager and the
Manager’s Affiliates;
Reimbursements

The Company will pay to Realberry (and/or other designated Affiliates of
the Sponsor Member) the fees set forth in Section VII of this Memorandum.

Without duplication of any fee actually charged pursuant to the preceding
paragraph, the Manager (or an Affiliate, including Realberry) may make
available to the Company, the Project Owner and the Project certain
benefits, services and/or facilities of the Manager (or an Affiliate, including
Realberry), which benefits, services and/or facilities may include, without
limitation, in-house accounting, legal, marketing, claims management,
information technology, human resources, central purchasing and
procurement, employee benefits administration, payroll administration and
general administrative services (collectively, the “Shared Services”). The
Company or the Project Owner may be responsible, at the election of the
Manager, for reimbursing the Manager (or its Affiliate, including
Realberry) for an allocated portion of the cost associated with such Shared
Services, in each case, as determined by the Manager in its sole discretion.
Additionally, the Company may be responsible, at the election of the
Manager, for reimbursing the Manager (and its Affiliates, including
Realberry) for the Company’s allocable share of the “Employment Costs”
(as defined in Section 9.08(b) of the LLC Agreement) of the Manager’s
(and its Affiliates, including Realberry) personnel that provide acquisition,
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development, maintenance, operation, and/or management services in
connection with the Property during the conduct of any construction or
development activity at the Property (whether such personnel provide services
“on-site” at the Project location or “off-site” at an alternative location).

The Manager may also employ or engage on behalf and at the expense of
the Company such persons, firms or corporations as in its sole discretion
and judgment it deems advisable for the proper operation of the Project and
management of the business of the Company, including Realberry and any
Affiliate of the Manager, and any such Company expenses incurred by the
Manager or its Affiliates shall be reimbursed by the Company.

Non-Exclusivity

Each Member, including the Manager, and their respective Affiliates may
engage in whatever activities such person may choose, whether the same
are competitive with the Company or otherwise, without having or
incurring any obligation to offer any interest in such activities to the
Company or such other persons. More specifically, the Manager and its
Affiliates are not prohibited from performing services for any third parties,
including performing acquisition, entitlement, development, development
management, construction, construction management, leasing, property
management or asset management services.

Restrictions on Transfer

The LLC Agreement generally provides that no Member may withdraw
from the Company or transfer or encumber its Interest without the prior
written consent of the Manager (which may be withheld in the Manager’s
sole discretion). Because the loan documents and ancillary agreements to
which the Project Owner will be a party may contain significant restrictions
on the transfer of direct or indirect interests in the Company, the Manager
will withhold its consent in any case where a transfer by a Member would
or might result in a breach of the loan documents or applicable ancillary
agreements. In addition, each Member will be obligated to pay all costs and
fees (including attorneys’ fees and third-party transfer fees) incurred by the
Company or the Project Owner in connection with any approved transfer of
such Member’s direct or indirect interest in the Company.

Company Buy-Out of
Member

The loan documents and ancillary agreements related to the operation of the
Project may contain events of default that can be triggered by certain acts
or omissions of a Member. If the Manager reasonably believes that
circumstances or conditions exist that, based upon a past or present act or
omission of a Member, would permit a lender or third party, as the case
may be, to provide a notice of default to the Company or Project Owner
under the loan documents or any ancillary agreement, as applicable, or such
lender or third party, as the case may be, has provided actual notice of such
default to the Company or Project Owner, then the Company will have the
right to purchase the Interest of such Member for a purchase price equal to
the lesser of (i) the total capital contributions made by such Member to the
Company less the amount of all distributions made to such Member as of
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the buy-out date, and (ii) the FMV Distribution Value (as defined below)
of such Member’s Interest.

“FMV Distribution Value” of a Member, at any time, means the amount to
which such Member would be entitled if the Project were sold for its then
fair market value, as determined by the Manager in its sole discretion acting
reasonably, and distributions of the net sale proceeds had been made in
accordance with the LLC Agreement.

Member Redemption

Any Member (who is not an Affiliate of the Manager) may submit a written
offer to the Manager to sell all or any portion of its Interest or Economic
Interest to the Company, and the Manager, on behalf of the Company, may
submit a written offer to any Member that is not an Affiliate of the Manager
to cause the Company to purchase all or any portion of such Member’s
Interest or Economic Interest (in either case, a “Member Redemption Offer
Notice”). The actual purchase price (the “Member Redemption Price”) and
terms of payment (which may include cash or a promissory note, or a
combination thereof) will be as agreed to by such Member and the Manager
(on behalf of the Company). Neither a Member nor the Manager shall be
obligated to accept a Member Redemption Offer Notice. The Manager
shall have the right to use Company funds to pay the Member Redemption
Price.

Liability and
Indemnification

The Manager, its Affiliates and certain other persons (“Manager
Indemnified Parties™) will generally not be liable to the Company or the
Members for, and shall be entitled to indemnification by the Company for,
acts or omissions performed or omitted in good faith on behalf of the
Company and in a manner reasonably believed to be within the scope and
authority of such Manager Indemnified Party under the LLC Agreement,
except in the case of such Manager Indemnified Party’s fraud, gross
negligence or willful misconduct. Members will not be individually
obligated with respect to the foregoing indemnification beyond the amount
of their Initial Contributions.

Limitation on Liability of
Manager and Manager
Indemnified Parties

To the maximum extent permitted by law, no Manager Indemnified Party
will have any liability to the Company or a Member for such Manager
Indemnified Party’s act or omission so long as such act or omission did not
constitute fraud, gross negligence or willful misconduct of such Manager
Indemnified Party.

Waiver of Fiduciary
Duties

To the maximum extent permitted by law, no Member, including the
Manager, has any fiduciary or other duties to the Company or the other
Members, except such duties as are expressly provided in the LLC
Agreement. Moreover, whenever the Manager is entitled to exercise its
sole discretion under the LLC Agreement, it may do so taking into account
such factors as it desires, including its own interests and those of its
Affiliates, without having any duty to consider the interests of the Company
or the other Members.
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Reporting

Within sixty (60) days after the end of each quarter of the Fiscal Year, the
Manager shall furnish to each Member a copy of the income statement, cash
flow statement and the balance sheet of the Company for such quarter;
provided, however, that, after the Project has been stabilized, the Manager
may elect, in its sole and absolute discretion, to deliver quarterly or annual
reports as described below.

Within ninety (90) days after the close of each Fiscal Year, the Manager
shall furnish to each Member a copy of the income and loss statement, cash
flow statement, and the balance sheet of the Company for such Fiscal Year.

The Manager shall have the authority to modify the reporting requirements
in its reasonable, good faith discretion, provided that in no event shall the
Manager furnish to each Member a copy of the income and loss statement,
cash flow statement, and the balance sheet of the Company not less
frequently than one hundred twenty (120) days after the end of each Fiscal
Year.

Amendments to the LLC
Agreement

The LLC Agreement may be amended with the consent of the Manager and
a majority in interest of the “Class A Members”.

In addition, the Manager will have the authority to amend or modify the
LLC Agreement without any vote or other action by the other Members to,
among other things: (a) satisfy any requirements of any governmental
authority, or as otherwise required by applicable law, (b) reflect the
admission of substitute, additional or successor Members and transfers of
Interests; (c¢) to memorialize the adjustments and consequences of a
Redemption; (d) to memorialize the consequences of a Promote
Crystallization Election, () change the name of the Company; (f) to create
a suitable vehicle or arrangement to accommodate a Contribution
Disposition, (g) to effect, evidence, implement or otherwise facilitate the
“tokenization” of Interests and (f) effect changes of a ministerial nature that
do not materially and adversely affect the rights of the Members.

Pursuant to Section 17.05 of the LLC Agreement, a Member’s failure
to respond to a request to approve a proposed amendment will result
in such Member’s deemed approval of such proposed amendment.

Tax Matters

There are tax consequences to an investment in the Company, none of
which is described in this Memorandum. Accordingly, each prospective
subscriber for Interests is urged to consult its own tax advisors as to
the tax consequences to such investor of an investment in the Company.

Securities Law Matters

The Interests have not been, and will not be, registered under the Securities
Act, and must be acquired solely for investment purposes and without any
view to a distribution thereof in violation of the Securities Act. Sales of
Interests will be made solely to prospective investors that meet specified
requirements as provided by applicable law.
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Risk Factors

An investment in the Company is speculative and involves a high degree of
risk. See “V. RISK FACTORS AND POTENTIAL CONFLICTS OF
INTEREST.”
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Ownership of the Project

Castle Rock, Colorado
Realberry Affiliates
MMF Red Hawk Member, Investor Members
LLC
' |
5% Capital 95% Capital

MMF Red Hawk Investments, LL.C
(the “Company”)

l 100%

MMF Red Hawk, LLC
(the “Project Owner”)

Fee Ownership

Red Hawk Crossing
Castle Rock, Colorado

*The capital percentages shown assume (i) the Company receives aggregate Initial Capital Contributions from Investor
Members in this offering equal to $10,600,100; and (ii) all parties continue to contribute their respective pro rata shares of
any mandatory additional capital calls.
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II. PROJECT DESCRIPTION

Generally. Acquired in December 2025, Red Hawk Crossings is a 2015-vintage, 60-unit build-to-rent
townhome community located in Castle Rock, Colorado, one of the fastest-growing suburbs in the Denver
MSA. The property represents a limited-supply BTR opportunity in a market with strong demographic
momentum with a community-oriented residential setting. Framed by views of the Front Range of the
Rocky Mountains, Red Hawk delivers a differentiated living experience that appeals to renters seeking
space, privacy, and quality in a suburban environment. The community consists exclusively of 3-bedroom,
2.5-bath townhomes averaging 1,534 square feet. Each residence includes a private entry and a direct-
access, two-car attached garage. Homes feature open-concept floor plans, granite countertops, full kitchen
appliance packages, and modern interior finishes throughout. Additional features include walk-in closets in
the primary suite, washer and dryer hookups, air conditioning, ample storage, and carpeted bedrooms,
positioning the asset as a compelling alternative to entry-level homeownership. The uniformity of unit types
simplifies the management and execution of the renovation plan.

Debt Financing. The Project is financed with a mix of equity and debt. The Manager closed acquisition
financing on December 4, 2025, with South State Bank. Total loan proceeds are $16,737,000, resulting in
a loan-to-cost of 60.0%. The loan has an initial term of 36 months, maturing on December 3, 2028, with
options to extend for two additional 12-month periods. The loan had an initial advance of $14,398,817
which is priced at a fixed rate of 5.53% for the initial term. The remaining $2,338,183 of loan proceeds are
structured as a holdback and can be drawn as needed to cover the cost of renovating the units and other
expenses. These holdback funds will be priced at SOFR + 2.00% as they are drawn, and will be subject to
monthly adjustments depending on market index fluctuations. The loan requires monthly interest-only
payments, with the full principal balance due as a balloon payment at maturity.

Sources and Uses.

S I I N N

Purchase Price $24,700,000 $411,667 $268 88.55%
Closing Costs $250,000 $4,167 $3 0.90%
Financing Costs $163,355 $2,723 $2 0.59%
Renovations $1,863,183 $31,053 $20 6.68%
Additional CapEx $75,000 $1,250 $1 0.27%
Interest Reserve & Working Capital $596,462 $9,941 $6 2.14%
Partnership Fees & Expenses $247,000 $4,117 $3 0.89%
Total Uses $27,895,000 $464,917 $303 100.00%
S I N N N
Debt $16,737,000 $278,950 $182 60.00%
Equity $11,158,000 $185,967 $121 40.00%
Total Sources $27,895,000 $464,917 $303 100.00%
14
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Investment Summary.’

Debt Assumptions Operating Assumptions YOY Growth - Year 1 YOY Growth - Year 2 YOY Growth - Year 3

Loan Amount $16,737,000 Market Rent 0.00% 2.75% 3.00%
Loan Sizing 60.00% Market Rent (incl. Renovation Premium) 0.00% 2.75% 3.00%
Loan Index & Spread SOFR-1mo bps Effective Gross Revenue 0.00% 46.80% 18.25%
Future Funding $1,938,183 Operating Expense 0.00% 3.00% 3.00%
Loan Avg Interest Rate 5.50% Net Operating Income 0.00% 84.41% 20.33%
Minimum Vacancy (% of Market) 5.00% 5.00% 5.00%
Non-Revense Uns % o Marke o00x o00% o00%
Sale Date HiS1i2078) Loss to Lease (% of Market) 15.00% 5.00% 1.25%
Forward-12 NOI (Tax-Adjusted) $1,623,947 Concessions (% of In-Place) 16.00% 8.00% 4.00%
Exit Cap Rate 5% Collection Loss (% of Base Rental Rev.) 0.75% 0.75% 0.75%
Gross Sales Price $32,558,931 Expense Margin 44.86% 32.09% 26.10%
Gross Sales Price/Unit $542,649
NetieslesErosseds $32,233,341 Purchase Price $24,700,000 $411,667 $268
Closing Costs $660,355 $11,006 $7
[soesummary [ s |
Interest Reserve $596,462 $9,941 $6
Net Operating Income $1,627,947
ion Budget (Includes RR) $1,938,183 $32,303 $21
Cap Rate 5.00%
Total Uses $27,895,000 $464,917 $303
Valuation $32,558,031
ROC Year 3 / Year 4 6.09%
Cash on Cash Stabilized 5.77%

Underwritten Return Objectives and Overall Strategy. Realberry’s strategy seeks to increase the long-
term value of an asset through renovation and increased operational efficiency, with the goal of generating
attractive returns and targeting a 12% - 13% IRR and a 1.3x — 1.4x equity multiple, net of fees. Realberry
believes that it takes a conservative approach to its value-add strategy and we seek to prioritize capital
preservation and long-term value creation. The strategy generally focuses on acquiring properties with
established operating fundamentals and identifying opportunities to enhance value through renovations and
operational improvements. Any references to internal underwriting assumptions or regarding potential
internal rates of return or equity multiples reflect the investment team’s current expectations based on
specified assumptions and market conditions at the time of analysis. See also Forward-Looking Statements,

—_

IMPORTANT DISCLOSURES REGARDING ESTIMATES, TARGETS, AND SENSITIVITY ANALYSIS. All information provided
in the Investment Summary section is as of January 19, 2026. The target returns, tables, and charts in this section are provided solely for
informational purposes in connection with this Offering and contain forward-looking statements and hypothetical financial information based
on assumptions, estimates and judgments of the Manager as of the date provided. These figures are not historical results, are not guarantees,
and should not be relied upon as a promise or representation of future performance, distributions, cash flow, sale price, valuation, or return.
Actual results may differ materially (and may be substantially less favorable), and an investor may lose some or all of its investment. The
“Investment Summary,” “Underwritten Return Objectives,” and “Sensitivity Analysis” reflect selected assumptions regarding, among other
things, rents and rent growth, renovation scope and timing, vacancy, concessions, credit loss, operating expenses, financing terms (including
interest rate and availability of debt), capital expenditures, reserves, timing of any refinancings, and assumptions regarding a potential exit
(including hold period, exit cap rate, sale proceeds and transaction costs). IRR, Equity Multiple, ROC and similar metrics are non-GAAP
measures and are not standardized; they may be calculated differently by other sponsors and are inherently sensitive to the assumed timing of
cash flows and exit. These measures generally do not reflect (unless expressly stated) taxes, investor-specific circumstances, inflation, the
time value of money in the manner of GAAP measures, or the impact of any subsequent capital calls, defaults by other investors, delays in
operations, or extensions of the hold period. Realberry believes its approach to calculating all of the numbers in these charts is reasonable and
sound under the current circumstances, but small changes in these assumptions may produce materially different outcomes, including reduced
or no distributions and loss of capital including, potentially, total loss. Any “base,” “upside,” or “downside” case is illustrative only, does not
reflect probabilities, does not include all variables, and is not intended to depict best-case or worst-case outcomes. The Manager assumes no
obligation to update these materials. Additional information on Realberry’s calculation methodology and specific calculations is available
upon request. See also Forward-Looking Statements, Projections, Estimates, and Third-Party Information in the Risk Factors below for
important disclosures and disclaimers about the information and data in this Investment Summary section.
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Projections, Estimates, and Third-Party Information in the Risk Factors below for important disclosures
and disclaimers about the information and data in this Investment Summary section.

Sensitivity Analysis Upside 1 Upside 2 Downside 1 ‘ Downside 2

Senaltivt N 3.25% Rent Growth / 2 Year Hold / 2.00% Rent Growth / $265 Renovation

e ane 4.75% Exit Cap Concessions Burned Off 5.25% Exit Cap Premium
Untrended Market Rent $2,607 $2,607 $2,607 $2,607 $2,607
Untrended Renovated Rents $3,072 $3,072 $3,072 $3,072 $2,872
Year 4 Market Rents $3,349 $3,382 $3,349 $3,260 $3,131
ROC (Year 3) 5.66% 5.72% 5.93% 5.54% 5.18%
ROC (Year 4) 6.13% 6.16% 6.09% 5.88% 5.57%

Hold Period (Years) 3 3 2 3 < |
Deal IRR 15.91% 20.28% 18.36% 9.94% 8.97%
LPIRR 13.02% 16.40% 14.54% 8.50% 7.71%
Exit Price $32,558,931 $34,503,060 $31,610,612 $30,154,175 $30,001,226

Per Unit $542,649 $575,051 $526,844 $502,570 $500,020
PSF $354 $375 $343 $328 $326
Exit Cap Rate 5.00% 4.75% 5.00% 5.25% 5.00%

III. SPONSOR OVERVIEW

Realberry is a diversified real estate investment, development and management firm headquartered in
Colorado. We invest in, develop and operatereal estate across the hospitality, multifamily,
commercial, mixed-use and master-planned community sectors throughout the United States. Founded in
1991, Realberry applies a disciplined approach to portfolio management focused on long-term value
creation, financial performance, and responsible development. The company partners with institutional and
accredited individual investors through a sponsor-led investment platform designed to provide access to
real estate opportunities nationwide. Our integrated platform includes in-house capabilities spanning
acquisition, development, asset management and operations. The company’s strategy emphasizes
transparency, rigorous oversight, and alignment with investors and communities.

IV.  MANAGEMENT OF THE COMPANY

The Company will be managed by the Manager, an affiliate of Realberry. The Manager will use and benefit
from the services of Realberry, and its partners and employees, in connection with the Company’s
management. The following is a summary of the background and experience of the real estate professionals
who will be managing the Company (the “Management Team”).

Chad McWhinney. For more than 30 years, Chad McWhinney has been guided by a belief that well-
designed places can have a positive impact on how people live, work, and gather. As Chief Executive
Officer and Co-Founder, he helps shape the organization’s purpose around creating environments intended
to be engaging, functional, and thoughtfully planned. Since 1991, Chad has been involved in the planning
and development of thousands of acres of land and millions of square feet of real estate across office,
industrial, medical, retail, hospitality, residential, and multifamily uses. His work reflects an approach that
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combines financial discipline with consideration for how spaces are experienced by the people who use
them. Chad’s leadership has been recognized through several honors, including INEWS Leader of the Year
from Colorado’s KUSA-TV, Bravo Entrepreneur of the Year from the Northern Colorado Business Report,
Rising Business Star from the Fort Collins Coloradoan, and NAIOP Developer Owner of the Year. He has
also received a commendation from the Colorado House of Representatives for his contributions to the
redevelopment of Denver Union Station, a project frequently cited as an example of coordinated, mixed-
use placemaking. In addition to his professional work, Chad has participated in public service and civic
leadership roles. He has served on the Colorado State University System Board of Governors and on the
boards of the Poudre Valley Health System Foundation, NAIOP Colorado, the Northern Colorado
Economic Development Corporation, Centennial Bank of the West, and Guaranty Bank and Trust
Company. At the center of Chad’s work is a personal mission he consistently articulates: to contribute to a
better world through responsible development and long-term community investment.

Troy McWhinney. Troy McWhinney co-founded Realberry in 1991 alongside his brother Chad and his
father Derek. For more than two decades, Troy has played a central role in the development of millions of
square feet of vertical and mixed-use projects. His work reflects a consistent belief that well-functioning
places are intentionally created through curiosity, discipline, and close attention to how people live and
work. As Co-Founder, Troy leads development strategy and implementation for the Manager. His
responsibilities also include shaping new capital opportunities and maintaining investor relationships with
a focus on transparency and long-term alignment. His approach emphasizes clear thinking, practical
execution, and attention to details that influence how spaces are experienced day to day. Troy has secured
land use entitlements for thousands of acres throughout Colorado, supporting both residential and
commercial growth with consideration for long-term community outcomes. His work has been recognized
by several industry and academic organizations, including Real Estate Entrepreneur of the Year from the
Everitt Real Estate Center at the Colorado State University College of Business, Developer/Owner of the
Year from the NAIOP Colorado Chapter, and Bravo Entrepreneur of the Year from the Northern Colorado
Business Report. In addition to his professional work, Troy has served as a board member of the Boys
and Girls Club of Larimer County and as chairman of the City of Loveland Construction Advisory Board.
Across these roles, his focus remains consistent: contributing to places that serve current needs
while remaining adaptable for the future.
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V. RISK FACTORS AND POTENTIAL CONFLICTS OF INTEREST
RISK FACTORS

An investment in the Company entails a high degree of risk and is suitable only for sophisticated investors
for whom such investment does not represent a complete investment program and who fully understand and
are capable of bearing the risks of such investment, including the risk of loss of all or a substantial portion
of their investment. In addition to the factors set forth elsewhere in this Memorandum, prospective investors
should carefully consider the following risk factors and other considerations before making a decision to
purchase Interests. Capitalized terms not defined in this Memorandum have their respective meanings as
set forth in the LLC Agreement.

The risks described below are not the only risks of an investment in the Company. Additional risks and
uncertainties not presently known to the Company or the Manager, or that are currently deemed
immaterial, also may materially and adversely affect the Company, the Project Owner, the Project, the
Company’s results of operations, cash flow and ability to make distributions, and/or the value of the
Interests. Each of the risk factors listed below, individually or taken together with others, could have a
material adverse effect on the Company and/or the value of an investment in the Company.

Prospective investors are encouraged to consult with their legal, financial and tax advisors and to review
this entire Memorandum and the LLC Agreement prior to committing to invest:

Risks Related to the Offering and Securities Laws

SEC Rule 506(c) Considerations. The Interests are not and will not be registered under the Securities Act
or any other securities laws, including state securities or blue sky laws and non-U.S. securities laws. The
Interests will be offered and sold in the United States without registration in reliance upon exemptions from
registration, including Rule 506(c) of Regulation D. Rule 506(c) permits the Company, the Manager and
persons acting on their behalf to engage in general solicitation and general advertising. General solicitation
may increase the likelihood of regulatory inquiries, investor complaints, negative publicity, reputational
harm and litigation (including claims alleging that communications were misleading, incomplete or
inconsistent with this Memorandum). Any such matters could be costly and could materially and adversely
affect the Company and the Members.

Accredited Investors and Verification. In a Rule 506(c) offering, all purchasers of Interests must be
accredited investors and the Company must take reasonable steps to verify such status. The Manager may
require prospective investors to provide sensitive personal and financial information or documentation or
third-party verifications in a form and manner acceptable to the Manager or any third-party verification
provider. Prospective investors may be unwilling or unable to provide such information, which may result
in delays, rejection of a subscription, inability to close an investment, or return of subscription funds. The
Company, the Manager and prospective investors may incur additional costs and administrative burdens in
connection with verification.

Verification and Onboarding Delays. Because verification must be completed prior to any sale of Interests,
closings may be delayed and subscription proceeds (if accepted) may remain uninvested for longer periods
than prospective investors expect. Delays or failed closings could cause the Company to miss investment
opportunities, delay acquisitions, increase financing and carrying costs, increase organizational and
operating expenses and reduce returns to Members. The Manager may accept or reject subscriptions in
whole or in part, and may establish, modify or apply verification and onboarding requirements in its sole
discretion, to the extent permitted by law.
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Failure to Comply with Rule 506(c). The Company intends to conduct the Offering in a manner that will
satisfy the requirements of Regulation D and other applicable securities laws; however, the availability of
exemptions depends on compliance with applicable requirements and the facts and circumstances of the
Offering. If the Company, the Manager or any persons acting on their behalf fail to comply with applicable
requirements (including the accredited investor verification requirements of Rule 506(c)), the Company
could lose its ability to rely on the intended exemptions. In that event, the Company could be subject to
regulatory enforcement actions, fines and penalties, reputational harm and investor claims, including
rescission claims requiring the Company to offer to return subscription amounts (and, in some cases, interest
or damages). Any such claims, if successful, could require the Company to liquidate assets at unfavorable
times or terms and could materially and adversely affect the Company and the Members.

Rule 506 “Bad Actor” Disqualification. SEC Rule 506(d) provides for disqualification from reliance on
Rule 506 if certain “bad actor” events have occurred with respect to the issuer or certain covered persons.
The Company and the Manager will rely in part on questionnaires, certifications and other diligence to
establish eligibility to rely on Rule 506. There can be no assurance that such diligence will identify all
relevant matters or that a disqualifying event will not occur in the future. If a disqualifying event occurs or
is discovered, the Company may be unable to rely on Rule 506 and may be required to take remedial actions
(which could include offering rescission), any of which could materially and adversely affect the Company
and the Members.

Integration Risk. The Company, the Manager and/or their respective affiliates may conduct other offerings
now or in the future. Depending on timing, structure and other facts and circumstances, multiple offerings
could be deemed “integrated” for securities law purposes. If integration were to occur in a manner that
causes the Offering to fail to satisfy applicable exemption requirements, the Company could lose its
intended exemptions, which could result in the adverse consequences described above.

Form D and State Notice Filings. The Company expects to file a Form D with the SEC and may be required
to make notice filings and pay fees in one or more states in connection with the Offering. Failure to make
or timely make required filings, or to comply with applicable state requirements, could result in penalties,
interest, fees, or other sanctions and could adversely affect the Company’s ability to conduct the Offering
or future offerings.

Incomplete Marketing Materials or Other Communications. In connection with the Offering, the
Company and the Manager may provide or make available presentations, summaries, websites, FAQs,
webinars, investor portals, social media content or other materials and communications. Such materials
may omit information contained in this Memorandum, may include forward-looking statements, projections
or estimates and may not be updated as circumstances change. If any marketing materials or other
communications are alleged to be misleading, incomplete or inconsistent with this Memorandum, the
Company and the Manager may be subject to claims and liabilities under federal and state securities laws
and other laws, which could be costly and could materially and adversely affect the Company and the
Members.

Social Media and Misinformation. The widespread use of social networks, message boards, and other
online channels enables rapid and broad dissemination of information or misinformation, sometimes
without independent verification. Any such information or misinformation regarding the Company, the
Manager, the Project Owner, the Project or the Offering could result in reputational harm, increased investor
complaints, regulatory scrutiny, and/or litigation, any of which could materially and adversely affect the
Company and the Members.

Impersonation and Fraud. Because the Offering may be broadly marketed, third parties may attempt to

impersonate the Company, the Manager, their personnel or service providers through fake websites,
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spoofed email addresses or fraudulent payment instructions. Prospective investors could suffer losses by
wiring funds or sending payments to fraudulent accounts. The Company and the Manager may not be able
to prevent such activity, and any losses may not be recoverable. Prospective investors should independently
verify payment instructions using trusted contact information.

Information Providers. No person has been authorized to give any information or to make any
representations other than those contained in this Memorandum (or in written supplements or amendments
delivered by the Company or the Manager). Prospective investors should not rely on any information or
representations not contained herein as having been authorized by the Company or the Manager.

No Independent Underwriter. The Company is not required to engage an underwriter to sell the Interests.
Accordingly, the due diligence investigation ordinarily undertaken by an independent underwriter in an
underwritten offering has not been performed, and prospective investors must rely on their own advisors
and due diligence, and on information made available by the Company and the Manager.

Suspension or Termination of the Offering. The Company and the Manager reserve the right to modify
the terms of the Offering, suspend or terminate the Offering, and reject any subscription in whole or in part,
at any time, to the extent permitted by law.

Disputes Will Generally Be Resolved Through Binding, Individual Arbitration; Investors Waive Jury
Trial and Class Action Rights. The Operating Agreement and Subscription Agreement require that most
disputes among the Company, the Manager, Members and certain affiliates and service providers be
resolved exclusively through binding arbitration rather than in court, and the agreements include waivers
of the right to a jury trial and the right to participate in any class, collective, consolidated, or representative
proceeding. Arbitration may limit an investor’s ability to obtain discovery, may limit the availability of
appellate review, and may require the investor to pursue claims on an individual basis only. These
provisions could reduce an investor’s ability to obtain relief for claims, including claims under U.S. federal
securities laws (to the extent such claims are arbitrable), and may increase the costs of pursuing a claim.
Although the agreements provide for limited court actions to seek provisional or injunctive relief or to
enforce an arbitration award, investors may be required to arbitrate claims in a forum and under procedures
specified in the governing agreements.

Risks Associated with an Investment in the Company

Management of the Company. The Members will have no rights or powers to take part in the management
of the Company, except for certain limited rights set forth in the LLC Agreement, and will not receive most
of the detailed information that is available to the Manager. Accordingly, no person should purchase an
Interest unless such person is willing to entrust all aspects of the management of the Company to the
Manager. To the maximum extent permitted by law, the Manager will not have any fiduciary or other
duties to Company or the Members except such duties as are expressly provided in the LLC Agreement.
The Manager may determine, in its sole discretion, whether, when and how to implement tokenization of
Interests and/or Economic Interests and any related amendments, agent appointments, recordkeeping changes,
transfer restrictions, or restructuring transactions permitted by the LLC Agreement, and Members will have no
approval, consent, voting, or objection rights with respect thereto, except to the extent nonwaivable law requires
otherwise. Such actions may result in additional costs, delays, operational burdens (including KYC/AML
onboarding and wallet-related requirements), reduced liquidity, and other risks described below.

Lack of Operating History. The Company and the Project Owner are recently formed entities with no prior
operating history upon which an investor can base its prediction of the Company’s future success or failure.
The businesses of the Company and the Project Owner must be considered in light of the risks, expenses
and problems frequently encountered by entities with no operating history.

20

601255723v.11



Lack of Diversification. The Company will have as its only investment its investment in the Project through
the Project Owner. Accordingly, the Company’s risk of investment in the Project will not be offset by
profits of other projects. Adverse economic and real estate conditions in the geographic area where the
Project is located, including reduced employment, overbuilding and any resulting oversupply or reduced
demand, will have a significant negative impact on the Project and the Company’s investment.

No Assurance of Achieving Investment Objectives. There can be no assurance that the Company will be
able to achieve its investment objectives. Consequently, there is no guaranty that a Member’s capital
contributions to the Company will be returned or repaid or that any profits will be realized by the Company.
Prospective investors should not subscribe for Interests unless they are fully able to bear the consequences
of a loss of their investment.

Past Performance Not a Predictor of Future Results. The track record of the Manager and its respective
affiliates and any entities or funds they have managed should not be assumed to imply or predict, directly
or indirectly, any level of future performance of the Company. The performance of the Company is
dependent on future events and is, therefore, inherently uncertain. Past performance cannot be relied upon
to predict future events for a variety of reasons, including, without limitation, local and national economic
circumstances, supply and demand characteristics, degrees of competition, and other circumstances
pertaining to capital markets.

Capital Contributions.

Each Member will be required to fund capital to the Company in an amount equal to such Member’s Initial
Contributions. The Manager also has the right to call for Mandatory Contributions in excess of a Member’s
Initial Contributions (in an aggregate amount not to exceed ten percent (10%) of such Member’s Initial
Contributions) to fund (a) amounts reasonably necessary to meet the expenses of the Company from time
to time as required by the Manager, and (b) the Redemption Price. Members who fail to contribute their
pro rata share of such Mandatory Contributions will be subject to severe remedies as set forth in the LLC
Agreement, which may include substantial dilution and/or loss of economic value.

Defaults by Other Members. 1f one or more Members fail to fund capital when due (including any
Mandatory Contributions), the Company may have difficulty meeting its obligations or funding expenses
and may be forced to seek alternative financing on unfavorable terms, delay actions that would otherwise
be taken, or incur additional costs. Any such shortfalls and remedial actions could adversely affect the
Company and the non-defaulting Members.

Side Letters. The Manager, without the approval of any Member, may enter into a side letter or similar
written agreement with a Member that has the effect of establishing rights under, or altering or
supplementing the terms of the LLC Agreement and such Member’s Subscription Agreement. Further, no
Member is entitled to any benefit of any side letter that is entered into with another Member. As a result, a
Member may be subject to different and less favorable terms than other Members that have entered into
side letters. Side letters may also increase administrative complexity and could give rise to disputes.

Company Buy-Out of Member’s Interest. The loan documents and ancillary agreements related to the
operation of the Project may contain events of default that can be triggered by certain acts or omissions of
a Member. If the Manager reasonably believes that circumstances or conditions exist that, based upon a
past or present act or omission of a Member, would permit a lender or third party, as the case may be, to
provide a notice of default to the Company or the Project Owner under the loan documents or any ancillary
agreement, as applicable, or such lender or third party, as the case may be, has provided actual notice of
such default to the Company or the Project Owner, then the Company will have the right to purchase the
Interest of such Member.
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Reliance on Key Employees. The Manager will be the manager of the Company. The ability of the Manager
to successfully perform its obligations is substantially dependent on the skills and efforts of members of the
Management Team. The loss of any member of the Management Team could adversely affect the
Company’s ability to execute its strategy. There can be no assurance that any such person will continue to
serve in his or her current position.

Misconduct, Fraud, or Errors by Personnel. There is a risk of fraud, misconduct, negligence, errors in
judgment, or other improper activity by personnel of the Manager, the Project Owner, contractors,
consultants, or other third parties. Such misconduct or errors could include unauthorized activities,
concealment of issues, misapplication of legal or regulatory requirements, improper expense allocations, or
misuse or disclosure of confidential information. It is not always possible to deter such activity, and controls
and procedures may not be effective in all cases. Any such events could result in significant losses,
reputational harm, regulatory scrutiny, and reduced distributions.

Third-Party Service Providers. The Company, the Manager and/or the Project Owner may depend on third
parties, including administrators, accountants, attorneys, transfer administrators, KYC/AML providers,
technology vendors, custodians, insurers, engineers, environmental consultants, property managers, leasing
agents, contractors and other service providers. The Company may suffer adverse consequences from
actions, errors, omissions, failures, insolvency, business interruption, or cyber incidents affecting such third
parties. The Company may have limited recourse against such parties, and the costs, fees and expenses
associated with third-party services are generally borne directly or indirectly by the Company, thereby
reducing returns to Members.

Cybersecurity, Information Technology, and Data Protection Risks. The Company, the Manager, the
Project Owner and their respective service providers increasingly depend on information technology and
communications systems, including email, investor portals, banking rails and vendor systems. These
systems may be vulnerable to cybersecurity incidents such as unauthorized access, malware, ransomware,
denial-of-service attacks, phishing, business email compromise, and other cyber events. A successful
incident could result in theft or loss of funds, loss of sensitive information (including investor information),
business interruption, impaired ability to make distributions, regulatory inquiries, litigation, reputational
harm and increased costs.

Disaster Recovery and Business Continuity Risks. In the event of a catastrophic event, such as a natural
disaster, a widespread utility outage, a significant cybersecurity incident, or other event affecting the
operations of the Manager, the Company, the Project Owner or critical vendors, business continuity plans
may be insufficient or may fail, and key operational functions may be disrupted. Such disruptions could
delay investor reporting, capital calls, financing actions, repairs, leasing, distributions, and other activities,
and could materially and adversely affect the Company and the Members.

Exculpation and Indemnification. Certain exculpation and indemnification provisions contained in the
LLC Agreement limit the rights of action available to the Members and other parties against the Manager
or any representative, officer, director, manager, member, employee or Affiliate of the Manager
(collectively, “Manager Indemnified Parties”). The Company will be required to indemnify the Manager
Indemnified Parties for certain claims relating to or arising out of the activities of the Company or otherwise
relating to or arising out of the LLC Agreement. Such claims may be material and have an adverse effect
on returns to the Members. The indemnification obligations would be payable from the assets of the
Company. In addition, repayment guaranties, cost overrun guaranties, completion guaranties,
environmental indemnities, customary ‘“non-recourse carve-out” guaranties or other guaranties or
indemnities may be required to be provided by Affiliates of the Manager (each a “Guarantor”) to lenders in
order for the Project Owner to obtain financing or refinancing. If a Guarantor incurs any liability with
respect to any such arrangement, the Company will be required to indemnify such Guarantor for any claims
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or losses under its guaranty or indemnity, and each Member will bear its proportionate share of such
indemnification amount, except to the extent resulting from the fraud, willful misconduct or gross
negligence of a Guarantor.

Risks Related to the Interests

Hlliquidity of Interests. Interests represent highly illiquid investments and should only be acquired by
investors able to commit their funds for an indefinite period of time. Interests will not be registered under
federal or state securities laws and may not be resold unless they are subsequently registered or an
exemption from such registration is available. Except for certain permitted transfers expressly set forth in
the LLC Agreement, transfers of Interests are subject to approval of the Manager in its sole and absolute
discretion and the satisfaction of certain other conditions. Members will not be permitted to withdraw from
the Company and will not have any right to cause the Company to redeem their Interests. There is no private
or public market for Interests, and none is expected to develop.

Transfer Compliance Steps. To preserve the Company’s reliance on securities law exemptions and to
comply with applicable laws and policies, the Manager may require any proposed transferee (and, in some
cases, any transferor) to provide additional information, representations and documentation, including
evidence that the transferee is an accredited investor, and may require delivery of legal opinions or other
evidence of compliance. These requirements may materially restrict transfers and may result in delays or
denials of proposed transfers.

Costs of Transfers and Related Procedures Borne by Members. Members will be obligated to pay all costs
and fees (including attorneys’ fees and third-party transfer fees) incurred by the Company or the Project
Owner in connection with any permitted or approved transfer.

Tokenization Risks (If Implemented)

Tokenization May Occur Without Investor Consent and Investors Cannot Prevent or Delay
Tokenization. The LLC Agreement authorizes the Manager to implement tokenization of Interests and/or
Economic Interests and related actions in the Manager’s sole discretion. Tokenization, if implemented, may
include (without limitation) the issuance of a digital or blockchain-based instrument evidencing ownership,
the use of an on-chain or third-party platform as part of the Company’s register or transfer process, the
appointment of agents or service providers (including KYC/AML, custody, or transfer-administration
providers), amendments to the LLC Agreement and related documents, and/or a conversion, merger,
reorganization, or formation of a new vehicle intended to facilitate tokenization. Members will not have
any right to be consulted, vote, consent, approve, or object to tokenization or any related steps (including
amendments, reorganizations, agent appointments, recordkeeping changes, or transfer restrictions), except
to the extent nonwaivable law requires otherwise. As a result, Members will not be able to prevent or delay
tokenization or related steps, and tokenization could be implemented at a time or on terms that a Member
would not prefer. Tokenization may also result in additional expense, operational complexity, technology
burdens, and legal and regulatory risks, any of which could adversely affect Members.

Tokenized Interests Would be Restricted Securities. Any tokenized representation of an Interest or
Economic Interest, if implemented, may be a security and a “restricted security.” Such tokenized
representation would not be registered under the Securities Act or applicable state securities laws and may
not be transferred unless the transfer is permitted under the LLC Agreement and applicable securities laws
and the Manager approves the transfer (which approval may be granted or withheld in the Manager’s sole
discretion). The Manager may impose additional transfer restrictions and procedures in connection with
tokenization, including requirements for investor representations, KYC/AML/OFAC screening,
“whitelisting” of wallets or accounts, holding periods, lock-ups, transfer blackouts, and requirements to
deliver legal opinions or other evidence of compliance. The Manager may prohibit any listing of any
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tokenized representation on any exchange or trading platform or any activity intended to create public
trading or broad liquidity. There can be no assurance that any secondary market will develop, and any
tokenized representation may be effectively non-transferable.

On-Chain Recordkeeping, Smart Contract, and Blockchain Risks. If the Company implements
tokenization, it may use blockchain networks and/or smart contracts in connection with recordkeeping and
transfer controls. Blockchain networks and smart contracts are emerging technologies and may be subject
to bugs, coding errors, vulnerabilities, exploits, denial-of-service attacks, governance failures, network
congestion, delayed confirmations, outages, chain “forks,” validator/miner failures, or other disruptions.
Transaction finality may be uncertain in some circumstances, and network disruptions could delay or
prevent transfers, the updating of ownership records, or other actions. In addition, on-chain transactions
may require payment of network fees (which may fluctuate materially), and the Company may rely on third-
party data, “oracle,” or platform services that may be inaccurate or unavailable. Any of these risks could
result in losses, transfer disputes, operational delays, and additional costs, and may adversely affect
Members.

Wallet, Key, and Custody Risks and Transfer Limitations. Tokenization may require Members to maintain,
access, or interact with digital wallets, private keys, and/or custody arrangements. Loss, compromise, theft,
or unauthorized use of private keys or wallet credentials could result in a Member’s inability to access,
transfer, or prove ownership of a tokenized representation, and such loss may be irreversible. Members may
be required to use a third-party custodian, nominee, or platform account, which could expose Members to
the credit, operational, cybersecurity, and insolvency risks of such provider and to the provider’s terms and
conditions. To enforce the LLC Agreement and comply with law, the Manager (directly or through smart-
contract controls and/or a transfer agent or administrator) may have the ability to impose “whitelisting,”
suspend transfers, freeze or block wallets or accounts, reject transfers, require forced transfers, reissue or
replace a book-entry position, or take other actions to correct erroneous transfers, address compromised
wallets or keys, comply with sanctions/AML requirements, or otherwise enforce restrictions. Such actions
may be taken without prior notice to a Member and may adversely affect a Member’s ability to transfer or
access its Interest or Economic Interest.

Regulatory and Enforcement Risk Related to Crypto Assets and Tokenized Fund Interests. The legal and
regulatory framework for crypto assets and tokenized securities is evolving and uncertain. Tokenization
could implicate, among other laws and regulations, the Securities Act, the Exchange Act, state “blue sky”
laws, broker-dealer and alternative trading system (ATS) regulation, transfer agent requirements,
commodities and derivatives regulation, money transmission and related FinCEN requirements, consumer
protection and privacy laws, and OFAC and other sanctions regimes. Regulatory authorities may take the
position that particular tokenization structures, platforms, or transfer mechanics are impermissible or
require additional registrations, licenses, approvals, or exemptions, and changes in law or regulatory
interpretations could adversely affect the Company’s ability to implement or maintain tokenization, could
require the Company to modify or unwind tokenization arrangements, and could increase the Company’s
expenses. Even if the Company believes it is in compliance, regulators could disagree, and any
investigation, enforcement action, or litigation could be costly and could materially and adversely affect
the Company and Members.

Third-Party and Service Provider Risk. Tokenization, if implemented, may depend on third-party
platforms and service providers (including tokenization vendors, blockchain infrastructure providers,
custodians, wallet providers, KYC/AML providers, transfer administrators, and similar vendors). Such
providers may experience operational failures, cybersecurity incidents, outages, errors, insolvency,
regulatory actions, or discontinuation of services. The Company may have limited remedies against such
providers, and Members could experience delays, additional costs, inability to transfer, or other adverse
effects. The Manager may change providers, platforms, or technical implementations over time, which may
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require Members to take additional steps (including onboarding, wallet changes, or identity verification)
and may impose additional costs and risks.

Tokenized Representations May Not Be Implemented, May Be Delayed, or May Be Unwound. Although
the LLC Agreement authorizes tokenization, the Manager is not obligated to implement tokenization and
may determine, in its sole discretion, not to pursue tokenization or to delay, pause, modify, or abandon
tokenization plans for any reason (including legal, regulatory, tax, technical, or commercial considerations).
If tokenization is pursued, it may be implemented in phases and may not be completed, may not be
supported by service providers, or may be discontinued or unwound. The Company may incur expenses in
evaluating, implementing, maintaining, modifying, discontinuing, or unwinding tokenization (including
legal, tax, accounting, technology, cybersecurity, and service provider costs) without any corresponding
benefit to Members.

Tokenized Representations May Not Control and the LLC Agreement and the Company’s
Determinations Will Govern. Any tokenized or digital representation of an Interest or Economic Interest,
if implemented, is expected to be an evidentiary or administrative mechanism and does not, by itself, create
or modify a Member’s rights. In the event of any inconsistency, error, omission, or dispute regarding
ownership, transfers, or other rights reflected on any blockchain, smart contract, platform, or other digital
system, the rights and obligations of Members will ultimately be governed by the LLC Agreement and the
Company’s books and records (as determined by the Manager in accordance with the LLC Agreement),
and the Manager may take actions to reconcile, correct, replace, or override any on-chain or platform record
(including through freezes, forced transfers, reissuances, or other administrative actions). Such
determinations and corrective actions may be made without Member consent and could adversely affect a
Member, including by delaying transfers or distributions.

Privacy, Data, and Confidentiality Risks. If tokenization is implemented using blockchain technology,
certain information (including wallet addresses and transaction history) may be recorded on public or semi-
public ledgers and may be accessible to third parties. Even if addresses are pseudonymous, third parties
may be able to correlate addresses with a Member’s identity or holdings using analytics, subpoenaed data,
or information disclosed by the Member, custodians, exchanges, or other service providers. Tokenization
and related compliance processes may also require the Company, the Manager, and/or service providers to
collect, store, process, and share personal information, wallet addresses, and transaction data for
KYC/AML/OFAC, tax reporting, auditing, cybersecurity, and operational purposes. Any unauthorized
access, breach, misuse, or disclosure of such data could result in loss, liability, regulatory scrutiny,
reputational harm, and other adverse consequences for the Company and/or Members.

Technology Upgrades, Migrations, and Interoperability Risks. Blockchain networks, tokenization
platforms, custody solutions, and related software may require upgrades, migrations, or changes over time
(including changes to supported networks, standards, wallet software, or smart contract deployments). The
Manager may determine, in its sole discretion, to migrate tokenized representations to a different platform,
network, or technical implementation, and Members may be required to take certain actions (including
onboarding, providing updated information, using a new custodian, or using updated wallet software) to
maintain access to or transferability of any tokenized representation. Failure to timely complete required
actions, or incompatibility or disruption in technology systems, could result in delays, loss of access,
inability to transfer, or other adverse effects.

Cybersecurity, Phishing, and Social Engineering Risks. Crypto asset ecosystems are subject to heightened
cybersecurity and fraud risks, including phishing, impersonation, malware, SIM-swap attacks, social
engineering, and other methods of compromising accounts, devices, credentials, or communications.
Members may be targeted directly, and the Company, the Manager, and service providers may be targeted
as well. Successful attacks could result in unauthorized transfers, loss of access, operational disruption,
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theft, or loss of sensitive information. The Company may be unable to recover losses or reverse
unauthorized activity, and Members may have limited or no recourse.

Risks Relating to Distributions and Payment Rails. 1f tokenization is implemented, the Manager may adopt
additional procedures for distributions, notices, tax reporting, and ownership verification (including wallet-
based attestations or record-date mechanics). Such procedures could delay distributions, create
administrative burdens, or require additional information from Members. The Company may also determine
to suspend distributions, withhold amounts, or require additional documentation to address compliance,
sanctions screening, tax reporting, or transfer disputes

Risks Associated with the Property and Real Estate Ownership

General Economic and Market Risks. Periods of economic slowdown or recession, significantly rising
interest rates, a declining employment level, a declining demand for real estate or the public perception that
any of these events may occur or continue, can negatively affect the performance of the Project. Among
other things, the disruptions in the financial markets can adversely impact the availability and costs of
capital for the Project Owner and other real estate investors. Debt financings also may either not be
available at all or available on terms that are not economical or advantageous to the Project Owner. These
economic conditions also could lead to a decline in sales prices, rents, occupancy and income, as well as a
decline in funds invested in commercial real estate and related assets and loans. During an economic
downturn, it may take longer to dispose of real estate assets or the selling prices may be lower than originally
anticipated. Furthermore, because of the decline in market activity for real estate, it may be difficult to
assess a property’s true value.

General Risks of Real Property Ownership. The Company’s ownership of the Project will be subject to
all of the risks incident to the ownership and operation of commercial real estate. Because real estate
historically has experienced significant fluctuations and cycles in value, specific market conditions may
result in occasional or permanent reductions in value. The marketability and value of the Project will
depend on many factors beyond the control of the Manager or the Company, including, without limitation:
(i) changes in national, international or local economic conditions or financial markets; (ii) changes in
supply of or demand for competing properties in the Project’s market area (e.g., as a result of over-building);
(ii1) changes in interest rates; (iv) the promulgation and enforcement of governmental regulations relating
to land-use and zoning restrictions, environmental protection and occupational safety; (v) condemnation or
other taking of property by the government; (vi) unavailability of financing, which may increase borrowing
costs and/or render the sale of the Project difficult; (vii) unexpected environmental conditions; (viii) the
financial condition of tenants; (ix) changes in real estate tax rates, other excise tax rates, and any other
operating expenses; (x) energy and supply shortages and resulting increases in operating costs; and (xi)
various uninsured, underinsured or uninsurable risks (such as losses from terrorist acts or natural disasters).
If for any of these reasons the Project Owner is unable to generate sufficient cash flow to meet its payment
obligations on its indebtedness or pay other operating expenses, the value of the Company’s indirect
investment in the Project could be significantly reduced or even eliminated. Moreover, because investments
in real estate generally (and minority interests in particular) are not liquid, it is unlikely that there will be
any market for the direct or indirect interests of the Company.

Foreclosure and Other Risks of Leveraged Investments. The Manager intends to use leverage as part of
its investment strategy. While the use of leverage may increase returns, it may also increase the risk of loss
due to increased exposure to adverse economic factors such as increases in interest rates, a downturn in the
economy or deterioration in the condition of such real estate property or its property type. No assurance
can be given that the cash flow generated by the Project will be sufficient to make required payments on its
borrowed funds and to cover its operating expenses. If the revenues are insufficient to service debt and
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other operating costs, then the Company will be required to utilize working capital, seek additional funds
or suffer a foreclosure of the Project. There may also be less cash available for distributions to the Members.

Variable Interest Rates and Hedging Risks. To the extent any indebtedness bears interest at variable rates,
increases in market interest rates can increase debt service requirements and reduce cash available for
distributions. The Project Owner may use interest-rate caps, swaps or other hedging arrangements, but there
can be no assurance that hedging will be used, that it will be effective, or that counterparties will perform.

Counterparty Risk in Acquisitions, Dispositions, and Contracts. The Project Owner may transact in
private markets with counterparties that are not subject to the same oversight as public-market participants.
Counterparties (including buyers, sellers, lenders, contractors, suppliers, and service providers) may fail to
perform, may dispute contract terms, or may become insolvent. The Company may lack meaningful internal
credit evaluation resources and may suffer losses from counterparty nonperformance.

Construction, Renovation, and Capital Expenditure Risks. To the extent the Project involves renovation,
redevelopment, tenant improvements, capital projects, or deferred maintenance, the Project may face cost
overruns, construction delays, labor shortages, supply chain disruptions, inability to obtain permits or
approvals, contractor defaults, and increased carrying costs. Such matters can reduce returns, delay
stabilization and impair refinancing or sale.

Engineering, Property Condition, and Environmental Reports. The Company and/or Project Owner may
obtain engineering reports, property condition reports and environmental assessments. Such reports are
based on inspections, sampling and assumptions and may not reveal all defects, code issues, deferred
maintenance, latent construction defects, or contamination. Actual repair or remediation costs may exceed
expectations and could materially and adversely affect returns.

Property Taxes and Risk of Reassessment. The Project will be subject to real and possibly personal
property taxes, which may increase due to changes in tax rates, reassessments, changes in valuation
methodologies or successful challenges by taxing authorities. Increased property taxes can reduce cash
available for distributions and may reduce property value.

Eminent Domain / Condemnation Risk. Governmental authorities may seek to acquire all or a portion of
the Project through eminent domain or similar proceedings. Compensation may be less than anticipated and
the process may be costly and time-consuming and could adversely affect operations and returns.

Litigation Risk. The ownership, leasing, development, construction and disposition of real estate can
involve litigation, including claims by tenants, contractors, neighbors, governmental authorities,
purchasers, sellers, lenders, employees, or others. Litigation may be expensive, may divert management
time, may require reserves, and may not be covered by insurance. The Company may also incur liabilities
relating to events that occurred prior to acquisition.

The principals of Realberry, Chad McWhinney and Troy McWhinney, through their affiliated entities, were
involved in partnership litigation related to a past real estate development. Specifically, in 2011,
McWhinney Holding Company, LLLP (“McWhinney”) filed suit against Poag & McEwen Lifestyle
Centers-Centerra, LLC and its principals regarding the 2009 foreclosure of The Promenade Shops at
Centerra. In 2017, a U.S. District Court jury issued a $42 million judgment in favor of McWhinney, finding
that the loss of the asset was the result of fraud and breaches of fiduciary duty by the former managing
partner. At various stages of the litigation, Poag & McEwen and its affiliates made various cross claims
against McWhinney and its affiliates, including for duty breaches. The claims against McWhinney and its
affiliates for such matters were ultimately defeated. The dispute also involved several ancillary, insurance,
collection, appellate, and/or related actions. While this litigation ultimately resulted in a favorable judgment
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for McWhinney and is unrelated to the Project, this litigation highlights some of the risks of partner-
managed joint ventures and asset foreclosure during economic downturns.

In November 2023, affiliates of McWhinney filed a lawsuit against the City of Loveland, Colorado,
regarding the Centerra South development project. The dispute involved the City Council’s attempt to
rescind previously approved urban renewal and tax increment financing agreements connected to the
Centerra South project. The parties settled the litigation in July 2024, however, it remains open pending
satisfaction of the parties’ respective obligations under the settlement agreement. This lawsuit is not
expected to affect the Project or the operations of the Company.

Contingent Liabilities on Disposition of the Project. If the Project (or interests in the Project) is sold, the
Project Owner and/or Company may be required to make representations and warranties and provide
indemnities to purchasers. These obligations can create contingent liabilities after a sale, which may require
escrow arrangements, reserves, or potential return of distributions.

Tenant, Leasing, and Occupancy Risks. Cash flow depends on tenants’ ability and willingness to pay rent
and comply with lease terms. Lease expirations, tenant bankruptcies, tenant defaults, tenant improvement
costs, leasing commissions, rent concessions, and changes in demand can reduce occupancy and revenue
and increase expenses. Large tenant vacancies may be difficult to backfill and could require reconfiguration
or capital expenditures.

Uninsured or Underinsured Losses. The Company will attempt to maintain insurance coverage against
liability to third parties and property damage as is customary for similarly situated businesses. However,
there can be no assurance that insurance will be available or sufficient to cover any such risks. Insurance
against certain risks, such as earthquakes or floods, terrorist attacks or acts of war may be unavailable,
available in amounts that are less than the full market value or replacement cost of investment properties or
subject to a large deductible, making such coverage unfeasible. In addition, there can be no assurance that
the particular risks that are currently insurable will continue to be insurable on an economic basis.

Environmental Risks. There may be environmental problems and liabilities associated with the Project of
which the Manager is unaware. Under various federal, state and local laws, an owner or operator of real
property can face liability for environmental contamination created by the presence or discharge of
hazardous substances on the property. The Project Owner may face liability regardless of its knowledge of
the contamination or the timing or cause of the contamination. Under such laws, courts and government
agencies have the authority to require the owner or operator of a contaminated property to clean up the
property, even if the owner or operator did not know of (or was not responsible for) the contamination.
Such laws also apply to persons who owned a property at the time it became contaminated. In addition to
the costs of cleanup, environmental contamination can affect the value of a property and, therefore, an
owner’s ability to borrow funds using the property as collateral or an owner’s ability to sell the property.
Under certain environmental laws, courts and government agencies also have the authority to require that
a person who sent waste to a waste disposal facility to pay for the clean-up of that facility if it becomes
contaminated and threatens human health or the environment. A person who arranges for the disposal (or
transports for disposal or treatment) of a hazardous substance at a property owned by another may be liable
for the costs of removal or remediation of hazardous substances released into the environment at that
property. Furthermore, various court decisions have established that third parties may recover damages for
injury caused by property contamination. Any costs to remediate a contaminated property, to defend against
a claim, or to comply with environmental laws could be material and could reduce the amount of
distributions made by the Company to its Members. The presence of hazardous substances, or the failure
to properly remediate contamination from such substances, also may adversely affect the ability of the
Company to sell the Project or to borrow funds using such property as collateral, which could have an
adverse effect on the Company’s returns.
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Indoor Air Quality, Mold, and Moisture Intrusion Risks. Properties may face claims related to moisture
intrusion, mold or other indoor air quality issues. Such issues may necessitate costly investigation and
remediation and may lead to tenant claims, business interruption and reputational harm.

Force Majeure and Contract Enforceability Risks. The Project Owner may be party to contracts containing
force majeure clauses. If a force majeure event is asserted, the Project Owner may face delays, inability to
enforce performance, disputes over interpretation, and increased legal costs. Such events could adversely
affect construction schedules, leasing, operations, and cash flow.

Possible Future Terrorist Attacks. The threat or occurrence of terrorist attacks in the future, and the
military, economic and political response to terrorism, may have material consequences on the U.S. and
global economies. The Manager is not able to predict the extent, severity or duration of the effect of terrorist
attacks and related events or quantify the impact that these events may have on the commercial real estate
market where the Project is located.

Health Emergencies and Market Disruption. The occurrence of widespread health emergencies could have
a material adverse effect on the Company. The recent outbreak of coronavirus (“COVID-19”), which has
been identified as a “pandemic”, has resulted in decreased economic activity and on-going health concerns,
which have adversely affected the broader global economy. Federal, State and local governments have
taken a variety of actions in efforts to lessen the effects of the pandemic on individuals. Federal and global
actions designed to reduce the adverse impact on the U.S. and non-U.S. economies have been taken and
others may be forthcoming. At this time, the extent to which COVID-19 and resulting consequences may
impact the Company and the Company Investments, and the duration of such impact, is uncertain. However,
health emergencies such as COVID-19 or related significant public health and safety events, such as
quarantine measures and travel restrictions, could have a material adverse effect on the Company’s revenue,
expenses and operations, liquidity, financing, cash distributions, and property values and prospects. At this
time, the Manager cannot determine whether the Project will be more adversely affected than other
investment property types, in the near term or over an extended period of time, or whether COVID-19 will
have a material adverse effect on the ability of the Company to achieve its investment objectives.

ESG-Related Expectations and Climate-Related Transition Risk. Stakeholders may have evolving
expectations regarding environmental, social and governance practices and disclosures, including energy
efficiency, emissions, labor practices, and resilience planning. The Company or the Project Owner may
incur additional costs to meet stakeholder expectations or regulatory requirements (including potential
building performance standards, emissions reporting, or other requirements). Conversely, differing
stakeholder expectations could create reputational, legal, or commercial risks. Any of the foregoing could
adversely affect operating costs, tenant demand, financing terms, and returns.

Legal, Regulatory, Privacy, and Tax Risks

The Company, the Manager and the Company’s investments operate in a complex and evolving legal and
regulatory environment. Legislative, regulatory, administrative and judicial developments (including
changes in interpretation or enforcement priorities) may occur during the term of the Company and could
materially and adversely affect the Company, its operations, its costs, its ability to implement its strategy
and the value of the Interests. Increased regulatory scrutiny may also result in examinations, investigations,
information requests and related legal, compliance and administrative burdens, which could divert the time
and attention of the Manager and increase expenses borne directly or indirectly by the Company.

Evolving Regulatory Environment. Regulation of private investment vehicles, investment managers, real
estate owners/operators and financial markets generally has been, and is expected to continue, evolving.
New laws, rules and interpretations (including with retroactive effect) may impose additional requirements,
restrict certain activities, or increase the cost of compliance. There can be no assurance that regulatory
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changes will not materially adversely affect the Company’s ability to pursue its strategy or the returns to
Members.

Securities Act of 1933. The Interests have not been and will not be registered under the Securities Act of
1933, as amended (the “Securities Act”), or under state securities or blue sky laws, and are being offered
and sold in reliance on exemptions from registration (including Rule 506(c) of Regulation D and, if
applicable, Regulation S for certain non-U.S. persons). As a result, the Interests are “restricted securities”
and may not be transferred except in compliance with the Securities Act, applicable state laws and the LLC
Agreement. If the Company or the Manager were found not to have complied with applicable offering
requirements (including investor qualification/verification, resale limitations, and other conditions of the
applicable exemptions), Members could have rescission rights and regulators could pursue enforcement
actions, any of which could require the Company to incur significant expense or liquidate assets on
disadvantageous terms.

Placement Agent, Finder and Broker-Dealer Issues. 1f any placement agent, finder or other intermediary
participates in the Offering or in introducing prospective investors to the Company, regulatory requirements
applicable to broker-dealers, solicitation arrangements and compensation practices may be implicated.
Failure by any such person (or the Company) to comply with applicable requirements could subject the
Company and/or the Manager to regulatory scrutiny, penalties, rescission claims, reputational harm and
increased costs.

Investment Company Act. The Company does not intend to be registered as an “investment company”
under the Investment Company Act of 1940, as amended (the “1940 Act”), either because the Company is
not an investment company within the meaning of the 1940 Act or because it expects to rely on one or more
exclusions or exemptions (which may include Sections 3(c)(1), 3(c)(7) and/or exclusions relating to certain
real estate-related assets, depending on the Company’s asset composition). If the Company were required
to register under the 1940 Act, it could be forced to materially change its strategy, restrict its activities,
incur substantial additional costs, or liquidate assets at unfavorable times. Members will not receive the
protections afforded to investors in registered investment companies.

Investment Advisers Act. The Manager is not currently registered as an investment adviser under the
Investment Advisers Act of 1940, as amended (the “Advisers Act”), and Members will not receive the
protections that would apply to advisory clients of a registered investment adviser. Changes in facts, law,
interpretation or regulatory approach could cause the Manager (or an affiliate) to be required to register or
to operate under additional restrictions, which could increase operating costs, reduce flexibility and
adversely affect the Company.

Commodity Exchange Act. To the extent the Company (directly or indirectly) uses swaps, futures, options
or other derivatives (including for hedging interest rate or other risks), it may be subject to regulation under
the Commodity Exchange Act and CFTC rules. Depending on the nature and extent of such activity, the
Company and/or the Manager could be required to comply with additional reporting, disclosure, margin,
clearing or registration-related requirements (or qualify for and maintain an exemption). Regulatory
changes or a failure to satisfy an applicable exemption could increase expenses and limit investment or
hedging activities.

Anti-Money Laundering and Similar Laws and Regulations. Due to increased regulatory concerns with
respect to the sources of funds used in investments and other activities, the Company and the Project Owner
or persons with whom any of them do business (including financial institutions) may be subject to several
laws and regulations, including the USA Patriot Improvements and Reauthorization Act of 2005 (the “USA
Patriot Act”), which was designed to detect and deter money laundering and terrorist financing activity
(collectively, “AML Laws”), and federal regulations and executive orders administered by the U.S.
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Treasury Department’s Office of Foreign Assets Control (“OFAC”), which prohibit the engagement in
transactions with, and the provision of services to, certain foreign countries, territories, entities and
individuals. Compliance with these and similar laws and regulations may result in additional financial
expenses for such entities and may subject such entities to additional liability. The Manager will take such
steps as it determines may be necessary to comply with applicable laws, rules and regulations that may be
required by government regulators, including requiring depositing distributions to which such Member
would otherwise be entitled into an escrow account or causing the withdrawal of a Member from the
Company. For example, the Manager on behalf of the Company and its affiliates will require a verification
of a prospective investor’s identity and source of its funds. Each prospective investor will represent in its
subscription documents that (i) its investment in Interests will not directly or indirectly contravene any
AML Laws, and (ii) the funds used to purchase the Interests or make capital contributions to the Company
are not and will not be derived from any illegal or illegitimate activities. The LLC Agreement authorizes
the Manager, without the consent of any other person or entity, including any other Member, to take such
action as it determines to be necessary or advisable to comply, or to cause the Company or any affiliate to
comply, with any AML Law. Ifthe Manager reasonably believes that a Member has breached any material
representation, warranty or covenant in its subscription documents regarding such Member’s compliance
with or status with respect to any AML Law, the Manager may (i) require such Member to withdraw from
the Company, or (ii) suspend the payment of distributions to such Member, if the Manager reasonably
deems it necessary to do so to comply with any AML Law applicable to the Company or any affiliate. No
Member will have the right to make any claim against the Company or the Manager or their respective
affiliates for any form of damages or liabilities as a result of any action taken by the Manager in compliance
with the AML Laws. The Company may also be required to report such action and to disclose a Member’s
identity or provide other information with respect to the Member to OFAC or other governmental entities.
In addition, no Member will be allowed to transfer its Interest, or any portion thereof, if such transfer would
cause the Company to be in violation of any AML Law.

ERISA and Similar “Plan Asset” Considerations. Benefit plan investors (including ERISA plans and
IRAs) may be subject to fiduciary standards, prohibited transaction rules and other restrictions that limit or
condition their ability to invest in the Company. In addition, if the assets of the Company were deemed to
constitute “plan assets,” the Manager and other parties could become subject to ERISA fiduciary duties and
prohibited transaction restrictions, which could materially restrict the Company’s operations and increase
compliance costs. The Company may take actions intended to avoid “plan asset” status, which could limit
the types of investors admitted or the terms on which they invest.

Investors’ Regulatory Restrictions. Certain prospective investors may be subject to legal investment
restrictions, regulatory capital requirements, internal policies, or oversight by governmental or quasi-
governmental authorities that limit or prohibit an investment in the Company. The Company makes no
representation regarding the legal characterization of the Interests for any particular investor’s purposes.
Each prospective investor should consult its own legal, tax and regulatory advisors and should not invest
unless it is satisfied that the investment is permitted and appropriate.

Beneficial Ownership Reporting. Certain entities in the Company’s structure and/or certain affiliated
entities may be subject, or become subject, to federal or state beneficial ownership information reporting
requirements. Compliance may require the collection, verification, reporting and updating of information
regarding certain beneficial owners and “control persons,” which could include individuals associated with
Members. Failure to comply, or the inability to obtain accurate and timely information, could result in
penalties, increased costs and operational burdens, and the applicable rules may be amended, reinterpreted
or affected by ongoing litigation and regulatory developments.

Data Protection, Privacy and Cybersecurity. The Company, the Manager and their service providers may
be subject to data privacy and information security laws (which may include GDPR, U.S. federal and state
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privacy laws such as the CCPA/CPRA, and similar non-U.S. regimes), and may incur significant
compliance costs in connection with policies, training, controls, vendor oversight and reporting.
Cybersecurity incidents (including unauthorized access, ransomware, business email compromise, or data
theft) could disrupt operations, result in loss or misuse of confidential information (including investor
information), and cause litigation, regulatory investigations, penalties and reputational harm. Even robust
security measures may be ineffective, and third-party service providers may present additional
vulnerabilities.

Public Disclosure Laws and Confidentiality Limitations. Certain Members (including governmental or
quasi-governmental entities) may be subject to public records or disclosure laws (including FOIA-like
regimes) that could require disclosure of information regarding the Company, the Manager or the
Company’s investments. The Company may withhold or limit information provided to such Members to
protect confidentiality or comply with contractual or legal restrictions, which may reduce transparency for
such Members and could complicate reporting.

Material Non-Public Information; Trading and Activity Restrictions. In the course of evaluating,
acquiring, managing or disposing of investments, the Manager and its personnel may obtain confidential
information or material non-public information. As a result, the Company may be restricted from pursuing
certain opportunities, engaging with certain counterparties, or disposing of an investment when it would
otherwise choose to do so. Compliance with confidentiality obligations and applicable law may limit
information shared with Members.

The Americans with Disabilities Act and Other Regulations. The Project will be required to comply with
the Americans with Disabilities Act of 1990 (the “ADA”). The ADA requires that “public
accommodations,” such as office buildings, be made accessible to people with disabilities. Compliance
with the ADA requirements could require removal of access barriers and non-compliance could result in
imposition of fines by the federal government or an award of damages to private litigants, or both. The
Project Owner may be required to expend funds to comply with the provisions of the ADA, which could
adversely affect the ability of the Company to make distributions to the Members. In addition, the Project
Owner will be required to operate the Project in compliance with applicable fire and safety regulations,
building codes and other land use regulations. The Project Owner may be required to make substantial
capital expenditures to comply with those requirements, which could adversely affect the ability of the
Company to make distributions to its members.

Real Estate and Operating Compliance. The Company’s investments may be subject to extensive federal,
state and local laws and regulations, including zoning and land use restrictions, permitting requirements,
building and fire/life safety codes. Non-compliance (by the Company, an operator or a tenant) could result
in fines, litigation, remediation costs, operational restrictions and reduced asset values. To the extent the
Company is exposed to debt instruments, lending/origination activities, or residential-related assets,
additional licensing and consumer protection laws may apply, increasing compliance costs and potential
liability.

U.S. Federal Income Tax Risks. An investment in the Company entails significant income tax
consequences and risks, none of which is described in this Memorandum. ACCORDINGLY, EACH
INVESTOR SHOULD CONSULT ITS OWN TAX ADVISOR ABOUT THE TAX
CONSEQUENCES TO SUCH INVESTOR OF AN INVESTMENT IN THE COMPANY.

Potential Conflicts of Interest

The Manager and its affiliates may engage in activities where their respective interests may conflict with
the interests of the Company and the Members. The following discussion enumerates certain potential and
actual conflicts of interest. By acquiring Interests, each investor will be deemed to have acknowledged the
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existence of such actual and potential conflicts of interest and to have waived any claim with respect to the
existence of any such conflict of interest.

Management of the Company. Members of the Management Team will devote so much of their time to
the conduct of the affairs of the Company as may be reasonably necessary to manage effectively its affairs.
In addition to the affairs of the Company, the members of the Management Team may also devote their
time to (a) existing investments, (b) the affairs of the Manager, other joint ventures and funds with which
the Manager or its affiliates is associated, (c) prior real estate investments in which the Manager and
members of the Management Team have an interest, (d) future investment opportunities, and (e) fundraising
and marketing activities with respect to other real estate investment vehicles. Because the members of the
Management Team are not required to devote all their time to the Company, conflicts of interest may arise
in allocating management time, services or functions between the Company and such other projects and
activities. The members of the Management Team have no duty or obligation to disclose or offer any future
investments to the Company or the Members.

Agreements with the Manager or its Affiliates for Services to the Company and Other Transactions. The
Manager and certain affiliates of the Manager will be entitled to certain fees in connection with its oversight
of the management, construction and operation of the Project on a day-to-day basis on behalf of the
Company. Neither the Company nor the Members have any right to participate in any fees payable to the
Manager or its affiliates under any such agreement. If tokenization is implemented, the Manager and/or its
affiliates may select and retain tokenization, custody, KYC/AML, transfer administration, blockchain
infrastructure, or similar service providers (including affiliates) and may receive fees or other benefits in
connection therewith. Such arrangements may create conflicts of interest, and the Manager may have
incentives to implement tokenization or to select particular providers on terms that it determines in its
discretion.

Diverse Investor Group. The Members of the Company may have conflicting investment, tax, and other
interests with respect to their investments in the Company. The conflicting interests of the Members may
relate to or arise from, among other matters, the acquisition or structuring of the investment and the timing
and disposition of such investment. As a consequence, conflicts of interest may arise in connection with
decisions made by the Manager that may be more beneficial for one investor than for another investor, for
example, with respect to investors’ individual tax situations.

Legal Representation. The law firm of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. (“Legal
Counsel”) has been engaged to act as counsel to the Manager in connection with the preparation of the LLC
Agreement and this Memorandum. Such counsel has not been engaged to protect the interests of the
Members. Legal Counsel does not represent or owe any duty to any prospective Member or to the Members
as a group, nor has Legal Counsel provided any legal, tax or business advice to any prospective Member in
connection with the Company and this Offering. Each prospective Member must rely on its own
independent advisors in connection with the Company and this Offering. Members should consult with
and rely upon their own counsel concerning their investment in the Company, including the tax
consequences to them. Moreover, Legal Counsel may be retained in the future by the Manager or on behalf
of the Company to provide legal services in connection with the operation and management of such entities
where the Manager has determined that there is no substantial likelihood of a conflict of interest. In advising
the Manager in connection with the preparation of this Memorandum, Legal Counsel has relied upon
information that has been furnished to it by the Manager, and its respective affiliates, and has not
independently investigated or verified the accuracy or completeness of the information set forth herein. In
addition, Legal Counsel does not monitor the compliance of the Company, the Manager or their respective
affiliates with the investment guidelines set forth in this Memorandum or the obligations under the LLC
Agreement or applicable laws.
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Forward-Looking Statements, Projections, Estimates, and Third-Party Information

Forward-Looking Statements. This Memorandum contains forward-looking statements based on current
expectations and estimates about the market in which the Project is located. When used in this
Memorandum, the words “anticipate,” “estimate,” “may,” “will,” “should,” “anticipate,” “believe” and
“expect” and similar expressions (and their negatives) are intended to identify forward-looking statements.
Although these forward-looking statements are based on assumptions that the Manager believes are
reasonable, they involve certain risks and uncertainties that are difficult to predict. Actual results or events
or the actual performance of the Project may differ materially from those reflected or contemplated in such
forward-looking statements.

9

Projections, Forecasts and Estimates. Financial projections, forecasts and estimates given herein (or in
any financial reports or materials previously, contemporaneously or subsequently provided to an investor)
with respect to the Company, the Project Owner or the Project are based on estimates and assumptions
concerning facts and events over which the Company, the Manager and their affiliates will or may have no
control, including projected rental rates and rates of occupancy, increases in operating expenses, and other
matters, all of which are subject to various risks and contingencies. NO ASSURANCE CAN BE GIVEN
THAT ANY OF THE ESTIMATES AND ASSUMPTIONS UPON WHICH THE PROJECTIONS,
FORECASTS AND ESTIMATES ARE BASED WILL PROVE ACCURATE OR CORRECT.
THEREFORE, THERE CAN BE NO ASSURANCE THAT ANY OF THE PROJECTED
ECONOMIC BENEFITS SET FORTH IN THE PROJECTIONS, FORECASTS OR ESTIMATES
WILL BE REALIZED.

Estimates, Underwriting, Target Returns, and Sensitivity Analyses. Any tables or charts presented in
herein (including without limitation any “Investment Summary,” “Underwritten Return Objectives,” or
“Sensitivity Analysis”) are provided solely to illustrate certain elements of the Manager’s underwriting and
to assist prospective investors in evaluating the Offering. These materials contain forward-looking
statements and hypothetical information regarding potential future operating results and returns. Such
information is based on assumptions, estimates and judgments made by the Manager as of the date shown
and is subject to significant uncertainties, many of which are outside the control of the Company, the Project
Owner, the Manager and their respective affiliates. These materials are not intended to be, and should not
be construed as, a prediction, projection, guarantee or promise of actual future results, distributions, sale
proceeds, valuation or investment performance. Prospective investors should not place undue reliance on
any such forward-looking statements, targets, objectives or illustrative outcomes. The Company may not
achieve any targeted or underwritten return objective and actual results may be materially different from
those shown, including materially less favorable results. An investment in the Company involves a high
degree of risk, including the risk of loss of some or all of an investor’s capital.

Any references in tables or charts or narratives regarding “cash-on-cash,” “return on cost,” “distributions,”
“stabilized cash flow,” or similar concepts are not intended to imply that the Company will make any
particular distribution or any distribution at all. The timing and amount of any distributions are subject to
the terms of the Operating Agreement and the Manager’s discretion and will depend on many factors,
including (without limitation) actual operating performance, capital expenditure requirements, reserves
established by the Manager (including for contingencies and non-recurring items), debt service and lender
requirements, compliance matters, indemnification obligations, litigation, market conditions, and the
Manager’s determination of the Company’s liquidity needs. The Manager may determine to retain available
cash for reserves or reinvestment, delay distributions, reduce distributions, or make no distributions for
extended periods. In addition, the Company may require additional capital to fund expenses, satisfy
obligations, complete renovations, meet debt service or lender requirements, fund reserves, pay redemption
or repurchase amounts (if any), or otherwise support operations. Any projections or return illustrations may
assume timely funding of required capital and may not reflect the effects of defaults by other investors or
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the remedies and dilution consequences that may result under the Operating Agreement. All tables and
charts are qualified in their entirety by the Operating Agreement and the other Offering Documents. In the
event of any inconsistency between any chart, summary, illustration, or narrative description and the
Operating Agreement, the Operating Agreement shall control.

Key Assumptions for Specific Estimates, Underwriting, Target Returns, and Sensitivity Analyses. Tables
and statements in the “Investment Summary” section are based on underwriting assumptions regarding,
among other things: (i) rental rates and rent growth; (ii) the scope, timing and cost of renovations and the
ability to achieve assumed renovation premiums; (iii) occupancy, vacancy, concessions, loss-to-lease and
collection loss; (iv) operating expenses and expense growth; (v) financing terms (including the availability
of debt, interest rates, loan proceeds, required reserves, covenants and maturity); (vi) timing and cost of
capital improvements; (vii) property taxes, insurance and utilities; (viii) transaction costs and sale costs;
and (ix) assumptions regarding a potential future disposition, including hold period, sale price and exit
capitalization rate. These assumptions may prove to be incorrect, and actual operating results may be
adversely affected by changes in market conditions, interest rates, capital markets, leasing conditions,
competition, regulatory changes, construction and supply chain constraints, casualty events and many other
factors. The Manager may change the Company’s business plan, renovation plan, financing strategy, timing
of a disposition, or other aspects of the investment in its discretion, subject to the Operating Agreement.
Any implied property value, sale price, exit price, per-unit value, price per square foot, cap rate, or similar
figure shown in these materials is an underwriting assumption and does not constitute an appraisal,
valuation opinion, fairness opinion, or representation that the Property could be sold at such price (or that
any sale will occur at all). The Company may be unable to sell the Property on favorable terms or within
the assumed time frame, and the hold period may be longer than assumed. In addition, the “Sensitivity
Analysis” table illustrates hypothetical outcomes under a limited number of selected scenarios and selected
variable changes. The sensitivity scenarios are not forecasts and do not reflect probabilities, likelihoods, or
the full range of possible outcomes. The scenarios shown may not include all relevant factors, may not
reflect interactions among variables, and may not reflect the effect of adverse developments occurring
simultaneously (e.g., a recession, higher vacancy, higher cap rates, higher interest rates, unexpected capex,
and rent declines occurring together). Importantly, the “downside” cases shown are not intended to
represent a worst-case scenario. Actual results could be materially worse than any downside case presented,
including no distributions and partial or total loss of invested capital.

Non-GAAP Performance Metrics. The tables and charts include certain measures that are not defined by
GAAP and are not standardized across the industry, including internal rate of return (“IRR”), equity
multiple, return on cost (“ROC”), cash-on-cash and similar measures. These measures are provided solely
as supplemental information and should not be considered in isolation or as substitutes for financial
information prepared in accordance with GAAP (if any is provided). Other sponsors or managers may
calculate similar measures differently, and such measures may not be directly comparable to those used by
other investments. IRR is highly sensitive to the assumed timing of cash inflows and outflows and may be
materially affected by relatively small timing differences (including the timing of closings, the timing of
renovation execution, rent growth, distributions, refinancings, and any disposition). Equity multiple reflects
the ratio of total cash distributions (and/or sale proceeds) to invested capital and does not reflect the time
value of money in the same manner as IRR; it may appear attractive even where the holding period is longer
than anticipated. ROC / cash-on-cash typically depends on assumptions about net operating income,
financing costs, reserves, capital expenditures and distribution policy, and does not reflect appreciation (or
depreciation) or total return. Unless explicitly stated otherwise, the measures shown: (i) do not reflect
investor-specific tax consequences (including withholding, state tax filing obligations, UBTI, FIRPTA, or
other investor-level taxes), (ii) do not reflect inflation, and (iii) may not reflect all fees, expenses, reserves,
contingencies, and other items that could reduce amounts available for distribution. Certain tables may
present both property-level or “deal” returns and investor-level (“LP”’) returns. Any such returns are based
on assumptions regarding the applicable distribution waterfall, promote allocations, fees, reimbursements,
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financing costs, organizational and offering expenses, and other deductions as described in the Operating
Agreement and other Offering Documents. The actual fees and expense allocations borne by the Company
may differ materially from assumptions used in any illustrative model, and such differences could reduce
amounts available for distribution. To the extent the tables include any “LP IRR” or similar investor-level
measure, such measure is illustrative only and may not reflect the actual experience of any particular
investor due to, among other things: (i) differences in admission date or closing date; (ii) timing of
contributions and distributions; (iii) the application of capital call remedies to other investors and resulting
dilution or reallocation effects; (iv) variations in investor-specific tax withholding or reporting; and (v) any
side letter or other arrangements (if permitted) that affect rights and economics of certain investors.

Reliance on Third-Party Information; No Independent Verification. Certain information used by the
Manager (such as market data, comparable properties, rent and expense assumptions, engineering and
environmental information, and other third-party materials) may be derived from sources believed to be
reliable but may not be independently verified. Such information may be incomplete, inaccurate, outdated,
or prepared for purposes other than those for which it is used by the Manager. Similarly, certain inputs used
in the underwriting (including rent comparables, market rent growth, vacancy assumptions, expense ratios,
cap rates, and other market data) may be derived from third-party sources believed by the Manager to be
reliable. However, the Company and the Manager have not independently verified the accuracy or
completeness of such information and do not make any representation as to its accuracy. Market data may
be incomplete, outdated, subject to revision, or not directly comparable to the Project, and actual market
conditions may vary materially from assumptions.

No Obligation to Update. All information herein, including any tables and charts, speak only as of the date
shown. The Company and the Manager reserve the right to modify the assumptions, the business plan, the
timing of renovations, financing strategy, reserves and distribution policy, and/or the timing and terms of
any disposition, and have no obligation to update or revise these projections, targets or illustrative scenarios
except as required by applicable law.

RISKS RELATED TO DISTRIBUTIONS, RESERVES, AND POTENTIAL OBLIGATIONS TO
RETURN DISTRIBUTIONS

Risks Related to Distributions, Reserves, and Potential Obligations to Return Distributions

Distributions May Be Delayed, Reduced, or Not Made. Distributions to Members will depend on the cash
flow and financial condition of the Company, the Project Owner and the Project, as well as reserves, debt
service, capital expenditures, taxes, indemnification obligations and other expenses. The Manager may
establish reserves for expenses, liabilities or contingencies (including general reserves for unspecified
contingencies) and such reserves could reduce or eliminate distributions for periods of time.

Members May Be Required to Return Distributions Under the LLC Agreement or Applicable Law. Under
the LLC Agreement and/or applicable law (including bankruptcy, insolvency, fraudulent transfer, or similar
laws), Members may be required to return distributions previously received (potentially with interest) in
certain circumstances, including if distributions are deemed wrongful, are required to satisfy Company
obligations, or are subject to avoidance actions. Any such obligations could materially and adversely affect
Members.
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VI. ADDITIONAL INFORMATION
Available Information

During the course of the Offering, each prospective Member may ask questions of and obtain additional
information from the Manager concerning the Company, the terms and conditions of the Offering or any
other relevant matters (including, but not limited to, additional information necessary to verify the accuracy
of the information set forth herein) to the extent the Manager possesses such information or can acquire it
without unreasonable effort or expense.

Inquiries

Inquiries concerning the Company and this offering should be directed to Liz Agbuya and Tyler Farrelly at:
Realberry Real Estate Services, LLC
1800 Wazee St, Suite 200

Denver, Colorado 80202
Telephone: (970) 776-4074

Email: Liz.Agbuya@realberry.com
Tyler Farrelly@realberry.com

Inquiries concerning subscription procedures should be directed to Amy Harbath at (970) 776-4078 or
Amy.Harbath@realberry.com.
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VII. FEE SCHEDULE

FEE TYPE

MAX %

METHOD OF CALCULATION

ACQUISITION FEE

1.0%

Previously paid the Company, and applied to the purchase price of the
Property.

RENEWAL OR 0.5% | Applied to loan commitment amount.
REFINANCING FEE Payable at loan closing or as permitted by lender(s)
ASSET MANAGEMENT 3.0% Applied to monthly effective gross rents
SERVICES
DEBT GUARANTY FEE 1.0% The Company Debt Guaranty Fee was previously paid by the Company when
Includes current and future the initial Debt Financing was obtained. The Debt Guaranty Fee was (and in
payment guaranty amounts the future may be) be applied to the amount guaranteed of any loan payment
and any carry guaranty. The Debt Guaranty Fee would be payable at loan
closing to the applicable guarantor entity.
DISPOSITION FEE 1.0% Applied to total disposition sale price

Reimbursement for On-Site Costs: In addition to the fees noted herein, all costs associated with Associates of Manager or its
Affiliates who perform work on-site, whether actually officed on-site or shared with other projects, but the work is performed
onsite, will be reimbursed. Such reimbursement will be based on a salary or hourly rates for time actually worked on the

project plus any direct expenses and indirect expenses, including benefits and bonuses and may also include an allocation of
costs of regional maintenance supervisors.
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VIII. OFFERING DISCLOSURE

North Capital Private Securities Corporation (“NCPS”), a broker-dealer registered with the U.S. Securities and Exchange Commission and a member of
FINRA and SIPC, has been appointed as a placement agent for the company’s (“Issuer”) private placement or other exempt offering (the “Offering”) of
debt, equity or hybrid securities (the “Securities”) described in the Issuer’s offering documents (the “Offering Materials”). Prospective investors should
read and understand the following disclosures, which are provided by NCPS in addition to the disclosures in the Offering Materials provided by the Issuer.

NCPS WILL RECEIVE FEES. NCPS will receive transaction fees of 0.60%-2.00% of the value of Securities sold in the Offering, in addition to certain costs
and expenses, as further described in the Offering Materials. Associated persons of NCPS (including Issuer Personnel (as defined below)) may receive an
additional amount based on a percentage of the value of Securities sold by such associated persons in the Offering, as further described in the Offering
Materials.

NCPS DOES NOT MAKE INVESTMENT RECOMMENDATIONS. NCPS does not make investment recommendations to any investors. No
communications in any medium should be construed as a recommendation to purchase any Securities in the Offering. NCPS is not recommending that
you purchase Securities in the Offering. NCPS does not provide “due diligence” on an investor’s behalf and is not responsible for investors’ investment
decisions.

NCPS IS NOT YOUR ADVISOR; NCPS DOES NOT PROVIDE INVESTMENT ADVICE. NCPS is not your advisor, is not a fiduciary, and does not provide
investment advice to any investor. NCPS encourages you to seek advice from and consult with a registered investment advisor, attorney, accountant or
other licensed professionals who have the expertise to help you understand and assess the risks associated with an investment in the Securities.

NCPS HAS NOT INDEPENDENTLY VERIFIED ANY MATERIALS ASSOCIATED WITH THE OFFERING. The Offering Materials have been prepared by
the Issuer, and any materials prepared by NCPS were created in reliance on the Offering Materials and reviewed and approved by the Issuer. All statements,
representations and other information contained therein are the sole responsibility of the Issuer and are believed by NCPS to be materially correct and free
of material omissions.

DISCLAIMER OF VALUATION. NCPS does not independently verify any valuation of the Securities, including, without limitation, any methodology or
information in support thereof, and any such valuation does not constitute an opinion from NCPS such as on the Issuer’s current or future business
performance or otherwise. The Securities are not publicly traded and no market exists (and may never exist) for the Securities; there is no actual market
price for the Securities.

NCPS AND PROSPECTIVE INVESTORS HAVE MATERIAL CONFLICTS OF INTEREST. NCPS is an agent of the Issuer and it receives transaction
fees, which may be based on the volume of Securities sold by it and its associated persons in the Offering. Furthermore, NCPS and its affiliates operate
several business lines and they may receive payment for products and services they provide in addition to NCPS’s receipt of transaction fees in the Offering.
Visit NCPS’s website at https://www.northcapital.com for NCPS’s Form CRS, which includes links to NCPS’s Fee Disclosure and Conflicts of Interest
Disclosure.

REGISTERED PERSONNEL CONFLICTS. Certain personnel affiliated with the Issuer or an affiliate of the Issuer (the “Issuer Personnel”) may also be
registered representatives of NCPS. Such Issuer Personnel are typically not involved in any securities-related business other than offerings of the Issuer
or its affiliates. The registered status of such personnel creates inherent conflicts of interest because they may gain financially from your investment,
including directly through commission payments or indirectly by receiving compensation from the Issuer or an affiliate of the issuer.

INVESTMENT IN THE SECURITIES IS HIGH-RISK. All exempt offerings, including the Offering, are considered to be high-risk due to their limited liquidity
and required disclosures compared to public, registered, listed offerings. The Issuer has a limited operating history, and as such, any projections, forecasts,
and/or extrapolations are hypothetical and subject to change. Any investment in Securities issued by the Issuer is, by definition, speculative and high-risk.
Prospective investors should understand that they may lose their entire investment. Prospective investors should carefully review the Offering Materials
for a complete discussion of risk factors.

THE SECURITIES BEING OFFERED ARE ILLIQUID, RESTRICTED SECURITIES. The Securities are illiquid and, unless issued under Regulation A, are
subject to federal and state restrictions on resale. Prospective investors should not assume they will ever be able to resell or transfer their Securities.

SUBMITTING A COMPLAINT. Should any investor have a complaint about NCPS, its partners or the Offering, complaints can be filed using the complaint
form located at the bottom of the page in the footer menu of NCPS’s website at https://www.northcapital.com.

IMPORTANT INFORMATION ABOUT ANTI-MONEY LAUNDERING. To help the government fight the funding of terrorism and money laundering activities,
federal law may require NCPS to obtain, verify and record information that identifies you. What this means for you is that NCPS will ask for your name,
address, date of birth and other information that will allow NCPS to identify you. NCPS may also ask to see your driver’s license or other identifying
documents. For entities, NCPS may ask for such entity documents that will allow NCPS to determine controlling persons and beneficial owners of the
entity. NCPS may ask for your social security number or EIN and such other information that NCPS believes will allow it to verify your identity and source
of funds.

DATA HANDLING. Further by signing below, you agree that NCPS and its designated agents and representatives will receive (including from or on behalf
of Issuer), collect and retain information, records and data in connection with your investment in the Offering, and will share and disclose such information
with its partners, service providers and regulators as appropriate, required or advisable to facilitate the transactions contemplated by the Offering and to
comply with applicable legal and regulatory obligations. Visit NCPS’s website at https://www.northcapital.com for NCPS’s privacy policy, which is
incorporated into this Offering Disclosure by reference.

ACKNOWLEDGED AND AGREED:

If an individual: If an entity:
Entity Name:
By:
Name: Name:
Date: Title:
Date:
39
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IX. FORM CRS

Form CRS — Relationship Summary
North Capital Private Securities Corporation — 05/27/2023
Introduction

North Capital Private Securities Corporation (NCPS) is a broker-dealer registered with the U.S. Securities and Exchange Commission. NCPS is a member of FINRA and SIPC.
This Foom CRS contains important information about NCPS'’s services, fees and costs, conflicts of interest, standard of conduct, and disciplinary history. Brokerage and
investment advisory services differ, and that it is important for you to understand these differences. NCPS is not an investment advisor and does not provide investment advisory
services, portfolio management, or advice or recommendations, including about your overall investment portfolio or the types of account(s) you should have. Our brokerage
business is narrowly focused on the sale of securities issued by the companies that we represent and secondary transactions in exempt and certain registered securities. NCPS
is typically an issuer's agent, which means that unless we have a written agreement with you to the contrary, we are not your agent; we do not give advice or make
recommendations, including about specific securities, types of securities or investment strategies involving securities. To the extent that a call to action is deemed to be a
recommendation under U.S. law or regulation, you should be aware that our interests are inherently conflicted with your interests and you should seek advice from an investment
advisor or a broker who will act as your agent. Free and simple tools are available to research firms and financial professionals at_https:/www.investor.gov/CRS, which also
provides educational materials about broker-dealers, investment advisers, and investing.

What Investment Services And Advice Can You Provide Me?

Description of Services: We offer agency brokerage services, including executing transactions in private placements and other exempt offerings under Reg A+, Reg D, and
Reg S, public REITS and mutual funds, to issuers we represent. We do not offer investment advice or recommendations. Limitations to these offerings include: they are illiquid,
speculative, and high risk; they may not be suitable for you; the required minimum investment may be high; most offerings are only be available to accredited investors; fees
and expenses are higher than other investments. Other risks are described further in our Offering Disclosure and in the offering materials for each investment. You can obtain
an investment’s offering materials by directly contacting the issuer or by calling us at (888) 625 7768. A particular risk to our business model is that we do not offer a diversified
menu of private investments; we narrowly focus on offering securities of issuers for which we serve as managing dealer or placement agent, and the scope of our product
offering is therefore limited compared to a broker that offers you recommendations or advice.

NCPS also serves as_executing agent to buyers and sellers in connection with self-directed secondary market trades of private and other exempt securities. These trades
may be facilitated in the over-the-counter market or an_altemative trading system (ATS), including PPEX ATS, a SEC-registered ATS operated by NCPS. Limitations of the
ATS include: we select the securities for listing on the ATS; securities you own or wish to buy may not be eligible for the ATS; buyers and sellers determine whether there is
liquidity in a particular issue and its market price (if any); you might not be qualified to transact on the ATS; you must transact through a broker-dealer or other qualified member,
which can be NCPS or another broker-dealer or other qualified member. Refer to the PPEX ATS User Manual for a discussion of ATS procedures. Refer to Private Secondary
Transactions Risks and Disclosures for prospective buyers and prospective sellers for additional secondary transactions risks and disclosures. If you are such a buyer or seller,
contact your broker-dealer or other qualified member to request a copy of the terms and conditions of your trade.

We _custody cash and certain assets for investors. Limitations on custody include: we do not give buy, sell, or hold recommendations on custodied assets and we do not monitor
the performance of custodial accounts or any investments; we do not require a minimum account balance, but some of the investment products held by us might require minimum
holding amounts; we do not custody public securities except for mutual funds and certain non-traded public issues; we charge fixed transaction fees and/or flat account fees
and/or asset-based fees that could be significant as a percentage of the account balance. If you are a custody client, your custody account agreement sets forth the applicable
terms and conditions. Contact us at (888) 625 7768 to request a copy of your custody agreement.

NCPS serves as the distributer of an affiliated money market mutual fund, the North Capital Money Market Fund (NCGXX). NCPS’s affiliate, North Capital, Inc., serves as the
investment adviser to the fund. See the Prospectus and Statement of Additional Information for more information. We offer the North Capital Money Market Fund (NCGXX)
to custody customers through our Purchase Money Market Fund Program (Purchase MMF Program).

Additional information about NCPS's services can be found at www.northcapital.com and by contacting us at info@northcapital.com or call (888) 625 7768.

Conversation Starters: Ask your financial professional=>Given my financial situation, should | choose a brokerage service? Why or why not? How will
you choose investments to recommend to me? What is your relevant experience, including your licenses, education and other qualifications? What do
these qualifications mean?

What Fees Will | Pay?

Description of Principal Fees and Costs: You will pay us fees and costs directly or indirectly through the issuer or its sponsor (or their affiliates) that has retained us or the broker-
dealer or other qualified member transacting on PPEX ATS. Fees vary depending on the issuer, type of security, number and size of transactions, account balance, and nature of
services. Such fees will include certain transaction-based fees in connection with investing in a private placement or other exempt offering or participating in a secondary market
trade. Typically, such transaction-based fees are calculated based on a percentage of the overall transaction amount. You may pay us fees as an investor in the North Capital
Money Market Fund (NCGXX). Costs may include, as applicable, those associated with (i) payment processing, such as Automated Clearing House (ACH), wire and credit card
fees and chargebacks, (i) due diligence, such as investor identity and verification fees and expenses, (iii) if NCPS facilitates escrow services in connection with an offering, escrow
account set-up and administration fees and expenses, and (iv) if NCPS provides custody services, custody account set-up and administration fees and expenses. Read our Fee
Disclosure about fees and costs.
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You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any amount of money you make on your investments over time.
Please make sure you understand what fees and costs you are paying.

For transactions in private placements and other exempt offerings, review the Fees and Expenses section of our Offering Disclosure and the offering materials for each offering
for a discussion of fees and costs. You can obtain an investment's offering materials by directly contacting the issuer or by calling us at (888) 625 7768. For secondary
transactions, contact your broker-dealer or other qualified member to request a copy of the terms and conditions of your trade, including fees and costs. For investments in the
North Capital Money Market Fund (NCGXX), see the Prospectus and_Statement of Additional Information for more information. If applicable, for information about our fees
and expenses in connection with payment processing, due diligence, escrow services and custody services fees and expenses, refer to your customer agreement or contact
us at info@northcapital.com or call (888) 625 7768 for additional information.

Conversation Starters: Ask your financial professional=>Help me understand how these fees and costs might affect my investments. If | give you
$10,000 to invest, how much will go to fees and costs, and how much will be invested for me?

What Are Your Legal Obligations To Me When Providing Recommendations?
How Else Does Your Firm Make Money, and What Conflicts Of Interest Do You Have?
Standard of Conduct: We do not provide advice or recommendations about securities, investment strategies, or investment accounts. If you seek such advice, you should
establish a relationship with an investment advisor or broker to serve as your agent. If a call to action were deemed to be a recommendation under U.S. law or regulations, then
we would be subject to Regulation Bl and we would be required to act in your best interest and not put our interest ahead of yours. The way we make money creates some
conflicts with your interests. You should understand and ask us about these conflicts because they could affect your investment results.

Here are some examples to help you understand what this means:

e We are an issuer’s agent and receive payments for selling their securities; we have a salesman’s stake and are not your agent; we have an
incentive to sell you securities from which we stand to profit most.

o We receive compensation based on the number and size of transactions; this creates an incentive for us to transact with you more often and
in greater size, whether or not the transactions are in your best interest.

e Certain securities pay brokers higher fees than others; this creates an incentive for us to sell you securities on which we receive higher fees.

e Since an affiliate of NCPS is entitled to receive fees and expense reimbursements for managing the North Capital Money Market Fund
(NCGXX), this creates an incentive for us to direct investment in this fund.
In addition, certain personnel affiliated with an issuer or its sponsor or their affiliates (including personnel who may be an officer or a director) may also be affiliated registered
representatives of NCPS. These registered representatives are typically not involved in any securities-related business other than the offerings of their employer. This
arrangement creates inherent conflicts of interest because such personnel may gain financially from your investment, directly through commission payments or indirectly by
receiving compensation from the issuer or its sponsor or their affiliates.
Additional Information: You can find more information about our conflicts of interest and how we mitigate them in our_Conflicts of Interest Disclosure.

Conversation Starters: Ask your financial professional=>How might your conflicts of interest affect me, and how will you address them?

How Do Your Financial Professionals Make Money?

Description of Compensation of Registered Representatives: NCPS has both salaried personnel and independent contractors. Salaried personnel receive a salary and
discretionary bonus based upon their individual performance and firm performance. No salaried personnel receive commissions from the sale of securities. Independent
contractors are paid salaries and may receive bonuses from their principal employer, which is not an affiliate of NCPS. Some contract registered representatives also receive
commissions for sales of securities issued, sponsored, or posted on a funding platform operated by the principal employer. Contract registered representatives, like employees
of NCPS, are prohibited from giving advice or making recommendations with respect to specific securities, investment strategies, or accounts. All contract registered
representatives of NCPS are agency brokers, not advisors. Compensation is tied directly or derives from sales by NCPS, which exacerbates the conflict of interest previously
described. Refer also to our Conflicts of Interest Disclosure.

Do You or Your Financial Professionals Have Legal or Disciplinary History?

Yes. You can visit https:/www.investor.gov/CRS for a free and simple search tool to research NCPS and our financial professionals.

Conversation Starters: Ask your financial professional=>As a financial professional, do you have any disciplinary history? For what type of conduct?

Additional Information About North Capital Private Securities Corporation

Additional information about NCPS and the brokerage services we offer can be found on our website:_https://www.northcapital.com. If you have any questions or would like to
receive an up-to-date copy of this relationship summary, email info@northcapital.com or call (888) 625 7768.

Conversation Starters: Ask your financial professional=>Who is my primary contact person? Is he or she a representative of an investment adviser
or a broker-dealer? Who can | talk to if | have concerns about how this person is treating me?

North Capital Private Securities Corporation Date of Form CRS: 05/27/2023

41

601255723v.11






