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Introduction to VAL

VAL is a cash flow modeling & valuation platform that is user friendly, affordable,
efficient and a powerful alternative to all other products on the market. It is cloud-based
so you can login to VAL from anywhere, on any device. Seamlessly collaborate and
share with colleagues and clients. Today, you will learn how your team can benefit from
technology’s newest solution to DCF modeling and valuation.

Questions about VAL?

"':I On-Screen Tutorials: Click on the question mark located at the bottom right
= corner of any VAL screen to access the tutorials. Tutorials include slide shows,
interactive data entry assistance, and pdf downloads.

YouTube Channel: Access numerous tutorial videos at
m https://www.youtube.com/rockportval

I E l Support: Email support at support@rockportval.com.
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Login to VAL

Go to www.rockportval.com and click “Log In” in the upper right-hand corner and enter
credential to access VAL.

@ VAL

Log In Sign Up

= Iclarke@rockportval. com

B —

Don't remember your password?

LOG IN >

VAL User Interface

The VAL user interface is designed to be intuitive and easy to navigate.

Choose List or Tile View

[7

Component Fro. Anabysls Start Date

User Permizsion

E
o G w0 |ar=2028 0 1 - v
4 famoy Lo d a - Rudam Y -] aM-203% &l Ve ?
— )
& - CriaLt C¥ieg & Tat (] Jon-2025 20,000 ae =
Tiepp Peal Extale Ofize L Rels ] Jas=-Z02E L0000 File !

Customize column headers
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Create New Property

In this training scenario, we will create a multifamily property.

PORTFOLIO PROPERTIES

Click New Property. |~

e Click New Property.

Welcome
Wislcome 1o Rockport VAL, get started by adding pour property
Froperty Name Street
= Srfew "
Property Type City State ip
M IFgte b 2
Property Size Country

. |

Click Create.

Add the following property details:

e Property Name: VAL Multifamily

e Property Type: Multifamily

e Address: 750 3 Street Northwest Washington DC 20001
e Click Create

© 2024 Rockport VAL, LLC - Confidential 5
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Property Interface

When opening a property, the header will display key performing metrics of the property
such as Valuation, Average Rent, and Average Occupancy (assuming all relevant inputs
have been made).

Property KPlIs.

VAL Mustifamity

M Gkt g Assumption Scenarios.

00

i\ R

Navigation Pane. Tutorial Videos.
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Share Model

A copy of a model can be sent to a recipient by clicking on the “hamburger” menu icon
located in the top right-hand section of the window and selecting Share. Note, an email
will be sent to the user and recipient confirming the file share is initiated.

Initial Version

¥YNC TOD ROCKFORT

Click Share.

Click on Copy Link to copy and paste wherever you want your clients to the view the
model, whether in an email, listing site or deal room. The recipient does not need to be
a VAL subscriber to have access to the model. The recipient can review all the input
screens and reports and make changes to the assumptions. In addition, the ability to
export to Excel is available through the Share feature.

Share

Share With

TOU €3N Shane Tis pnoperty O

https://app.rockportvel. comfappisharing?link=33bas83b-110d-20sf-0742-6404800feb

Copy Link ] Click Copy Link.
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e

Versions

VAL can archive a version of a model at any point in time to reference. This is useful to
refer to the version of the model sent to the user as updates are constantly being
applied.

Search

Collaborate With

The Collaboration feature gives access to internal or external users to view and edit
models in VAL. The recipient must be a VAL subscriber to collaborate and has access to
make live changes to the model.

Collaborate with +

Click plus icon to add Collaborators.

Enter the email address or select people to collaborate and click Invite People. VAL will
send an email to the user inviting to collaborate.

Collancerate itk

Invite People

© 2024 Rockport VAL, LLC - Confidential 8



@ VAL VAL Training Guide - Multifamily

Model Settings

The Model settings window is where users specify property settings such as analysis
start date, number of years of analysis, and turnover cost allocation. By default, the
inflation month is the Analysis Period. For example, if the analysis start date is
November 2025, the inflation will be applied each November. However, the inflation

month can be set as any month.

s,
—_—] =]
1\-?.}

.
General Model Settings: Turnover Cast Allocation %

s trart Ciara f1ans

A o Rollover
SEAFT Refin f ALA For Léaess that avpine

Vacancy & Collection Loss: m

Add the following Model Settings:

e Analysis Start Date: 1/2025
e Analysis Period (years): 10

© 2024 Rockport VAL, LLC - Confidential 9
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Area Settings

Add area measurements in the Area Settings. The Number of Units will automatically
populate as the Property Size once units are added in the rent roll.

Collapse menu

Area Settings
{7 Dashboard
AREA MEASURES
© Property Details

# Settings - Mame Area (Units)
Model Settings Property Size g
Area Settings

E Helpful Hint: Click F1 to view VAL hot keys and short cuts.

Keyboard Shortcuts

General top bar

Press this key To do this
+ Tabs navigstion
+ Liser menu
Portiolio

Lefi navigation sidebar

Press this key To do this

u Sidebar navigation
arrow keys

+ hity Portiolios

+ Creste Portfolio

© 2024 Rockport VAL, LLC - Confidential 10
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Assumptions

Growth Rates

Enter the growth rates to be applied to the model. Growth rates can be overridden at
the line-item level.

I
—rn@
Year Ending

Growth Rate Name Rate Type Dec-25 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30 Dec-31 -
General Growth Direct Entry 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00
Market Rent Growth Direct Entry \aries 2.00% 2.00% 2.00% 3.00% 3.00% 3.00% 3.00
Misc. Income Growth Use General v

Operating Expense Growth lUse General v

Leasing Costs Growth Use General v

Add the following Growth Rates:

o General Growth: 3%
. Market Rent: 2% in 2026 - 2028, 3% for remaining years

E Helpful Hint: To copy values to the right, click Alt + E or right click on the field and
select Copy Right.

© 2024 Rockport VAL, LLC - Confidential 11
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Vacancy & Collection Loss

Vacancy & Collection Loss is an adjustment to potential revenue on the cash flow
factoring likely vacancy loss due to market conditions and expected collection loss due
to tenants’ failure to pay.

9

Vacancy & Collection Loss |_n:|snata

Year Ending
Loss Type Loss Basis Dec-25 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30

Vacancy Loss Potential Gross Income v~ 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

Collection Loss Potential Gross Income v~

1.00% | 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

Add the following Vacancy & Collection Loss assumptions:

° Vacancy Loss: 5%
. Collection Loss: 1%

© 2024 Rockport VAL, LLC - Confidential 12
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Misc. Income

Miscellaneous income is where revenue generating items not associated to a unit is
entered such as Vending, Signage, Parking and Antennae.

Misc. Income may be calculated by the following Unit of Measures:

e $amount e % of EGR
o $/Area e % of Line
E@I

De ptio Account Name Account Code Frequency

Signage v v $1,250 % amount ~  Monthly v

Add the below Misc. Income:

Description: Signage
Amount: $1250
UofM: $ amount
Frequency: Monthly
Growth: Misc. Income
Variable: No

© 2024 Rockport VAL, LLC - Confidential 13
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Description Account Name Account Code

Signage v v $1,250 $ amount ~  Monthly
Security Deposit v ~  B.00% of Base ... % of Line ~ | Annual
5 amount
S/Ares
% of EGR

% of Line |

Security deposit revenue is 8% of Base Rental Income.

. Select Add Income to add a line item.
o Description: Security Deposit
. UofM: Select % of Line.

Percent of line

J
J
3
u
i
)
1
i
m
[s1
C
[in}
o
I}

Analysis Period v i g

Applied Annually v
Amount

Growth Rate v v

Unic # Occupancy Status

Potential Rental Income
Downtime Vacancy
Concessions
Base Rental Income I
~| = Misc. Income
Signage
Security Deposit
Total Potential Gross Income
Wacancy Loss

Lancel

° Enter 8% of Base Rental Income.

© 2024 Rockport VAL, LLC - Confidential 14
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Operating Expenses
Operating expenses include items such as maintenance activities, utilities, insurance,
taxes, and management fees and included in the NOI.

Operating Expenses may be calculated by the following Unit of Measures:

e $amount

e $/Area

e % of EGR
e % of Line
e Prop13

Helpful Hint: Click TAB to move cursor to the right when entering data in the
input screens.

=

9

Income & Expenses

MISC. INCOME OPERATING EXPENSES CAPITAL EXPENSES ALL ITEMS

Type | Description Account Amount UoM Frequency

Area

—— - I I -

Clone

Clone X times

Lielete

OPER | Utilities | W $75,000 % amount ~  Annual ~  Property Size

Utilities is $75,000/year growing by 3%.
) Repairs & Maintenance is $75,000/year, use the Clone option to duplicate.
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£

MG EXPENSES

OPERAT

COA
Description Account Name Account Code

CAPITAL EXPENSES

ALL ITEMS

Amount

Frequency

Utilities

Repairs & Maintenance

Real Estate Taxes

w

M M [ M MM
[oes ]

$75,000

$75,000

Detailed .
»x

$ amount ~  Annual
$ amount ¥ Annual v
$ amount v Monthly

Click on pencil icon to edit Amount.

o Click on Add Expense to insert a row.

o Real Estate Taxes are $190,000/Year paid in October growing at 2% per year.

. To specify a specific month, select Edit from the Amount field.
August 0.00 0.00 0.00
September 0.00 0.00 0.00
OcioDer 190,000.00 190,000.00 190,000.00
Movember 0.00 0.00 0.00
December 0.00 0.00 0.00
Annual (uninflated) 190,000.00 190,000.00 190,000.00 1
Growth Assumption RET Growth ~ 2.00 2.00
Annual {inflated) 190,000.00 193,800.00 197,676.00 i

) Enter $190,000 in October and click and drag to replicate every year.
) Create a 2% Real Estate Tax Growth Rate by clicking Add New from the

Growth Assumption drop down menu.

° Click Save.

© 2024 Rockport VAL, LLC - Confidential
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Income & Expenses

Type  Description

Utilithes
CFER Repalrs & Malntenance
O Riral Extate Tames

GFER Management Fee

575,000 ¢ Samount Annual
375 000 3 amournt Al

Detailed 7 # 5 amount Manthly

200% & ol EGR W || Arvrsiaal

o Management Fee is 3% of EGR.

Capital Expenses

Capital expenses are typically not included in the NOI and will be displayed below NOI
on the cash flow. Examples of capital expenses are reserves, roof repair, and building

improvements.

Descrigtion Account Hanva Accaunt Code

OPERATIMG EXPEMSES F 1 : ALL ITEMS

Replscement Reterves I

300,00 | rlea - Mrnual

o Replacement Reserves is $300/Total Units.

© 2024 Rockport VAL, LLC - Confidential
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Property Cash Flow

B Reports ]
All Reports wr
Cash Flowr

TIWESLMETT Aal =15

Valuation
Rent Roll
PTTR T
Show daca Layout SarT Sxpanses Shara -"i._-'\q-'; 0l Hide bhank rows
Annial Smndand @ | asEmered . T,..

W 7
¥ Far the Ve FIIIL!I" Ymar ]

Dei-303

b Income 14,100 14523 14,959 15,407 15,870 16,240 16,830 1730 17,881 18,397 18,540
I = Dxpendes

Lizfhgs 5000 TrIEh TH5EE B1558 Badrd B e ERisa faoa #5008 7858 104, T3

BecarE & MEnenante TT.2ED T3 504 &1508 Baain LA BYEEL 5008 #7858 100,78

Real B Tares TR0 9T ETE 0T ER 705653 IRTTE EEn ITRIE0 115 27058 I3 E0R
HAIAARRTEES Fip =3 38 e a8z T4 430 2L 520 L] g2 L

Tatal Expenses 340,423 348736 357260 JE6.00 374965 84,157 3584 403,252 413,167 423,335 433,765

Mot Gperating Income (326327 (I3 (2423011 (IS0593) (359095 [IETANVY) (ITRTER)  (AES O (3953051 (4049331 (414816)

b Leasirg & Capilal Costs - - - = - - - - - - -
Met Cash Flow [336.323) (3B4N3)  (BA2I01]  (IB050T)  (I5R005)  [RETRNI}  (ITETMR)  (IR5010)  (FRSI05) (L0403 rdldRiE)

© 2024 Rockport VAL, LLC - Confidential 18



@ VAL VAL Training Guide - Multifamily
]
Rent Roll - Unit Mix

Add a unit level or a unit mix rent roll for the property in the Rent Roll screen.

Unit Type

The Unit Type can follow whatever naming conventions you use for your asset.

Unit Sub Types

Unit Sub Types are identifiers to model appropriate assumptions and do not impact
analysis or cash flow. Categorize Unit Sub Types by the following options:

e Market e Rent Controlled
e Low Income e Rent Stabilized
e Section 8 e Super
e Model e Other
e Management

Adding Units

9

Rent Roll oo . I ik

Enter the following unit information:

Unit Type: One Bedroom
Occupancy Status: Occupied
# of Units: 14

Avg SF/Unit: 800 SF

© 2024 Rockport VAL, LLC - Confidential 19
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e Start Date: 01/01/2025
e Lease Term: 12 months
« Rent: 3200 $/Unit/Mo

Clone Units

Clone the One Bedroom Unit and update the following assumption:

Unit Type: Two Bedroom
# of Units: 5

Avg SF/Unit: 1,290 SF
Rent: 4170 $/Unit/Mo

B

Rent Roll o

© 2024 Rockport VAL, LLC - Confidential 20
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contractual lease.

VAL
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Unit Detailed Rent Roll
VAL has the capability to model each unit individually to reflect the terms of the

Import Rent Roll via Excel

VAL allows you to easily import data from Excel by leveraging the Import Rent Roll
feature. VAL provides an Excel template to format the data into the appropriate
columns and rows for import which can be accessed by clicking on Download Template.
In addition to importing the rent roll you can also copy and paste to easily populate data
from Excel into VAL.

Rent Roll

g M D

Select Import Rent Roll Data.

i+

Import

1

f needeq,

ad Template fo get started

/ Download Rent Roll import template available here.

Select file:

Browse to file and click Import.

MF RR Impart.xlsx

¢ Select MF RR Import.xlsx and click Import.

© 2024 Rockport VAL, LLC - Confidential
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A total of 20 units imported into VAL and populated the Unit Type, Unit #, Building #,
Floor, Occupancy Status, Average SF/Unit, Start and End Date, and Rental Amount per
Unit.

Rent Rall

If the unit is vacant as of the beginning of the analysis,
the occupancy status is set to Vacant.

Laai =

B Wew . v "3 Dot

w ke - = ' =

= e . - 5 HE Deeibs i
w ke . 1 i =

-Ta Rz = e 108
- [ x ' — amgaris ¥

B - & o e -5

- e [ - v Sy
p— ey Sobdoni Y o
Badne " ame 2

If an error is generated after attempting to import, click on the Import/Export Manager
tab to diagnose the drivers of the error. The tab will display the specific line item that
generated the error to assist you in troubleshooting the issue.

Rent Roll

Imported By bmpart Statim ¥ of Failed Rows Property Wersion

import Date

0 T2MTE 023 DSz k

Suecesshu o S0

WA

ek

e

e

[ 1]

Walue Iram lmpart File

Frene iype

Cafauns used

Cefauls used

Oefauns used
[T

Dt gsed
ST el

Cefauits used

38110 "Leate Term 21 Date = 12

SETI0 TLRAsE Teo Siat Danet 1M
rr B g = a 13

£110 "Lite T 3 Dane

Egt 1o Labie Term L D™ = 12

BT 70 LEasE Term S

Serny ‘Leese Term Swem Datet - 02
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Leasing/Rollover Assumptions

The Rollover Assumptions define the projected lease assumptions after the initial unit
expires based on if the unit vacates or renews their lease. Enter the market
assumptions in the New fields based on if the existing unit vacates the space and enter
the market assumptions in the Renew fields based on if the existing unit renews their
space. The renewal probability will weigh the new and renewal assumptions after the
contractual lease expires.

N

Leasing/Rollover
Assumptions

RELA Set: L] Helpful Hints @ =3 L

et Mame AcuiveT Renewal Probabilivy

Add below Rollover Lease Assumptions:

RLA Name: One Bedroom
Renewal Probability: 60%
Term: 12 Months
Downtime: 10 Days
Market Rent:
o New: 4600 $Unit/Mo (Market Rent Growth)

E Helpful Hint: For Downtime enter D for Days or M for Months to reflect the downtime
period.

© 2024 Rockport VAL, LLC - Confidential 23
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Concessions € Turnover Costs » Leasing Commissions «

Mew New UoM Renew Renew UoM MNew

1.00 ¥  Monmths ¥ 000 Meonths v 500.00 v 3.00 v v D00 %

Add below Rollover Lease Assumptions:

e Concessions:

o New: 1 month

o Renew: 0 months
e Turnover Costs:

o New: 500 $Unit

o Renew: 0 $Unit
e Leasing Commissions:

o New: 3%

o Renew: 0%

E Helpful Hint: Market Rent Calculation = New Market Rent (40% of New Market
Rentt) + Renewal Market Rent (60% Renewal Probability).

© 2024 Rockport VAL, LLC - Confidential 24
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Clone X Times - Leasing/Rollover Lease Assumptions

The Clone X times feature enables you to save time and duplicate a record multiple
times. In our example, we will copy the One Bedroom RLA two times and create a
Renovated One Bedroom RLA to reflect the one-bedroom unit assumption after
renovations with a higher market rent and a Two Bedroom RLA.

-3

Leasing/Rollover Assumptions

‘o oo

=

(=10

e Right click the One Bedroom RLA and select Clone X Times.

Enter number to clone

[

ncel

e Clone 2 times.

Market Rents «
RLA Name Active? Renewal Probability Term Downtime New New UoM Renew

One Bedroom X 560.0% W 12m W 10D V 4800.. v E/Unit'ho > Use new
RENOC One Bedroom Y 60.0% hd 12M o 10D b E000.. v SUnitMo v Use new
Two Bedroom Y 60.0% ~ 12M ~ 10D v 6,500... v $/Unit'tMo ~ Use new

Make below adjustments to the RLAs:

=  RENO One Bedroom
o Market Rent: 5000 $/Unit/Mo

= Two Bedroom
o Market Rent: 6500 $/Unit/Mo

© 2024 Rockport VAL, LLC - Confidential 25
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Unit Mix & Exceptions

The Unit Mix and Exceptions screen is where we model renovations, absorption and
apply the rollover assumptions to the existing tenants. The Rent Roll captures the
factual data for all units in the property and the assumptions are applied in the Unit Mix
& Exceptions screen. If you entered a unit detailed rent roll, the units are aggregated by
unit type to easily apply absorption and rollover assumptions. These rollover
assumptions are required to run a DCF analysis or rental income will stop once the
contractual lease expires.

Roll-Up By Unit Type & Occupancy Status
Select additional parameters to group the units by such as Unit Sub Type, Building, Avg

SF/Unit, and Floor. This enables you to apply rollover assumptions easily based on the
attribute selected.

Renovation Cost Assumptions

To model renovations toggle “Yes” and add the data elements representing the
renovation costs and timing.

# of Units

The # of Units section displays how many units exist in the model and categorize by
Rolled Up units and by Unit Exceptions.

# of Units

Linie
Exceptions

Rulled Up

Unit Exceptions

For individual units who have a unique renovation, absorption or rollover assumption,
you can utilize the Unit Exceptions feature by clicking Add Unit Exception. Select a unit
from the model and enter the specific terms.

it faceplions @

AT DO ABLETISOEE T A3S0w AREIFIULTE 4

! Limsdag
Puvind (Fol]l | v

R ]

grern Caplamins crpam- Loass Lo D
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Renovate Units

In this example, units occupying Building 2 are scheduled for renovation. Select to roll
up units by Building and sort to easily identify the units in Building 2. There are 7
occupied units in building 2, once their leases expire renovation will begin immediately
and will take 45 days to renovate at $20,000 per unit. Vacant units in Building 2 will
share the same renovation schedule where we can leverage VAL's copy and paste
functionality to update the assumptions.

g

Rall-up By Unil Type & Occinpancy SLatus AND: uniT 5 Thre g SR

Absorpoon Assumpcions € Roilover Azsurpaions < # of Unics

Leasing
Aaimplion

Rena Period Abrsorpion Lessing Rl L

Aenu Cond Llahd Sanri Abrarpiicn Upaann Expiraion

(FDor#tly | Prid (48] Anmenplion

Uinit Exceplioni=Q »

Add the following Unit Mix & Exceptions assumptions:

Roll-up Unit Type by Building.

Click on Building header to sort by Building.

Toggle Yes for One Bedroom Units that are occupied in Building 2.
One Bedroom Units - Occupied

o Start Reno: 1D

o Reno Period: 45D
o Reno Cost: $20,000

o Toggles Yes for One Bedroom Units that are vacant in Building 2.
) Copy and paste the renovation assumptions.
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Absorption Assumptions

Enter the absorption assumptions for vacant units and/or units that have been
renovated. Absorption begins as of the analysis start date or upon completion of the
renovation. Apply the leasing assumption during the absorption period.

In our example, after renovation is complete for the units in Building 2 we will begin
leasing the units on Day 1 and estimate it will take 1 month to lease up the vacant units
and assign the RENO One Bedroom leasing assumption.

Roll-up By Unit Type & Occupancy Status AND: Unit Sub Type  |¥| Building Awg SF/Unit Floor

Assumptions to Apply to the RollUps: v

Renovation Cost Assumptions € Absorption Assumptions €

Absorption Leasing

Building Start Reno (#D or #M) Reno Cost Start Absorption Period (#M] S

Occupancy Reno Period

Hape Status

One Be... Occupied 1 $/Unit

One Be... Occupied 2 @ D 45D 20,000 $/Unit ~| 1D RENC Q... v
One Be._. Vacant 1 F/Unit d
One Be... Vacant 2 @ D 45D 20,000  s/Unit v| 1D 1

Two Be... Occupied 3 $/Unit

Two Be.. Vacant 3 $/Unit hd

Add the following Unit Mix & Exceptions assumptions:

) One Bedroom - Occupied

o Start Absorption: 1 Day

o Leasing Assumption: RENO One Bedroom
o One Bedroom Units - Vacant

o Start Absorption: 1 Day

o Absorption Period: 1 Month

o Leasing Assumption: RENO One Bedroom
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Vacant Units
Units that are vacant as of the beginning of the analysis will be editable in the
Absorption Assumption screen to add lease up parameters.

take 1 month to lease up with the One Bedroom RLA and Two Bedroom RLA terms

VAL Training Guide - Multifamily

In our example the vacant units will begin leasing immediately on day 1 and estimate to

during the absorption period.

Unit Type

Status

Occupancy

toll-up By Unit Type & Occupancy Status AND: Unit Sub Type || Building Avg SF/Unit

\ssumptions to Apply to the Rollups: ~

Renovation Cost Assumptions €

Reno Period

{#D or #M) Reno Cost

Building Start Reno

Floor

Absorption Assumptions «

Absorption

Start Absorption Period (#M]

Leasing
Assumption

One Be

One Be...

One Be...

One Be...

Twao Be..

Two Be...

Occupied
Occupied
Vacant
WVacant
Occupied

Wacant

Init Exceptions: 0 >

20,000

ra
[
s
o
[}

@ D 45D 20,000

ra

L

$/Unit

S$/Unit ~

$/Unit

S$/Unit ~

$/Unit

$/Unit

D

D 1
D 1
D 1

Add the following Unit Mix & Exceptions assumptions:

One Bedroom - Vacant
o Start Absorption: 1 Day
o Absorption Period: 1 Month

o Leasing Assumption: One Bedroom

Two Bedroom Units - Vacant
o Start Absorption: 1 Day
o Absorption Period: 1 Month

o Leasing Assumption: Two Bedroom RLA
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Rollover Assumptions

Upon the existing leases expiring or after the absorbed units lease term select the leasing
assumption to apply during future lease terms. Select how VAL is to calculate the
Leasing Assumption based on the Upon Expiration drop down menu.

Upon Expiration

The Upon Expiration field defines how VAL will calculate the rollover assumption when
the contractual unit expires. Choose from one of the options below:

e Market: Rollover assumptions will calculate based on the renewal probability
calculating the weighted average of the new and renewal rates.

e Renew: Assumes 100% renewal probability and will calculate the renewal rates
in the rollover assumptions for the initial rollover lease term.

e Vacate: Assumes a 0% renewal probability and will calculate the new rates in
the rollover assumptions for the initial rollover lease term.

Rl g By Usit Type & Dooupanty SEatus AND: a5 it TyEe Dudsing Helpful

ddsumptices o Apply 1o Ehe RollUpa: «

Uil Exeepiona: 0 »

Add the following Unit Mix & Exceptions assumptions:

. One Bedroom - One Bedroom RLA
. One Bedroom Renovated Units - RENO One Bedroom RLA
. Two Bedroom - Two Bedroom RLA

© 2024 Rockport VAL, LLC - Confidential 30



(@)

VAL VAL Training Guide - Multifamily
]

Property Cash Flow

¥ Far the Years Ending

Diee-2075

Year &

Dwee-2030

Year T
Diee-2031

Yemr B
Dese-20E2

Year §
Dee-2033

Your 10
Dee-2034

= Income

» Pabirtull Aental Incom

¢ Dowrtinme Vagancy

» Concessions

+ Base Rental Income

b OWEiSC Incomme
Total Potential Gross Income
Watancy Loss
Collection Lot

Cifective Gross income

Hepairs & Mainienance
Beal Estate Taaes

nent Foe

Total Expenses
Net Operating Income
= Leasing & Capital Costs
b Ledtng Coste
¢ Caphal Expairigds

Total Leasing & Capital Costs

Ner Cash Flow

FAERES

(38, 200]
554400
208,519

B7,LBZ
996,207
(VR.ET0)

(3,563]

972,718

104,204
000

110,264

493,273

1,284 033 1,505,138
25 001 (1AETT
&7, 777} 432,450

1,207,247 1,251,996

112,030 116,073
1,319.27 1,368,069
[33.208% {E4 A8TY
REREES {12,587%

1,267,678 1.293.928

77250 78,568

250 '9.548
153800 157676
28030 18558
386,330 395,809
891,348 S04 119
61.706 19,555
£180 £ 3EE
67,885 25531
813,462 £78,188

[ e
1,276,773
118,533
1,395,306
(LS 20
{12.553)

1,325,809

17953
EEZE
24 479

EQE.017

(45 258}
1,312,661
121,895

1,434,550

1,361,554

d=413
#4213
205 657
40828
415,336

946,238

20,500
£753
27,353

918,905

S
[15,2E2]
(47,545}

1,349,960
125,386

1,475,346
[58,580]

(14,783}

1,401,913

1485578

(18,358

(43075

w

95
#5850
Z135T

23308

1,007,104

1854

[

29,019

1,431,101
132,943
1,564,135
(62,200}
{1E821Y

1,486,293

241
.41
218,250
== EE7
AT 320

1,038,973

22570
e
29 889

1,005, 084

1,473,622
126,891
1,610,513
{62028
16, 108)
1,530,360
93,008
53,008
22618
PUT
458 547

1,071,827

13,188
= &
30,786

1,041,049

1588370
{17.B7E)
B3.625)

1,517.110
140,956

1,658 240
(65.537]
{15,583}

1,575,751

7 da8
#7858
prdefin
E i
470,056

1,105,695

21,708

1,073,986

1,562,293
145,142
1,707,435
[57.827)
(17,074}

1,622 480

ToLLTes

Rent Roll Mark to Market Report

Select On.

Nl i e b [T Bkt et Bt wn. Gyt sapme sl e |

e, 1 - lll;;:rx :?:Il_'-‘:"‘ n..gi::._::m oy Ii:::r:-rrlh ..u.:-.o:::::_lu.nn (Adarve] Bt bl (hracs ) Betue Marken
M 7107 M B gz = B 257 ) 2% = : E

Teg Begroon 3 Ll b= T TeD -l TR & I1T0 122 G 5l 4330 ] T e

Torgal £ Wl Ay 0 000w s BRI B Lo T ] i 5300 L85 L a3 517

In place loss to lease
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Valuation
Create an unlimited number of valuations. VAL supports the following valuation
methods:
e DCF

e Direct Capitalization
e Direct Entry

et

Property Valuation HepfilHns & ki 7 @
st Batend Cashiows 10 iInChide Hold Periog & Cap Year g

Use a5 Walusachon Walunthon L i Caplnlizacion Déscoant Holid Pariod Caplraliraton Reshdowl ¥alue
Defauli - Drucription | Asof Deie rthid

MOt Cap Rats 1l ate (%) [Yread Vioar Aufnimenis

Click Add Valuation to insert rows. Create 3 valuation sets below:
As is DCF:

DCF method as of the Analysis Start Date
Cap Rate: 7%

Discount Rate: 9%

Hold Period: 10 years, capping year 11
Cost of Sale: 1% of Residual Value

e Stabilized Direct Cap:
e Valuation as of Date: 01/2027
e Direct Capitalization method
e (Cap Rate: 9%
e Purchase Price
e Direct Entry method
e $9,000,000 Amount
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-
Report - Valuation: Sale Yield Matrix

Valuation Display Going In
Cap rates.

PFRORPECTIVE PEESENT Vil CATH FLOW WITH VALUATION 4

—pt Cag el Incremais [5F o TS Desroung Face increment (3= = of CwmaT B 1

DLE AR ION DO g = s a5 1 n

Select Valuation.

Guning-dn g Bt (1 NDK)

Uas Cap Aane it Cap N

Miacoesms Rates T.00%

Report - Prospective Present Value Summary

Valuation
SALE WIELD MATRIX E v . EAGH FLOW WITH YALUATION HOLD PERIOD ANALYSIS
Adjust # of Increments to display.
ValuaTion Dsgours Rate ingrement (63 = o increments ¢
DR Anslse Stan. DCE 50 3 Residual Vabue Caloulation

P 00 P @ 0 Mo I00I | PY D 105N

D 81,0732 588 §341,081 BETEDOE 3233653 BE3 358 garates $3%8, 705
Tetad Cash P $2CH00ET §&01a3E0 55,724,455 5EEET.0RT 554 ARE i§3a€8aE 53202778
Residual Value $16,131,467 57,826,890 37471550 71 T2 56,814,108 6,505 276 56,215,379 $5,543,621
DCF plus Residual Walue 525,181 524 $13.847. 280 $13.338 794 $12.8%0 148 $12.401, 163 §11.9063.730 311,545 805 311,746,399
Rounded to Thougands $351R2,000  S13 841,000 $13.330000 S12RSA.000 S12401,000 S11 964000  $11,545000 511748000
Value per Unit $1,250.076 $502 064 §666,040 §642,057 $420,058 $508 187 577,190 $557.220
Gaing-in Cap Rate LA & 35% & 524 4.65% 4 BTH: 5.04% 52 541
Fercentage Value Distribution
Fram Cash Flows 25.9% S3.5% 4. 0% 44.5% 45. 7% 45 5% a5 1% 45, T
From Residual &1 6.5 S6.0% 555w 55.0% Sl 5300 53.3%
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_ e e e
Report - Investment Analysis: Investment Cash Flow

Investmane Andlysis Display data annually or monthly

l
:

# Tarthee Yoars Leafing

w0

Ve 1

Select As is DCF value as time zero.

Wowr T

Toar §

P - [ [
= Progeiey Caanfiows
CE-E 153 a1 = R r T R T KT PR 3572
® Lawgeg & Casaal Cxats a8 e .

B e Tl a3 1463 BT T ST DS i 7,088 1600384 et 241 1,072,

- mataneal
E— ETERTY =R

B Froces LUEL R LREER
* Canh Flowe Awadlabi For Ciwtrilutios: REACT

Patal Urberored Lo Pl SO0 LES (L2400 N8R 232,27 LIETES a1 st anme 010 LT 1,600,084 1,641,041 17,204,423

et Saghs GnCak oa T = - i

Investment Analysis: Return Sensitivities

Investment Analysis

v Pevied o)

UNLIVERID IRR

Lk

LUSLEVERID IHR

USLEVERED [quity Muipls (MOCH

LFe] R 130 Lied
200,18 B & ZT 2 z
- TE i
12,401,563 SHIW B CEIR Bt 203 I4
&5, 180 g 31
o, £ BT 3 & 2 # 209
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Debt
Create up to 5 loans in VAL. Include or exclude debt to display results by selecting Yes
or No in the Loan In Use field.

Refinance Loan: A refinance loan is available as the 6th loan which is used to pay off all
of the loans in the capital stack that are “in use”. The pay-off date (or funding date)
occurs on the Note Date of the Refinance Loan.

Loan Testing: Select Loan Sizing to run cumulative or individual tests.

e Individual Test:
o Max Loan Amount
e Cumulative Test:
o MaxLTV
o Min DSCR (Actual Constant)
o Min DSCR (Test Constant)
o Min Debt Yield
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Activate Loan Sizing to enable VAL
to calculate the Note Amount.

Helphad Hiris @ &4 .

Loans

Enter below inputs for Debt:
e Loan Name: Financing
Loan Sizing: Yes
Loan Term: 10 Years
Amortization Schedule: 30 Years
Interest Rate: 5%
Accrual Method: 30/360
Note Date: 1/2025

Enter below inputs for Loan Sizing:
e MaxLTV: 65
Min DSCR (Actual Constant): 1.35
Min Debt Yield: 7%
Valuation: Asis DCF
NOI/NCF: NOI Forward 12 Months
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Debt Report - Schedule Amortization Table

Dait fmmsnebnen T

Scheduled Amortitstion Table

o8 Name: Frarong

ot indisg Ralancs

Ufetime Cap  Ubrimss Floar

L SprasdMergn

EF1LES IT

g e

* E39747.27

+adva13 31
] £ 350643 5
¥
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Report Investment Analysis - Levered IRR

Investment Analysis

Select YES to Show Levered

il Peraod

Fuit Datw

RabeStait

Aumauni
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Settings & Report Packages

ﬁ Reparks -
M Reports ¥
Rirport Mardgrment w

Rrport Settings
Riquny Padesgr

Report Settings & Package

REPORT SETTINGS REFORT PACKAGES

Specified below v
< Select reports to include
Contents: \— in package and click Run.
hd Select All v Debt
v Cash Flow Amort Table Financing
¥ Main
Period 1 Detal AmortTabletoar3
All Beriods Detall Arrort Tabtetoams
¥ | Investment Analysis AmertTableteans

¥ | Investment Cash Flow St Teae Red e

“| ReTUrM Sensitivities ¥ | RentRoll
¥| Sources & Uses *| Rent Ro
v| Reserves Activity hd Rollover
¥ CostBasis ¥| summary
hd Valuation Individual Rollover Assumption
v| Sale Yield Matrix Market Rent Matrix w/ Ind. Growth
~| Prospesctive Pressnt Value Occupancy
Cash Flow with Valuation hd Assumptions Check
Hold Period Analysis IModel Settings

Area Settings
Misc. Income & Expenses
Wacancy & Collection Loss
Growth Rates

Yaluation
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Year I Woar 3 Vear & Year 3 Yoar & Your 7 Vear B Year 3
Dec-2028  Dec-2027  Dec-2028  Dec-2028 - Dec-2051  Dec-2032
1267678 1285508 1MFEE00 1381504 LAGAST 14B6I0N 1530360 1578751 LEXIARD
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Scenarios & Sets

Combine sets of assumptions to create named scenarios by selecting Scenarios & Sets
from the navigation pane. Create different variations of users’ baseline set of rollover
assumptions, growth rates, and vacancy and collection loss to run different scenarios in

the model.

3

3% ment moll
Rene Bell

B Assumptions

Wacancy & Collection Less
Leasing/ ol
Uindr b8 B Feeepaions

Scenarios & Sets

b

Scenarios & Sets

Vacan

Swenario Nome FLA et Gowerthy Rntes Sel

ri SaEmi= sk e Haemima

[::r.f.-.-.:~ | Biglins Dassling Dageing

Basel

From the Navigation pane select Scenarios & Sets.
Click Add Scenario (located in upper right-hand corner).
Name scenario Downside by typing in the red box in the new row.
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RLA Set Rollover Scenarios
VAL provides ability to easily run alternative rollover scenarios in the model to test the

robustness of results in the presence of uncertainty.

=

_—

Scenarios & Sets

e From the RLA set drop down menu select Add New.
e Name RLA Set Downside RLA.

Update the following assumptions:

One Bedroom

o Market Rent: $4,000
RENO One Bedroom

o Market Rent: $4500
Two Bedroom

o Downtime: 20 Days

o Market Rent: $6,000
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Scenario Comparison Reports

Scenario Comparison

Select what data attribute to display on the graph.

S Bk Scenario Comparison -
- g £
S ety
- _— VS L e
o e 1 ar S o Doy rir Fn *
Y m— P
W et ARFm D .
= ity -
BT & i Bt e « .
— A5 A * * - - -
Wi
FEn "oy ) B I -
T = i
& g - - -
S .
L » r -
R .
el - e - - Ec 205 = - = - -
S TR T (T

Iyt Soenanis Soenano I ge Sar rowa
Sraedised B Bassine Dowrsige .

Ve 3 Dot -HIIT

¥ v e Tewra Ending € . Wariance Amaurl | Vardasie & & L Warlance Mirbuni. Vatiaras & e Bimnarie}  Werlance Amiurl | Varlaios W

]
o Sstanmal RBeess et LI a1 Ay Day sl = TR §257T ¥i 2% Bath RG] RIS 133247 = A
* DOWnCaT VI 38.200 2L 733 LET eE- 2R 00 SCETE T s 8T LETT £3 248

CorrEssant B S 0,000 5437 aTH LA LaTE 570 ¥ <IaRD Fa s

¢ Bave Rental Incoms g, 519 BiET 388 [ERREES] 51| 1L.MTMT LATREIT [l b IS 1 ISNPE 0 1.021.408 L9130 5EE BAF} LTI
¢ M. Incoene E76ED BA3 §2297) B.T%) 112,030 101, 842 FrO EBED il 118,073 BOEEDE Ivoasam 90 118,533

Foetal Ponerntial Gross ioome g Tk #1777 24424 FA8E%)  LTIRITE LIELTT 1375051 CIRETRE L300 1.227.03% 1981 035 PIR3TME 0 355,306
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TMactive Grads Insors eryTI ¥IUSET ILERLH 4401 LIETETE 0140290 [12T380 008 1LI9EIE 1 TRR09% (130,823 (1008 1 XTEE00

= Dxpariei

] s L4, =3 £ag B oeg
e WP TR TR B1oEE
Bgal Rerate Taows tanE 197478 2617400
EORETEC R <35 - 3 H e i 35573 %25 = 33774

Total Experres {1,205 M35} 206,330 34T 509 §2BIH ek 355,800 391 884 {292 [t 405,313
Fiet Operating Incoma 603,537 551,880 [41.85m 2] BER 348 757781 (122367 E14.02%) 24119 mran [R26, 906 §14.0u | 020,857
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Toggling Scenarios in Reports

Select Downside scenario from the drop down menu to view the impact on any report in
VAL.

Urai el & Exmtppibira

Seerariol & e

B vabustien re—

" Dulbt & Dquity - Lhow dats L St Erpenes o figures in 000 i B et
Leans Arred Saandard @ a5croened

Taseruen

Choiing Casta Yo T i 1 Fear 7 Ve §
Dhee 2026 = 2019 D D 2001 Do 2000

E’. Somario Comparison

B mepoees - . . " . .
[ Aot ¥ kil LR £ ETE A3 20 AT 3%
B Rapeactn - .
: Vb2 T4 t4 E 50 202 10,843 314 : I3
¥ CoroRRRs 00D 30555 39 41538 43783 22 55 e RT3 550

v Emeer Akt
' ¢ Base Rensal income B6T 386 1078527 1129, 408 1,145,820 LATE 181 1230, 191 1.240, 787 1273453 1396160 1335000 1394888

s
Lo A LI 191,54 (=X 19T ER L1 113,884 nras LFi k] T4, 2 127972 .73
Dl
Tatal Potentisl Grons Indoms SRLTTT OLIELTT LZITO0S 1345554 LIEZAMA  LII0078 10041 109505 1440854 42072 1526744
Bars Sl
e 953 FE 25 57 24389 47322 25,710 ERED 5050 53133 4557
Rt
oo LS E wEtg 20 1436 A Fl La%s L B3 SadT)
Docupency
EMuctioe Grogt Incoeme UIPSET 1740290 1188098 L1RLIRE 1 1IN LISETE0 135025 ITAEET  TATS019 145678
Aacurrigtior Cheth
* [upeniay
Eepier MEragEmn L
e . THTHEE 75,000 IS TRESEE B1.§5E E=al3 SE F2E 3555 wLas w005 WTE5S SoTR
Birpoet Sasting ¢ ’ [ = _
LR L AR e L WA B154E faatd BA Bad 725 #ils Fa00 ¥raL GO T
&
rpart Packape REEEA A X . i P Lrpat oy p— SR

i= Versions

© 2024 Rockport VAL, LLC - Confidential 44



(@)

VAI- VAL Training Guide - Multifamily
-
Multifamily Case Study

Alien Real Estate is creating a model for a potential acquisition of a 21,000 SgFt
Multifamily building located in Austin, Texas. The analysis will begin January 2025, with
a 10-year holding period. Enter the below model assumptions and validate results with
the reports at the end of the case study.

Growth Rates:
e General Growth: 3%
e Market Rent: 4% in 2026 - 2029, 3% for remaining years
Vacancy & Collection Loss:
e Vacancy Loss: 5%
e Collection Loss: 2%
Misc Income:
e Signage: $1,500 Monthly
e Security Deposit: 7% of Base Rental Income
Operating Expenses:
e Utilities: $70,000/year growing by 3%
e Repairs & Maintenance: $65,000/year growing by 3%
e Real Estate Taxes: $200,000/year paid in September growing at 3% per year
e Management Fee: 2% of EGR
Capital Expenses:

e Replacement Reserves: $250/Total Units
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Rent Roll:

One Bedroom

Unit Type: One Bedroom

Occupancy Status: Occupied

# of Units: 10

Avg SF/Unit: 800

Lease Term Start Date: January 15t 2025
Lease Term: 12 Months

Rent: 2500 $/Unit/Mo

Two Bedroom

Unit Type: Two Bedroom

Occupancy Status: Occupied

# of Units: 5

Avg SF/Unit: 1300

Lease Term Start Date: January 15t 2025
Lease Term: 12 Months

Rent: 3250 $/Unit/Mo

Leasing/Rollover Assumptions:

One Bedroom
Name: One Bedroom
Renewal Probability: 70%
Term: 12 Months
Downtime: 12 Days
Market Rent: $3000 $Unit/Mo (Market Rent Growth)
Concessions:

e New: 2 Months

e Renew: O Months
Turnover Costs:

e New: 600 $Unit

e Renew: 0 $Unit
Leasing Commissions:

e New: 4%

e Renew: 0%

VAL Training Guide - Multifamily
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Clone One Bedroom RLA and enter following override assumptions:

Two Bedroom
Name: Two Bedroom
Market Rent;: $3750 $Unit/Mo

Unit Mix & Exceptions assumptions:

Enter leasing assumption for both absorption assumptions and rollover assumptions as

follows:

e One Bedroom - One Bedroom RLA
e Two Bedroom - Two Bedroom RLA

Property Valuation:

As is DCF:

e DCF Method as of analysis start date
Cap Rate: 8%
Discount Rate: 10%
Hold Period: 12 Years capping year 13
Cost of Sale: 1% of residual value

Stabilized Direct Cap
e Valuation as of date: 1/2028
e Direct Capitalization method
e Cap Rate: 10%
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Cash Flow Report

} For the Years Ending Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
Dec-2025 Dec-2026 Dec-2027 Dec-2028 Dec-2029 Dec-2030 | Dec-2031 Dec-2032 Dec-2033 Dec-2034 Dec-2035
= Income
» Potential Rental Income 495,000 808,400 632,466 657,483 683,480 703,985 724,870 745,374 768,516 791,315 814,780
» Downtime Vacancy - (6,760) (7,030) (7.312) (7,604) (7,832) (8,067) (8,309) (8,558) (8,815) (9,080)
» Concessions - {30,420) (31,637) (32,902) (34,218) (35,245) {36,302) {37,391) (38,513) (39,668) (40,859)
+ Base Rental Income 495,000 571,220 593,798 617,269 641,667 660,909 680,501 700,674 721,445 742,832 764,852
+ Misc. Income 52,650 58,525 60,662 62,878 65,176 67,131 69,128 71,185 73,303 75,484 77,730
Total Potential Gross Income 547,650 629,745 654,460 680,147 706,843 728,039 749,629 771,859 794,748 818,316 842,582
Vacancy Loss {27,382) {25,065) (26,044) (27,061) (28118) (28,961) {29,818) {30,699) (31,607) (32,541) (33,503)
Collection Loss {10,953) {12,595) (13,089) (13,603) (14,137) (14,561) {14,993) {15,437) {15,895) {16,366) {16,852)
Effective Gross Income 509,315 592,085 615,327 639,483 664,588 684,517 704,819 725722 747,246 769,408 792,227
~ Expenses
Utilities 70,000 72,100 74,263 76,491 78,785 81,149 83,584 86,091 88,674 591,334 94,074
Repairs & Maintenance 65,000 66,950 68,959 71,027 73,158 75,353 77,613 79,942 82,340 24,810 87,355
Real Eztate Taxes 200,000 206,000 212,180 218,545 225,102 231,855 238,210 245975 253,354 260,955 268,783
Management Fee 10,188 11,842 12,307 12,790 13,282 13,690 14,096 14514 14,545 15,388 15,845
Total Expenses 345,186 356,892 367,708 378,853 390,337 402,047 414,104 426,522 439,313 452,487 466,057
Net Operating Income 164,128 235,194 247,619 260,630 274,251 282,470 290,715 299,200 307,933 316,921 326,17
= Leasing & Capital Costs
b Leasing Costs - 9717 10,078 10,452 10,241 11,168 11,501 11,845 12,201 12,567 12,544
b Capital Expenses 3,75 3,863 3,978 4,098 4,221 4,347 4478 4612 4,750 4,893 5,040
Total Leasing & Capital Costs 3,750 13,579 14,056 14,550 15,081 15,513 15,979 16,458 16,952 17,460 17,984
Net Cash Flow 160,378 221,614 233,563 246,080 259,190 266,957 274,736 282,742 290,982 299,461 308,187
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Sale Yield Matrix

Valuation

PROSPECTIVE PRESENT WVALUE SALE ¥IELD MATRIX CASH FLOW WITH VALUATION HO

Waluation Cap Rate Increment (BF) # of Increments Discoun

Asis DCF Analysis Start, ... ¥ 25 3 50

Valuation

Exit Cap Rate

8.500 %5,191,148 %5,0823,301 E40E2474 54,287,832 54,708,952 4,715,359 $4,638,515
9.00% 54,560,948 54,858,892 54,763,420 34,873,916 54,589,835 34,510,701 54,435,088
0 500G 24745764 54,845,562 54,555,192 £4.471,470 54,391,883 54,316,977 54,245 352
10.00% 54,537,051 f4 445 CEE 54,260,026 £4,279,2811 54204455 %4,133,538 54,066,670
10.50% 54341913 54,255,294 54774264 54,098,299 54,026,937 $3,859,773 53,855,447
11.00% 54,157,100 54,075,050 %3,598,293 %3,526,333 %3,858,735 %3,795,113 %3,735126
11.50% %3,822,005 %3,504,263 %3,231,536 %3,763,355 %3,609,3205 %3,630,024 %3,582,187
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Occupancy Report

Occupancy

Note: Partial Units can result within a period when a unit is cccupied for a partial period or there is Downtime

UoM Show data
Units v Annuzl ~
DYear 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8
ec-2025 Dec-2026 Dec-2027 Dec-2028 Dec-2029 Dec-2030 Dec-2031 Dec-2032
One Bedroom 10.00 10.00 5.89 S.89 5.89 5.89 S.89 S.89 S.89 S.89 5.89 S.89
Two Bedroom 5.00 5.00 404 404 404 404 404 404 494 404 404 404
Total Occupied Units 15.00 14.83 14.83 14.83 14.83 14.83 14.83 14.83 14.83 14.83 14.83
Average Total Units 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00
Avg. Occupancy Rate 100.00% 98.89% 98.89% 98.89% 98.89% 98.89% 98.89% 98.89% 98.89% 98.89% 98.89%

Rent Roll Report

Mark to Market

» Unit Type {::’:: J?::l] AvgSF/Unit | TotalSF | “{;;“a' ':lg;‘ﬁ‘r'.’:z; Avg T:,'H:IE Rent
» One Bedroom 10 56.7% 200 8,000 55.2% 100.0% 2,500
» Two Bedroom 5 33.3% 1300 6,500 44.8% 100.0% 3,250

Total / Wtd. Avg 15 100.0% 967 14,500 100.0% 100.0% 2,750

RLA Market Rent
(As of Reporting Start Date)

Avg Monthly Rent | Awvg Monthly Rent | Avg Monthly Rent (Abowve) Below Market (Above) Below Market (Above) Below Market

($/SF) ($/Unit) ($/5F) ($/Unit) ($/5F) %
213 2,000 275 500 0.63 20.0%
230 27 222 500 038 15.4%
2.24 3,250 3.36 500 0.52 18.2%
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