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Modular For Rent Housing
Communities Opportunity

Minimum Investment $100,000
Available on a First-Come, First-Served Basis




DISCLAIMER

This document is being provided to you by Evergreen Property Partners, LLC (“Evergreen”) on a strictly confidential basis
and no part may be reproduced or redistributed in any form, by any means without the prior express written consent of
Evergreen. This document is intended only for information purposes and convenient reference and does not create any
legally binding obligation on Evergreen. Evergreen expressly disclaims any liability for the use, misuse, or distribution of
this information to unauthorized recipients.

This document: (i) is not intended as an offer or solicitation with respect to the purchase or sale of any security or
financial instrument; (ii) is not to be relied upon in evaluating the merits of investing in any securities; and (iii) is provided
solely as reference material for background purposes. You should be aware that investing in a fund or other investment
vehicle involves a high degree of risk, and there can be no assurance that a fund’s or other investment vehicle’s
investment objective will be achieved or that you will receive a return on your capital. The possibility of partial or total
loss of capital from an investment in a fund or other investment vehicle will exist and you must be prepared to bear such
losses. You should refrain from investing in a fund or other investment vehicle unless you fully understand all the risks
involved and you independently determine that the investment is suitable for you. Evergreen is not your designated
investment advisor. Before you consider investing, you should review carefully a private placement memorandum and/or
other legal documents and the risk factors set forth therein.

Although certain information has been obtained from, and is based upon sources that it considers reliable, Evergreen
does not guarantee its accuracy, and it may be incomplete or condensed. All opinions, projections and estimates
constitute the judgement of Evergreen and its operating and development partners as of the date of the document and
are subject to change without notice. Evergreen makes no representation or warranty, express or implied, as to the
fairness, correctness, accuracy or completeness of this document. Evergreen accepts no responsibility for any loss arising
for any action taken or not taken by anyone using the information contained herein. This document is not to be relied
upon in substitution for the exercise of independent judgment. Evergreen may have issued, and may in the future issue,
other communications that are inconsistent with, and reach different conclusions from, the information contained
herein. This document reflects the different assumptions, views and analytical methods of the individuals who prepared
them and Evergreen is under no obligation to ensure that such communications are brought to the attention of any
recipient of this document. Past performance should not be taken as an indication or guarantee regarding future
performance, and no representation or warranty, express or implied is made regarding future performance. Moreover,
certain information contained herein constitutes “forward-looking statements,” which may be identified by the use of
forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “forecast,”
“estimate,” “intend,” “continue” or “believe,” or the negatives thereof or other variations thereon or comparable
terminology. Any forward-looking statements or results in this document are based upon current assumptions, may be
simplified and may depend on events outside Evergreen’s control. Due to various risks and uncertainties, actual events or
results or the actual performance of the fund or other investment vehicle may differ materially from those reflected or
contemplated in such forward-looking statements. Factors that could cause or contribute to such differences include, but
are not limited to, those that will be discussed in the ‘'risk factors" section of a
private placement memorandum. Statements herein are made as of the date hereof unless stated otherwise herein. This
document is issued by Evergreen in its sole capacity.
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TODAYS PROBLEM

* What is going to happen in todays real estate environment?
* Rising Interest Rates?

* Worried about Economy?

e Supply Chain Issues?

* Higher Cap Rates?

* Is it the right time to buy real estate?

COMES DOWN TO FUNDAMENTALS
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FAMILY OFFICE DEAL ACCESS

* We are a family office real estate consortium

* We structure Co-GP opportunities

 We also structure GP-LP for enhanced returns

* Only invest if the real opportunity is there
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IN TODAY'S PRESENTATION

1. What workforce housing is, and why there is such a huge demand and market opportunity today

2. Why workforce housing investments are so hard to find

3. How these communities are a great investment and inflation hedge in today's environment

4. Evergreen's partnership to build modular for-rent workforce housing communities in high-growth locations
throughout Houston, TX

5. How Evergreen's investors benefit from the structure it has created with its development and operating
partner

6. The investment's projected outsized returns: a 25.5% IRR and 2.5x equity multiple over 7 years
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WHAT IS WORKFORCE HOUSING

You’ll find workforce housing everywhere, especially in urban areas and other employment centers.
Some typical characteristics of workforce properties:

*Affordable to renters with lower incomes; such as:

*Blue-collar workers

*Wages of $15 - $25 per hour

*Service workers like retail clerks or managers
*Subprime credit scores — below 600

*These are not subsidized renters like those that use Section 8

R ——
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WHY WORKFORCE HOUSING INVESTMENTS ARE HARD TO FIND

National Workforce Approx. /MM $1.4T Market
Housing Home Deficit Opportunity

Workforce
Housing Vacancy

Workforce Housing
Annual Growth Rate

New Affordable
y Rental Product
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Evergreen

Our partner develops and manages attractive, modular for-rent housing communities in high-growth locations
throughout suburban Houston, TX

* The company provides a quiet, clean, calm, and safe environment for blue-collar workers and families
that feature affordable and flexible rental terms and an attractive, easy living environment

* |t also works closely with local municipalities, healthcare providers, financial institutions, and neighboring

residents and businesses helping to improve the health and financial wellbeing of its guests and uplifting
surrounding economies

Rabbit Hill Rentals
an existing high-performing community developed by members of the management team 9



EXECUTIVE SUMMARY Evergreen

Evergreen’s investors are projected to achieve a NET 25.50% net IRR with a 2.48x equity multiple and an $15MM profit

Projected Outsized Returns: . e -
) z over a 7-year hold period; upon stabilization cash-on-cash returns are expected to be 8-10%

e ———
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MODULAR FOR-RENT HOUSING SOLUTION Evergreen

A Modular For-Rent Housing
Solution for the 7MM Deficit in
Workforce Housing
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MODULAR FOR-RENT HOUSING OPPORTUNITY

NATIONAL WORKFORCE HOUSING OPPORTUNITY

National Workforce Approx. 7MM $1.4T Market
Housing Home Deficit Opportunity

HOUSTON MSA WORKFORCE HOUSING OPPORTUNITY

Housing Home Deficit Opportunity

Houston Workforce i ’ Approx. 200K S40B Market
3
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MODULAR FOR-RENT HOUSING OPPORTUNITY Evergreen

As depicted in the table below, there is an 81% supply vs. demand gap for workforce housing in Houston

% Current

Median Income Line Customers
MOST SEVERE WITH Credit

2022 Gap Report Affordable and Available Variety of housing options. For example, they can buy or

National Low Income Housing Coalition Rental Homes per 100 rent a mobile home or RV: they can rent a traditional 20%

Metropolitan Area Renter Households apartment or housing. More competition for customer

. & to institutional.
1 _Las Vegas-Henderson-Paradise, NV 13 g from mom & pop to institutiona
2 Riverside-San Bernardino-Ontario, CA 18 9
3 Orlando-Kissimmee-Sanford, FL 18 E WITHOUT Credit < 580 credit score
[ ouson o Viodlands Susar L T Ea— B permetiosngorir, Grmieres | o
5 Los Angeles-Long Beach-Anaheim, CA 20 Q e L .
= for the subprime renter.

6 Dallas-Fort Worth-Arlington, TX 20 2
7 Phoenix-Mesa-Scottsdale, AZ 20 %
8 San Diego-Carlsbad, CA 20 “
9 Sacramento--Roseville--Arden-Arcade, CA 22 Subsidized 0%
10 Austin-Round Rock, TX 22 (i.e., Section 8, etc.)
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HOUSTONS EMPLOYMENT DIVERSITY

Evergreen

Unlike a historic job market being dominated by Oil & Gas, Houston is now diversified leaving oil and gas being less than

38% of the employment industry.

Houston Employment by Industry

Largest US Urban Areas

August 2022 1950, 2010, 2021 & Projected 2030
Mini L = Rank 1950 2010 2021 2030
Government 12.4% - po— ining, Logging
\ and Construction 9.5% 1 New York New York New York New York
Other
. -\ 5 2 Chicago Los Angeles Los Angeles Los Angeles
Services 3.5% / Manufacturing 7.0% & € & ¢
3 Los Angeles Chicago Chicago Chicago
Leisure and
Hospitality 11.0% \ 4 Philadelphia Miami Houston Houston
5 Detroit Philadelphia Phoenix Dallas-Fort Worth
Trade, Transportation,
and Utilities 20.5% 6 Boston Dallas-Fort Worth Philadelphia Miami
Education and 7 San Francisco Houston San Antonio Philadelphia
Health Services 13.4% : 0
—” Information 1.0% 8 Pittsburgh Washington San Diego Atlanta
Professuoqal and N Financial 9 St. Louis Atlanta Dallas-Fort Worth Washington
Business Services 16.3% Activities 5.4%
10 Cleveland Boston San Jose Phoenix
Source: Texas Workforce Commission
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INVESTMENT OVERVIEW Evergreen

e Acquire land for three communities in the first 12-15 months

Business Plan: e
e Develop 8-10 communities in the Houston MSA over the next 7 years

* Evergreen has underwritten capital calls over the next 36 months, but these could occur quicker given the land parcels we have under contract, the purchase offers that are currently in process, and our acquisition pipeline.
Our documents allow for either an immediate contribution of your equity commitment or funding based on capital calls over the next 36 months
E———|-___-————————————————____————————————————__,____--————————_____————
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PROJECTED FINANCIAL PERFORMANCE: Evergreen

The table below depicts the expected cash flows and financial performance of a $100,000 investment in Evergreen's
investment vehicle

LP Economics - ANNUAL - $100,000 Equity Investment
Total LP Contributions

Year 6 Year 7

100,462 (46,038) (22,461) (31,961)

LP Profit: GROSS 152,428 - (46,038) (22,461) (31,961) 1078 96,706 102,795 52,310

LP Profit: NET 152,428 - (46,038) (22,461) (31,961) 1078 96,706 102,795 52,310
Levered IRR 25.79%

Equity Multiple 2.49x

IRR and Equity Multiple based on annual cash flows, so economics
will deviate slightly vs. returns quoted elsewhere that are derived
using monthly cash flows.
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MODULAR FOR-RENT HOUSING STRATEGY Evergreen

OLD LOW-INCOME
HOUSING

VS. RENT HOUSING
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GATED RENTALS' MODULAR HOME ECONOMICS

Land Acquisition & Development

Land Search, Due Diligence and Acquisition 516,867 (17.3%)
Design, Permit, and Develop Land 526,369 (27.1%)
Contract Home Assembly (Modular) 533,033 (33.9%)
Transport and Installation $3,050 (3.1%)
Management and Overhead 54,207 (4.3%)
Debt Interest 59,428 (9.7%)
Contingency Cost 54,500 (4.6%)
Estimated Total Costs of a New Gated Rentals Home = $96,565
Commercial Contract assembly Estimated savings
manufacturers cost vs.  estimated costs $60MM to

$60K - S80K per home $33K $90MM

18




OUR ENVIRONMENTAL RESPONSIBILITY (ESG) STRATEGY

* Adhering to the UN Sustainable Development Goals, all Gated Rentals'
communities will be inclusive, safe, resilient and sustainable

* Additional Environmental Social, and Corporate Governance (ESG) initiatives will
include:

v
v

\

ASANENENENENEN

Homes designed, built, certified to reduce electric costs by 50% (45L Tax Credit)

Realize over $150,000+ in annual electric cost savings and eliminate ~1,631 tons of annual CO
production

LEDs, efficient HVAC systems, high pressure, low flow plumbing, new paneling, insulation and
roof reflective technologies

Biodiversity and marine habitats are fused into the communities

Native drought resistant landscaping, walking trails, and green spaces

Fair housing for disenfranchised below median income earners

Will evaluate and consider properties in certified “Opportunity Zones.”

Operate ethically seeking diversity, equity and inclusion in company & community

Support banking partners with Community Reinvestment Act (CRA) compliance

Actively consult the UN-PRI due diligence checklist

Confidential - For Discussion Purposes Only

Evergreen

=iPRI

ENVIRONMENTAL

Biodiversity and habitat
Climate change

Land contamination
Energy consumption
Greenhouse gas emissions

Indoor environmental quality
Location and transportation
Materials

Pollution

Resilience to catastrophe/
disaster

Renewable energy
Sustainable procurement
Waste management
Water consumption
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FIRST FOUR COMMUNITIES HAVE BEEN IDENTIFIED

Evergreen

Properties Under Contract (in diligence)*

Initial Max Land Est.
Homes Homes Acres Price S/sf Close
1. Crosby 244 | 325 | 25 | S16mm | S$1.47 | Sep 2022
2. Willis 249 | 350 | 27 | $1.2mm | $1.02 | Sep 2022
1 3.Magnolia 260 | 260 | 20 | $2.1mm | $2.41 | Oct2022
4
4. Hockley** 275 | 315 | 25 | $1.5mm | $1.38 | Nov 2022
D~ Total 1,028 | 1,250 | 97ac | $6.5mm | $1.54ft
Est. Additional Entitlement Cost S3.0mm  S0.71ft
- Total Shovel Ready Costs S9.5mm  $2.25ft
ﬁ : Expected VS Proforma
Per Foot (+ entitlements) $2.25 VS $5.25
Per Pad Site (initial homes)  $9,248 VS $16,867
Per Pad Site (max homes) $7,605 VS $16,867

* NOTE: Pricing does not include construction, development, home assembly and transport costs.
** Letter of Intent and terms of contract agreed to. Waiting on contract signature to send to Title.
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ESTIMATED PROJECT SCHEDULES

Evergreen

Duration

Yeor

Quorter

Project #1 (under contract)
Project #2 (under contract)
Project #3 (under contract)
Project #4 (under contract)
Project #5
Project #6
Project ¥7

Project #8

Year 6

Year9

2028

2031

3[4

1]2]3]4

Potential Distributions

$ $ $ $ $ $ S$ S

$ S

Legend
Property Under Contract
Land identification (Pre-Acquisition)
Land Acquisition (1 per quarter)
Architecture, Engineering & Permitting
Construction Loan (3-Year, Interest Only)
Land & Pad Site Development (LD)
Home Assembly & Installation (HA)
Property Management (Lease-up)
Potential Distributions
Stabilization - 1/O Period
Option - 1/O Extension Period
Exit (5-Yrs after land acquisition)

* Construction Debt Auto Converts to Perm

if an exit has not occurred

Target
Timeframe
To Exit Assets

Estimated :
Fund Term :
(€nd)

Option
1-Yr
Fund Enr.r_l

Properties (Project #1,2,3,4) under contract, could close in 2022, ahead of schedule.
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Evergreen

FROM RAW LAN




Evergreen

TO FINISHED
COMMUNITIES
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FACTORY LINE Evergreen
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FRAMING Evergreen

Framed Walls
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INTERIOR FINISHING Evergreen
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FRAMED IN
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Evergreen
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EXTERNAL FINISH Evergreen
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PAINTING Evergreen
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TRANSPORT
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RABBIT HILL OVERVIEW Evergreen

Execution: D)

— Cleveland
Conroe

v’ Acquired 19 raw acres

on

v’ Developed 210 pad sites (designed and GC’d)

&l

Magnolia

v/ Built 87 cottages (designed, contracted, constructed) The

Woodlands

v' Acquired 53 cabins *

Tomball
Spring

v’ Acquired 59 cottages from a defunct oil field housing

v Managed over 100 people through the process Humble

Results:
-
v" 196 rental homes in service

al
al
al

Houston

~97.5% occupancy (paid waiting list)

~65%+ net operating income margin s Pasadena
(610

La Porte
o AT

b 69 {50}

Houston, TX: Primary Market

Projected 6-year Return: 62.1% IRR | 5.2x equity multiple at a 5.50% exit cap 7 boalial

25%+ stabilized project yield (net investment)

AN NN
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Pilot Community

Very good
® 68 reviews on Google

Project Cost: ($8,858m)
Return of Capital (tax): $2,335m
Net Investment: ($6.523m)
2021 NOI (act.) $1,704m
2022 NOI (est.) $1,884m

IRR  (Unlevered) 62.1% *
MOIC (Unlevered) 5.2

* Assuming a 5.50% exit cap after a 6-year hold

RABBIT HILL OVERVIEW (CONTINUED)

Overview

9 fulltime staff (3 management / 4 maintenance / 2 housekeeping)
Ave length of stay: Current guests = 292 days

Timeline

Aug 17 — acquired 17 acres | started homes

May 18 — received permit to develop

Jun 18 — started land improvements

Feb 19 — placed homes on property

Jun 19 — completed land improvements

Nov 19 — opened / started leasing

Nov 20 — acquired 59 cottages & villas

Mar 21 — reached stabilization

Q1721 Q221 Q3721 Q421 2021
Ave Homes Rented 173.7 1916 191.7 1931
Occupancy 88.6% 97.8% 97.8% 98.5%
Paid Waiting List (EoQtr) 14 15 16 19
Financial Summary
Revenue S 571,465 S 620,180 S 647,898 S 643,031 S 2,482,574
Expense $ 190,456 S 184,949 $ 190,792 $ 212,036 S 778,232
NOI (with add backs) $ 381,010 S 435,231 S 457,106 S 430,995 S 1,704,342
NOI Margin 66.7% 70.2% 70.6% 67.0% 68.7%
Unit Economics
Revenue $ 3,291 $ 3,236 $ 3,380 $ 3330 $ 13,238
Expense $ 1,097 S 965 S 995 $ 1,098 S 4,155
NOI (with add backs) S 2,194 S 2,271 S 2,385 S 2,232 S 9,082
NOI Margin 66.7% 70.2% 70.6% 67.0% 68.7%

Evergreen
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COMMUNITY AMENITIES Evergreen

a et

Gated Access with Security Cameras

L s w
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RENDERINGS OF PLANNED COMMUNITIES Evergreen
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https://youtu.be/AP5-hMg6E8g

Evergreen

INVESTMENT OVERVIEW

Evergreen's Modular For-
Rent Housing Opportunity




TODAYS PROBLEM

Evergreen

What is going to happen in todays real
estate environment?

 Look at Fundamentals

Rising Interest Rates?
* We off set that with weekly rentals

* Worried about Economy?

* 200K demand we are only filling 1% of that in 5
years

e Buying Land at a HUGE Discount S5 to $1.5 per
sq foot

* Supply Chain Issues?
 Building at Cost / control factory

Is it the right time to buy real estate?

* Will only increase the demand for workforce
housing.
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Sensitivity Analysis
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ABOUT EVERGREEN PROPERTY PARTNERS Evergreen

Have acquired, managed, advised and/or invested on
behalf of prominent family offices and public and private
companies including:

PRAEDIUM WH%FZEZ&K APOLLO
mCERBERUS THE CARLYLE GROUP e Centrow

CAPITAL MANAGEMENT, L.P Properties Group

oldman
Sachs WELLS

FARGO

AMERICAN

REALTY ADVISORS

P
@9 General vy ... )e(
Electric a‘ Cltlzens Bank ARGENT VENTURES
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OUR DEVELOPMENT AND OPERATING PARTNER

Our development and operating partner, has a proven, experienced management
team with expertise in land development, home assembly, property operations, and
technology. The team's experience includes:

* Working in real estate at Kayne Anderson and in corporate finance and accounting as
an auditor, controller, and CFO at Lennar Homes, Ashton Woods, and Valencia
Hospitality

* Has over 20 years of experience in modular construction and manufactured housing,
including the construction and assemblage of more than 7,000 modular buildings and
manufactured homes

* Has CEO experience at a multifamily modular construction firm, a private equity
funded company building manufactured oil field housing, and senior positions at a
large, modular building and rental firm
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EVERGREEN'S INVESTMENT VEHICLE

Evergreen

Investment Structure: Special Purpose Vehicle, or SPV
Asset Type: Modular For-Rent Housing

Investment Type: Development

Houston MSA (8-10 communities)

R ——
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DJ Van Keuren Greg Guido

Co-Managing Member Co-Managing Member

Evergreen Property Partners Evergreen Property Partners

Denver, CO Westport, CT

P: 206.898.2565 P: 646.643.0202

E: dj@evergreenpropertypartners.com E: gguido@evergreenpropertypartners.com

Evergreen Property Partners is a real estate
investment platform for family offices

Evergreen Property Partners leverages decades of relevant experience and billions of dollars

EVergreen of management expertise to provide compelling Co-GP and GP-LP industrial, workforce
housing, and market rate multifamily investment opportunities to its consortium of family
office investors. It also provides equity, strategic support, and key relationships to its
operating and development partners to help close investment transactions and grow and
manage property portfolios while minimizing risk and maximizing returns.
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