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Important Information

The contents of this presentation are provided to you on a confidential basis. You should only disclose the contents of this presentation to your advisors on a need-to-know basis. All rights, title and interest in and to the information contained in this 
presentation is the sole and exclusive property of Revitate Cherry Tree Holdings, LLC (“RevCT”). The information contained in this presentation is not intended to provide professional, investment, legal or tax advice and should not be relied upon in that 
regard. The contents of this presentation are for general information only and are not provided with regard to your specific investment objectives, financial situation, tax exposure or particular needs. The contents hereof are not a recommendation of, or 
solicitation for, the subscription, purchase or sale of any security, including the fund mentioned herein. Nothing contained herein should be used as the basis for making any specific investment, business or commercial decision. You should read the final 
Confidential Private Placement Memorandum, the Limited Partnership Agreement and Subscription Agreement for Revitate Cherry Tree Multifamily Fund I, LP (the “Fund”), which will be provided to you once you complete the potential investor registration 
process, which will provide more particulars of the investment and its risks, before making an investment decision regarding any particular security carefully before investing in any security. 

Investments, including interests in real estate and private equity funds, are subject to investment, tax, regulatory, market, macro-economic and other risks, including loss of the principal amount invested. As a direct and/or indirect owner of real property, the 
Fund will be subject to the risks generally incident to the ownership of real estate, including the lack of liquidity associated with real estate, uninsured casualty losses from wars, terrorism, earthquakes, floods and other catastrophes, adverse changes in 
general or local economic conditions, pandemics, changes in the investment climate for real estate, changes in supply of or demand for competing properties in the area, changes in the interest rates and availability of financing that may render the sale or
refinancing of any property difficult or unattractive, changes in governmental rules in real estate and zoning laws, and increases in real property tax rates and federal economic controls. There can be no assurance that the value of any Investment will exceed 
its cost or that any Investment will be able to maintain its value. In addition, there can be no assurance that the sale or refinancing of any Investment property will result in a profit. Past performance as well as any projection or forecast used or discussed in this 
presentation are not indicative of future or likely performance of any investment product. Statements may be forward looking and are not intended as specific investment advice or guarantees of future performance. Such forward-looking statements necessarily
involve known and unknown risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future performance or result expressed or implied by such statements. 

The contents of this presentation are subject to change and may be modified, deleted or replaced at any time in RevCT’s sole discretion. In particular, RevCT assumes no responsibility for, nor make any representations, endorsements, or warranties 
whatsoever in relation to the timeliness, accuracy and completeness of any content contained in the presentation. While care has been taken in preparing the contents of this presentation, such contents are provided to you "as is" and "as available" without
warranty of any kind either express or implied. In particular, no warranty regarding suitability, accuracy, or fitness for a particular purpose is given in conjunction with such contents. RevCT shall not be liable for any loss, damage, costs, charges and/or 
expenses incurred as a result of or in connection with this presentation or any reliance on the contents of this presentation. 

While RevCT is in negotiations with a view toward making investments in the assets described in this presentation, RevCT makes no representation that it will be able to make investments in any of such assets, as the availability and desirability of such
investments are dependent upon a variety of factors, many of which are outside of the control of the Fund, including performance by potential partners, the current owners of such assets and lenders, the results of further due diligence investigation of such 
assets, and final investment terms offered by potential partners. The provision of any services or products provided by RevCT and/or its affiliates shall be expressly subject to the particular terms and conditions as contained in a separate written agreement 
between you and RevCT and/or its affiliate as applicable. Rev-CT will not provide any individualized advice or consulting unless agreed to by a separate written agreement. 

The Interests have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), the securities laws of any state, or the securities laws of any other jurisdiction, nor is such registration contemplated. The Interests will be offered 
and sold under the exemption provided by Section 4(a)(2) of the Securities Act and Regulation D promulgated thereunder and other exemptions of similar import in the laws of the states and jurisdictions where the offering will be made. The Partnership will 
not be registered as an investment company under the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”). Revitate Cherry Tree Holdings, LLC, an affiliate of the General Partner and investment manager to the Partnership 
(the “Manager”), as a private fund adviser, is not registered with the SEC as an investment adviser under the U.S. Investment Advisers Act of 1940 (the “Advisers Act”) pursuant to Section 203(m)-1 of the Advisers Act. As such, the Partnership’s activities will 
not be subject to the protections and restrictions of such regulatory regime (including position reporting and SEC inspection of the Partnership’s books and records). There is no public market for the Interests and no such market is expected to develop in the 
future. The Interests may not be sold or transferred except as permitted under the Partnership’s First Amended and Restated Agreement of Limited Partnership, and related governing documents, and as permitted under the Securities Act and applicable 
securities laws. Investors should be aware that they may be required to bear the financial risks of this investment for an indefinite period of time. Registered Representative services offered by Foreside Fund Services LLC. 
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Today’s Presenters

KUNAL MERCHANT
Chief Operating Officer

CHRIS MARSH
Co-Founder & 
General Partner

ROB LANG
Managing Director

Commercial Real Estate
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Fund Highlights

• Multifamily strategy focused on workforce housing in emerging Midwest 
markets

• Institutional-quality firm and principals with 30+ years of expertise in multifamily 
and commercial real estate

• Ability to invest into known $100M portfolio of 745 units in five communities

• Current portfolio NOI exceeding proformas by 10+%

• Excellent protection on inflationary pressures

• Significant tax benefits via accelerated depreciation for 2022 investors

• Favorable debt financing already in-place

• Pathway to cash distributions as early as 2023Q1
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Firm Overview
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ALEX BHATHAL
Co-Founder & 
General Partner

CHRIS MARSH
Co-Founder & 
General Partner

LISA MERAGE
Co-Founder, 
Chief Impact Officer & 
General Partner

$600M+
strategic multifamily renovations 

completed

65,000+
multifamily units previously 

managed

$8B+
equity capital previously invested

$22,000+
multifamily units developed

• Formed to acquire, reposition, and manage multifamily assets across key 
markets in the United States

• Fund seeks to invest in multifamily opportunities which will generate a 
strong risk-adjusted return over a 5-7 year hold period 

• Primary focus is Midwest workforce housing

• Target purchase price range of $10 to $40+ million
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What is Workforce Housing?

• Households making between 60-120% of 
area median income

• Tenants employed in professions like 
health care, manufacturing, logistics, 
education, local government

• Renters by necessity, not choice

• Different from government-sponsored 
“Affordable Housing”

• Typically, Class B- and C-level properties

rev-ct.com
Sources: U.S. Department of Housing and Urban Development, 2017, CBRE, U.S. Census Bureau, American Community Survey, 2017. The workforce housing categories represent approximately 58% 
to 123% of U.S. median income of $60,336. CBRE Research, Q3 2018. 

Housing Category Spectrum

U.S. Renter Households by 
Income Ranges
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Why Invest in Workforce Housing?
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RELIABLE RENTER 
DEMAND

MORE STABILITY 
AND LESS RISK

COMPETITIVE 
RETURNS

ü Supply-Demand 
Imbalance

ü Slow/no replacement of 
aging properties

ü New development 
focused on luxury/Class 
A beyond reach of 
working families

ü High occupancy rates

ü High renewal rates

ü Less risk than heavy 
value-add or ground-up 
construction

ü Steady and predictable 
cash flows

ü Potential for strong risk-
adjusted returns in 
rising interest rate and 
high inflation 
environment

Supply-Demand Imbalance

Available Workforce
Housing Units

Tenan t Demand

12 Million

13.5 Million

94.6%
95.7% 96.3%

Class A
(High-End)

Class B
(Median)

Class C
(Below Median)

Occupancy Rates by 
Product Type

Sources: CBRE (2018) and CoStar (2022).
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Our Geographic Focus: The I-70 Triangle

rev-ct.com

FAVORABLE LONG-TERM TRENDS

• Population growth

• Employment growth

• Affordability

POTENTIAL INVESTOR BENEFITS

• Portfolio diversification

• Inflation protection

• Less competition for well-priced 
deals
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Why Invest in Revitate Cherry Tree?

KNOWN 
PORTFOLIO

SIGNIFICANT 
2022 TAX 
BENEFITS

CASH 
DISTRIBUTIONS 
AS EARLY AS 

2023Q1

INFLATION & 
INTEREST RATE 
PROTECTION

Revitate Cherry Tree offers a compelling investment opportunity and competitive risk-adjusted returns
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1. Known Portfolio of Well-Managed Assets

The Fund is offering a known portfolio of cash-flowing assets: 

• 745 units in Kansas, Missouri, and Indiana

• Higher rental rates and higher tenant renewal rates than forecasted 

• Total portfolio NOI (as of 9/30) exceeding underwritten proforma by 10.4%

• Rent growth on new leases averaging 10% more than lease rate on move-outs

Source: Revitate Cherry Tree 2023Q3 Portfolio Update, November 2022. Based on company metrics, occupancy is trending towards 95% with very strong renewal rates on existing leases at >70%. 
Lease-over-lease growth averaging 10% and renewals generating a 5% growth from prior leases.

PRAIRIE PLACE
Kansas City, KS
Vintage: 1989
Units: 73
MSA: Kansas City

FOUNTAINHEAD
Kansas City, MO
Vintage: 1985
Units: 112
MSA: Kansas City

THREE FOUNTAINS
Kansas City, MO
Vintage: 1967, 1987
Units: 168
MSA: Kansas City

BEECH GROVE
Jeffersonville, IN
Vintage: 1972
Units: 182
MSA: Louisville

WALNUT TRAILS
Elkhart, IN
Vintage: 1970. 1986
Units: 210
MSA: South Bend

5
Current Investments

$100M
Acquisition Value

745
Units Managed

$30M
Equity Deployed
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2. Significant Potential Tax Benefits for 2022 Investors 

Investors who invest by December 31, 2022 will access significant potential tax benefits on their 
2022 taxes due to accelerated depreciation. (Consult your tax advisor)

This economic value of depreciation benefits is in addition to investors’ projected net IRR.

Source: Estimates based on third-party cost segregation studies on the Fund conducted by Baker Tilly. Studies assume total equity of $32,000,000 at 12/31/2022 on existing $96 million portfolio. 
Original reports available upon request. 

Tax Year
Estimated Bonus 

Depreciation
Estimated Non-Bonus 

Depreciation
Estimated Total 

Depreciation Expense
% of Equity 
Invested

2022 $22,081,481 $2,311,300 $24,392,781 76.2%
2023 2,311,300 2,311,300 7.2%
2024 2,311,300 2,311,300 7.2%
2025 2,311,300 2,311,300 7.2%
2026 2,311,300 2,311,300 7.2%
2027 2,311,300 2,311,300 7.2%
2028 2,311,300 2,311,300 7.2%
Total $22,081,481 $16,179,097 $38,260,578 119.6%

76.2%
Potential depreciation on 
invested equity in 2022

43.3%
Potential depreciation on 
invested equity from 2023 

through 2028

119.6%
Total estimated potential 

depreciation expense from 
2022 through 2028
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3. Cash Distributions as Early as 2023 Q1

Based on current operating performance, the Fund is on track to begin distributions to 
investors as early as 2023 Q1.

Fund is targeting distributions of 1.5% of invested equity per quarter to achieve an 
annualized rate of 6%. 

Note: Per Fund documents, distributions will at the sole discretion of the General Partnership. The distributions may contain return of capital.

6.0%
Annual cash 

distribution target,
1.5% paid quarterly
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4. Inflation and Interest Rate Protection

Real estate assets have historically provided investors with an important protection 
during periods of high inflation. 

This is especially true for workforce housing properties with reliable renter demand, in 
markets with a limited supply of attainably-priced housing.

To mitigate interest rate risk, the current portfolio has already locked in 4.02% 
weighted-average fixed-rate debt for the life of the Fund. This is approximately 50% 
lower than current borrowing rates and not subject to interest rate fluctuations.

Sources: Company data, “In Challenging Economic Times, Workforce Housing is the Right Product for Multifamily Investors,” Revitate Cherry Tree, July 2022. Per Apartment 
Loan Interest Rates, as of 11/30/22, CMBS borrowing rates for five-to-ten-year fixed rate loans on multifamily properties are currently 6.07% to 6.29%. 

4.02%
Weighted average fixed-rate 
debt for current Fund assets

https://www.commercialloandirect.com/apartment-interest-rates.php
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Closing Thoughts

WHY WORKFORCE 
HOUSING?

WHY REVITATE CHERRY 
TREE? WHY NOW?

• Stable asset class

• Steady cash flows

• Reduced risk

• Reliable renter demand

• Proven team

• Known portfolio

• Favorable debt financing

• Potential for competitive returns

• Inflation protection

• 2022 tax benefits

• Fund closing soon
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For More Information

robert@revitate.co



QUESTIONS?


