GROCERY-ANCHORED MARKET PUBLIX | CULLMAN SHOPPING CENTER

o CULLMAN SHOPPING CENTER LEADING GROCER
Publix

Lease Start - 10/14/2015
Lease End - 10/31/2035

-1+ 45,600 SF
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Publix, the #1 pure grocer and undisputed service/quality leader for the state of
Alabama. In 2020, the private company showcased its power and brand loyalty
with nearly $55 billion in sales, an 18% increase over 2019. Today, Publix has
nearly 1,300 locations (80+ in Alabama) with plans to continue to add more stores
throughout the southeast. Publix at Cullman Shopping Center reports tremendous
sales, which have climbed annually since the inception of the store.

Anchored through 2035 by an extremely high-performing Publix, providing a
coveted necessity-based shopping draw for the Property

Best-in-market retail asset, comprised of a ‘who’swhollist’ of sector-leading anchors,
Publix, Ulta, & Dick’s - as well as e-commerce resistant shops

Publix sales skyrocketed an incredible 43.2% from 2019 to 2021, establishing it as
the preeminent grocery shopping destination in the trade area
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@) EXCELLENT VISIBILITY 21,000+ VPD

Strategically positioned in the heart of Cullman, fronting 2nd Ave NW (US-31/AL-3)

the city’s primary retail and traffic corridor
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MARKET OVERVIEW | CULLMAN SHOPPING CENTER

Located roughly 49 miles south of Huntsville
and 50 miles north of Birmingham, Cullman
is situated just east of Interstate 65, midway
between two of the state’s largest cities.
Considered one of the fastest-growing
counties in Alabama, Cullman is home to an
award-winning healthcare system and a
major automotive hub, including the North
American HQ for Topre American. One of
the safest cities in Alabama, Cullman also
boasts a1.8% unemployment rate, making
it one of the most desirable cities in which to
live and do business. Cullman is also home
to an exceptional school system, ranked #2
in Alabama.

Accolades

#1 Best Place to Raise a Family in
Alabama - Bloomberg Businessweek

#3 City in Alabama for Expanding
Industry - State of Alabama

#5 Most Business-Friendly City in
Alabama - Alabama Policy Inst.

Top 5 Micropolitan Economic Areas in
the U.S. - Site Selection Magazine

#2 School System in Alabama - State of
Alabama
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DISCLAIMER

This document is intended for limited circulation. All of the information set forth herein is intended only for intended recipients and constitutes FNRP's “Proprietary
Information” (as defined in and subject to that certain Non-Disclosure Agreement between FNRP and the recipient hereof, which is hereby incorporated herein by reference).
The recipient expressly acknowledges and agrees that they will hold this information, this document, and all related documents and disclosures in the strictest confidence.

This document is not intended to be, nor should it be construed or used as, an offer to sell, or a solicitation of an offer to buy any securities, which offer may be made only
at the time a qualified offeree receives a current Confidential Offering Memorandum (the “Memorandum?”) relating to a proposed investment opportunity. In the event of
any conflict between the information contained herein and the information contained in the Memorandum, the information contained in the Memorandum shall govern,
control and supersede the information contained herein. The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal
or tax advice or investment recommendations. Prior to investing, investors should carefully review and rely solely on the Memorandum (including the risk factors described
therein) and all related investment documents, ask such additional questions of FNRP as they deem appropriate, and discuss any prospective investment with their legal
and tax advisers in order to make an independent determination of the risks, suitability and potential consequences of an investment.

All investors and potential investors should be aware that an investment of this nature is a speculative investment. The possibility for significant or total loss of capital
exists. FNRP employs leverage in the purchase and redevelopment of properties, which can substantially increase the risk of losses. Investors should also be aware that
the Memorandum and related materials will include provisions limiting investor liquidity and the ability to exit the investment.

This document is for informational and illustration purposes only. The information and data contained herein are as of the date indicated, are summary in nature, are not
complete, are subject to change, do not contain important disclosures and risk factors associated with such investment, and are qualified in their entirety by the information
included in the applicable Memorandum.

FNRP does not undertake any obligation to update or revise any information or data contained herein or correct inaccuracies, whether as a result of new information,
future events or otherwise. Certain information contained herein includes observations and assumptions and involves significant elements of subjective judgment and
analysis. No representations are made as to the accuracy of such observations and assumptions and there can be no assurances that actual events will not differ materially
from those assumed. Results are likely to vary substantially from those discussed herein. Opinions expressed herein are current opinions as of the date appearing in this
document only. Further, these materials may contain “forward-looking statements” and actual results may differ materially from any expectations, projections or predictions
made or implicated in such forward-looking statements. Prospective investors are therefore cautioned not to place undue reliance on such forward-looking statements.

No representation or warranty is made concerning the completeness or accuracy of this information or data. These materials do not purport to be all-inclusive and may

not be relied upon for making any investment decision. Certain information and data provided herein is based on third-party sources, which information and data, although
believed to be accurate, has not been independently verified.
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