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Please consult with your tax professional
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concerning 1031 exchange eligibility.

Horizon Village
Hold Period: 4Years
Net Rentable Area: 113,252 SF

YEAR1 YEAR 2 YEAR 3 YEAR 4

3/31/25 3/31/26 3/31/27 3/31/28
Revenues
Potential Base Rent S 1,243,091 S 1,260,617 S 1,300,880 S 1,325,020
Absorption & Turnover Vacancy S (84,025) S (61,215) S (21,500) S 0
Scheduled Base Rental Revenue $ 1,159,066 $ 1,199,402 $ 1,279,380 $ 1,325,020
+Expense Reimbursement Revenue S 660,061 S 683,922 S 717,868 S 748,493
Potential Gross Revenue $ 1,819,127 $ 1,883,324 $ 1,997,248 $ 2,073,513
-General Vacancy S 0] S 0 S 21,517 S 26,444
Effective Gross Revenue $ 1,819,127 $ 1,883,324 $ 1,975,731 $ 2,047,069
Operating Expenses
- CAM S 407,602 S 419,770 S 432,303 S 445,212
- Insurance S 53,554 S 58,910 S 64,801 S 71,281
- Property Taxes S 232,710 S 236,834 S 240,787 S 245,737
- Property Management Fee S 58,870 S 60,789 S 63,199 S 65,146
Net Operating Income S 1,066,391 S 1,107,021 S 1,174,642 S 1,219,693
Below NOI Costs
-Tenant Improvements S 0] S 141,605 S 90,550 S 53,610
-Leasing Commissions S 12,358 S 42,355 S 32,534 S 36,747
-CAPEX S 688,914 S 0 S 0 S 0
-General and Administrative Fees S 36,590 S 36,590 S 36,590 S 36,590
+Release of Reserves S (701,272) S (183,960) S (123,084) S (90,357)
-Asset Management Fee S 12,330 S 13,271 S 12,402 S 13,667
Debt Service S 521,900 S 521,900 S 620,753 S 620,753
Targeted Net Cash on Cash Returns 5.2% 5.6% 5.3% 5.8%
Targeted Average Net Cash on Cash Return 5.5%

The above figures contain estimates which may or may not be realized based on a variety of assumptions. Investors should contact FNRP for an explanation of
how the numbers shown above are calculated and how the terms of the lender’s final term sheet will modify or affect the estimated figures above.

Securities are only available to verified accredited investors who can bear the loss of their investment. Cash distributions and the above estimated figures are in
no way guaranteed.
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DISCLAIMER
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This document is intended for limited circulation. 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.

An investmentin commercial real estate is speculative and subject to risk, including the risk that all of your investment may be lost. Any representations concerning
investing in commercial real estate, including, without limitation, representations as to stability, safety, diversification, security, resistance to inflation and any
other representations as to the merits of investing in commercial real estate reflect our belief concerning the representations and may or may not come to be
realized. Securities are only available to verified accredited investors who can bear the risk of losing their investment. Investors should also be aware that the
Memorandum and related materials will include provisions limiting investor liquidity and the ability to exit the investment. Cash distributions and any specific
returns are not guaranteed.

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 doesnotundertake any obligationto update or revise any information or data contained herein or correctinaccuracies, whether as aresult 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.

FNRP makes no representations or warranties of any nature whatsoever regarding any tax matters, including without limitation, the ability of the recipient to effect
a tax-deferred exchange under Internal Revenue Code Section 1031, as amended. The recipient should independently obtain advice from its own independent

legal counsel and/or tax accountant regarding any such tax-deferred exchange including, without limitation, (i) whether the recipient’s investment herein may
qualify in whole orin part as part of a tax-deferred exchange, and (i) whether the use of exchange funds by recipient would subject the recipient to taxable “boot”

in connection with such investment.
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