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The Mogharebi Group is pleased to present The Turf Apartments, a value-add multifamily opportunity, located in Lacey, Washington. This 74-unit community
offers investors a compelling combination of immediate rent growth potential and operating efficiencies in one of the South Puget Sound’s most stable rental
markets. With in-place rents currently ~20% below market, The Turf Apartments presents a rare opportunity to acquire a well-located asset at an attractive
basis with clearly executable upside.

The property features a very low-density design that creates a tranquil, community-like living environment, complemented by an amenity package that is
exceptionally rich for its size. The property has undergone several upgrades within the past 3 years, significantly reducing near-term capital requirements for
anew owner.

The Turf Apartments offers additional value-add upside through the installation of in-unit washer and dryer hookups, providing a clear and executable
opportunity to increase rents and further enhance net operating income. This remaining upside allows an investor to layer growth on top of an already
stabilized asset profile. The property benefits from an in-place assumable loan at a below-market interest rate.

Strategically located on Yelm Highway, a major bus line route with a transit stop just 150 feet from the property, The Turf Apartments is directly across the
street from Chambers Prairie Elementary and within the highly rated North Thurston School District. The property benefits from proximity to Joint Base
Lewis-McChord (JBLM), the fourth-largest military installation in the United States with over 45,000 service members and civilian workers, as well as Olympia,
the State Capital of Washington, creating a deep and diversified employment base anchored by government and military demand.

2 Bed | 1.5 Bath + Den** Studio
16 Units | 21.6% 1Unit| 1.4%
+ 1,100 Avg SF + 330 Avg SF
UNIT MIX
2Bed | 1Bath* 1Bed | 1Bath
25 Units | 33.8% 32 Units | 43.2%
+930 - 1,433 Avg SF +661Avg SF

*Includes one 2/1.0 House
** Select units include a den
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I INVESTMENT HIGHLIGHTS

In-Place Rents 20% Below Market

Current rents are approximately 20% below market, providing a new investor with immediate and clearly
executable rental upside through the implementation of a value-add program and market-rate rent increases

Rich Common Area Amenities

An exceptionally amenity-rich community for its size, featuring two basketball courts, two tot lots, and a tennis/
pickleball court, enhancing tenant retention and competitive positioning in the Lacey rental market

Approximately 4.5 Acres of Unutilized Open Space

F Approximately 4.5 acres of unutilized open space offers the ability to add storage units, rezone for additional
apartment units, or pursue other income-generating development opportunities

Prime Location Near JBLM, State Capital & Major Transit

¥

Frontage on Yelm Highway (major bus line route) with transit stop 150 feet from the property, directly across _ | > Y S, ¥ -;f “i».;»._ v“' f‘-'
from Chambers Prairie Elementary, and proximate to Joint Base Lewis-McChord (45,000+ service members) and 1_ ; x o 0% , @
the State Capital in Olympia - - Fot ‘..J;A..:_ﬂ i‘ .

lr-/'!“ }%‘ &
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I UNPARALLELED LOCATION

The Turf Apartments is strategically located on Yelm Highway in
Lacey, Washington, one of the South Puget Sound’s most stable and
growing suburban communities. The property is directly across
the street from Chambers Prairie Elementary and within the
highly rated North Thurston School District, which also includes
Komachin Middle School and Timberline High School. Major
employers in the area include Joint Base Lewis-McChord (JBLM),
the fourth-largest military installation in the United States with
over 45,000 service members and civilian workers, and the State
of Washington government complex in nearby Olympia, the State
Capital. The property features frontage on Yelm Highway, a major
Intercity Transit bus line route, with a transit stop just 150 feet from
the property. Residents enjoy convenient access to Capitol City
Golf Course, Walmart, Safeway, and Lowe’s, all within one mile, as
well as Indigo Urgent Care, just under a mile away. With proximity
to JBLM, the State Capital, strong local schools, and excellent daily
conveniences, The Turf Apartments is well positioned to capture
sustained renter demand in the Lacey-Olympia metropolitan area.

Within 5-Miles of
Turf Apartments

$96,047
Median Household Income

39
Median Age

129,557
Population

$544,179
Median Home Value
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The Turf Apartments is a 74-unit, low-density multifamily community located on Yelm Highway in Lacey, Washington. The property’s tranquil, park-like setting
is complemented by an exceptionally rich amenity package including two basketball courts, two tot lots, and a tennis/pickleball court. With in-place rents
approximately 20% below market, the property presents a classic value-add opportunity with clearly executable rental upside.

The property also features approximately 4.5 acres of unutilized open space, offering a new owner the ability to add storage units, rezone for additional
apartment units, or pursue other income-generating development opportunities. The asset is not subject to rent control or regulatory restrictions. Supported
by strong demand from JBLM military personnel, State of Washington government employees, and the growing Lacey-Olympia metropolitan area, The Turf
Apartments is well positioned for sustained demand and long-term value creation.

i o =g

The Mogharebi Group \ Turf Apartments \ Property Overview \ 11



I APARTMENT AMENITIES

Kitchen e Laminate Countertops
e (Gas) Stove/Oven
e Hood-fan
e Dishwasher*
e Refrigerator

Unit e Carpet Flooring in bedrooms
e Laminate Flooring in Kitchen, Living and Bath
Areas
e Washer / Dryer Hook Ups*
e Patio*
e Ceiling Fan
e Fireplace

Common e 2 Basketball Courts
Area e 2 Tot Lots
e Tennis / Pickleball Court
e Courtyard
e Laundry Room
¢ 2 Maintenance Shops and Golf Cart

* Select Units
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Price $13,000,000

Actual GRM 10.06
Property
Number Of Units 74

Garages 2

Mechanical

HVAC In-Wall Heaters

Panels and Breakers
(All replaced within the last 5 years)

Plumbing Mix of Copper and Galvanized
Number of Buildings 10

Roof Pitched, Shingle
veiiges |

Electricity Tenant - Individually Metered
Gas .................................................................................. Tenant-md.\,,du a||y|v|etered
Water ........................................................................................ R UBS MasterMeterEd
sewer ........................................................................................ R UBS MasterMetered
T,—ash .......................................................................................... R UBS MasterMEtered

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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Current TMG

. In-Place Proforma
Asking Rent (RR Apr 2026) (Year-1)
Total Asking Rent Monthly Income
% of Estimated Current Current Proforma Proforma Scheduled Gross Rent $1,360,800 $1,402,680
Floor Plan Mix Square Feet Asking Rent Asking Rent (Year-1) (Year-1) Loss-to-Lease 5.0% ($68,700) 30% ($42,080)
Vacanc 5.0% ($68,040) 5.0% ($70,134)
1 0/1.0 1.4% 330 $1,100 $1,100 $1,130 $1,130 Y
Bad Debt 0.9% ($11,670) 1.0% ($14,027)
8 1/1.0 10.8% 480 $1,200 $9,600 $1,240 $9,920 Employee Units 1.1% ($15,300) 11% ($15,759)
Effective Rental Income $1,197,090 $1,260,680
16 1/1.0 21.6% 744 $1,400 $22,400 $1,440 $23,040
Laundry Revenue Collected $9,000 $9,000
0
8 1 / 1.0 10.8% 759 $1’500 $12’OOO $1’550 $12’4OO Other Revenue Collected $113,259 $122,941
24 2/10TH 32.4% 930 $1,600 $38,400 $1,650 $39,600 Total Other Revenue $122259 $131941
8 2 / 15TH 10.8% 1.100 $1 700 $13 600 $1 750 $14 000 Effective Gross Income (EGI) $1,319,349 $1,392,621
o EXPENSES Per Unit Per Unit
8 2/15TH+Den  10.8% 1,100 $1,775 $14,200 $1,830 $14,640 o s s5ae0 1 saers
1 2/1.0 House 1.4% 1,433 $2,100 $2,100 $2,160 $2,160 Professional Fecs $25 91850 $26 896
Marketing & Advertising $65 $4,820 $67 $4,941
Payroll Expenses $1,386 $102,600 $1,421 $105,165
Utilities $1,466 $108,475 $1,503 $111,187
Insurance $500 $37,000 $513 $37,925
Management Fees 3.00% $535 $39,580 $565 $41,779
Contract Services $201 $14,850 $206 $15,221
Repairs & Maintenance $500 $37,000 $513 $37,925
Real Estate Taxes $1,548 $114,589 $1,579 $116,880
Turnover Costs $300 $22,200 $308 $22,755
Replacement Reserves $300 $22,200 $308 $22,755
Total Expenses $513,646 $527,123
Per Unit: $6,941 $7,123
Per Square Foot: $8.09 $8.30
Percent of EGI: 38.93% 37.85%
This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies. footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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Annualized
Actual
Amount

Adjusted

Annual
Amount

Adjusted
Monthly
Amount

Current

In-Place

TMG
Proforma
Year-1

Revenue Source Expenditure Per Unit Per SgFt Per Unit Per SgFt
Laundry Revenue Collected: $9,000 $750 $9,000 $750 Administrative $8,482 $115 $0.13 $8,694 $117 $0.14
Other Revenue: Professional Fees 1,850 25 0.03 1,896 26 0.03
Recovery from Deposits - - 6,436 536 Marketing & Advertising 4,820 65 0.08 4,941 67 0.08
Application Fees 107 9 2,590 216 Payroll Expenses 102,600 1,386 1.62 105,165 1,421 1.66
Pet Rent 800 67 1,554 130 Utilities 108,475 1,466 1.71 111,187 1,503 1.75
Late Charges 1,352 113 1,361 113 Insurance 37,000 500 0.58 37,925 513 0.60
Utility Reimbursement Revenue 111,000 9,250 111,000 9,250 Management Fees 39,580 535 0.62 41,779 565 0.66
OTHER REVENUE COLLECTED: $113,259 $9.438 $122,941 $10,245 Contract Services 14,850 201 0.23 15,221 206 0.24
Real Estate Taxes 114,589 1,548 1.80 116,880 1,579 1.84
Repairs & Maintenance 37,000 500 0.58 37,925 513 0.60
Turnover Costs 22,200 300 0.35 22,755 308 0.36
Replacement Reserve 22,200 300 0.35 22,755 308 0.36
Total Operating Expenses $513,646 $6,941 $8.09 $527,123 $7,123 $8.30

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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| FINANCIAL NOTES

Income And Expense Notes
e Actual Scheduled Rents are derived from a April 01, 2026 Rent Roll.
e Expenses are annualized based on a 12-Month Statement from October 2024 to September 2025.
e Property Tax is based on the sale price and an ad valorem tax rate of 1.03700% with a 15% rollback.
e Employee Housing is included in Payroll and is based on the rent roll and adjusted to the current market rent.
e Current Asking Rent is derived from a April 01, 2026 rent roll.
e The projected vacancy allowance includes rollover and potential rent loss.
e Current In-Place (RR Apr 2026) : comprises asking rent, in-place loss-to-lease based on the rent roll, market vacancy, T12 bad debt, T12 other income, and
adjusted operating expenses.
e TMG Proforma (Year-1) : reflects asking rents adjusted upward by 3.00%, recapture of loss-to-lease, market occupancy, and adjusted expenses.

Other Revenue Analysis
e Revenues are annualized based on a 12-Month Statement from October 2024 to September 2025.
e Laundry Revenue is estimated at 95.00% of units spending an average of $10.67 per month.
e Recovery from Deposits estimated at 35.00% of the deposit amount, with an average $710.00 deposit.
e Adjusted Application Fee estimated at $40.00 per adult.
e Pet rent estimated at $25.00 per unit per month for 7.00% of units.
e Late Fees estimated at 1.00% of units with an average charge of $153.24.
o Utility Reimbursement Revenue is for water, sewer, and trash expenses.
e Utility Reimbursement Revenue is estimated at 100.00% of units with an average charge of $125.00 per month.

Operating Expense Summary
e Expenses are annualized based on a 12-Month Statement from October 2024 to September 2025.
e Actual off-site management is adjusted to 3.00%.
o Utilities include expenses for electricity, gas, water, sewer, and trash.
e Adjusted Insurance is to market rate.
e Property Tax is based on the sale price and an ad valorem tax rate of 1.03700% with a 15% rollback.
e Current Occupancy reported at 95.9%.
e Employee Housing is included in Payroll and is based on the rent roll and adjusted to the current market rent.
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Property

; Turf Apartments
S 5650 Yelm Highway SE
Lacey, WA 98513

The Ridge Apartments
2008 Evergreen Park Dr SW
Olympia, WA 98502

Grand Cedars
5226 Chicago Ave
Lakewood, WA 98499

Bryn Mar Apartments
219 125th St S
Tacoma, WA 98444

Chambers Crest
3301 College St SE
Lacey, WA 98503-3589

Timberwood Court
10701 109th St SW
Tacoma, WA 98498

Year Built

1964

1978

1969

1971

1988

1968

Units

74

40

29

36

84

42

Size (SF)

63,499

30,642

18,496

26,712

76,164

39,340

$13,000,000

$6,445,000

$3,700,000

$4,575,000

$12,300,000

$7,250,000

Price/Unit

$175,676

$161,125

$127,586

$127,083

$146,429

$172,619

Price/SF

$205

$210

$200

$171

$161

$184

6.20%

6.45%

6.65%

5.75%

6.10%

6.30%

Sale Date

2/6/26

1/29/26

8/25/25

6/6/25

5/30/25

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square

footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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1 Bedroom 1 Bath Rent Survey 1 Bedroom 1 Bath Rent Per Square Foot Analysis

$1,500 $1,450 $2.60
$1,375 $2.42
$1,322 $1,300 $240 $2.24 $2.31
$1,275
$2.02

$2.00 $1.94

$1.80
$1,000
$1.60
$1.40
$750
$1.20
$1.00
$500 $0.80
. < o0 A ; Q
\0S . e’ o\ O e oXS e \
pS T \ \CXO O\’&m p&"\) 1'\((\‘0 \I'\C\,O( O'\a((\o
. Subject Rent Comps == Average: $1,342 mmm Subject Rent Comps Average: $2.32
This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies. footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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2 Bedroom 1 Bath Rent Survey 2 Bedroom 1 Bath Rent Per Square Foot Analysis

$1,750 $2.20
$1,620 $2.04
$1,559 $1.97 ’

$1,475 $200

$1,500 ’ $1,450
$1.80

$1.71
$1.64
$1,250
$1.60
$1.000 $1.40
$1.20
$750
$1.00
$500 $0.80
) S (o} . A
A\NS . pef OO 0o et X
pS e 0\3‘“ ¥ '(\(“‘0 0’\3‘“0
s Subject Rent Comps Average: $1,463 s Subject Rent Comps Average: $2.00
This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies. footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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2 Bedroom 1.5 Bath Rent Survey 2 Bedroom 1.5 Bath Rent Per Square Foot Analysis

2,000
$ $2.00 $1.94
$1,738 $1,750
$1.80
$1,575 $1,595
$1,560
$1,500 $1.60 $1.58 —
$1.52 ’
$1.42
$1.40
$1.00
$500 $0.80
0 an RS e \ . . 3
A . xof M AW (00 Re S o S o
R N| Yol \N\\ oW [Nt P&\L\ \l.\d’o\' \N\\\\a O.\amo
I Subject Rent Comps == Average: $1,640 mmm Subject Rent Comps == Average: $1.67
This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square
footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies. footage or age are approximate. Income and Expenses are estimates. Buyer must verify the information and bears all risk for any inaccuracies.
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Lacey, Washingtonisathriving suburban communitysituated in the South Puget Sound region of western Washington, strategically positioned between Olympia,
the State Capital, and Joint Base Lewis-McChord (JBLM), the fourth-largest military installation in the United States. The city offers a compelling combination
of suburban livability, strong employment fundamentals, and relative affordability compared to the greater Seattle and Tacoma metropolitan areas. Its location
along Interstate 5 and Yelm Highway provides efficient connectivity to Olympia, Tacoma, Seattle, and Sea-Tac International Airport.

Lacey’s economy is anchored by two of the most stable employment drivers in the Pacific Northwest: government and military. The State of Washington employs
thousands of workers within the nearby capital complex in Olympia, while JBLM supports a substantial and consistent population of active-duty personnel,
civilians, and contractors. Together, these institutions sustain reliable renter demand throughout the Lacey-Olympia metropolitan area, insulating the submarket
from the cyclical volatility that affects many other Pacific Northwest communities.

Washington State’s absence of a personal income tax, combined with the region’s proximity to world-class outdoor recreation including Mount Rainier National
Park and the Puget Sound waterfront, attracts a diverse renter base prioritizing affordability, convenience, and quality of life. With its strategic positioning
between the State Capital and one of the nation’s largest military installations, a strong and diversified employment base, steady population growth, and access
to premier natural amenities, Lacey and the broader Thurston County region represent an attractive destination for residents and investors seeking stable cash
flow and long-term appreciation in the Pacific Northwest.
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All materials and information received or derived from The Mogharebi Group its directors, officers agents, advisors, affiliates and/or any third party sources
are provided without representation or warranty as to completeness, veracity, or accuracy, condition of the property, compliance or lack of compliance with
applicable governmental requirements, developability or suitability, financial performance of the property, projected financial performance of the property for
any party’s intended use or any and all other matters.

Neither The Mogharebi Group its directors, officers, agents, advisors, or affiliates makes any representation or warranty, express or implied, as to accuracy or
completeness of any materials or information provided, derived, or received. Materials and information from any source, whether written or verbal, that may be
furnished for review are not a substitute for a party’s active conduct of its own due diligence to determine these and other matters of significance to such party.
The Mogharebi Group will not investigate or verify any such matters or conduct due diligence for a party unless otherwise agreed in writing.

EACH PARTY SHALL CONDUCT ITS OWN INDEPENDENT INVESTIGATION AND DUE DILIGENCE.

Any party contemplating or under contract orinescrow for atransactionis urged to verify allinformation and to conduct their owninspections and investigations
including through appropriate third party independent professionals selected by such party. All financial data should be verified by the party including by
obtaining and reading applicable documents and reports and consulting appropriate independent professionals. The Mogharebi Group makes no warranties
and/or representations regarding the veracity, completeness, or relevance of any financial data or assumptions. The Mogharebi Group does not serve as a
financial advisor to any party regarding any proposed transaction. All data and assumptions regarding financial performance, including that used for financial
modeling purposes, may differ from actual data or performance. Any estimates of market rents and/or projected rents that may be provided to a party do not
necessarily mean that rents can be established at or increased to that level. Parties must evaluate any applicable contractual and governmental limitations as
well as market conditions, vacancy factors and other issues in order to determine rents from or for the property.

Legal questions should be discussed by the party with an attorney. Tax questions should be discussed by the party with a certified public accountant or tax
attorney. Title questions should be discussed by the party with a title officer or attorney. Questions regarding the condition of the property and whether the
property complies with applicable governmental requirements should be discussed by the party with appropriate engineers, architects, contractors, other
consultants and governmental agencies. All properties and services are marketed by The Mogharebi Group in compliance with all applicable fair housing and
equal opportunity laws.
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HEADQUARTERS:

Orange County

555 Anton Boulevard
Suite 850

Costa Mesa, CA 92626
(909) 235-7888

OFFICES:

Inland Empire Los Angeles

3200 Guasti Rd 9229 Sunset Boulevard
Suite 100 Suite 809

Ontario, CA 91761 West Hollywood, CA 90069

Arizona Las Vegas

7150 E Camelback Rd, 9205 W Russell Rd,
Suite 426 Suite 246
Scottsdale, AZ 85251 Las Vegas, NV 89148

Ryan Kidwell

Senior Vice President

(425) 260-6286
Ryan.Kidwell@Mogharebi.com
WA Lic. #24232

Sacramento
500 Capitol Mall
Sacramento, CA 95814

Seattle

1201 2nd Ave
Suite 900

Seattle, WA 98101

Bakersfield

1430 Truxtun Ave
Suite 840

Bakersfield, CA 93301

Portland

1050 SW 6th Ave
Suite 1100
Portland, OR 97204

Albuquerque

6565 Americas Pkwy NE
Suite 200

Albuquerque, NM 87110

Salt Lake City

10 W Broadway

Suite 700

Salt Lake City, UT 84101

THE

MOGHAREBI
— GROUP

MULTIFAMILY INVESTMENT ADVISORY




