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The 0ak Portfolio, Houston Texas J.JN 7]1
- 1771 NIYpwn
Property Year Built Adjusted NOI Vacancy Purchase Price Price per Unit Item Amount S
ShadowTree 1979 1,524 551 9.31%: 32,750,000 76,490 Purchase ‘96,800,000
Townhomes 1981 317,601 6.00% 7,800,000 106,849 Legal 484 000
Plaza at Hobby 1976 1,110,105 13.87% 22,700,000 69,207 Closing Costs 121,000
Airport Crossing 1983 762,381 2.42% 16,000,000 89 388 Acquisition 1,810,000
Casa Grande 1979 791,836 3.99% 17,550,000 65,485 Title 45,000
TotalfAvg. 4,506,474 8.22% 96,800,000 75,922 3rd Party Reports 75,000
Loan Fees 1,749,454
Working Capital 1,000,000
Unit Mix Total 102,084,454
Property studio 1BD 2BD Total
ShadowTree 120 210 a8 428 Value Add
Townhomes - 56 17 73 Common Area 3,442,500
Plaza at Hobby - 259 69 328 Interior 5,314,400
Airport Crossing - 130 48 178 Total Value add 8,756,900
Casa Grande - 204 64 268
Total 120 859 296 1,275 Total Project Scope 110,841,354

Key Dates B o

Closing September 2021 Senior Loan Senior Loan 65.50% 72,600,000
Purchase Loan 72,600,000 Value Add Loan 7.90% 8,756,900
Stabilize & Renovations 12 Value-Add Loan 8,756,900 Preferred Equity 437% 4 840,000
Renovation & Operation 24 Total Senior Loan 81,356,900 Common Equity 2223% 24 644 454
Operate & Sale 24 Total sources 110,841,354
Total Project Duration &0 Months LTV 75.00%
Term 4+1
Expected Exit Date September 2026 Interest Rate 3.55% LP Equity B0.00% 19,715,563
GP Equity 20.00% 4,928,801
Preferred Equity Total Common Equity 24,644,454
Current Interest B.00% -
Accrued Interest 2.00%
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Exit Assumptions

Target NOI [Year 5)
Cap Rate (averaze)
Gross Sale Value

Sale Costs
Met Sale Proceeds

(On-going Cash Flow
Total Project Proceeds
Debt Balance Repayment
Pref. Equity Repayment

Equity Repayment

Deal Expected Profit

5,797,117
5.16%
131,792,194

(2,518,511
129,173,683

11,631,001

140,904,684

(63,382,800)
[22,565,567)
(24,644,459)

30,311,864

Establishment Costs, Legal

Miami TLV Fee
Total GP Equity

Equity
Deal Cost
Total Investment

Deal Level

Miami TLV Investors Cash Flow

Annual ROE

14.64%

361,247 Miami TLV Investors
73,753 GP & Cther Investors
5,363,801 Total GP Equity
1587570
2.95% 43174
1,635,744
Investment Year1 Year 2 Year 3
(24,644,454 1562073 1905 666 2,369,521
(1,635,744) 85,914 104 812 130,324
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29.60% 1587570
70.40% 3,776,321
5,363,891

Yeard Year 5
2,751,077 46 367 580
151309 2,360,795
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OPERATING AGREEMENT

This OPERATING AGREEMENT (Agreement) is entered into as of this day of
, 2021, by and among the Company, the Management, and each of the
individuals and entities listed on EXIBIT A annexed hereto and made apart hereof as
members (each a “Member” and collectively, the "Members.)”

WHEREAS, this agreement does not contain any provisions inconsistent with the Articles
of Organization of this Company, and

WHEREAS, the members wish to set forth provisions relating to the business of this
limited liability company, the conduct of its affairs and the rights, powers, preferences,
limitations or responsibilities of its members,; managers, employees, or agents, as the
case may be.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of
which is hereby acknowledged, the undersigned agree as follows:

ARTICLE I
DEFINITIONS

Word and phrases set forth within this Agreement which relate to the business of this
limited liability company or the conduct of its affairs or the rights, powers, preferences,
limitations or responsibilities of its members, managers, employees, or agents, as the
case may be, or to any matter which this limited liability company is required or has
done under mandate of law or the fulfillment of this Agreement, shall be defined as it
has been defined in the Florida Limited Liability Company Law or in other applicable
statutes or rulings.

ARTICLE II
FORMATION

The undersigned have authorized the formation of this limited liability company by an
organizer who prepared, executed and filed with the Florida Secretary of State, the
Articles of Organization pursuant to the Florida Limited Liability Company law, on the

day of , 2021.

The name of this Limited Liability Company is Oak MTLV, LLC.

The Company is formed for any lawful business purpose and shall have all the powers set
forth in Florida Limited Liability Company Law.

The principal place of business of this Company shall be located at:
in the County

of , State of Florida.
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ARTICLE III
MEMBERS/MANAGERS

Unless specifically set forth otherwise in the Article of Organization or by amendment
thereto, management of this Company shall be vested in the MANAGING MEMBER,
MIAMI TLV LLC by Mr. Yaron Shiphony, who shall be subject to all of the rights,
duties, privileges and liabilities of managers, as set forth in the Florida Limited Liability
Company Law and this Agreement. Such members’ names and addresses shall be set
forth in the Books and Records of this Company. None of the Managing Members shall
act through a proxy or be entitled to donate their powers to third parties. In the event of
the death, incapacitation or resignation of a Managing Member, the company shall act
in accordance to sections 11.16-11.17 in the Investor’s Agreement attached hereto.

The Managing Member of the Company, (and Yaron Shiphony, ID
, as its representative)is the representative of the Company and
it duly authorized to sign any document and/or decision on behalf of the Company.

This Company shall keep books and records pursuant to the Florida Limited Liability
Company Law, either in written form or in other than written form if easily converted
into such written form within a reasonable time. Such books and records shall be
maintained on a cash basis pursuant to this Agreement, and the Accounting Y ear of this
Company shall end on December 31. The Company shall keep copies of all bills,
invoices and receipts from third parties and copies of all checks and other evidences of
payment for such items .

No member shall be personally liable for any debts, obligations or liabilities of this
Company or of any other member, solely by reason of his being a member of this
Company, whether such debt arose in contract, tort or otherwise. However, such
member shall be personally liable for the payment of his capital contribution or for any
other matter which may be set forth in this Agreement. A member shall have the option
to waive such limitation of liability pursuant Florida Limited Liability Company law
and may be legally liable pursuant to other applicable law in his capacity as a member.

ARTICLE IV
CAPITAL CONTRIBUTIONS

The Members shall make an initial capital contribution to the Company as outlined in the
EXIBIT A attached hereto.

ARTICLE V
ISSUANCE OF CERTIFICATES

The member certificates (certificate holdings) shall be issued as outlined in the EXIBIT A
attached hereto.

ARTICLE VI
PURPOSE OF COMPANY

The COMPANY’S sole purpose is to manage the real property as outlined in the the
Investor’s Agreement attached hereto.
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ARTICLE VII
ACQUISITION AND FUNDING

THE Members agree that the COMPANY shall use the Capital Contributions for the
acquisition, renovation and operation of the Project as outlined in the the Investor’s
Agreement attached hereto.

ARTICLE VIII
DISTRIBUTIONS

All Members agree that the distributions shall be distributed as outlined in the the
Investor’s Agreement attached hereto.

ARTICLE IX
CERTIFICATE TRANSFERS

No Member shall transfer their Membership Certificates to a third party unless as outlined
in the Investor’s Agreement attached hereto

ARTICLE X
MEETINGS

This Company shall hold its annual meeting of members as outlined in the Investor’s
Agreement attached hereto. If no meetings are held, the Managing Member shall send
to the Investors a quarterly report of expenditures, progress of the development of the
Project, including photos.

ARTICLE XII
MANAGEMENT OF THE PROJECT

The project shall be managed as outlined in the Investor’s Agreement attached hereto.

ARTICLE XIII
SALE OF THE PREMISES

The Premises may be sold as outlined in the Investor’s Agreement attached hereto.
ARTICLE XIV
MONEY MATTERS

Money Matters shall be guided as outlined in the the Investor’s Agreement attached hereto.

ARTICLE XV
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DISSOLUTION

This Company shall be dissolved as outlined in the Investor’s Agreement attached hereto.

ARTICLE XVI
GENERAL CONSTRUCTION

When the masculine gender is used in this Agreement and when required by the context,
the same shall include the feminine and neuter genders and vice versa.

No failure of a member to exercise and no.delay by a member in exercising any right or
remedy under this Agreement shall constitute a waiver of such right or remedy. No
waiver by a member of any such right orremedy under this Agreement shall be effective
unless made in writing duly executed by all members and specifically referring to each
such right or remedy being waived.

This Agreement and the Investor's Agreement contains the entire agreement among the
members with respect to the operation of this Company, and supersedes each and every
course of conduct previously pursued or consented to and each and every oral
agreement and representation previously made by the members with respect thereto,
whether or not relied or acted upon. No amendment of this Agreement shall be effective
unless made in writing duly executed by all members and specifically referring to each
provision of his Agreement being amended. No course of conduct or performance
subsequently pursued or acquiesced in and no oral agreement or representations
subsequently made, by the members, whether or not relied or acted upon, shall amend
this Agreement or impair or otherwise affect any member’s obligations, rights or
remedies pursuant to this Agreement .

Any notice, demand or other communication required or permitted to be given pursuant to
this Agreement or under the Florida Limited Liability Company Act shall have been
sufficiently given for all purposes, if given pursuant to the provision of this Agreement
or as set forth in the Florida Limited Liability Company Act, as the case may be.

All members acknowledge that this Agreement was prepared as an accommodation to the
members and each member has been advised that they should seek independent counsel
and accountants to review same to determine if this Agreement is in their best interests
and reflects their understanding and protects their goals. Each member acknowledges
having done so and after independent review agrees to execute this document.

This Agreement may be executed in multiple original counterparts which counterparts may
be transmitted by facsimile and email in portable document format (PDF), and any
counterpart so transmitted shall, for purposes hereof, be deemed to be an original and
when taken together with other counterparts shall collectively be deemed to be one and
the same original fully-executed copy of this Agreement.

IN WITNESS WHEREOF, the persons signing this Agreement below on this day
of , 2021 conclusively evidence their agreement to the terms and conditions
of this Agreement by so signing this Agreement.
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By
— Member

ACKNOWLEDGED AND AGREED TO :

By
MIAMI TLV LLC, Managing Member
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