Spanish Oaks Memory Care & Hospice

8510 Whitefield Avenue
Savannah, GA 31406

5-Year Cash Flow Analysis

Fiscal Year Beginning July 2026

Asset
Management-
Loan Analysis

INITIAL INVESTMENT MORTGAGE DATA 1ST LIEN
Purchase Price $11,800,000 Loan Amount $10,030,000
+ Acquisition Costs $35,400 Interest Rate (30/360) 5.720%
- Mortgage(s) $10,030,000 Amortization Period 25 Years
+ Loan Fees Points $200,600 Loan Term 25 Years
Initial Investment $2,006,000 Loan Fees Points 2.00%
Periodic Payment $62,917.67
Annual Debt Service $755,012
CASH FLOW
. Year 1 Year 2 Year 3 Year 4 Year 5
For the Year Ending Jun-2027 Jun-2028 Jun-2029 Jun-2030 Jun-2031
POTENTIAL RENTAL INCOME (PRI) $4,500,741 $4,635,763 $4,774,836 $4,918,081 $5,065,624
- Vacancy / Credit Loss $225,037 $231,788 $238,742 $245,904 $253,281
EFFECTIVE RENTAL INCOME $4,275,704 $4,403,975 $4,536,094 $4,672,177 $4,812,343

+ Other Income $0 $0 $0 $0 $0

GROSS OPERATING INCOME (GOI) $4,275,704 $4,403,975 $4,536,094 $4,672,177 $4,812,343
- Operating Expenses $3,176,848 $3,272,153 $3,370,318 $3,471,428 $3,575,571
NET OPERATING INCOME (NOI) $1,098,856 $1,131,822 $1,165,776 $1,200,749 $1,236,772
NET OPERATING INCOME (NOI) $1,098,856 $1,131,822 $1,165,776 $1,200,749 $1,236,772
- Capital Expenses / Replacement Reserves $5,400 $5,400 $5,400 $5,400 $5,400
- Annual Debt Service 1st Lien $755,012 $755,012 $755,012 $755,012 $755,012
CASH FLOW BEFORE TAXES $338,444 $371,410 $405,364 $440,337 $476,360
Loan Balance $9,843,875 $9,646,819 $9,438,192 $9,217,314 $8,983,465
Loan-to-Value (LTV) - 1st Lien 69.58% 66.2% 62.88% 59.62% 56.42%
Debt Service Coverage Ratio 1.46 1.50 1.54 1.59 1.64
Before Tax Cash on Cash 16.87% 18.51% 20.21% 21.95% 23.75%
Return on Equity 8.72% 8.28% 7.92% 7.62% 7.37%
Equity Multiple 2.10 2.59 3.11 3.66 4.23
SALES PROCEEDS INVESTMENT PERFORMANCE
Projected Sales Price (EQY 5) $15,923,000 Internal Rate of Return (IRR) 39.61%
Acquisition CAP Rate 9.31%
Cost of Sale $477,690 Year 1 Cash-on-Cash 16.87%
Mortgage Balance 1st Lien $8,983,465 Gross Rent Multiplier 262
Sales Proceeds Before Tax $6,461,845 faicelEenbuit $327,778
Loan to Value 85.00%
Debt Service Coverage Ratio 1.46

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.

© Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.
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8510 Whitefield Avenue Loan Analysis
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Cash Flow Details

Fiscal Year Beginning July 2026

INCOME
For the Year Endi Year 1 Year 2 Year 3 Year 4 Year 5
APHOEEF Ee iy Jun-2027 Jun-2028 Jun-2029 Jun-2030 Jun-2031
POTENTIAL RENTAL INCOME (PRI) $4,500,741 $4,635,763 $4,774,836 $4,918,081 $5,065,624
- Vacancy / Credit Loss $225,037 $231,788 $238,742 $245,904 $253,281
EFFECTIVE RENTAL INCOME (ERI) $4,275,704 $4,403,975 $4,536,094 $4,672,177 $4,812,343
+ Other Income $0 $0 $0 $0 $0
TOTAL OTHER INCOME $0 $0 $0 $0 $0
GROSS OPERATING INCOME (GOI) $4,275,704 $4,403,975 $4,536,094 $4,672,177 $4,812,343
EXPENSE DETAIL
TOTAL OPERATING EXPENSES $3,176,848 $3,272,153 $3,370,318 $3,471,428 $3,575,571
NET OPERATING INCOME (NOI) $1,098,856 $1,131,822 $1,165,776 $1,200,749 $1,236,772

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

5-Year Cash Flow Analysis FTIREM

Fiscal Year Beginning July 2026

ASSUMPTION / INPUTS

Purchase Price $11,800,000 Acquisition Costs 0.30%
Year 1 Potential Income $4,500,741 Annual Income Increase 3.00%
Vacancy & Credit Loss 5.00% Other Income Increase 3.00%
Year 1 Expenses 74.30% Annual Expense Increase N/A
Acquisition CAP Rate 9.31% Loan Fees Points 2.00%
Sale Price - CAP Rate 8.00% Cost of Sale upon Disposition 3.00%

Investment Performance (%)

70.58%
46.00 39.61
5.00%
7.52%
23.00 16.87
16.78%
0.12% 9.31
Vacancy @ Expenses -
CapX / Reserves @ Debt Service 0.00
@ Cash Flow CAPRate  Cash-on-Cash IRR
5-YEAR EQUITY YIELD & EFFECTIVE LOAN RATE
Unleveraged Investment Financing Cash Flow Equity Investment
Cash Flow & 5-year Yield + & Effective Rate — Cash Flow & 5-year Yield
N $ N $ N $
0 ($11,835,400) 0 $9,829,400 0 ($2,006,000)
1 $1,093,456 1 ($755,012) 1 $338,444
2 $1,126,422 2 ($755,012) 2 $371,410
3 $1,160,376 3 ($755,012) 3 $405,364
4 $1,195,349 4 ($755,012) 4 $440,337
5 $16,676,682 5 ($9,738,477) 5 $6,938,205
Property IRR/Yield = 14.32% Effective Loan Rate = 6.16% Equity IRR / Yield = 39.61%

Positive Leverage! Leverage INCREASED the Yield by 25.29%

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

Annual GOI, Expense and NOI Percent Change, FIREH
Expense Ratio % of GOI

Fiscal Year Beginning July 2026

Annual GOI, Expense and NOI Percent Change

4.00%
3.00%
2.00%
1.00%
0.00% —_—
Year 1 Year 2 Year 3 Year 4 Year 5
Bl GOI Change M Expense Change NOI Change
Expense Ratio % of GOI
$5,000,000 84.0%
$4,000,000 81.6%
$3,000,000 79.2%
$2,000,000 76.8%
$1,000,000 74.4%
$0 72.0%

Year 1 Year 2 Year 3 Year 4 Year 5

il: GOl |, Expenses -#- Expense Ratio

i 50 Glenlake Pa-rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice posot
8510 Whitefield Avenue = e
Savannah, GA 31406

Cash-on-Cash Analysis

ETIREM

Fiscal Year Beginning July 2026

Annual Cash-on-Cash Dividend Return

25.00%
20.00%
15.00%
10.00%
5.00%
0.00%

1 2 3 4 5

-@- Before Tax Cash on Cash Retum
Year Year 1 Year 2 Year 3 Year 4 Year 5
Before Tax Cash on Cash Return 16.87% 18.51% 20.21% 21.95% 23.75%

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

© Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.
Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing
DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.

The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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8510 Whitefield Avenue Loan Analysis
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Equity Multiple

ETIREM

Fiscal Year Beginning July 2026

Equity Multiple

6.00
5.00
4.23

4.00 3.66

3.00

2.00

1.00

0.00

1-Year Hold 2-Year Hold 3-Year Hold 4-Year Hold 5-Year Hold
Holding Period/Year of Sale
Hl Equity Multiple

Year of Sale Year 1 Year 2 Year 3 Year 4 Year 5
Equity Multiple 2.10 2.59 3.11 3.66 4.23

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

© Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.
Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing
DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406 Skl

Optimal Holding Period Analysis ETIREM

Fiscal Year Beginning July 2026

Before Tax Optimal Holding Period 1 Year
Before Tax Optimal Hold Annual Yield 110.28%

Optimal Holding Period by Annual Equity Yield (IRR)

110.00%
100.00%
88.00%
4.31%
66.00% 64.31%
50.61%
43.79%
44.00% 39.61%
N I I
0.00%
1 2 3 4 5
Holding Period/Year of Sale
W Before Tax EQUITY Yield (IRR)
Year of Sale Year 1 Year 2 Year 3 Year 4 Year 5
Before Tax EQUITY Yield (IRR) 110.28% 64.31% 50.61% 43.79% 39.61%

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice

Asset
8510 Whitefield Avenue e
Savannah, GA 31406 Skill Badg
. . . . PTIREM
Optimal Holding Period by Discounted Cash Flow

Method (NPV
( ) Fiscal Year Beginning July 2026

Before Tax Discount Rate 8.00%
Before Tax Optimal Holding Period 5 Years

Optimal Holding Period by NPV Method

$4,392,610
$3,514,088
$2,635,566
$1,757,044
$878,522
$0
Year 1 Year 2 Year 3 Year 4 Year 5
H Before Tax NPV
Year of Sale Year 1 Year 2 Year 3 Year 4 Year 5
Before Tax NPV @ 8.00% Discount Rate $1,899,675 $2,473,553 $3,012,437 $3,518,904 $3,993,276

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

© Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing
DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice
8510 Whitefield Avenue
Savannah, GA 31406

MIRR - Modified Internal Rate of Return
Fiscal Year Beginning July 2026

Asset
Management-
Loan Analysis

Skill Badge

ETIREM

Before Tax Finance Rate
Before Tax Reinvestment Rate

4.00%
8.00%

MIRR - Modified Internal Rate of Return

110.00%
100.00%
100.00%
90.00%
80.00%
70.00%
61.39%
60.00%
50.00% 46.61%
39.13%
40.00% 34.46%
30.00%
20.00%
10.00%
0.00%
1-Year Hold 2-Year Hold 3-Year Hold 4-Year Hold 5-Year Hold
M MIRR - Before Tax
Year 1-Year Hold 2-Year Hold 3-Year Hold 4-Year Hold 5-Year Hold
0 ($2,006,000.00) ($2,006,000.00) ($2,006,000.00) ($2,006,000.00) ($2,006,000.00)
1 $4,218,129.00 $338,444.00 $338,444.00 $338,444.00 $338,444.00
2 $4,859,431.00 $371,410.00 $371,410.00 $371,410.00
3 $5,525,902.00 $405,364.00 $405,364.00
4 $6,219,223.00 $440,337.00
5 $6,938,205.00
MIRR- Before Tax 110.28 % | 61.39 % | 46.61 % | 39.13 % 34.46 %

i 50 Glenlake Pa-rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice
8510 Whitefield Avenue
Savannah, GA 31406

age FETIREM
MIRR - Modified Internal Rate of Return
Fiscal Year Beginning July 2026

Accumulated Capital
$9,696,400
$8,726,760
$7,757,120
$6,787,480
$5,817,840
$4,848,200
$3,878,560
$2,908,920
$1,939,280

$969,640

$0
1-Year Hold 2-Year Hold 3-Year Hold 4-Year Hold 5-Year Hold

B Accumulated Capital - Before Tax

Year 1-Year Hold 2-Year Hold 3-Year Hold 4-Year Hold 5-Year Hold
Accumulated Capital- Before Tax $4,218,129 $5,224,951 $6,321,786 $7,516,571 $8,814,904
Equity Multiple 2.10 2.60 3.15 3.75 4.39

“E3: 50 Glenlake Parkway, Atlanta GA 30328

-}, Phone: 6782830136 | License: 356482 © Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406 Skl

LTV, DSCR & Debt Yield Analysis ETIREM

Fiscal Year Beginning July 2026

1st Lien Loan-to-Value (LTV) & Debt Service Coverage Ratio
(DSCR)

80.00% 2.0
72.00% 69.58% 1.9
66.20%
62.88%
64.00% 50.62% 1.8
56.42%
56.00% 17
48.00% 1.6
40.00% 1.5
32.00% 1.4
24.00% 1.3
16.00% 1.2
8.00% 1.1
0.00% 1.0
Year 1 Year 2 Year 3 Year 4 Year 5
1l. Loan-to-Value (LTV) Debt Service Coverage ratio (DSCR)

For the Year Endi Year 1 Year 2 Year 3 Year 4 Year 5
ARG Lol il Jun-2027 Jun-2028 Jun-2029 Jun-2030 Jun-2031

Loan-to-Value (LTV) - 1st Lien 69.58% 66.20% 62.88% 59.62% 56.42%

Debt Service Coverage Ratio - 1st Lien 1.46 1.50 1.54 1.59 1.64

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.

© Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.
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8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

LTV, DSCR & Debt Yield Analysis PTIREM

Fiscal Year Beginning July 2026

Debt Yield Ratio (DYR)

21.00%
18.00%
15.00%
13.42%
12.72%
12.08%
12.00% 10.96% 11.50%
9.00%
6.00%
3.00%
0.00%
Year 1 Year 2 Year 3 Year 4 Year 5
Ml 1st Lien Debt Yield
For the Year Endi Year 1 Year 2 Year 3 Year 4 Year 5
ARG Lol il Jun-2027 Jun-2028 Jun-2029 Jun-2030 Jun-2031
Debt Yield Ratio (DYR) - 1st Lien 10.96% 11.50% 12.08% 12.72% 13.42%

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Savannah, GA 31406 Skl

Impact of Leverage Analysis PTIREM

Fiscal Year Beginning July 2026

Impact of Leverage Analysis (Before Tax)

120.00% <
S
o
o
=
96.00%
X
72.00% :r)'
© X
© N
g 2 2
48.00% g 3
X ™
(e}
- N
[e) 0\3 o o
& N i & &
24.00% o o 5 < @
& M- - 2R T ¥
& R 3 < o O
0.00% L ] ] 1 1
1 2 3 4 5
Holding Period/Year of Sale
l Property Yield (IRR) Before Tax B Effective Cost of Borrowed Funds
Equity Yield (IRR) Before Tax
Year of Sale Year 1 Year 2 Year 3 Year 4 Year 5
Property Yield (IRR) Before Tax 25.19% 18.27% 16.05% 14.97% 14.32%
Effective Cost of Borrowed Funds 7.83% 6.78% 6.44% 6.26% 6.16%
Equity Yield (IRR) Before Tax 110.28% 64.31% 50.61% 43.79% 39.61%
Impact of Leverage on Yield 1 85.09% 1 46.04% 1 34.56% 1 28.82% 1 25.29%

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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8510 Whitefield Avenue
Savannah, GA 31406

Acquisition Price Sensitivity Analysis
Fiscal Year Beginning July 2026

ACQUISITION PRICE SENSITIVITY MATRIX

Acquisition CAP Period ( IRR assumes Year of Sale )

Purchase Price ' Rate ' Investment Measures Year 1 Year 2 Year 3 Year 4 Year 5
Price Per Unit

Unleveraged Cash-on-Cash 10.27% 10.57% 10.89% 11.22% 11.56%
$10.620,000 10.35% CAP Leveraged Cash-on-Cash 22.93% 24.75% 26.63% 28.57% 30.57%
’ ’ $295,000/Unit =~ Unleveraged IRR 39.10% 24.94% 20.56% 18.44% 17.19%
Leveraged IRR / Equity Yield 192.35% 92.60% 67.28% 55.70% 49.02%
Unleveraged Cash-on-Cash 9.73% 10.02% 10.32% 10.63% 10.95%
$11.210,000 9.80% CAP. Leveraged Cash-on-Cash 19.74% 21.47% 23.25% 25.09% 26.98%
’ ’ $311,389/Unit = Unleveraged IRR 31.78% 21.47% 18.22% 16.64% 15.71%
Leveraged IRR / Equity Yield 149.15% 78.17% 58.82% 49.65% 44.22%
Unleveraged Cash-on-Cash 9.24% 9.52% 9.80% 10.10% 10.40%
$11.800,000 9.31% CAP Leveraged Cash-on-Cash 16.87% 18.51% 20.21% 21.95% 23.75%
U $327,778/Unit ~ Unleveraged IRR 25.19% 18.27% 16.05% 14.97% 14.32%
Leveraged IRR / Equity Yield 110.28% 64.31% 50.61% 43.79% 39.61%
Unleveraged Cash-on-Cash 8.80% 9.06% 9.34% 9.62% 9.91%
$12.390.000 8.87% CAP Leveraged Cash-on-Cash 14.28% 15.84% 17.45% 19.11% 20.82%
’ ’ $344,167/Unit = Unleveraged IRR 19.23% 15.30% 14.03% 13.40% 13.02%
Leveraged IRR / Equity Yield 75.10% 50.85% 42.56% 38.08% 35.14%
Unleveraged Cash-on-Cash 8.40% 8.65% 8.91% 9.18% 9.46%
$12.980,000 8.47% CAP Leveraged Cash-on-Cash 11.92% 13.41% 14.95% 16.53% 18.17%
’ ’ $360,556/Unit = Unleveraged IRR 13.81% 12.55% 12.14% 11.93% 11.81%
Leveraged IRR / Equity Yield 43.13% 37.65% 34.60% 32.44% 30.76%

Unleveraged and Leveraged IRR is Annual Internal Rate of Return for each year of ownership. For example, Year 5 IRR represents annual return each year for 5 year.

i 50 Glenlake Parkway, Atlanta GA 30328

[-}* Phone: 6782830136 | License: 356482
Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
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Acquisition Price Sensitivity Analysis
Fiscal Year Beginning July 2026

Unleveraged Cash-on-Cash Dividend Return

14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
$ 10,620,000 $ 11,210,000 $ 11,800,000 $ 12,390,000 $ 12,980,000
M Year 1 M Year2 [ Year3 Year 4 M Year 5
Leveraged Cash-on-Cash Dividend Return
34.00%
17.00% | II| | I| | I I
0.00% I III III

$ 10,620,000 $ 11,210,000 $ 11,800,000 $ 12,390,000 $ 12,980,000
B Year1 W Year2 [ Year3 Year 4 M Year 5

i 50 Glenlake Pa-rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Acquisition Price Sensitivity Analysis
Fiscal Year Beginning July 2026

Unleveraged Internal Rate of Return (IRR)

40.00%
32.00%

24.00%

16.00%
B I I I II I III I
0.00%

$ 10,620,000 $ 11,210,000 $ 11,800,000 $ 12,390,000 $ 12,980,000
W Year1 M Year2 M Year 3 Year 4 M Year 5

Leveraged Internal Rate of Return (IRR) / Equity Yield

110.00%

88.00%

66.00%
44.00%
~ ML AR DARD B
0.00%

$ 10,620,000 $ 11,210,000 $ 11,800,000 $ 12,390,000 $ 12,980,000
B Year1 WM Year2 [ Year3 Year4 WM Year 5

i 50 Glenlake Pa-rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482
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Spanish Oaks Memory Care & Hospice Bsset

. . Management-
8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406 :

Disposition Price Sensitivity Analysis
Fiscal Year Beginning July 2026

Disposition Price Sensitivity Matrix

Year of Sale / Disposition Disposition Annual Property Unleveraged Leveraged IRR
Disposition Price CAP Rate Appreciation Rate IRR Equity Yield
$ 12,733,000 8.89% 7.91% 13.60% 41.85%
$ 13,441,000 8.42% 13.91% 19.40% 76.09%
EQY 1 | $ 14,148,000 | 8.00% 19.90% 25.19% 110.28%
$ 14,855,000 7.62% 25.89% 30.99% 144.46%
$ 15,563,000 7.27% 31.89% 36.79% 178.70%
$ 13,115,000 8.89% 5.42% 12.89% 39.78%
$ 13,843,000 8.42% 8.31% 15.61% 52.56%
EQY 2 | $ 14,572,000 | 8.00% 11.13% 18.27% 64.31%
$ 15,301,000 7.62% 13.87% 20.87% 75.23%
$ 16,029,000 7.27% 16.55% 23.41% 85.47%
$ 13,508,000 8.89% 4.61% 12.65% 37.56%
$ 14,259,000 8.42% 6.51% 14.38% 44.40%
EQY 3 | $ 15,009,000 | 8.00% 8.35% 16.05% 50.61%
$ 15,759,000 7.62% 10.12% 17.68% 56.31%
$ 16,510,000 7.27% 11.85% 19.26% 61.60%
$ 13,914,000 8.89% 4.21% 12.54% 35.68%
$ 14,687,000 8.42% 5.62% 13.77% 39.93%
EQY 4 | $ 15,460,000 | 8.00% 6.99% 14.97% 43.79%
$ 16,233,000 7.62% 8.30% 16.12% 47.35%
$ 17,006,000 7.27% 9.57% 17.24% 50.64%
$ 14,331,000 8.89% 3.96% 12.47% 34.12%
$ 15,127,000 8.42% 5.09% 13.41% 36.99%
EQY 5 | $ 15,923,000 | 8.00% 6.18% 14.32% 39.61%
$ 16,719,000 7.62% 7.22% 15.20% 42.03%
$ 17,515,000 7.27% 8.22% 16.05% 44.29%

Unleveraged and Leveraged IRR is Annual Internal Rate of Return for each year of ownership. For example, EOY 5 IRR represents
annual return each year for 5 years.

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Disposition Price Sensitivity Analysis
Fiscal Year Beginning July 2026

Annual Property Appreciation Rate

36.00%
30.00%

24.00%

18.00%
12.00%

Year 1 Year 2 Year 3 Year 4 Year 5

M Lowest @ 8.89 % CAP W Lower @ 8.42 % CAP [ Projected @ 8 % CAP
Higher @ 7.62 % CAP M Highest @ 7.27 % CAP

i 50 Glenlake Parkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice
8510 Whitefield Avenue
Savannah, GA 31406

Disposition Price Sensitivity Analysis
Fiscal Year Beginning July 2026

Unleveraged IRR

42.00%
35.00%
28.00%
21.00%
14.00%
0.00%
Year 1 Year 2 Year 3 Year 4 Year 5
M Lowest @ 8.89 % CAP W Lower @ 8.42 % CAP [ Projected @ 8 % CAP
[l Higher @ 7.62 % CAP W Highest @ 7.27 % CAP
Leveraged IRR/ Equity Yield
110.00%
88.00%
66.00%
44.00%
- I I II III IIIII
0.00%

Year 1 Year 2 Year 3 Year 4 Year 5

B Lowest @ 8.89 % CAP W Lower @ 8.42 % CAP M Projected @ 8 % CAP
[ Higher @ 7.62 % CAP M Highest @ 7.27 % CAP

i 50 Glenlake Parkway, Atlanta GA 30328
Ll Phone: 6782830136 | License: 356482 © Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
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Spanish Oaks Memory Care & Hospice A

8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

Partner Modeling Analysis

ETIREM

Fiscal Year Beginning July 2026

Executive Summary

Deal LP GP
Investment $2,006,000 $1,805,400 $200,600
Distributions $8,493,760 $7,644,384 $849,376
Profit $6,487,760 $5,838,984 $648,776
IRR 39.61% 39.61% 39.61%
Equity Multiple 4.23x 4.23x 4.23x

Assumptions / Inputs

Preferred Cash Flow Return Method Straight Split GP LP
Investment Split 10.00% 90.00%

Profit vs. Investments (Before Tax)

8,000,000.00
6,000,000.00
4,000,000.00
2,000,000.00
0.00 [
LP GP
B Investment W Profit
5-YEAR PARTNER YIELDS BEFORE TAX
Total Equity Investment GP Equity Investment LP Equity Investment
Cash Flow & 5-year Yield _ Cash Flow & 5-year Yield _ Cash Flow & 5-year Yield
N $ N $ N $
0 ($2,006,000) 0 ($200,600) 0 ($1,805,400)
1 $338,444 1 $33,844 1 $304,600
2 $371,410 2 $37,141 2 $334,269
3 $405,364 3 $40,536 3 $364,828
4 $440,337 4 $44,034 4 $396,303
5 $6,938,205 5 $693,821 5 $6,244,385
IRR / Yield = 39.61% GP IRR / Yield = 39.61% LP IRR / Yield = 39.61%

Wy 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.

Page 20

© Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.


http://theanalystpro.com
http://www.bullrealty.com/Senior-Housing

Spanish Oaks Memory Care & Hospice posot
8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

. . ETIREM
Partner Modeling Analysis

Fiscal Year Beginning July 2026

Partner Yields (Before Tax)

46.00% 39.61% 39.61% 39.61%
23.00%
0.00%
Equity IRR GP IRR LP IRR
Cash Flow Splits (Before Tax)
7,181,050.00
5,144,840.00
3,108,630.00

1,072,420.00

-963,790.00

-3,000,000.00
Year 1 Year 2 Year 3 Year 4 Year 5

HLP EGP

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482
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Loan Analysis

8510 Whitefield Avenue
Savannah, GA 31406

Partner Modeling Analysis

Fiscal Year Beginning July 2026

Straight Split Distribution Details

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5
Mestaaleets Jul-2026  Jul-2027  Jul-2028 Jul-2029 Jul-2030 Jul-2031
DEAL LEVEL
Initial Investment ($2,006,000)
Cash Flow From Operations $338,444 $371,410 $405,364 $440,337 $476,360
Cash Flow From Sale $6,461,845
Total Cash Flow Before Tax ($2,006,000) $338,444 $371,410 $405,364 $440,337 $6,938,205
Draws ($2,006,000) $0 $0 $0 $0 $0
Distributions $0 $338,444 $371,410 $405,364 $440,337 $6,938,205
Deal IRR 39.61%
PARTNERSHIP LEVEL
Splits
GP LP
Investment Split 10.00% 90.00%
Draws
LP Draws ($1,805,400) $0 $0 $0 $0 $0
GP Draws ($200,600) $0 $0 $0 $0 $0
LP Equity Requirement ($1,805,400)
GP Equity Requirement ($200,600)
Distributions
Straight-Split
Total LP Distributions $0 $304,600 $334,269 $364,828 $396,303 $6,244,385
Total GP Distributions $0 $33,844 $37,141 $40,536 $44,034 $693,821
Cash Flow
Total LP Cash Flow Before Tax ($1,805,400) $304,600 $334,269 $364,828 $396,303 $6,244,385
LP Annual Cash-on-Cash 16.87% 18.51% 20.21% 21.95% 23.75%
Total GP Cash Flow Before Tax ($200,600) $33,844 $37,141 $40,536 $44,034 $693,821
LP Annual Cash-on-Cash 16.87% 18.51% 20.21% 21.95% 23.75%
LP IRR 39.61%
GP IRR 39.61%
LP Equity Multiple 4.23x
GP Equity Multiple 4.23x
LP Avg. Cash-on-Cash 20.26%
GP Avg. Cash-on-Cash 20.26%

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice A

8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406 5

Partner Modeling Analysis

Fiscal Year Beginning July 2026

LP Cash Flow Details

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5
Mestaaleets Jul-2026  Jul-2027  Jul-2028 Jul-2029 Jul-2030 Jul-2031
LP LEVEL
Draws
Total LP Draws ($1,805,400) $0 $0 $0 $0 $0
Total LP Equity Requirement ($1,805,400)
LP Draws at 5% Contribution ($90,270) $0 $0 $0 $0 $0
LP Draws at 10% Contribution ($180,540) $0 $0 $0 $0 $0
LP Draws at 15% Contribution ($270,810) $0 $0 $0 $0 $0
LP Draws at 20% Contribution ($361,080) $0 $0 $0 $0 $0
LP Draws at 25% Contribution ($451,350) $0 $0 $0 $0 $0
Distributions
Total LP Distributions $0 $304,600 $334,269 $364,828 $396,303 $6,244,385
LP Distributions at 5% Contribution $0 $15,230 $16,713 $18,241 $19,815 $312,219
LP Distributions at 10% Contribution $0 $30,460 $33,427 $36,483 $39,630 $624,438
LP Distributions at 15% Contribution $0 $45,690 $50,140 $54,724 $59,445 $936,658
LP Distributions at 20% Contribution $0 $60,920 $66,854 $72,966 $79,261 $1,248,877
LP Distributions at 25% Contribution $0 $76,150 $83,567 $91,207 $99,076 $1,561,096
Cash Flow
Total LP Cash Flow ($1,805,400) $304,600 $334,269 $364,828 $396,303 $6,244,385
LP Cash Flow at 5% Contribution ($90,270) $15,230 $16,713 $18,241 $19,815 $312,219
LP Cash Flow at 10% Contribution ($180,540) $30,460 $33,427 $36,483 $39,630 $624,438
LP Cash Flow at 15% Contribution ($270,810) $45,690 $50,140 $54,724 $59,445 $936,658
LP Cash Flow at 20% Contribution ($361,080) $60,920 $66,854 $72,966 $79,261 $1,248,877
LP Cash Flow at 25% Contribution ($451,350) $76,150 $83,567 $91,207 $99,076 $1,561,096
LP IRR 39.61%
LP Equity Multiple 4.23x

i 50 Glenlake Pa.rkway, Atlanta GA 30328
[-}* Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
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Spanish Oaks Memory Care & Hospice Bsset

Management-

8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

. . ETIREM
Analysis Assumptions

Fiscal Year Beginning July 2026

B PROPERTY

Purchase Price $11,800,000.00
Property Size 36 Units
Purchase Date 07/2026

B INCOME

Potential Income
Year 1 Potential Income $4,500,741.00

Annual Income Increase 3.00 %

Other Income
Other Income $0.00

Other Income Increase 3.00%

BEVACANCY & EXPENSES

Vacancy

Vacancy/credit Loss 5.00 %

Expenses

Year 1 Expenses 74.30 % of Gross Operating IncomeGOI
Annual Expense Increase Custom

Capital Expenses / Replacement Reserves (optional)
Add Annual Capital Expenses / Reserves

Year 1 $150.00 Per Sq Ft/M2/Unit
Year 2 $150.00 Per Sq Ft/M2/Unit
Year 3 $150.00 Per Sq Ft/M2/Unit
Year 4 $150.00 Per Sq Ft/M2/Unit
Year 5 $150.00 Per Sq Ft/M2/Unit
Year 6 $150.00 Per Sq Ft/M2/Unit
Year 7 $150.00 Per Sq Ft/M2/Unit
Year 8 $150.00 Per Sq Ft/M2/Unit
Year 9 $150.00 Per Sq Ft/M2/Unit
Year 10 $150.00 Per Sq Ft/M2/Unit

i 50 Glenlake Pa.rkway, Atlanta GA 30328
-F! Phone: 6782830136 | License: 356482

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Spanish Oaks Memory Care & Hospice

8510 Whitefield Avenue
Savannah, GA 31406

Analysis Assumptions

EMORTGAGE

Ist Mortgage
Assume Existing Loan
Loan Amount

Loan Rate

Interest Only

Loan Amortization
Loan Term

Loan Fees Points
Interest Calculation

Refinance / Future Loan

EDISPOSITION/SALE

Cap Or Price

EDEFAULT ASSUMPTIONS

Acquisition Cost (% Of Purchase Or $)
Cost Of Sale Disposition

Federal Income Tax Rate

State / Local Income Tax Rate
Medicare Surtax

Tax On Gain From Appreciation

Tax On Recaptured Depreciation
State / Provincial / Local Capital Gain Rate
Medicare Capital Gain Rate

Percent Improvements

Depreciation Life

Interest Deduction

Loan Costs Deduction

USA Mid Month Convention

Mortgage Calculation

i 50 Glenlake Pa.rkway, Atlanta GA 30328
-F! Phone: 6782830136 | License: 356482

Fiscal Year Beginning July 2026

NO
85.00%
5.72%
NO

25 Years
25 Years
2.00%
30/360
NO

8.00 %

0.30 %
3.00 %
37.00%
0.00%
3.80%
20.00%
25.00%
0.00%
3.80%
60.00%
Residential
Yes
Yes
Yes
USA

Email: eanaya@bullrealty.com | www.BullRealty.com/Senior-Housing

DISCLAIMER: Year 5 sales price based on estimated NOI in year 6. All information is based on estimated forecast and are intended for the purpose of example projections and analysis.
The information presented herein is provided as is, without warranty of any kind. Neither Bull Realty, Inc. nor CRE Tech, Inc. assume any liability for errors or omissions. This information is
not intended to replace or serve as substitute for any legal, investment, real estate or other professional advice, consultation or service.
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Asset
Management-
Loan Analysis

Skill Badge

ETIREM

BULL REALTY

ERNIE ANAYA, MBA

BROKER PROFILE

Ernie Anaya is President, Senior Housing & Behavioral Health at Bull Realty focusing in the Age Restricted
Multifamily, Independent Living, Assisted Living/Memory Care, Skilled Nursing, Hospice, and Behavioral Health
sectors. , Investment Properties, Atlanta Commercial Board
of Realtors. Fellow, Royal Anthropological Institute of Great Britain and Ireland focusing on the anthropology of
aging for senior housing.

Member of the National Association of Realtors, Atlanta Commercial Board of Realtors, Association of
Professional Mergers & Acquisition Advisors, Assisted Living Association of Georgia, Registered Professional
Member, National Association of Real Estate Appraisers, Academic Member, National Association of Appraisers,
and National Investment Center for Senior Housing (NIC). Licensed in Georgia and South Carolina.

Over 20 years of experience in Sales Management and Management Consulting, with a focus on the healthcare
industry. Previous Fortune 500 experience includes Abbott Laboratories - Diagnostics Division, GE Medical
Systems, Cardinal Health, and Xerox Corporation. Ernie created the Senior Housing Practice at Bull Realty in 2016.

Consulting experience includes Client Solutions Director with EMC Corporation covering Department of the Army
in US and Germany (Top Secret Clearance), and Principal, Healthcare Sector with SunGard Consulting Services
covering the US and Latin America. Expert Speaker at several international conferences addressing Information
Security, Enterprise Risk Management and Business Continuity for Healthcare institutions in Baton Rouge, Seattle,
Mexico City, and Santo Domingo.

BA in Astrophysics from Ole Miss and an MBA from Michigan State University, including their Global
Management Course in Japan & Singapore. Also attended the Center for Transportation and Logistics Executive
Program at Massachusetts Institute of Technology. Diploma in Architecture & the Environment focusing on
Senior Housing from Universidad de Salamanca, Spain. Graduated prep school from St. John's Military.

Past professional designations include Certified in Risk and Information Systems Control (CRISC), Certified
Information Security Systems Professional (CISSP), National Security Agency InfoSec Assessment Methodology
(IAM) and InfoSec Evaluation Methodology (IEM), Certified Business Continuity Professional (CBCP), ASTL Certified
in Transportation & Logistics, AAFM’s Master Financial Manager (MFM), and Certified Foreign Investor Specialist.

In addition, he is a former Army Officer with the 1st Cavalry Division (Top Secret Clearance), Honorable Order of
St. Barbara (US Field Artillery), Military Order of Foreign Wars, Life Member of the 7th Cavalry Regiment
Association, Order of Daedalians for Military Aviators, Life Member Royal Artillery Association (UK), and
Strathmore's Who's Who Worldwide. Also a member of the Army & Navy Club in Washington, D.C.

Bull Realty is a U.S. commercial real estate sale, leasing and advisory firm headquartered in Atlanta. The firm was
founded in 1998 with two primary missions: grow a company of brokers known for integrity, and provide the best
disposition marketing in the nation.

*  Commercial real estate services include acquisition, disposition, project leasing, tenant representation and
advisory services.

*  Areas of expertise include office, retail, industrial, multifamily, land, healthcare, senior housing, single
tenant net lease, special asset, self-storage, automotive and daycare properties.

» Additional disposition and lease marketing services may include video, social media,

auctions and national radio exposure.

e The firm hosts the Commercial Real Estate Show which is a nationally syndicated talk radio show heard by
millions of people. Respected industry analysts, leading market participants

and host Michael Bull share market intelligence, forecasts and strategies. The show is available on any device,
anytime on iTunes, YouTube and the show website, www.CREshow.com.

*  Bull Realty is licensed in nine southeast states and works with affiliates from all over thecountry.

ERNIE ANAYA, MBA | 404-876-1640 x 130 | EAnaya@BullRealty.com

AsseT & Occupancy SOLUTIONS


http://www.creshow.com/
mailto:EAnaya@BullRealty.com
https://www.youtube.com/watch?time_continue=1&v=JoSzRbduRF8&feature=emb_logo
https://www.youtube.com/watch?time_continue=1&v=JoSzRbduRF8&feature=emb_logo

Spanish Oaks Memory Care & Hospice A T

8510 Whitefield Avenue Loan Analysis
Savannah, GA 31406

Analyst Notes/Documents

Fiscal Year Beginning July 2026

Assumptions from Mar 2025 P&L:

« Potential Rental Income (annualized): $4,731,116 growing at 5% per year
o Memory Care: 2,236,367
o Hospice: $2,494,902
o Total: $4,731,116
Vacancy:
o 100% Occupancy in Memory Care Facility. Assuming 5% vacancy in Memory Care Facility
o Census: 50 patients acress 23 Georgia Coastal Counties
= 18 Hospice patients residing in the Memory Care Facility paying $5,200 rent plus
Medicare per diem for Hospice services
Adj. Expenses (after add-backs, annualized): $3,551,652 growin at 2% per year
o Memory Care: $1,388,846
o Hospice: $2,162,805
o Total: $3,551,652
«» Capital Reserves: $150 per Unit per year

SBA 504 Loan: https://ga504.com

25 Year Term

Amount Financed: 80% LTC

6.037% Interest (current SBA 504 quote)

2 Loan Points

CAP Rate for Disposition after 5 year-hold: 8%
Acquisition cost: 0.4%

DISCLAIMER: While the information is deemed reliable, no warranty is expressed or implied. Any
information important to you or another party should be independently confirmed within an applicable
due diligence period.

R #L 50 Glenlake Parkway, Atlanta GA 30328

. Phone: 6782830136 | License: 356482 © Copyright 2011-2026 CRE Tech, Inc. All Rights Reserved.
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Executive Summary: Georgia Assisted Living &
Memory Care Cost Projections (2025-2035)

The cost of both assisted living and specialized memory care in Georgia is poised for a period of
sustained and significant escalation over the next decade. Projections indicate that monthly
rents for both care types will rise at a rate substantially outpacing general economic inflation,
driven by a powerful and persistent convergence of demographic pressures, a structural labor
crisis in the caregiving sector, and elevated medical cost inflation.

This report provides a detailed forecast of these costs for 2025, 2030, and 2035, underpinned
by a multi-factor analysis of the key market and operational drivers. The findings underscore the
urgent need for proactive, realistic, and dedicated long-term financial planning for families and
individuals considering these essential levels of care.

The core projections, detailed in the table below, reveal a cost trajectory that will see monthly
expenses increased by nearly 70% in the coming decade. This translates to a compound annual
growth rate (CAGR) well more than long-term historical averages, reflecting a fundamental shift
in the senior living industry's economic landscape.

Year Projected Average Assisted Projected Average Memory
Living Monthly Cost Care Monthly Cost

2025 (Baseline) $4,940 $6,175
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2030 (5-Year) $6,530 $8,160

2035 (10-Year) $8,380 $10,470

This accelerated cost growth is not a temporary anomaly but the result of three primary,
interlocking forces. First, the unprecedented demand from the aging Baby Boomer cohort is
creating a fundamental supply-and-demand imbalance, granting providers significant pricing
power as a growing pool of seniors competes for a limited number of residential units.’

Second, the long-term care industry is grappling with a severe and chronic shortage of qualified
caregivers, a crisis that is driving wage inflation for this labor pool at a rate far exceeding that of
the general economy. Finally, the profile of the average resident is changing; individuals are
entering senior living facilities later in life with more complex health conditions, which increases
the acuity and, therefore, the cost of the care required.®

This report serves as an essential strategic tool for this new financial reality. By deconstructing
the factors that dictate pricing and providing a transparent, evidence-based forecast for both
assisted living and memory care, it equips financial planners and families with the necessary
data to develop robust strategies that can adequately address the substantial and escalating
cost of long-term care.

Establishing the Current Cost Baseline in Georgia
(2025)

To project future costs with any degree of accuracy, a reliable and methodologically sound
baseline must first be established for both assisted living and memory care. The public domain
presents a confusing and often contradictory array of cost data, a challenge compounded by a
period of extreme price volatility that has rendered many widely cited figures obsolete. This
section navigates these discrepancies to synthesize defensible baseline costs for Georgia in
2025.

Assisted Living Baseline

A survey of publicly available sources reveals a wide spectrum of reported costs for assisted
living in Georgia. Online aggregator websites, which are often the first point of contact for
families, tend to report lower figures that may represent "base rent" and not fully capture the
variable, tiered, or a la carte charges for personal care services that constitute a significant
portion of the final monthly bill.”

In contrast to these figures, the most rigorous and current data comes from industry-standard
surveys that systematically poll providers. The Genworth Cost of Care Survey, now conducted



in partnership with CareScout, is the leading benchmark in this field. The most recent 2024
survey data reveals a dramatic market shift: the median annual cost for assisted living in
Georgia surged to $59,280, which translates to a monthly cost of $4,940."¢ This represents a
20% year-over-year increase from 2023, a rate of inflation that far surpasses any other long-
term care category in the state and doubles the national average increase of 10% for assisted
living during the same period.'®

This chasm between the data on aggregator sites and the latest industry survey data is
evidence of a paradigm shift in the cost structure of the industry. The 20% increase is an outlier
event that reflects the delayed but powerful impact of recent inflationary shocks and labor
market disruptions on provider operating budgets. Given the evidence, the most reliable
foundation for this forecast is the 2024 Genworth/CareScout data. This analysis establishes a
defensible baseline cost for an average assisted living resident in Georgia at $4,940 per month
for 2025.

Memory Care Baseline

Establishing a baseline for memory care is similarly complex, with various sources reporting
different averages for Georgia, ranging from approximately $4,000 to over $6,100 per month.?°
However, there is a broad industry consensus that memory care carries a significant price
premium over standard assisted living, typically ranging from 20% to 30%.%¢ This premium is a
direct reflection of the higher operational costs associated with dementia care, including the
need for more highly trained staff, lower staff-to-resident ratios, and enhanced security
measures. >3

Rather than adopting a single, potentially lagging figure from an aggregator, this report
establishes the memory care baseline by applying a conservative 25% premium to the robust,
data-driven 2025 assisted living baseline. This methodology ensures that the memory care
forecast is anchored to the most current market realities captured by the Genworth/CareScout
survey. This results in a defensible baseline cost for an average memory care resident in
Georgia of $6,175 per month for 2025.

Table 1: Current Senior Living Cost Analysis for Georgia (2025)

Care Type Adopted Data Vintage Analytical
Monthly Context &
Baseline Reliability
Assisted $4,940 2025 Al TSIl
Living Anchored to
the
Genworth/Care




Scout 2024
data ($59,280
annually) as
the most
accurate
reflection of
current
statewide
market
conditions.®

2025 High reliability.
Calculated by
applying a 25%
premium to the
assisted living
baseline,
consistent with
the industry-
standard cost
differential for
specialized
dementia
care.?®

Memory Care $6,175

Macroeconomic & Demographic Forces Shaping
Future Costs

The future trajectory of senior living costs in Georgia will be dictated by powerful external forces
that extend far beyond local market conditions. The industry is at the epicenter of profound
economic and demographic shifts that are fundamentally reshaping its cost structure.
Understanding these macro-level drivers is essential to appreciating why future cost increases
are likely to remain elevated and detached from general economic trends.

3.1 Inflationary Headwinds: Beyond the Consumer Price Index (CPI)

While general inflation is a component of any cost forecast, it is an insufficient and misleading
metric when applied to the senior living sector. The industry operates within a unique inflationary
ecosystem where its primary expenses—Ilabor and medical care—inflate at rates consistently
and significantly higher than the broader economy.



Long-term forecasts from the Congressional Budget Office (CBO) project that the Consumer
Price Index (CPI), the most common measure of general inflation, will stabilize and return to the
Federal Reserve's target rate of 2% by 2027 and remain there for the foreseeable future.®
However, this figure is of limited relevance to a senior living provider's budget. Medical-specific
inflation runs on a separate, faster track. A 2025 analysis by PwC projects the medical cost
trend to remain at a high 8.5% in 2026, while the Centers for Medicare & Medicaid Services
(CMS) projects annual growth in Medicare spending per enrollee to range between 5.3% and
7.2% through 2033."? Historically, medical prices have consistently outpaced the general CPI, a
trend that is expected to continue.’

Even more telling is the fact that the actual reported cost increases for assisted living have
recently surpassed even these high rates of medical inflation. The 10% national and 20%
Georgia year-over-year increases reported by Genworth/CareScout for 2024 are clear evidence
that additional, sector-specific pressures are at play, compounding the effects of both general
and medical inflation.'® The forces governing senior living costs have effectively de-coupled
from general inflation metrics. Any forecast model that heavily weights the general CPI will fail
because a provider's budget is not typical; it is disproportionately weighted toward labor and
healthcare, two of the most inflationary sectors of the economy.

3.2 The Unprecedented Demand Wave: A Permanent Shift in Market
Dynamics

The single most powerful long-term driver of senior living costs is the demographic reality of an
aging America. According to the Population Reference Bureau, the number of Americans aged
65 and older is projected to increase from 58 million in 2022 to 82 million by 2050."° More
immediately, an estimated 10,000 Baby Boomers turn 65 every day, and the first wave of this
massive cohort will turn 80 in 2026, entering the prime age range for assisted living and memory
care needs.’

This surge in demand is colliding with a constrained supply of senior housing, creating a classic
seller's market. Analysis from the National Investment Center for Seniors Housing & Care (NIC),
a premier data provider for the sector, shows that beginning in 2022, the growth of the 80+
population began to materially outpace the growth of new senior housing inventory." For the
decade prior to 2022, new construction was robust, often exceeding immediate demand and
thereby suppressing rent growth. However, the COVID-19 pandemic, followed by high interest
rates and elevated construction costs, significantly slowed the pace of new development.?°

The consequences of this supply-demand imbalance are now clearly visible in market data. The
industry is experiencing record-high absorption rates (the net change in occupied units), which
in the first quarter of 2024 were 40% higher than the historic levels of 2023." Occupancy rates,
which fell during the pandemic, have been steadily recovering, rising from 77% to 84%
nationally, which in turn pressures supply and drives higher rates.'” The NIC estimates that an
additional 200,000 senior housing units will be needed by 2025 just to maintain current market
penetration rates, a target the development pipeline is not on track to meet.?? This "scissors



chart" effect—where the demand line has decisively crossed above the supply line—has
permanently altered market dynamics for the next 10 to 15 years, granting providers significant
and sustained pricing power.

Deconstructing the Operational Cost Structure of
Senior Living

The macroeconomic and demographic forces described above create the environment for rising
prices, but the specific increases passed on to residents are a direct result of escalating internal
operating costs. A senior living facility's budget is dominated by expenses that are inflating at
exceptional rates. Understanding this internal cost structure is key to comprehending why
monthly fees are rising so rapidly.

4.1 The Labor Cost Imperative: The Single Largest Driver

Labor is the single largest and most volatile component of a senior living facility's operating
budget, typically accounting for 50-60% of all expenses. The industry's primary product is care,
which is delivered by people. The sector is currently facing a structural, non-cyclical workforce
crisis that is the central engine of rising resident fees.

Data from the American Health Care Association/National Center for Assisted Living
(AHCA/NCAL) shows that nursing homes, a close proxy for assisted living, have experienced
the worst job loss of any healthcare sector since the pandemic and are struggling to recover
their workforce to pre-2020 levels.® This severe shortage of qualified caregivers, personal care
aides, and nurses creates intense competition for staff, forcing providers to significantly increase
wages and benefits to attract and retain talent.

This wage inflation is quantifiable and dramatic. National data from the Bureau of Labor
Statistics (BLS) shows that the mean annual wage for personal care aides working in
Continuing Care Retirement Communities and Assisted Living Facilities for the Elderly jumped
from $26,340 in May 2019 to $35,090 in May 2023.* This represents a compound annual growth
rate (CAGR) of 7.4%, a figure more than double the rate of general inflation over the same
period.

The situation in Georgia presents an additional layer of upward pressure. According to 2024
BLS data, the median annual wage for home health and personal care aides in Georgia is
approximately $27,950, which is significantly below the national median of $34,900.2° This
substantial wage gap creates a "catch-up" imperative for Georgia-based providers. To remain
competitive in a national labor market and stave off staff shortages, they will be forced to
implement wage increases that are likely even more aggressive than the national average.

Looking forward, national employment projections from the BLS indicate that healthcare support
occupations will be among the fastest-growing occupational groups through 2034, ensuring that
this intense competition for workers—and the resulting upward pressure on wages—uwill persist

for the entire forecast period.?®



4.2 The Rising Acuity of Care: A More Complex, Costly Resident
Profile

A concurrent trend driving operational costs is the increasing medical complexity of the resident
population. Driven by a desire to "age in place" for as long as possible, many seniors are
delaying their move into assisted living. As a result, when they do transition, they often arrive
with a higher number of chronic conditions, greater mobility challenges, and more significant
cognitive impairments than the residents of a decade ago.®

This rise in resident acuity directly translates to higher operational costs. A more medically
complex population requires:

e Higher Staff-to-Resident Ratios: More direct care hours are needed per resident to safely
manage their needs.

e More Skilled Staff: An increased need for licensed practical nurses (LPNs) and registered
nurses (RNs) on staff, who command significantly higher salaries than personal care aides.

e Specialized Training: Staff require ongoing education in areas like dementia care,
diabetes management, and fall prevention, which adds to training costs.

e Increased Supplies and Equipment: Higher utilization of medical supplies, incontinence
products, and specialized equipment like lifts and mobility aids.

Memory care serves as the prime example of how higher acuity is priced into the market. The
consistent 20% to 30% price premium for memory care reflects the substantially higher
operational costs associated with specialized dementia services, including more intensive
staffing, enhanced security, and specific cognitive programming.?® As the general assisted living
population becomes more medically complex, the costs associated with their care will
increasingly mirror this high-acuity model.

4.3 Other Operational Realities: Insurance, Capital, and Occupancy

While labor and care acuity are the dominant cost drivers, several other operational factors
contribute to rising resident fees. Industry leaders report that escalating insurance costs,
particularly for property and professional liability coverage, have become a significant pressure
point in recent years.?? Facilities must also engage in continuous capital expenditures to
maintain and modernize their buildings, amenities, and technology to remain competitive and
meet resident expectations. Finally, as providers recover from the financial impact of the
pandemic, which saw both lower occupancy and higher expenses for infection control, there is a
strong incentive to raise rates to rebuild profit margins and ensure long-term financial stability."

Georgia Cost Projections: A 10-Year Financial Horizon

Synthesizing the baseline cost analysis, macroeconomic trends, and operational pressures
allows for the construction of a robust, multi-year financial forecast. This section details the
methodology used to project assisted living and memory care costs in Georgia through 2035



and presents the 5-year and 10-year outlooks.

5.1 Forecasting Methodology: A Weighted, Multi-Factor Model

A simple extrapolation of historical growth rates or the application of a single inflation metric like
the CPI would be wholly inadequate for this forecast. As established, the senior living sector's
cost structure has de-coupled from the general economy. Therefore, a more sophisticated
approach is required. This forecast utilizes a weighted, multi-factor model that reflects the
primary components of a senior living facility's operating budget and applies a distinct,
evidence-based annual growth rate to each component.

The model is built upon the following weighted cost drivers:

e Labor Costs (55% Weight): This is the largest component, encompassing wages,
benefits, and payroll taxes for all facility staff.

e Medical & Care Costs (25% Weight): This includes medical supplies, pharmacy services,
specialized care programs, and reflects the rising acuity of residents.

e General & Administrative (20% Weight): This category covers all other operational
expenses, including food, utilities, property insurance, maintenance, marketing, and a
margin for capital improvements and profit.

The annual growth rate assumptions for each driver are derived from the analysis in the
preceding sections and are detailed in the table below.

Table 2: Key Cost Growth Driver Assumptions (2025-2035)

Cost Driver

Budget
Weight

CAGR (2025-
2030)

CAGR (2031-
2035)

Justification

Labor Costs

55%

7.0%

6.0%

Based on 7.4%
historical
CAGR for aide
wages “ and
the Georgia
"catch-up"
imperative.?®
Moderates
slightly in outer
years as the
most acute
phase of wage
correction
passes.




Aligns with the
lower end of
long-term CMS
projections for
healthcare
spending
growth '3 and
reflects rising
resident acuity.

Medical & Care 25% 4.5% 4.5%
Costs

Represents a
premium over
the CBO's 2%
long-term CPI
forecast to
account for
sector-specific
pressures like
insurance and
food costs.®

General & 20% 3.0% 3.0%
Administrative

Weighted 100% 5.73% 5.13% Calculated as

Annual the sum of

Increase (Weight *
Growth Rate)
for each
component.

5.2 The 5-Year Outlook: Projected Costs to 2030

Applying the initial weighted annual increase of 5.73% to the 2025 baseline costs yields the
projected costs through 2030. The year-over-year calculation demonstrates the powerful effect
of compounding on the final monthly fee. The projected average monthly cost for assisted living
in Georgia in 2030 is $6,530, while the projected cost for memory care is $8,160.



Table 3: 5-Year Projected Monthly Rent Increase (2025-2030)

Year Projected Assisted Living Projected Memory Care
Monthly Cost Monthly Cost
2025 $4,940 $6,175
2026 $5,223 $6,529
2027 $5,522 $6,904
2028 $5,839 $7,300
2029 $6,174 $7,719
2030 $6,530 $8,160

5.3 The 10-Year Outlook: Projected Costs to 2035

For the second half of the forecast period (2031-2035), the model's assumptions are slightly
moderated. The rationale is that while the structural labor shortage will persist, the most
extreme phase of "catch-up" wage growth may have passed, leading to a slightly lower, though
still historically high, rate of increase. The weighted annual increase for this period is adjusted to
5.13%. The projected average monthly cost for assisted living in Georgia in 2035 is $8,380, and
the projected cost for memory care is $10,470.

Table 4: 10-Year Projected Monthly Rent Increase (2031-2035)

Year Projected Assisted Living Projected Memory Care
Monthly Cost Monthly Cost

2031 $6,863 $8,579




2032 $7,215 $9,019

2033 $7,585 $9,481
2034 $7,974 $9,967
2035 $8,380 $10,470

5.4 Final Projections Summary

The comprehensive 10-year forecast provides a clear financial roadmap for future planning. The
final projections, which consolidate the 5-year and 10-year outlooks, are presented below.
These figures represent the most probable average monthly cost for a standard resident in
Georgia at these future dates, based on the current understanding of demographic, economic,
and operational trends.

Table 5: Projected Monthly Senior Living Costs in Georgia (2025, 2030, 2035)

Year Projected Average Assisted Projected Average Memory
Living Monthly Cost Care Monthly Cost

2025 (Baseline) $4,940 $6,175

2030 (5-Year) $6,530 $8,160

2035 (10-Year) $8,380 $10,470




Strategic Implications for Financial Planning

The data and projections presented in this report carry significant strategic implications for
families and financial planners. Translating these monthly cost figures into a broader financial
context reveals the magnitude of the required investment and underscores the necessity of
dedicated, forward-looking planning.

6.1 Quantifying the Total Cost of Care

While monthly fees are the standard metric, the total cost over a resident's entire stay is the
more relevant figure for financial planning. Industry data indicates that the average length of
stay in an assisted living community is approximately 22 to 28 months.??> Using a conservative
24-month (2-year) average, the total financial commitment can be estimated for individuals
entering care at different points in the future.

e Entering in 2025: An individual beginning a two-year stay in 2025 would face an estimated
total cost of approximately $122,000 for assisted living and $152,000 for memory care.

e Entering in 2030: For a resident entering in 2030, the projected two-year cost of care
would escalate to approximately $161,000 for assisted living and $202,000 for memory
care.

e Entering in 2035: By 2035, the estimated total cost for a typical two-year stay is projected
to be nearly $206,000 for assisted living and $259,000 for memory care.

These figures transform an abstract monthly expense into a tangible, multi-hundred-thousand-
dollar liability that must be explicitly planned for.

6.2 Benchmarking Against Alternatives: The In-Home Care
Comparison

Despite the escalating costs of facility-based care, it may remain a financially viable, and in
some cases more economical, option compared to extensive in-home care. The cost of in-home
health aides is driven by the same powerful wage inflation affecting facility-based care.’® In
2024, the average hourly rate for a home health aide in Georgia was approximately $25, though
rates in high-demand metro areas are often closer to $30.%%

Projecting these hourly rates forward using a conservative 5% annual increase (below the 7%
rate used for facility labor to account for lower overhead), the hourly cost could reach
approximately $32 by 2030 and $41 by 2035. This allows for the calculation of a critical "break-
even point"—the number of daily in-home care hours at which the monthly cost equals that of
all-inclusive assisted living.

e In 2030: The projected monthly assisted living cost is $6,530. At a projected hourly rate of
$32 for an in-home aide, the break-even point is approximately 204 hours per month, or
about 6.8 hours per day.

e In 2035: The projected monthly assisted living cost is $8,380. At a projected hourly rate of



$41, the break-even point is also approximately 204 hours per month, or 6.8 hours per
day.

This analysis provides a crucial decision-making framework. For a senior requiring assistance
for more than 6-7 hours per day, the comprehensive, 24/7 supervision, meals, housing, and
social engagement offered by an assisted living community can become the more cost-effective
solution. For individuals with dementia, the specialized, secure environment of a memory care
unit offers safety and quality-of-life benefits that are exceptionally difficult and costly to replicate
at home.

Disclaimer

While the information is deemed reliable, no warranty is expressed or implied.
Any important information to you or another party should be independently confirmed
within an applicable due diligence period.
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