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accuracy, condition of the property, compliance or lack of compliance with
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6 performance of the property, projected financial performance of the property for any
party’s intended use or any and all other matters.

Executive summary 3 All materials and information received or derived from NAI Prime Commercial, LLC its
. . . directors, officers, agents, advisors, affiliates and/or any third party sources are
N I Prlme Complete Highlights provided without representation or warranty as to completeness , veracity, or
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Neither NAI Prime Commercial, LLC its directors, officers, agents, advisors, or

The Belvedere - FIoorpIan affiliates makes any representation or warranty, express or implied, as to accuracy or

The Belvedere - Elevations completeness of the any materials or information provided, derived, or received.
Materials and information from any source, whether written or verbal, that may be
The Belfry - Floorplan 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. NAI
Prime Commercial, LLC will not investigate or verify any such matters or conduct
Unit Interior Photos due diligence for a party unless otherwise agreed in writing.
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Financial Analysis 13 EACH PARTY SHALL CONDUCT ITS OWN INDEPENDENT INVESTIGATION AND
DUE DILIGENCE.
Cash Flow - T3 and Proforma

Mark o . 1 Any party contemplating or under contract or in escrow for a transaction is urged to
a e O arket Overview 5 verify all information and to conduct their own inspections and investigations
About Evansville including through appropriate third party independent professionals selected by such

party. All financial data should be verified by the party including by obtaining and

Evansville Accolades reading applicable documents and reports and consulting appropriate independent
O n e n S professionals. NAI Prime Commercial, LLC makes no warranties and/or
representations regarding the veracity, completeness, or relevance of any financial
data or assumptions. NAI Prime Commercial, LLC 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 NAI Prime Commercial, LLC in
compliance with all applicable fair housing and equal opportunity laws.
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Property Description

The Flats at Keystone offers a premier short-term
condominium rental experience in Evansville, designed for
professionals seeking both short-term and extended stay
options in the Evansville Metro area. Each unit is fully
furnished, merging the convenience of a luxury hotel with the
comfort and privacy of a home.

The interiors feature upscale decor, including gourmet
kitchens, luxury bedding, and elegantly appointed master
bathrooms. Guests also enjoy complimentary access to
Evansville's leading fitness and wellness facility, enhancing
their stay with high-quality amenities and lifestyle services.

The Flats at Keystone are located in a residential area on the
north side of Evansville close to the commercial district, with
numerous shopping and dining options. Constructed in 2024,
the property consists of 18 condominium units with 2
floorplans - The Belfry, with 2 bedrooms and 1 bath, and The
Belvedere with 2 beds, 2 baths and an attached 1 car garage

Management is in place and agreeable to working with a new
owner. Seller offers 90 days of transition assistance.

Location Description

Situated at the prime intersection of Green River and Heckel
Roads, The Flats at Keystone are located in one of
Evansville's most sought-after communities. Here, residents
have easy access to a wide range of dining, shopping, and
nightlife experiences along Green River and Burkhardt Roads
—the heart of Evansville’s vibrant, up-and-coming
commercial district. This area is known for its modern
amenities, popular destinations, and dynamic atmosphere,
making it a top choice for those looking to enjoy a lively and
convenient lifestyle.

Offering Summary

Sale Price:

Total SF:

Lot Size:

Number of Units:

Price / Unit:

Occupancy (as of 10/23/2024)
Cap Rate (T3 annualized):
NOI:

Year Built:

Zoning:

Market:

Submarket:

FINANCIAL ANALYSIS

$6,500,000
17,340 SF
1.15 Acres
18
$361,111
94.44%
6.97%
$453,168
2024

C-2 Community
Commercial

Southwestern Indiana

Evansville
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Location Information
Building Name

Street Address

City, State, Zip

County

Market

Sub-market

Cross-Streets
Financial Highlights
NOI

Price

Cap Rate

Year Built

Property Highlights

The Flats at Keystone
Old Tyme Court
Evansville, IN 47711
Vanderburgh
Southwestern Indiana
Evansville

Heckel Rd and N Green River Rd

$453,168.00
$6,500,000
6.97%

2024

. New construction with brick exterior and high-end finishes

. High-end clientele with established corporate relationships

. High occupancy since beginning operations

. Owner has been able to raise pricing 3 times without impacting

occupancy

. Close to shopping and dining options

. Easy access to I-69 and major roadways

. Close to regional airport

FINANCIAL ANALYSIS
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VIDEO

Business Model

The Flats at Keystone markets itself as purpose-built, tastefully furnished and fully
equipped to offer an elevated, all-inclusive, and flexible-term housing option for
Evansville’s most discerning temporary housing consumer.

It began operation in early 2024 and quickly found a niche serving traveling
executives with some of the top employers in Evansville. A number of the current
leases are with corporations that use The Flats as a recruiting tool. The average
lease term is 5-6 months with the longest being 3 years.

One of the units has been operated as a Air BnB but the owner is no longer taking
reservations on this platform and is phasing out this practice.

Tenants pay a substantial security deposit ($44,350 in deposits as of Oct 2024).

Revenue Sources

« A Flex-Stay pricing model that offers leases as short as 1 month for a premium
rate ($4250/mo). Discounts are offered with stays of 3, 6 and 12 months.

- Some units are pet friendly with an additional $100 in pet rent and $500
cleaning fee.

- $250 one-time cleaning fee at move out.

- Routine housekeeping is available on a weekly ($500), bi-weekly ($300), or
monthly ($225) basis.

BUSINESS MODEL 5
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https://youtu.be/1AuYJLFpHeQ

Property
Overview

PROPERTY OVERVIEW 6

EXECUTIVE SUMMARY PROPERTY OVERVIEW FINANCIAL ANALYSIS MARKET OVERVIEW



EXECUTIVE SUMMARY

PROPERTY OVERVIEW

k} / N ! PN =

FINANCIAL ANALYSIS

SITE PHOTOS 7

MARKET OVERVIEW



3854

==K

<y ™
A Ae e AN
= =T 2 - [—a—]
1 1
o[|T o |_ o
0 —s-10d—— _3‘,2_? i—ﬂtz’— 0
i 0 w54 A 0
= %\ | | JFLE
O
3

3854

114

J; p

L. n%'—

FN

228

22.8°

9070 OH DOOR

8070 OH DOOR

EXECUTIVE SUMMARY

PROPERTY OVERVIEW

The Belvedere - 6 Units
1320 SF | 2Bed | 2 Bath

Features Included

« Each unit is decorated & fully furnished

« Fully equipped gourmet kitchen with stainless steel appliances
» Attached garage

« Porch and Patio

« Samsung washer & dryer

« Luxury bedding & linens

« 55" smart TVs

Additional Amenities
Optional weekly, biweekly or monthly cleaning services are available. Guests of
The Flats at Keystone enjoy complementary access to B-fit, Evansville's premier

health and wellness fitness facility located just 1.2 Miles (3 minutes) down the
road.

THE BELVEDERE - FLOORPLAN 8
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The Belfry - 12 Units
785SF | 2Bed | 1Bath

Features Included
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Y v « Each unit is decorated & fully furnished
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The Flats at Keystone

Rent
Other
STR Revenue

Total Revenue

Property Insurance
Management Fee
Property Taxes
Cleaning/Turnover Fees
CAM

Lawn Care

Fithess Membership
Marketing & Advertising
Utilities

Storage

Pest Control

Total OpEx

Net Income

Actual Projection

July 2024 Aug 2024 Sept 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 April 2025 May 2025 June 2025
$49,919 $48,181 $53,811 $49,983 $50,000 $52,500 $55,000 $55,000 $55,000 $55,000 $55,000 $55,000 $634,384
$2,602 $1,907 $4,912 $3,703 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $2,500 $33,124
$19,694 $2,889 $800 $9,396 $5,624 $1,116 $39,518
$72,205 $52,976 $59,524 $63,083 $58,124 $56,116 $57,500 $57,500 $57,500 $57,500 $57,500 $57,500 $707,027
$2,013 $2,013 $2,013 $2,013 $2,012 $2,013 $2,013 $2,013 $2,013 $2,013 $2,013 $2,013 $24,152
$6,960 $5,106 $5,461 $5,938 $5,562 $5,362 $5,500 $5,500 $5,500 $5,500 $5,500 $5,500 $67,390
$5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $5,000 $60,000
$1,600 $1,425 $2,500 $1,985 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $21,510
$1,300 $650 $1,625 $975 $650 $0 $0 $0 $650 $1,300 $1,300 $1,300 $9,750
$260 $260 $260 $1,023 $260 $260 $260 $260 $260 $260 $260 $260 $3,886
$240 $240 $240 $240 $240 $240 $240 $240 $240 $240 $240 $240 $2,880
$133 $0 $550 $1,200 $1,200 $1,200 $1,200 $1,200 $1,200 $1,200 $1,200 $1,200 $11,483
$4,105 $4,001 $3,915 $3,968 $4,000 $4,000 $4,000 $4,000 $4,000 $4,000 $4,000 $4,000 $47,990
$135 $89 $100 $91 $100 $100 $100 $100 $100 $100 $100 $100 $1,215
$0 $720 $720 $0 $0 $720 $0 $0 $720 $0 $0 $720 $3,600
$21,747 $19,505 $22,384 $22,434 $20,775 $20,644 $20,063 $20,063 $21,433 $21,363 $21,363 $22,083  $253,858
$50,458 $33,471 $37,139 $40,648 $37,348 $35,471 $37,437 $37,437 $36,067 $36,137 $36,137 $35,417 $453,168
Price $6,500,000
CAP 6.97%
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The Evansville Region

Evansville, Indiana, the state’s third-largest city, is a vital hub for the Tri-State area of Indiana,
Kentucky, and lllinois. With a population of approximately 118,000, the city serves a broader
regional population of over 300,000. The area's strong manufacturing base and diverse economy,
led by sectors like advanced manufacturing, healthcare, logistics, and education, drive growth
and job opportunities.

Strategic projects, including the [-69 Ohio River Crossing Bridge and Ohio Riverfront
redevelopment, aim to boost logistics and quality of life, attracting new businesses. Evansville
also benefits from excellent transportation links, including interstates, a regional airport, and river
access. Key employers include Toyota, Deaconess Health System, Berry Global, and the
University of Southern Indiana, all contributing to a resilient economy.

The city offers a high quality of life, with affordable living, ample recreation, and access to top-tier
healthcare. Institutions like the University of Evansville and the University of Southern Indiana
enrich the area’s educational opportunities. Investments in infrastructure and healthcare facilities,
such as the Stone Family Center for Health Sciences, continue to bolster Evansville’s growth and
regional influence.
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Evansville Region

Employment

n unemployment rate

National unemployment rate

seurce: hoosierdata.in.goy

Top Employers

BUSINESS NUMBER OF EMPLOYEES INDUSTRY
Deaconess Health System 10,500 Healthcare
Toyota Motor Manufacturing Indiana 7500 Automotive manufacturing
Evansville-Vanderburgh School Corporation 3,450 Education
Berry Global 32,200 Advanced manufacturing
Ascension St. Vincent 3,000 Healthcare
Koch Enterprises 2,800 Manufacturing
Jasper Engines & Transmissions 2,500 Transportation eguipment
TJ Maxx 2,300 Warehousing, Distribution
University of Southern Indiana 2ng Education
One Main Financial 1250 Financial Services
Sabic Innovative Plastics 1,200 Advanced Manufacturing
MetroNet Inc. Corporate Headquarters 1142 Telecommunications
Skanska 1.076 Construction
CenterPoint Energy 1L.om Energy
University of Evansville 915 Higher Education

FINANCIAL ANALYSIS

source: E-REP

ABOUT EVANSVILLE 1 6

MARKET OVERVIEW




LLLLLLLLLLLL

INDIANAPOLIS, IN
5 * '
SPRINGFIELD, IL

aLoomcron . CITIES ADDING

CINCINNATI, OH
L]
ST.LOUIS, MO LOUISVILLE, KY

EVANSVILLE, IN o

200 150 109 508 | ( O M E
OWENSBORO!KY,

BOWLING GREEN, KY HOUSEHOI—DS

b United States”
. smartasset” C@NSUS
NASHVILLE, TN o Bureau

RANKED #3 RANKED #2
TOP PLACES FOR OWESS BEST HIGH

REMOTE COST OF SCHOOL
WORKERS LIVIN IN THE NATION

WS

EXECUTIVE SUMMARY PROPERTY OVERVIEW FINANCIAL ANALYSIS MARKET OVERVIEW



NAIPrime |
Commercial

Confidential Offering Memorandum

For additional information please contact:
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Commercial

Scott Edmond

Managing Director
0: 812900 7661 | C: 812 453 3102
scottedmond@naiprime.com

IN #RB15000270

EXECUTIVE SUMMARY

Disclaimer

Information included or referred to herein is furnished by third
parties and is not guaranteed as to its accuracy or completeness.
You understand that all information included or referred to herein is
confidential and furnished solely for the purpose of your review in
connection with a potential purchase of the subject property(ies), as
applicable. Independent estimates of pro forma income and
expenses should be developed by you before any decision is made
on whether to make any purchase. Summaries of any documents
are not intended to be comprehensive or all-inclusive, but rather
only outline some of the provisions contained therein and are
qualified in their entirety by the actual documents to which they
relate. The asset owner(s), their servicers, representatives and/or
brokers, including but not limited to NAI Member, NAI Member,
Another Company? and their respective agents, representatives,

PROPERTY OVERVIEW
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affiliates and employees, (i) make no representations or warranties
of any kind, express or implied, as to any information or projections
relating to the subject asset(s), and hereby disclaim any and all such
warranties or representations, and (i) shall have no liability
whatsoever arising from any errors, omissions or discrepancies in
the information. Any solicitation for offers to purchase the subject
asset(s) is subject to prior placement and withdrawal, cancellation
or modification without notice.
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