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Client Reference; Bank File #: 2026-5-2030

Dear Ms. Indiero:

The subject property consists of an assisted living and memory care facility totaling approximately
76,098 square feet. The improvements were originally constructed between 1968, 1993, and 1998
as a multifamily apartment community and were subsequently converted to assisted living use.
The facility contains 74 two-bedroom apartment units, as well as 18 two-bedroom cottage units.
The improvements include a main residential building ("The Lodge™), and a dedicated memory
care building ("The Cottage"). Additionally, the subject displays administrative offices. dining
facilities, activity rooms, a beauty salon, chapel, and other commaon areas typical of assisted living
operations.

The improvements are of low cost to average construction guality and are in average overall
condition. The facility was most recently renovated in 2022, As of the effective date of this report,
the property is 100% wvacant and is not currently operating as an assisted living facility.
Accordingly, the subject does not possess any FF&E or going-concemfintangible wvalue
attributable to an operating business. Therefore, the "As Is" valuation pertains solely to the
underlying real estate and was developed through the cost approach and sales comparison
analysis of vacant senior housing and assisted living facilities.

The subject is located in the southeastemn portion of the City of Pasadena, within Harris County,
Texas, along the south side of Pine Avenue, west of Pansy Street. The subject site consists of
four (4) separately platted and contiguous tracts of land totaling approximately 3.404 acres
(148,261 sguare feet).

Newmark Valuation & Advisory
1700 Post Oak Blvd Ste 350

Houston, TX 77056
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NICOLE INDIERO

At the time of this appraisal, the property was not under contract for sale. Based on discussions
with the owner, the subject is being prepared for marketing; however, while the property currently
appears on CoStar at an undisclosed asking price through a listing by ownership, the owner

indicated that the listing is not active and should not be considered a current offering in the
marketplace.

Key Value Considerations
Strengths
1. Growing senior population within the Houston metropolitan area supports long-term demand for age-
restricted housing and care facilities.

Risk Factors

1. Special-purpose design limits alternative uses and may reduce the pool of potential purchasers.

National Trends and Uncertainties

1. Commercial real estate conditions continue to improve, with Green Street reporting CPPI growth of 2.6%
over the last twelve months, Newmark Capital Markets Research estimating strong early-2026 transaction

and debt growth, and Green Streel’s expected-return framework showing private CRE roughly in equilibrium
versus corporate bonds.

2. Debt markets are more functional than a year ago, as bank debt origination rose B0% in 1026 according to
Mewmark Capital Markets Research, national banks regained share in 2025 according to MSCL, and PwC

survey participants mostly expect cap rates to remain steady, however, high Treasury yields, geopolitical
risk, and the large 2026 maturity wall could still interrupt higuidity.

3. The outlook remains constructive bul selective rather than broadly bullish, with the best support in data
centers, senior housing, well-located industrial, and certain niche sectors, while apariment sofiness, power

constraints, and refinancing risk argue for disciplined underwriting and continued emphasis on market- and
asset-specific fundamentals.

Based on the analysis contained in the following report, the opinion of value for the subject is:

Value Conclusions

Appraisal Premize Interest .lnlrﬂull Date of Value  Value Conclusion
Market Value "As 15" Fee Simple B4 2026 54,950,000

nEided by Newmaie
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Extraordinary Assumptions

An extraordinary assumption is defined in USPAF as an assignment-specific assumption as of
the effective date regarding uncertain information used in an analysis which, if found to be false,
could alter the appraiser's opinions or conclusions. The value conclusions are subject to the
following extraordinary assumptions that may affect the assignment resuits,

1. Mone

Hypothetical Conditions

A hypothetical condition is defined in USPAP as a condition, directly related to a specific
assignment, which is contrary to what is known by the appraiser to exist on the effective date of
the assignment results, but is used for the purpose of analysis. The value conclusions are based
on the following hypothetical conditions that may affect the assignment results.

1. Mone

The appraisal was developed based on, and this report has been prepared in conformance with
the Client's appraisal requirements, the requirements of the current edition as of the date of this
report of the Uniform Standards of Professional Appraisal Practice, the requirements of the Code
of Professional Ethics and Standards of Professional Practice of the Appraisal Institute, Title XI
of the Financial Institution Reform, Recovery and Enforcement Act (FIRREA) of 1988, and the
Interagency Appraisal and Evaluation Guidelines (December 2, 2010).

NEWMARK 5128 Fine Avere



CERTIFICATION

Certification

We certify that, 1o the best of our knowledge and belief:

1.
2.

10.

11.

12

13.
14.

15.

The statements of fact contained in this report are true and correct.
The reported analyses, opinions, and conclusions are limited only by the reporied assumptions and limiting
conditions and are our personal, impartial and unbiased professional analyses, opinions, and conclusions.

We have no present or prospective interest In the property that is the subject of this repoert and no personal
interest with respect to the parties invelved.

We have no bias with respect 1o the property that is the subject of this report or to the parties involved with
this assignment.

Our engagement in this assignment was nol contingent upan developing or reporting predetermined results.
Our compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the
intended use of this appraisal.

This appraisal assignment was not based upon a requested minimum valuation, a specific valuation, or the
approval of a loan.

Our analyses, opinions, and conelusions were developed, and this report has been prepared, in conformity
with the current edition as of the date of this report of the Uniform Standards of Professional Appraisal
Practice, as well as the requirements of the State of Texas.

The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in
confarmity with the Code of Professional Ethics and Standards of Professional Practice of the Appraisal
Institute.

The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.

As of the date of this report, Esin Locke, MAI has completed the continuing education program for
Designated Members of the Appraisal Institute.

Karen M. Rodriguez made a personal inspection of the property that is the subject of this report. Esin Locke,
MAl has not persanally inspected the subject.

No ane provided significant real property appraisal assistance to the person{s) signing this certification,
The Firm operates as an independent economic entity. Although employees of other service lines or
affiliates of the Firm may be contacted as a part of our routine market research investigations, absolute

client confidentiality and privacy were maintained at all times with regard to this assignment without
confiict of interest.

Within this report, "Mewmark”, "Newmark Valuation & Advisory”, "Mewmark, Inc.”, and similar forms of
reference refer only 1o the appraiser(s) who have signed this certification and any persons noted above as
having provided significant real property appraisal assistance to the persons signing this report.

NEWARK 5128 Pine Avenue



CERTIFICATION

16.  Esin Locke, MAl has not performed any services, as an appraiser or in any other capacity, regarding the
property that is the subject of this report within the three-year period immediately preceding the agreement
to perform this assignment. Karen M. Rodriguez has not performed any services, as an appralser or in any
other capacity, regarding the property that is the subject of this report within the three-year period
immediately preceding the agreement to perform this assignment.

Epin C doda—> i

Esin Locke, MAI Karen M. Rodriguez

Executive Vice President Senior Appraiser

Certified General Certified General

Texas # 1380534-CG Expires 3/31/2028 Texas # 1381392-CG Expires 1/31/2028
Telephone: 713.589.5108 Telephone: 832.454 B983

Email: Esin.Locke@nmrk.com Email: Karen.M.Rodriguez{@nmrk.com

NEWARK 5128 Pine Avenue
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Executive Summary

Propeny Type

Stiesl Adidess

City, Slate & Jigr

Gross Dullding A nes (5F)

Mt Rentable Amwa (SF)

Ve Buill

Lany Area:

Zaning

Mighest and Best bse - &6 Vacant,

Highes! and Bast se - As Improved
Analysss Detsils

Valustion Dat=

Market Vakss "As I3

Ingpeslian Dite and Date o Phalos:

Flepun Dare:

Repor Type

Client

Initgnded Ugs

Fritended Lissy

hppiarsal Premuse:
Irtended Uss and Lsar

Inleresi fppraiged:
Expaire Time (Matkeling Pesdod) Eslimate

Valuation Summary

Beniors Hessing-Assisied Living
128 Pine Averue

Pasadena, Hariis County, T 77503
76,090

76,008

1968 {2022)

3404 seret; 148,268 5F

Mane

A MultiTamily Lis=

Beninrs Howsing Lke

Juine &, 2038

Juine 4, 2026

June 8, 2036

Appraiss Repar

First Commerce Bank

Muorigage Loen Uedemmriling and no other usé is pemsiled

Firat Cosnmesce Bank andior ite slifistes and no ather uger is peemitted by sy ather party for any
albEr purpass

Market Vialus "As la”

Thie Intended we and wser of oo report aie specilically identilied in our report as agleed upes in our
coflrae! for senvices dadiar relisnss lasguage faand in the reporl. Mo cther use of usss of the sepen
i& pemitied by any other pariy lor any aiher puipote, Distemination of e capan by soy parly 1o nos-
e, non-ntended users does nal extend relanes to any dlhier party and Mewmaik will nol be
respongilie e unaahorized gee of the regart, s madosions of conbents wisd peiinlly o in it
enlirey.

Fee Simple

12 Meaeths (12 Months)

Lot Approach

Replacemant Cast Hew (Including Dev. Profit)
Depreciated Cost

Land Velwe

Deferred Mainlenance

Maar Tesrmn Capital Expenses

57 264,667
53738477
5064,000
50

&0

Indicated Cast Approach Value Az s

§61.76 4,700,000

| arnp on Approach |
Mumber of Sales 5
Hangs of Salz Dates Jul-21 ta Bep-24
Adpusted Range of Comparables {§/5F) 544,05 fo 390.85

Indicatad Sales Comparizon Appraach Value Az lg 56505 54,950,000

Market Value Conchrsions Azls $65.05 54,950,000

NEWMARK
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EXECUTIVE SUMMARY 15

Extraordinary Assumptions and Hypothetical Conditions

An extraordinary assumption is defined in USPAP as an assignment-specific assumption as of the effective date
regarding uncertain information used in an analysis which, if found to be false, could alter the appraiser's opinions
or conclusions. The value conclusions are subject to the following extracrdinary assumplions that may affect the
assignment results.

1. None
& hypothetical condition is defined in USPAP as a condition, directly related 1o a specific assignment, which is
contrary 1o what is known by the appraiser o exist on the effective date of the assignment results, but is used for
the purpose of analysis. The value conclusions are based on the following hypothetical conditions that may affect
the assignment resulls.

1. Mone

Compiled by Novmmalh

NEWARK 5128 Pine Avenue
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Introduction

OWNERSHIP HISTORY

The current owner is PINE TREE AL LLC. The following summarizes a three-year history of
ownership, the current listing status, and pending transactions for the subject property (as
applicable).

Dwnership History

Ta the best of our knowledge, no sale or transfer of ownership has taken place within the threg-year period prior to the
gffective date of the appraisal.

Listing Status: Mot Listed For Sale
Current or Pending Contract: Mone Reported
Sales in the Previous Three Years: Hone

laif by Mewmark

As previously discussed, the subject is currently listed on CoStar through a listing posted by
ownership at an undisclosed asking price. Although ownership indicated that the listing is not
active and should not be considered a current offering in the marketplace, publicly available
marketing history reflects prior asking prices ranging from approximately $2.500,000 to
53,500,000 over the past four years. Discussions with ownership indicate that the property has
generated limited serious buyer interest during its marketing history. It is further noted that the
historical asking prices appear to be below market-supported levels based on the analysis herein.
This may be attributable to the property being marketed directly by ownership rather than through
a brokerage firm with specialized senior housing expertise.

INTENDED USE AND USER

The intended use and user of our report are specifically identified in our report as agreed upon in
our contract for services and/or reliance language found in the report. No other use or user of the
report is permitted by any other party for any other purpose. Dissemination of this report by any
party to non-client, non-intended users does not extend reliance to any other party and Newmark
will not be responsible for unauthorized use of the report, its conclusions or contents used partially
or in its entirety.

— The intended use of the appraisal is for mortgage loan underwriting and no other use
is permitted,

—  The client is First Commerce Bank.

— The intended user is First Commerce Bank and/or its affiliates and no other user is
permitted by any other party for any other purpose.

NEWMARK 5128 Fine Avere



INTRODUCTIOM 17

DEFINITION OF VALUE

Market value is defined as:

“The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition
is the consummation of a sale as of a specified date and the passing of title from seller to buyer
under conditions whereby:

— Buyer and seller are typically motivated;

— Both parties are well informed or well advised, and acting in what they consider their
own best interests;

— A reasonable time is allowed for exposure in the open market;

— Payment is made in terms of cash in U.3. dollars or in terms of financial arrangements
comparabie thereto; and

— The price represents the normal consideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyone associated with
the sale.”

(Source: Code of Federal Regulations, Title 12, Chapter I, § 34.42[h]; also Interagency
Appraisal and Evaluation Guidelines, Federal Register, 75 FR 77448, Decembear 10,
2010, page 77472)

APPRAISAL REPORT

This appraisal is presented in the form of an appraisal report, which is intended to comply with
the reporting requirements set forth under Standards Rule 2-2{a) of USPAP. This report
incorporates sufficient information regarding the data, reasoning and analysis that were used to
develop the opinion of value in accordance with the intended use and user.

PURPOSE OF THE APPRAISAL & INTEREST APPRAISED

The primary purpose of the appraisal is to develop an opinion of the Market Value "As Is" of the
Fee Simple interest in the property. (Please see Glossary of Terms for definition(s) of interest(s)

appraised)
Purpose of the Appraisal
Appraisal Premise Interest Appraised Date of Value

Market Value "As 1s" Fee Simple £/ 2026

NEWMARK 5128 Fine Avere



INTRODUCTIOM 18

SCOPE OF WORK
Extent to Which the Property is Identified

— Physical characteristics
— Legal characteristics

— Economic characteristics

Extent to Which the Property is Inspected

Newmark inspected the subject property on June 4, 2026 as per the defined scope of work. Karen
M. Rodriguez made a personal inspection of the property that is the subject of this report. Esin
Locke, MAI has not personally inspected the subject.

Type and Extent of the Data Researched

— Exposure and marketing time; — Flood zone status;
— MNeighborhood and land use trends; — Zoning requirements and
— Demographic trends; compliance;

— Market trends relative to the - Real estate tax data;

subject property type; — Relevant applicable comparable
— Physical characteristics of the site data; and
and applicable improvements; — Investment rates

We have utilized a large language model to assist with the narrative report writing in the economic
analysis section of this report. Newmark has our own internal and secure ChatGPT 4.0 instance
(known as "NewmarkAl") that is private and cannot be accessed by the public or by OpenAl, the
developer.

Type and Extent of Analysis Applied

We analyzed the property and market data gathered through the use of approprate, relevant, and
accepted market-derived methods and procedures. Further, we employed the appropriate and
relevant approaches to value, and cormrelated and reconciled the results into an estimate of market
value, as demonstrated within the appraisal report. The applied scope of work is appropriate and
sufficient to produce credible assignment results for the intended use of this report.

NEWMARK 5128 Fine Avere



ECONOMIC ANALYSIS 19

Economic Analysis

NATIONAL TRENDS AND UNCERTAINTIES

Commercial real estate capital markets entered Apnl 2026 with a constructive but more selective
tone than the early-2026 "cautious optimism" narrative. Newmark Capital Market Research gives
primary support for that view, noting that early 1Q26 transactions and debt data were strong, but
that the war in the Middle East, oil around $110 per barrel, and the 10-year Treasury fluctuating
between 4.3% and 4.4% create meaningful liguidity risk if rates remain elevated. Green Street
similarly reports that U.S. GDP growth was 2.1% last year, its 2026 GDP forecast increased fo
2.3%, and consumers are still spending, but higher energy prices have increased downside risk
while employment growth remains weak. Taken together, the market backdrop is still improving
from a capital availability standpoint, but underwriting remains highly sensitive to rates, inflation
expectations, and geopolitical volatility.

Property values and liquidity have both improved from 2025 levels, though gains are uneven by
sector and market. Green Street's CPPI increased 2.6% over the past twelve months through
March 2026, and its April monthly update shows private-market real estate is approximately fairly
valued, with weighted-average risk-adjusted expected retumns of 7.4% versus 7.2% for high-yield
bonds and 6.1% for Baa corporate bonds. Newmark Capital Markets Research's preliminary
1026 data indicate especially strong liquidity in industrial, with estimated year-to-date transaction
volume growth of 67% and debt origination growth of 34%, while office transaction volume was
up 65%, retail transaction volume up 6%, and retail debt origination up 17% versus 1Q25. Green
Street's market work also shows improving apartment recovery in selected Sun Belt metros,
ongoing strength in data centers, and continued preference for coastal industrial markets with
limited supply pressure.

Investor and lender sentiment has improved, but it is increasingly differentiated by asset type and
execution risk. Newmark Capital Markets Research reports that bank debt origination volume was
up 80% in 1Q26 from 1025, with refinancing still driving a large share of lending and banks
becoming less restrictive after the 2023-2024 tightening cycle. MSCI likewise estimates that
commercial property lending rebounded in 2025, with national banks increasing volume 130%
year over year and overall market average LTVs rising 190 basis points, while Green Street says
cap rates in most sectors were unchanged over the past year and pricing is broadly in equilibriurm
rather than poised for a major repricing. PwC's 1026 survey adds that the average overall cap-
rate shift across all surveyed markets was just a 2 basis-point increase guarter over guarter, with
65% of participants expecting cap rates to hold steady over the next six months, reinforcing a
view that capital markets participants have largely adjusted to the current rate regime.

NEWMARK 5128 Fine Avere



ECONOMIC ANALYSIS 20

The clearest opportunities remain in sectors with either structural demand tailwinds or improving
supply discipline, while the main uncertainties center on rates, power constraints, and refinancing
pressure. Green Street identifies senior housing and data center fundamentals as especially
strong, with NO| growth estimates for 2026-2027 revised upward by roughly 2% per year, while
industrial fundamentals are improving as supply slows and apartment deliveries are past peak in
most markets. PwC also highlights growing investor interest in niche sectors such as medical
office, self-storage, student housing, and data centers, with data centers benefiting from durable
Al and cloud demand but facing power-delivery and entittement bottlenecks that are lengthening
development timelines. At the same time, MSC| estimates that as much as about $1.,15 trillion of
commercial property mortgages could come due in 2026 when scheduled maturities and likely
extensions are combined, a reminder that refinancing and asset selection will remain central to
valuation, capitalization-rate, discount-rate, rent-growth, and market-condition judgments
throughout this appraisal and report.

AREA ANALYSIS
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The subject is located within Pasadena and Harris County, Texas. It is part of the Houston-
Pasadena-The Woodlands metro area (Houston-Pasadena MSA).

Moody's Analytics’ Economy.com provides the following economic summary for the Houston-
Pasadena MSA as of February, 2026.
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Moody's Analytics Precis® Metro Indicators: Houston-Fasadena M5A
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Moody's summarizes the area's economic performance in recent months as follows:

Recent Performance

Employment in Houston-FPasadena MSA has been essentially flat during 2025, just as it has
nationally. Over the past year, core professional services and manufacturing have declined more
than their respective national totals. The local manufacturing PMI has been in contractionary
territory for five months. Only healthcare and state government employment have risen
significantly during that time, as jobs in higher-paying industries have fallen. The unemployment
rate has risen slightly to 4.5%, equal to the U.5. rate, but it would have risen more were it not for
below-average labor force growth. Housing market data have been weak.

Market Comparison
The following table illustrates key economic indicators and a comparison of the Houston-

Pasadena MSA to the regional grouping as a whole. As indicated, Houston-Pasadena is
projected to outperform the Mational Region Metros in four of eight performance categories shown

over the next five years.

Comparison of Koy Economic Indicators - Houston-Pasadena M5SA Meiro to National Reglan

indieates ;e AW 9 HI0-2024 20 2029
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ECONOMIC ANALYSIS 22

Employment Sectors and Trends

Employment data by occupation and business/industry sectors provides an indication of the
amount of diversification and stability in the local economy. Job sector composition also gives an
indication of the predominant drivers of current and future demand for supporting commercial real
estate sectors. The following tables display employment data by occupation sector and by
business/industry sector for the area and region.

Current Employment by Occupation Sector

Houstan-Passdens-
_ The Wondinnds, TX
Hecupation Seclor 77502 Pasadena Cily Hirfls Caunty MIA Txas
Afmanilralive Suppon 1,454 12.0% TA21 10.&% 252,235 9.8% ariasT 0T% 1674812 10.4%
Marsgement/BusinessiFinanoal 1107 0.2% T.A24 10.3% £52 432 76% 728,323 188% 2789278 18.0%
Profesaicnal 1,624 15.1% 1161 16.0% &4, 805 150% 61,529 24.8% 1742461 24.7%
Sales and Sales Halared 1,252 10.4% 5,540 o0% 225187 EBR% 343,077 EE%R 1175305 B.5%
Services Lamn 15.6% 12,194 16.8% 409,741 T6.0% 534,791 15.1% 2476407 16.07%
Construcan/Ex Hactlon 1,647 13.6% 9557 15.3% 191,002 74% 60,229 5TR 04 400 b.7%
Farmimd'Fishing/F orestry ] 0.0% on 0.1% 2535 1% 5,712 1% 45248 0.3%
Instalation/Maintenance/Repair 704 G.6% 4172 5Th B, 227 3% 123,13 itk 502 &BR 1%
Production BOS ET% 5462 155 124,21 £.0% 160,815 4TR 695,076 4.5%
Trensportation/Malernal Manng 1275 T0.6% T.764 = 221,667 Eb% 374,092 1% 1ITE302 B.3%
Totsl Employees |16+ Docupalbon Base) 12,075  100.0% 72736 100.0% 2,565,113 100.0% 3B7EAESE  100.0% 154RB9 957 100.0%
Current Employment by Industry Sector
Howsion-Pasadens-
_ The Woodlands, TX
indiatry Sechcr 7503 Baesdena City Hartis Couily MEA Teuse
fugriciilturedining T3 b6% &1 1§53 52,450 2.0% B7.OuT 2% 311,199 1%
Conttnetion 1,745 14.5% 11414 15.7% 263,551 1.3% ITT1ES 27% 1,350,651 B.5%
Miznufacharing 1,640 13.6% 9,083 11 5% 237,268 03% 367018 2.5% 1,298 RO0 B.d%
Wi lesale Trads an L% 1,680 13% BEA3 i.6% a8, 775 5% 138,361 1%
Retasl Trade 1,565 13.0% B41 1T.6% 257,820 1014 300,455 1% Te42210 10.6%
TeanaporiationLilifes A7TS T.2% 4,507 5% 185,244 7.2% ZhB,585 69% 5,021,345 6.5%
Ind eermation 92 A% 656 0.9% 30,323 1.2% 47,239 12% 220,100 16%
Finance!Insurance/Real Extate 502 42% 3,532 4.9% 155,984 EI% 240,922 6.2% 1,087,529 0%
Servibes 5,092 47 2% 30,354 41.T% 1,244187 £#8.5% 1579838 4B5% T547 579 40.T%
Publec Sdminteiratian 255 1% 1,268 TR 1% 460 17 120,840 2% 64 1169 4.3%

Total Emgloyees {16+ Decupation Base) 12,075 100.0%  TR7EE  IM0.0% 2,565,133  100.0% 3,075,858 100.0% 15489957  100.0%

Comparing the industry sectors for the local market area (3-Miles Radius) to Houston-Pasadena-
The Woodlands, TX MSA indicates the local market area is somewhat more heavily weighted
toward the Construction, Manufacturing, Retail Trade, and Transportation/Utilities sectors. By
contrast, the industry employment totals for Houston-Pasadena-The Woodlands, TX MSA
indicate somewhat higher proportions within the Services, Financeflnsurance/Real Estate,
Agriculture/Mining, Public Administration, Information, and Wholesale Trade sectors. The
foliowing graphic further illustrates this comparison.
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Employment Comparison

|rfarmEtian ':'13;‘_;
Agriculture/Mining H E’E%
Wholesale Trade '335?,:'
Publec Administration 133?‘.31.

Finance/Insurance/Real Estate ‘ T;.lﬁ
Transportation/tilities - E?.‘,z.';é
Mianufacturing ‘5%1-55’1
Construction m 15.7%

Services

AB.5%

00 10005 20,0 A0.0% A0 0% 50.0% BOLO4

I | 3-Mikes Radius B Howston-Pasadena-The Woodiands, TK MSA ]

Unemployment

The following table displays the historical unemployment data for the area derived from the US
Ciepartment of Commerce, Bureau of Labor Statistics. The most recent reported unemployment
rate for the Houston-Pasadena-The Woodlands, TX Metropolitan Statistical Area is 4.4% (March
2028).
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Unemployment Rate: Houston-Pasadena-The Woodlands, TX Metropolitan Statistical Area

14,0%

1.0

Il.l Bt

Fa
2016 2017 18 201% 2020 2021 20232 2023 2024 2025

Bars represent beginning to end range of unemployment rates in each year
Orange bars denote increasing unemployment from beginning to end of year
Blue bars are declining unemployment from beginning to end of year
Arrows are range of unemployment rates over the year

impdled by Mewman

Major Employers

2026

The following table lists a number of major employers with the Houston-Pasadena MSA as
reported by Moody's. While not all-encompassing, this list provides further indication of the types

of economic sectors that are drivers for the area.

Selected Major Employers: Houston-Pasadena MSA

Rank Employer Employees Rank Employer
I MASA Johnson Space Cantar 11,000 11 Howston Methadist The Waodlands Hospital
2 Undversity of Texas Medical Eranch 10,684 12 S Luke's Health The Woodlands Hospital
3 ExxonMobil Corp. 10,000 13 ConocoPhillips
4 Shell il Ca. 8,000 14 Alighi Solutions
5  Chevran Com. 2,000 15  LJA Engineening
E  Halliburton Co. 7,500 16 Awduban Engineering
7 Schiumberges Lid. 7000 17 Satlerfield & Pontikes Construction Inc.
B Boshringer Ingethaim Carp. 6,238 Source: Houston Business Journal 2023
% Memaorial Hesmann The Woodlands Madical C 3,030
10

Academy Sports and Cutdoors Inc 2,544

TR ARSoEV T AnENTET PYreied 1S Melm

NEWMARK
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Analysis

Further economic analysis from Moody's is detailed as follows:

Manufacturing

Heavy industry will struggle in 2026. Demand depends on the pace of energy exploration, which
drives the need for locally made fabricated metal products and drilling equipment, as well as
storage facilities, pipeline construction, engineering services and oilfield services. Houston-
Pasadena is a global center for all these activities and manufacturing's share of metro area GOP
in Houston-Pasadena is 40% higher than the national share, even though its share of total
employment is a bit below average, reflecting its high capital intensity. Active drill ngs statewide
have fallen to their lowest number since 2021, largely because West Texas Intermediate has
fallen to the low-$60 per barrel range, below breakeven. The major reason is that OPEC boosted
supply to regain market share much faster than expected. Another driver is weaker global growth,
as the Trump administration’s imposition of tariffs and other trade restrictions will reduce exports
from foreign economies.

Distribution

Logistics will face downward pressure in 2026. The Port of Houston is the center of much of the
metro area's distribution activity. Over the 10 years through 2024, container traffic through the
port doubled to a record high, making it the largest port in the nation by tonnage. However, over
the course of 2025, nominal imports through the Houston-Pasadena customs district declined by
20% for a couple of reasons. The first is the decline in oil prices, which lowers nominal shipments
even if the volume is unchanged. The second is that the Trump administration's tariffs negatively
impacted U.S. imports directly. The expectation of weaker global growth increases the risk that
demand for U.S. exports will also fall. Once the tariff issue begins to diminish, the prospects are
better. And recent expansion projects by the Port of Houston have enabled it to gain market share
at the expense of more congested ports on the West Coast.

Homebuilding

Residential construction will begin to improve in 2026, though the gains will be siow. New permits
for single-family homes fell about 20% during 2025, compared with an 11% decline nationally.
The industry is important for the overall economy since Houston-Pasadena accounts for 5% of
total national permits, twice its share of national population. Still-elevated mortgage rates are a
source of the weakness. But now the Federal Reserve has begun to lower interest rates,
improving credit availability. Longer term, the fundamentals are positive because Houston-
Pasadena's population growth is twice the national average, and its share of residents in the
prime homebuying age range is also above average.

NEWMARK 5128 Fine Avere



ECONOMIC ANALYSIS 28

Conclusion

Positive Attributes Negative Attributes
— Leadership in oil and gas technology — Unpredictable energy markets add
supports technical and professional to the economy's volatility.
service jobs. — Industrial diversity is lower than in
— Significant trade and export links due other metro areas of comparable
to HOP's location on the Gulf Coast of size.
Texas.

Houston-Pasadena MSA will advance slowly in the near term due to weakness in the energy
industry and the negative effects of tanffs. Longer term, the concentration of energy-related
industries; above-average population growth; and expansion in housing, transportation and
distribution will help propel above-average gains for Houston-Pasadena.
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NEIGHBORHOOD ANALYSIS
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Neighborhood Map

Boundaries

The subject is located in the southeastern area of Pasadena, TX. This area is generally delineated

as follows:
Morth State Highway 8
South Interstate 45
East State Highway 225
West State Highway 35

Surrounding Area of Influence Trends
Description

The subject’'s surrounding area is viewed as suburban, mostly commercial uses and residential
uses along major thoroughfares.

Access

Primary Access

Primary access to the area is provided by Pine Avenue, State Highway 8, Interstate 45, State
Highway 225 and State Highway 35. State Highway 225 provides direct regional connectivity

between Pasadena, Houston, Deer Park, La Porte, and the Port of Houston industrial area. The

highway is located closest to the property and offers convenient access to major employment

NEWMARK
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centers, petrochemic-al faciliies, commercial districts, and freight transportation networks.
Through its interchanges with Interstate 610, Beltway 8, and Interstate 45, SH 225 facilitates
efficient travel throughout the Houston metropolitan area. lts role as a major commuter and
industrial corridor makes it the most significant roadway influencing accessibility, economic
activity, and market appeal for the subject property.

Major Thoroughfares

Major throughfares include Pasadena Boulevard, Preston Avenue, Lily Street and Pansy Street.

Transportation

The primary mode of transportation is the automobile.

Distance from Key Locations

The following illustrates the 15 minute drive time from the subject.
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Drive Time Map
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Land Use

The following was developed from Costar data for the major property types in the surrounding 1.0
mile radius around the subject.

Surrounding Area Commercial Property Characteristics

By # of Properties By Size (SF)

Hospitality
Specialty
Health

Hazpitality

Souce Caxtir, Compilad by Newmark

Within the immediate area of the subject, property uses include the following:

— Industrial
- Multifamily
— Retail

— Specialty
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Demographics

A demographic summary for the defined area is illustrated as follows:

Demographic Analyska

Haustan-Basadung
. Tha Woosasds, T2
rﬁ Radies  3-hidies Radiun Iﬁu: W ﬁﬁ Hﬂﬁ ﬁ Teas
520 Toial Popolahian 11, L58 1420 21174 15307 1575 550 4,171,188 FAFE LT 0,148 504
262% Fatal Pogulstion 11,398 126,491 233,148 W hTT 144,508 4520262 rimant 11,161,877
200 Total Popal ihon 1581 12673 15442 16.35% 14 52 SRS LYTEAGD 12306035
Projsted Asnual Gremih % DI% ni% ALY 07 o 6% 1.2% 1.1%
et ... |
2000 T tal Hisssehilds A48 ALR] .22 BARL 4,04 1 EA2 D LR 0A 147
2508 Trtal Howsehoids 108 LIST] B1,186 £ 4B 51,541 1EIRH1E 1749430 11417470
200 Total Hoeseholds 4,138 a5 4es E2,533 BAdD K 4a7 FIIA0I 007501 12,1452 g87
Projected Asnust Growth % 1 114 oA 0.1% L 1.0% 143 1A%
ey |
2008 Modine Housebold income E530E0 50118 570,244 TR LTS s d0? LRI % 853,77 §70 a4
2525 Araiegs Hovseshohd Iacome 574045 ianam 491632 2430 En 10028 4119840 112032
225 P Capitd Intnse L7 |an 535,867 ST Ll ] sy 49,462 H1TEY
ogivg .|
225 O Docuged Hougng Uitz 41.7% % S43% 18 5% 0% LRt 563% S0y
2428 Reerrier Deoupied Hozsmg Units (511 4243 LR LY TERES ar1a VS 284% EFRTS
2028 Medins Home Yalue S188,177 20 280 fa4 432 §108274 Si34.54 Sagaguy S3I0016 £317,612
2006 Medine Cantract Aest £1,140 4118 in,1ad 11.2ek 1,763 144 ARTY nam
Wedkan Yoar Stuciers Hult 1904 1978 157 LFa] 157 L[ 19z 1950

2005 Bamhalol's Dy res 122% 12 123% L 126% 2.7 c1B% 124
005 G adiProfessianal Dugree 9% L2 5% an BI% 13K 143% 129
2025 Gollege Grofuele 4 1% 1% 1Ta% 12.r% 1E9% i ke N 15 Ts
2005 Avsimgn Hugsshold Bie (] LE2 w9 LET 44 L6 bt 2.6§

20FE BModian Age 41 EL R 3.3 EER Ma 333 83 LR

— As shown above, the current population in the 3-mile radius of the subject is 128,491
and the average household size is 2.82. Population in the area has significantly
declined since the 2020 census, and this trend is projected to decline over the next
five years,

—  Median household income is 369,115 which is lower than the household income for
Houston MSA.

— Renter-occupied housing units' percentage is lower in the market, and state compared
to the subject vicinity.
— There are 51,951 households in Pasadena city with an average household size of

2.84. persons. Approximately 42.1% of households in Pasadena city are renters.

— Population growth in the surmounding area has been strong with income levels
increasing. However, in terms of income levels the market is behind the subject
vicinity.

NEWMARK 5128 Fine Avere



ECONOMIC ANALYSIS K

SUBMARKET REVIEW

Historically, operators and investors focused on various types of demographic analysis to
determine the overall health of the submarket for their properties. In recent years, there has been
a shift to occupancy rates and the presence of concessions as the primary drivers when assessing
the submarket. Our review of the subject’s submarket will include the following:

— Supply/demand analysis

— Occupancy Rates

— Rent Concessions
Supply/Demand Analysis

The steps that we used in conducting this analysis are as follows:

— |dentify and delineate the primary market area (PMA) for the property;
— Discuss market conditions and influences in the PMA;
— |dentify existing and proposed competition in the PMA;
— Analyze the demographic trends relating to the property type in the PMA; and
— Analyze current and future demand in the PIMA.
Primary and Competitive Market Area

One of the most important aspects of the analysis is to determine from what area most of the
residents reside prior to relocating to the subject or other local competitors. Operators of seniors
housing assets typically refer to this as their primary market area: the subject's city limits, county,
a distance radius from the subject, or zip codes.

To delineate the subject's PMA, our analysis evaluated industry trends, an interview with the
subject’'s management, as well as representatives at some of the competitive properties we used
in our analysis. A study by the Assisted Living Federation of America indicated the following
statistics regarding relocation trends for senior housing properties.

Community Type # of Communities <1 Mile % 1-3Miles X 3-GMiles s §-10 Miles s 10-15 MSes % 15-26 Miles & 25-50 Miles s 58+ Miles % < 50 Miles %

Assisist Living 1219 7i9% 1E3A (1ER 16.64% 2374 7% hO¥E  F4IM THEEY
Indopéndent Living N4 525%  17.37% 1R B:1 7% 7.08% L] SAIE 2% 74N T0.26%
Waripnce (%) 1 24% 0.93% 0.61% 0a7% 9% 105% R S43% S47%

— Within a five- mile radius, 37% of residents relocated from their homes to assisted
living residences and 35% moved into the IL component

—  Within a 10-mile radius, 54% of residents moved into an AL community and 51% into
IL communities.
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The amenities near the subject site are additionally considered by investors and operators. The
following are examples:

— Proximity to a hospital is an important factor (less so for independent living versus
assisted living / memory care and skilled nursing)

— Proximity to geriatric specialties such as cancer and diabetes treatment centers are
also given consideration

— Proximity to social amenities such as grocery stores, retail, and restaurants are more
important to less acute seniors than those with higher acuity and less mobility.

—  Proximity of other communities existing within the subject site. Prospective residents
will typically consider a range of five to ten communities when seeking new senior
housing arrangements (PMA should typically include a similar supply of competitors).

Based on the data presented, as well as from our analysis of competitive supply, the Primary
Market Area (PMA) for the subject property is approximately a 5-Miles Radius surrounding the
property which is displayed on the following map.

Primary Market Area Map

Demand Estimate

The following analysis of current demand for similar senior housing uses that are situated within
the subject's market area will include the following:
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— Demographic trends for the local area (delineated from the demographic data
presented earlier)

— Statistical data relating to the prevalence of the population requiring assistance with
instrumental activities of daily living (IADLs) and activities of daily living {ADLs)
— Projected demand for the subject within its market area.
Age Qualification

The demographic data used in our analysis was obtained from ESRI. The current year estimates
are as of 2025 and estimates/projections are provided for the year 2030.

In the following table, we have summarized the senior population for the subject's primary market
area which considers 65+ age group for seniors housing while the 45-64 age group represents
the adult children.

PMA Population by Age

% Change % Change

Age Group 2020 2025 W tare | 2azy i
5-Miles Radius

Tatal Population 243174 238148 236,482 2.1% 4.7%
Population Age 45-34 20480 29,006 28173 -1.6% A%
Population Age 55-64 27085 25124 2431 1.2% 3.0%
Population Age 65-74 17,667 19,840 20,907 12.3% 5.4%
Population Age 75-84 7,765 9244 11,492 19.0% 24.3%
Population Age 85+ 2,829 2833 3330 0.1% 17.5%
Age 65+ 28,261 nnm7 35,729 12.9% 11.9%
Age 75+ 10,594 12077 14822 14.0% 22.7%

Age B5+ 2,829 2833 3330 0D1% 17.5%

oOUFEE B ..:.':.'l..'ul": oy Mewrmark

Acuity Qualification

Independent and Assisted Living: Data presented by the US Department of Health & Human
Services and the Centers for Disease Control & Prevention reports the number of individuals
requiring assistance with activities of daily living and instrumental activities of daily living.

— Instrumental activities of daily living (|ADLs) include everyday household chores, doing
necessary business, shopping, or getting around for other purposes. We find that
individuals requiring assistance with |ADLs are mostly in independent living
communities.

— Agctivities of Daily living (ADLs) include needing the help of other persons with bathing
or showenng, dressing, eating, getting in or out of bed or chairs, using the toilet
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(including getting to the toilet), and getting around inside the home. We find that
individuals requiring assistance with ADLs are mostly in assisted living communities.

— In a January 2026 interview with officials at the CDC, they indicated that current
research data suggests most assisted living residents fall into the IADL and ADL

categories listed in the chart below.

The data is distributed on the following chart.

Seniors Requiring Assistance

Age Group lADLs ADLs IADLs and ADLs
Age 6574 2.00% 6.00%
Age 7584 3.90% 10.50%
Age B5+ 11.60% 31.00%
Soefoe: Sipmm 1} 1r ":'L".:.:u-!l._l I'."I_.-I-_;_.: WEL I 1 IEy e f Heal i

sarvices - Centers for Diseass Cantrol & Pravealion, |

For independent and assisted living, we have considered the previously discussed data and these
rates have been applied for both the current year and five years forward to the respective senior

population by age.

The results in the charts below calculate the age and acuity-qualified population for independent
and assisted living within the PMA.

-Qualified Population - Independent Living

Year 2025
Qualified

Population % Demand  Demand
Age 6374 19,840 « 400% = 794
Age 7584 G244 % 6.60% = 610
Age 85+ 2833 ¥ 19.40% = 350
Qualified Population - Year 2025 1,953
Year 2030 =

Population % Demand  Demand
Age 6374 20907 x 4.00% = 836
Age 7584 11492 x 660% = 758
Age B5+ 3330 ¥ 19.40% = Bdb
Qualified Population - Year 2030 2241

Y iy gy i
aifipiled by Newnad
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=Qualified Population - Assisted Living

Year 2025
Qualified

Population % Demand  Demand
Age 6374 19,840 ¥ 6.00% = 1,190
Age 7584 G244 x 10.50% = a7
Age 85+ 2833 x  31.00% = 878
Qualified Population - Year 2025 3,039
Year 2030 .

Population % Demand  Demand
Age 6374 20907 6.00% = 1,254
Age 7584 11,492 « 10.50% = 1,207
Age BE+ 3330 x 3.00% = 1,032
Qualified Population - Year 2030 3493

Memory Care

As a subset of assisted living, we also have considered the demand for memory care, dementia,
or Alzheimer's care within the primary market area. The Alzheimer's Association, a national
authority on the state of dementia and related diseases within the U.5., has published the 2025
Alzheimer's Disease Facls and Figures study that reporis the prevalence rate of Alzheimer's
disease by age within the United States. This study reports the following:

— There are a total of 5.8 million Americans currently living with Alzheimer's

— The age of Americans living with Alzheimer's and other dementias is approximately
17% within the age range 65-74; 47% are age 75-84, and the remaining 38% are B5
and over.
We have related these figures to the total U.S. population within the same age groups to estimate
the percentage of seniors within each age group living with Alzheimer's. This calculation is as
follows:

Prevalence Rate of Alzheimer's / Dementia by Age

Age 65-74 26.3% x 7200000 = 1893600 = 36373342 = 5.21%
Age 75-84 39.0% « 7,200,000 = 2808000 = 20584226 = 13.64%
= = 36.96%

Age B5+ J4.8% x 7,200,000 2,505,600 = 6779473

rampiled by Newinank wsing gala from ESRI and 2075 Alphsimer's Digease Facfs and Figures - Alzhaimer' s Assoriition

Applying Alzheimer's prevalence rates to the PMA population results in the following age and
acuity-qualified population for those in need of memory care services:
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Age & Acuity-Qualified Population - Memory Care

Year 2025
Qualified

Population % Demand  Demand
Age 63-74 19840 ¥ 8.2% = 1,033
Age 75-84 0244 ¥ 13.64% = 1,261
Age 85+ 2833 x  36.96% = 1,047
Qualified Population - Year 2025 3,341
Year 2030 i

Population % Demand  Demand
Age 65-74 20,907 x 8.1% = 1,088
Age 75-84 11,492 % 13.64% = 1,568
Age 85+ 3,330 16.96% = 1.231
Qualified Population - Year 2030 3,887

mpiled by Newmark

Skilled Nursing

Skilled nursing prevalence is measured in total population of nursing homes nationally from the
Long-Term Care Services in the United States 2013 Overview.

We have divided this SNF population by the same total population by age group resulting in a

percentage demand for age groups, found in the chart below:

Skilled Nursing Resident - Prevalence by Age - South

Min
Age 0-64 0.06%
Age 65-74 0.79%
Age 75-84 3.32%
Age 85+ 12.00%

Source 2004 National Muarging Home .-';'I""-_.' U5 Depiarimin

SErVIces - Lenlars for disease Loils

ol & Prvention, Comoiied oy

Sample  Max
0.07% 0.08%
091% 1.03%
3.70% 4.08%

13.36%  14.72%
ral Healfh & Humat

Kiai
Mowmark

For skilled nursing demand, our prevalence calculations are presented as a percentage of

population currently residing in nursing facilities, therefore these residents are already income

and acuity-qualified,

— All payer types are included: private pay, Medicare, Medicaid, private insurance, and

other sources

Applying the skilled nursing prevalence by age for the current and future population to the PMA

population results in gross skilled nursing demand as follows:
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Skilled Mursing PMA Demand

Year 2025
Population % Demand Qualified Demand
Min Sample  Max Min Sample  Max
Age 0-64 206,231 «x 0.06% 0.07% 0.08% = 120 140 161
Age 65-T4 19,840 x 0.79% 0.97% 1.03% = 157 1RO 204
Age 75-84 8,244 ¥ 3.31% 3.70% 4.08% = 07 342 an
Age 85+ 2,833 « 12.00%  13.36%  1472% = 340 3T 417
Qualified Population - Year 2025 523 1,041 1,159
Year 2030
Population % Demand Qualified Demand
Min Sample  Max Min Sample  Max
Age 0-64 200,753 ¥ 0.06% 0.07% 0.08% = 116 137 187
Age 6574 20807 x 0.79% 0.91% 1.03% = 165 1490 215
Age 75-84 11,492 x 337% 3.70% 4.08% = 382 425 469
Age 85+ 3,330 x i2.00%  1336% 0 1472% = 400 445 490
ation - Year 2030

Qualified Popul

yall

1,063 1,197 1,33

nal Mursmg Home Swrvey U5 Separtment af Healtt & Hamian Sarvice Canters for Dizeass n FrEveyTiiiy

i w1 b
L i Bl

Income Qualification
For skilled nursing, all of the age and acuity-gualified demand is income gualified because most
nursing home residents receive some amount of non-private funding such as Medicaid, Medicare,
or private insurance.

For independent living, assisted living, and memory care the next consideration for the demand
calculation is the ability of those seniors to afford such services within the primary market area.
In examining rental comparable providing similar services within the PMA, we have determined
the minimum monthly rental amount by care type. In addition, we have determined an overall
annual income needed for residency within each care type, considering the following factors:

— Monthly fee as a percentage of income, income taxes, and additional income from
home equity and other sources.

These assumptions include:

— A monthly fee as percentage of income of 60% for independent living, 85% for assisted
living, and 90% for memory care, based on the assumption that as acuity and
assistance increases, residents are less likely to have expenses outside of the
community. These estimates are based on the traditional 50/30/20 rule for personal
finance that is modified for the 65+ age group.

— Personal tax rates are assumed to be 15%,
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— Home equity interest income is estimated at 4.00% of the median housing value within
the PMA multiplied by a 90% average home equity ratio.

— Income from other sources such as the sale of assets that form the balance of the
senior's net worth (stocks, bonds, etc.) is also assumed at 5.00% of the pre-tax
income.

Based on the market rent comparables, we estimate that minimum fees in the market are roughly
$2,000 per month for independent living, $4,500 per month for assisted living, and $6,000 per
month for memory care. The minimum rate calculations by care type are presented as follows:

Annual Income Needed

L AL MC
Minimum Monthly Fee 42 000 54,500 S6,000
Monthly Fee as Percentage of Income + 60% B5% 90%
After Tax Income Needed (Annual) $40,000 $63,529 $80,000
Tax Rate : 85% 85% 85%
Pre-tax Income Needed (Annual) 547,059 574,740 594118
Less Additional Income from Home Equity 54717 5477 54717
Less Additional Income from Other Sources 52,353 53,737 54,706
Adjusted Annual Income Needed $39,980  $66,287  $B4,695

wOmppled by Yewirarh

The next step is to determine the quantity of seniors within the primary market area which can
afford the care needed. Using ESRI data of income levels by age, we have determined the
population by income bracket and their proportions of the total population for the current year as

well as five years forward. This data is as follows:

PMA Households by Household Income by Age of Householder

B5-74 g 75-84 jos BS54

income Levals

S-Miles Radius

Houwsshodd Income <515 000 1,00 9% 44 1% 852 10.1% B16 %1% 169 10.1% 178 1%
Housshold Income 515,000-524,099 1243 10.5% 1040  B.5% H4b 132.4% 350 172 259 154% M9 117%
Hausehodd Income S25,000-534 9949 103 9.3% 90 7E% BZa 150% 876 13.0% 282 15.0% 154 130%
Househodd Income 35,000-540, 990 1676 T40% 1,540 12.5% BEh 16.1% LT 140% M 8% 292 14.9%
Hausehodd Income SH00000-574,999 4165 FE.I% 12096 TH.7% B%2 16.3% 1133 168% M 168.3% 128 16.8%
Hausenodd Income 5750005549, 499 1,536 13.0% 1665 1315% 540 10.0% 20 I ThE 10.0% bl Y
Houwsshiodd Ingeme 5100,000-2149,990 1650 139% 1941 15.8% 803 42% Tl 11.3% 154  0.I% 221 113%
Housshodd Income $150,000-51%3,9%9 mi: bTh 1047  B.5% 286 52% 475 T.0% B BE% 138 %
Hausehodd Income 200,000+ g0 57% 812 1% 151 LB% M 4.4% 17 2E% Ef  A4.4%

11,258 12,300 5480 6,147 1,682 1,055

As the data is grouped into broad ranges of incomes rather than $1,000 increments, we have
assumed an even distribution throughout each bracket. Therefore, if required incomes fall at a
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point within the range, the data is interpolated based on where that value falls within the income

bracket.

Applying the previously determined income requirements for assisted living and memory care
results in an income-gualified demand ratio as presented in the following tables. Multiplying the
income-qualified demand ratio to the previously-determined age and acuity-gualified demand
results in a gross demand figure for each care type, presented as follows:

Income Qualification Ratio - Indpendent Living

2025 2026 2027 2028 2029 2030
65+ Households with Incoma sbave 540,000 11,746 12212 12670 13,146 13613 14,080
Nusmber of Tatal Senior Households + 19,030 19,424 19,810 20,213 20,608 21,002
Incarme gualified Demand Ratic B172%  EXETRT  E302%  GEO4W  GEMdAN B7.04%
Age & Acuity-qualifiad Demand 1,953 2,011 2,068 7126 2182 2.2

Age, Acuity, & income-qualified Demand 1,206 1,264 1,32 1,383 1,442 1,502

Income Qualification Ratio - Assisted Living

2025 2026 2027 2028 2029 7030

65+ Households with incomea sbave S46,000 7,715 8,137 8,548 8,360 0,37 9,782
Numbar of Tatal Senior Houssholds # 19,034 10,424 10,819 0,213 0,608 1,002
Incame- gualified Demand Ratio M059%T  4189%’  4313% 4433 4547% 16.58%
Age & Acuity-qualifiad Demand 3,039 3130 3,331 3313 3,403 3,453
Age, Acuity, & Income -qualified Bemand 1234 1311 1,300 1,468 1,547 1,627
: 2025 2026 2027 2028 2029 2030

65+ Households with Incoma zbave 485,000 5,625 5978 6,312 6,585 7,039 7.392
Humber of Tatal Senior Houssholds + 10,033 10,424 10,814 0,243 20,608 21,002
Incame gualified Demand Ratic 7.58% .78 31.05% 39.07% 14.16% 15.30%
Ao & Acuity-qualifiad Demznd 3,341 3,450 3,550 9,668 3778 3,207

Age, Acuity, & ncome-qualified Demand 987 1,062 1137 1.213 1.2 1,368

Supply Estimate

The next step in our analysis is to estimate the portion of gross demand already satisfied by the
market through existing competitive supply. Accounting for these direct supply sources will allow
us to estimate the net demand for new beds/units in the market.

Current and Future Supply

The following chart details the current and future supply of independent living, assisted living,
memory care, and skilled nursing beds within the subject’s defined PMA.
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Supply Summary (Effective Capacity)

Year 2025 Year 2030

Fac i AL e SNF I AL MC SNF
Razere at Pasadena 63 10 &3 10 ‘
Paradigm at Faith Mempaal 1M : 1M
Forused Cara of Pasadena - 125 - : - 125
Paszadena Post Acule - - . 116 - : - 116
‘Yista Mursing and Rehabilitation Canter - 124 : 124
Maorada Deer Park 120 . 12 ]
Courtyard =t Pasadena 1046 : 156
Parzans Howse La Pore X - - A1 - .
Baywood Crossing Rekabilitation and Haalth Cars Canier - 124 : 124
The Medical Resart At Bay Area 50 : 50
Sodaliz Deer Parik Ja 24 : 70 M

Apex Daks at Clear Lake 28 : 28

Proposed Facilities

Totals 1k 184 b ia4 120 184 &2 B4

As shown within the above chart, the PMA has several facilities. In our analysis of the subject’s
market, we spoke with local planning officials, market participants, and reviewed local news
publications. Based on our research, we are not aware of any proposed or under construction
senior living facilities within the subject’'s primary market area.

Met Demand Indication

The final step in our demand estimate is subtracting the existing supply and alternative care
options from the gross demand, resulting in a net demand of beds (positive), or an oversupply of
beds {negative).

Independent Living

These calculations are presented as follows for independent living:

Net Demand - independent Living

2025 2026 2027 2028 2029 Had
Groszs Demand - Indepandent Living 1,393 1,462 1,530 1,599 1.667 1,736
Independent Living Supply 120 120 120 120 120 120

Net Demand - Independent Living 1,273 1,342 1,410 1,479 1,547 1,616
According to the calculations, independent living has current excess demand of 1,273 beds with
gross annual growth of 69 units per year growing to 2025 excess demand of 1,616 units.

Assisted Living

These calculations are presented as follows for assisted living, As memory care is a subset of
assisted living, according to the 2025 Alzheimer’'s Disease Facts and Figures, typically report that
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around 42% memory care residents overlap with assisted living. Therefore, we have subtracted
42% of memaory care supply from the assisted living demand o account for overlap in acuity

levels.
Met Demand - Assisted Living

2025 2026 2027 2028 2029 2030
Grogs Demand - Assizled Living 1,426 1,517 1,608 1,699 1,789 1,880
Mermaory Care Utilization Ratio 42% 599 637 G575 713 752 To
Azsisted Living Supaly 154 194 194 194 194 194

Het Demand - Assisted Living 633 686 738 FAL a4 897

According to the calculations, assisted living has current excess demand of 633 beds also with
gross annual growth of 53 beds per year which increases demand to 897 beds by 2030.

Memory Care

As memory care is a subset of assisted living, we have subtracted both the memaory care supply
and standard assisted living supply in our memory care demand calculation. As reporied by The
Assisted Living Overview, on average 36% of residents in freestanding assisted living residences
ithose with no secured memory care area) actually do have memory care needs; thus, we have
also subtracted 36% of the assisted living supply from the gross memory care demand. Similarly,
we estimate that approximately 10% of residents in the PMA's nursing facilities have memory
care needs in addition to their ADL needs, and we have subtracted this amount as well. This is
adjustment is intended to reflect seniors whose ADL needs make them appropriate for a skilled
nursing setting but who also have dementia care needs and therefore appear in the gross demand
numbers prior to the adjustment.

Met Demand - Memory Care

Gross Demand - Mamaory Care 1,141 1,229 117 1405 1483 1.581
Dermnand Filled by ALRs (% of supaly) 6% 22 22 22 n n 22
Demand Filled by SHF= (% of supply) 10% Bd 84 84 a4 B4 4
Memary Care Supply 0 0 a a 0 !

Met Demand - Memory Care 1,035 1,123 1211 1,200 1,387 1,475

According to the calculations, the memory care segment has current excess demand of 1,035
beds with gross annual growth of 88 beds per year to 2030 excess demand of 1,475 beds.

Skilled Nursing

These calculations are presented as follows for skilled nursing:
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Het Demand - Skillad Mursing

2025 2038, 2027 2028 2028 2030
Min Max Min. Bhax M Mai: Min M Wi Max M Max
Groea SN Demand 1,067 1,340 1.09% 1,372 1.131 1,404 1,154 1437 1,156 1,459 1,218 I.538
A Eeoply - LEEY Bl Hid 44 844 Ha4 544 Ba4 H44 44 Ead a4

et EW Demand 223 - 36 2155 - ] 287 - 560 320 - 593 52 - 625 84 - G54

The skilled nursing demand calculation indicates current excess demand from 223 beds to 496
beds which is projected to have a gross growth rate, at a pace of 36 per annum, to a range from
384 beds to 694 beds in five years should there be no other construction in the market.

Migration

As the current population is not the only driver of senior living demand, we have also considered
the population of adult children within the PMA, as seniors often migrate closer to children when
it comes time to enter a community, due to their deteriorate health conditions. This fact is widely
recognized by seniors housing operators who indicate that market areas exhibiting a higher
concentration of adults between the age of 45 and 65 can generally support a much larger supply
of seniors housing than would be shown through analyzing only the percentage of seniors
currently residing in the market area. Most operators view migration as wash since residents that
leave the PMA are mostly offset by a similar percentage of ones moving to the area. Any negative
impact form migration will be offset by the unmet demand in the PMA.

Conclusion

For independent living, assisted living, memory care, and skilled nursing services, the market is
generally in equilibrium.
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Land and Site Analysis
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National Flocd Hazard Layer FIRMette & FEMA Legend
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Land Parcels

Parcel Summary Associated APN(s) Classification Land Area (SF) Land Area (Acres)
Site Various Primary Site 1 148,261 3.4036
Total Gross Land Area 148,261 3.4036
Total Usable Land Area 148,261 3.4036
Tatal Surplus Land Area a 0.0000
Total Excess Land Area a 0.0000

Compiled Dy Nowmad)

Total Land Area
Usable Land Area
Excess Land Area
Surplus Land Area
Source of Land Area
Lacation

Site Characteristics
Primary Street Frontage
Traffic Control at Entry
Traffic Flow
Accessibility Rating
Visibility Rating
Shape

Corner

Rail Access
Topography

Site Yegetation

Easement/Encroachments

Environmental Issue

Flood Zone Analysis

Flood Area Panel Number

Date

Zone
Deseription

Insurance Required?
Utilities
Utility Services

- ,
rompifed by Newora

NEWMARK

3.4036 Acres; 148,261 5F
3.4036 Acres; 148,261 5F
Mone
Mone

Assessor Records
South side of Pine Avenue, just west of Pansy Street

Fine Avenue (300 FF)
Stop sign

Moderate

Average

Average

Irrequiar

Mo

Mo

Level
Trees, Grass & Shrubs

Mone Noted
Mone Noted

43201C0920M
1/6/2017

Zone X
Area of minimal flood hazard, usually depicted on Flood
Insurance Rate Maps as sbove the 500-year flood level.

Mo

Electricity, gas, sewer, water

5128
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EXCESS OR SURPLUS LAND

No excess or surplus land is noted.

EASEMENTS, ENCROACHMENTS AND RESTRICTIONS

We were not provided a current title report to review. Further, there do not appear to be any
easements, encroachments, or restrictions other than those that are typical for the property type.
Cur valuation assumes no adverse impacts from easements, encroachments, or restrictions, and
further assumes that the subject has clear and marketable title.

ENVIRONMENTAL ISSUES

Mo environmental issues were observed or reported. MNewmark is not gualified to detect the
existence of potentially hazardous issues such as soil contaminants, the presence of abandoned
underground tanks, or other below-ground sources of potential site contamination. The existence
of such substances may affect the value of the property. For this assignment, we have specifically
assumed that any hazardous materials that would cause a loss in value do not affect the subject.

CONCLUSION

— The site is improved with an existing assisted living and memory care facility that was
originally developed as a multifamily residential project. The apartment-style unit
configuration, existing common areas, and supporting infrastructure provide for
continued senior housing use.

— The subject benefits from frontage along Fine Avenue with convenient access to major
area thoroughfares, including SH 225 and Beltway 8., providing reasonable
accessibility for residents, visitors, employees, and service providers.

— The subject's existing improvements, site configuration, and historical use as an
assisted living facility are considered consistent with prevailing market demand for
senior housing properties. Furthermore, the site size and existing infrastructure are
adequate to support the current use and do not present any apparent limitations that
would adversely impact the property’s utility or marketability.
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Zoning and Legal Restrictions

Category Description
Zoning Jurisdiction City of Pasadena

Zoning Designation None

Description /A

Legally Conforming? Yes

Zoning Change Likely? Unlikely

Permitted Uses All uzes are permitted

Other Mene noted

rniEn by Newmank

The subject is located in the city of Pasadena, which does not have a formal zoning ordinance.
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Improvements Analysis

The subject property consists of an assisted living and memory care facility totaling approximately
76,098 square feet. The improvements were originally constructed between 1968, 1993, and 19938

as a multifamily apartment community and were subsequently converted to assisted living use.

The facility contains 74 two-bedroom apartment units, as well as 18 two-bedroom cottage units.

The improvements include a main residential building ("The Lodge"}, and a dedicated memory

care building ("The Cottage"). Additionally, the subject displays administrative offices, dining
facilities, activity rooms, a beauty salon, chapel, and other common areas typical of assisted living

operations.

The improvements are more fully described in the following table.
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SPACE TYPE/CLASSIFICATION

Improvements Summary

No.

Building Summary Property Type Buildings  GBA (SF)  Rentable SF
Resident Housing Seniors Housing-Assisted Living 1 58,032 58,032
Resident Housing Senlors Housing-Assisted Living 1 10,582 10,582
Communily Building  Seniors Housing-Assisted Living 1 5503 5,503
Office Seniors Housing-Assisted Living 1 973 o973
Chapel Seniors Housing-Assisted Living 1 1,008 1,008

Property Type Subtotals
Seniors Housing-Assisied Living 5 76,008 76,098

Improvements Total 5 76,008 76,008

Compilad by Nevmark

PROPERTY CONDITION

Recent Renovations
Public records indicate that the subject was renovated in 2022, However, no details regarding the

rencvation were provided to the appraiser.

Deferred Maintenance

Our observation of the property indicated no significant items of deferred maintenance.

OTHER PROPERTY CONSIDERATIONS
Functional Utility

Based on our inspection and consideration of its current and future use, there do not appear to
be any significant items of functional obsoclescence.

Environmental Assessment

Although requested, we were not provided a Phase | Environmental Assessment. We did not
observe any potentially hazardous materials such as lead paint, asbestos, urea formaldehyde
foam insulation, or other potentially hazardous construction matenals on or in the improvements.
However, it is noted that we did not search for such materials and are not qualified to detect such
materials. The existence of said hazardous materials (if any) may have an effect on the value of
the property. Thereforae, for the purpose of this appraisal, we have specifically assumed that the
property is not affected by any hazardous materials that may be present on or in the
improvements. We strongly recommend that a qualified environmental engineering firm be
retained by the Client prior to making a business decision.
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Personal Property

Mo personal property items were observed that would have any material contribution to market

valua.

CONCLUSION

The improvements are of low to average guality construction and are in average
condition.

The improvements are considered to be functional for the existing use.
Overall, the improvements are well suited for the existing use.

Overall, the quality, condition, and functional utility of the improvements are rated as
below average for their age and location.
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Real Estate Taxes

Tau Year 2025 Assesoars Markel Value Tax Hates Taxes and Ascessments

IMpOVEmESLE Improsresments [ latal

A1HIBOT2010 4524, 700 42 000,677 53,430,377 1060.0% 24N3% §h31548 &0 583,150
612060120017 4156470 §792.950 4040120 100.0% 24713% S22.082 50 422082
&1HE0120003 554,450 &0 554,450 100.0% 2419% 51318 ] £1.318
&1 2e0120017 51hb, 320 575,147 241,067 100.0% 24N3% 5847 40 &5,847

£002 340 43077083 54,670,423 100.0% 14013% 4115304 1] £113,304

Under The Texas Property Tax Code, assessed value is intended to represent 100% of market
value via the use of all three approaches to value. However, egqual and uniform regulations make
this difficult. Additionally, Texas is a non-disclosure state and the sales price is not on any public
document and does not have to be divulged. Finally, the owners of the subject property have the
ability to protest the subject’s valuation in any given tax year regardless of whether or not there is
an increase.

Notifications of assessed value as of January 1st are mailed in March and April and the Appraisal
District has to be notified of a value protest by May 15th. Tax rates, set by the individual taxing
authorities, are not determined until November of that year.

TAX COMPARABLES
Tax Comparables
Tax Year 2025 1 3 4 Subject (Actual)
Properly Name Silverado Hermann 2000 Beaument 11395 Richmond 5128 Pine Avenue
Park Memory Care Boulevard
Community
City, County, Stale Houston, Harris Baytown, Harris Houston, Harris Pasadena, Harris, TX
County, Texas County, Texas County, Texas
Year Built 1963 & 2012 / 2017 1966 / 2008 1998 / 2016 1968
Improvements SF 45 268 24 463 28,060 76,098
Total Assessed Value 57,137 860 51,068,769 $2,700,000 54679423
Assessed Value/SF 5157 68 543,69 89622 561,49

smpned fiy Neawmark
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SUBJECT TAX CONCLUSION

Ad Valorem Tax Analysis

Averane 2025
Total Assessed Value 54679423 54,679,423
Total Assessed Value/SF $43.69 - $157.68 $99.20 561.49 $61.49
Tax Rate 242133% 2413%
Ad Valorem Taxes §113,304 5113,304
Direct Assessments S0 50
Actual / Pro Forma Taxes §113,304 §113,304
Reported Tax Delinguencies None None
Tax Exemptions or Abatements None None

‘arpilag by Nevena
Tax assessments for comparable properties range from $43.62 - $157.68 per square foot. The

subject's 2025 total assessed value of $61.49 per square foot is below the indicated average, but
within range. Therefore, is considered reasonable to use for our analysis herein.
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Highest and Best Use

AS VACANT

The site is located in the city of Pasadena, which does not have a formal zoning ordinance. Based
on available data and analysis, no other legal restrictions such as easements or deed covenants
are present which would impair the utility of the site.

The subject site contains 148,261 square feet (3.404 acres), has favorable topography, adequate
access, and all necessary utilities to support the range of legally permissible uses. No significant
physical limitations were noted. In total, the site is physically capable of supporting the legally
permissible uses.

Of the legally permissible and physically possible uses, only multifamily is considered to be
reasonably probable. As presented in the Market Analysis sechion of this report, the subject
submarket is supportive of this potential use.

Given the underlying market conditions and activity, it appears that a multifamily development
would have a sufficient degree of feasibility.

AS IMPROVED

The existing seniors housing improvements are legally conforming. There are no known legal
restrictions to the continued use of the improvements as they were designed. As previously
discussed, the improvements are rated as low for their age and location. The improvements
conform to the expectations of the market. Based on our analysis and review, the improvements
do not appear to suffer from significant functional obsolescence. Therefore, continuation of the
existing seniors housing property use is reasonably probable and appropriate.

Although the subject is currently vacant, the existing improvements have historically been utilized
as an assisted living and memory care facility and remain generally suited for that use. As
demonstrated by the sales comparison approach, market participants continue to acquire vacant
senior housing properties, indicating ongoing demand for this property type. Furthermore, the
concluded value of the property as improved exceeds the value of the underlying land, indicating
that retention of the existing improvements is financially preferable to demolition and
redevelopment. Accordingly, continued use of the property as an assisted living facility is
considered financially feasible.

The existing seniors housing improvements are legally permissible, physically possible, and
financially feasible. The concluded value as though improved exceeds the value of the underlying
land and removal of the improvements for redevelopment or substantial conversion to an

NEWMARK 5128 Fine Avere



HIGHEST AND BEST USE 56

alternative use is not indicated based on current neighberhood trends. Given no alternatives, the
highest and best use of the subject as improved is the existing seniors housing property use.
Market and economic conditions are supportive of this continued use. The most likely buyer
would be an owner-user, regional senior housing operator, or private investment group
specializing in healthcare and senior housing properties.
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Appraisal Methodology

COST APPROACH

The cost approach is based on the proposition that the informed purchaser would pay no more
for the subject than the cost to produce a substitute property with equivalent utility. This approach
is particularly applicable when the property being appraised involves relatively new improvements
that represent the highest and best use of the land, or when it is improved with relatively unique
or specialized improvements for which there exist few sales or leases of comparable properties.

SALES COMPARISON APPROACH

The sales comparison approach utilizes sales of comparable properties, adjusted for differences,
to indicate a value for the subject. Valuation is typically accomplished using physical units of
comparison such as price per square foot, price per unit, price per floor, etc., or economic units
of comparison such as gross rent multipler. Adjustments are applied to the property units of
comparison derived from the comparable sale. The unit of comparison chosen for the subject is
then used to yield a total value.

INCOME CAPITALIZATION APPROACH

The income capitalization approach reflects the subject's income-producing capabilities. This
approach is based on the assumption that value is created by the expeciation of benefits to be
derived in the future. Specifically estimated is the amount an investor would be willing to pay to
receive an income stream plus reversion value from a property over a period of time. The two
common wvaluation techniques associated with the income capitalization approach are direct
capitalization and the discounted cash flow (DCF) analysis.

Application of Approaches to Valua

Approach Comments

Cost Approach The Cost Appraach s applicable and 45 utilized In this appraizal.

Salez Comparison Approach The Sales Comparison Appooach is applicable and is atilized in thiz appraisal,

Income Capitalization Approach The Inzome Capitalization Approach is oot applicable and iz not utilized in this
appraisal.

The income capitalization approach was not used because the subject is not viewed as an income
producing property and this approach does not reflect market behavior for this property type. The
exclusion of this approach is not considered to impact the reliability of the appraisal.
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Land Valuation

Land value can be developed from a number of different methodologies. In this case, we have
employed the sales comparison as sufficient comparable data exists from which to derive a
reliable indication of value. Based on a review of market activity, the appropriate unit of
comparison is Price Per Usable Land SF.
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Comparable Land Sales Summar

Suhject Bale 1 Sele 2 Sale 3 Eale 4

Address ST2E Pina Avenue 10010 Mykawa Road Southeast Corner Lily F606 Preston Hoad \wesl sl of Pregtan
Stewet and Vista Boad LT
City, =2ata Pasadena, TH Hodzgien, TX Fazadena, TX Pasadena, TX Pasadeng, TX
Useabis Aeres 340 Az 579 Aores S.06 A 1.23 Aereg 80k Acres
Uspabbs Land 5F 140 261 5F 2592387 5F 244,589 5F 33,575 5F 357,002 °5F
ShapeTopograply Irzegaian/Level Rectangular’Level Genarally Recianguisr/Generally  Irequfar/Generally leve
nectangulinGenemlly level
]
Utilitves Avallzble Electiicity, gag, sewer, Electiody, Semer, Waler  Elecincily, Sewer, Water  Electricity, Bewer, Water  Electricity, Sewer, Water
Watel
Teansectean Type Cloged Closed Cioged Listing
Buyer Thiomas Edmnnd THE HUGHEN CENTER  JACKELIME GOMIALEZ Listing
I ATTY AT LAW PLLE
Salar Mykaws Praperly Graup, ESTATE O0F SOUMEIL 5 0 Rzl Extate LLC Listng
LLE HaZoAD

Ieiteregt Coivveyed Fes Genple Fee Sampls e Simmgle Fee Simple Fee Smple
Traneactson Date Mar-24 May-14 Jul-2% Jun-26
Prece 40,500,000 31,700,000 305000 53,508,580
i) Sake Prige £1,500,000 1,700,000 £305,000 43,506,500
Preca Per Usable Land 5F 4504 56589 5560 4999

Price per Front Fosl 25,455 Mg Hiip AR

ANALYSIS OF LAND COMPARABLES

Comparable One
Sale Comparable One represents the March 2024 sale of 5.794 acres of land located at 10010
Mykawa Road, Houston, Texas. This property is located at the southwest corner of Mykawa Road

and Madden Land. This property is rectangular in shape, has access to all public utilities, and is
not located within a flood hazard area.

Mo transaction adjustments were warranted.

An upward adjustment was applied for size due to economies of scale. An upward adjustment
was applied for shape due to its inferior shape, which might limit future development. Combining
transaction and physical adjustments, an overall net upward adjustment is indicated resulting in
a price per usable land SF indication of 56.53.

Comparable Two

Sale Comparable Two represents the May 2024 sale of 5.661 acres of land located at Southeast
Corner Lily Street and Vista Road, Pasadena, Texas. The property is located on the Southeast
Corner Lily Street and Vista Road. The site is generally rectangular in shape, and generally level
in topography. The site is outside of the floodplain.

No transaction adjustments were warranted.
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An upward adjustment was applied for size due to economies of scale. Combining transaction
and physical adjustments, an overall net upward adjustment is indicated resulting in a price per
usable land SF indication of $7.23.

Comparable Three

Sale Comparable Three represents the July 2025 sale of 1.230 acres of land located at 3606
Preston Road, Pasadena, Texas. Property is located on the east side of Preston Road, just south
of Vista Road. The site is rectangular in shape, with generally level topography and is cutside the
floodplain.

Mo transaction adjustments were warranted.

A downward adjustment was applied for size due to economies of scale. Combining transaction
and physical adjustments, an overall net downward adjustment is indicated resulting in a price
per usable land SF indication of $5.41.

Comparable Four

Sale Comparable Four represents the June 2026 listing of B.058 acres of land located at West
side of Preston Avenue, Pasadena, Texas. Properly is located on the west side of Preston
Avenue, just north of Red Bluff Road. The site is irregular in shape, with generally level topography
and outside the floodplain.

A downward adjustment was applied for conditions of sale due to the fact that this is an active
listing to account for negotiations in the sales price.

A downward adjustment was applied for location due to its superior commercial and residential
surrounding development. An upward adjustment was applied for size due to economies of scale.
Combining transaction and physical adjustments, an overall net downward adjustment is indicated
resulting in a price per usable land SF indication of $8.54.

NEWMARK 5128 Fine Avere



LAND VALUATION 61

Summary of Adjustments | Adjustment Grid

Based on our comparative analysis, the following table summarizes the adjustments warranted

to each land sale.

Comparable Land Sales Adjustment Grid

Sulbject ‘Sale 1 Sale 2 Sale 3 Sule 4

Auddress 5128 Pine Avenue 100t Mykbwa Raad Southeast Comer Lily 606 Preaton Road West sl of Preston
Street and Vizla Hoad Ayege

Ciey, Szate Pazadena, TH Howsios, TX Fasadena, T Pacadena, TX Fasadena, TX
Usable Land Area (heres) 340 Azies 5.79 hores 566 A 1.23 Aereg 206 Acres
Uzabde Lard Area (5F] 140,261 5F 252,387 5F 2006,589 5F 53579 5F 357,002 5F
Trangaclson Typs - Cloged Claged Ciosed Listing
Teansact=n Bate &= Mar-24 May-2e Jul-2s Jun-26
Price P Usable Lond 5F 4504 26,09 3560 Gg.99
Teanzacisan Adjustments
Praperty Rights 0% 0% 2 %
Fenamgzng 0% 0% [vE %
Cenditians ol Sale 0 0% e -10%
Market Conditians {Time) % 0% 0 0%
Subtotal {acfcetments e multipleed) 0 0% [Fe -10.0%
Tramsaction Adiigted Price Per Usable Land SF 85.04 56.09 5560 &a.90
e
Location 0% 0% % 10%
Sz % % 5% -1
Shnpe 5% (i) [FE (151
Tapography 0 0% o i} 1
Utalitees 1% 0% % 0%
Sulitotal {acfsetmenta sre summed) 1% 5% 5% -3%
Grnas Adpstment 0% 5% 1.1 5%
il Adjustment 10.0% 5.0% -50% -14.5%

Indlcated Price Per Ueable Land SF 56.53 5723 3541 5854

LAND VALUE CONCLUSION
— Prior to adjustments, the sales reflect a range of $5.69 to $9.99 per usable land sf.

— After adjustment, the range is narrowed to $5.41 to $8.54 per usable land sf, with an
average of $6.93 per usable land sf.

— Primary weight was placed on Comparables 2 and 3 as they have the least amount of
gross adjustments. Secondary weight was placed on Comparables 1 and 4.

Land Value Conclusion

l_iseahie Lal_'m SF 148,261
Comparable Sales Indications Range Average
Unadjusted Price Per Usable Land SF 45.60 - 59.99 §7.13
Adjusted Price Per Usable Land SF 55.41-58.54 56.93
Reconciled Value Per Usable Land SF 56.50
Total Indicated Value 5063697

Rounded 5960,000
ampilad by Newmark
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Cost Approach

REPLACEMENT COST NEW

In estimating the replacement cost new for the subject, the following methods/data sources have
been utilized, if available:

— Marshall Valuation Service (MVS) cost guide, published by Marshall and Swift, LLC; a
nationally recognized publication containing construction costs,

— Actual/budget construction cost figures available for comparable properties; and

— The subject’s actual construction costs (if available).

MVS Conclusion
e
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Site Improvemenis - Cost New
Item Unit Measure  CostfUnit Cost Mew Current Mull,  Local Mult.  Adj. Cost New
Surface Parking Spaces a0 52,200 5110000 1.040 0.920 4105248
Landscaping & Irrigation Lump Sum 1 425,000 £25,000 1.040 0920 23520

Totals 5§135.000 §129.168

Entrepreneurial Profit

— Entrepreneurial profit is generally associated with the compensation required by a
developer for undertaking the risks associated with the development, construction, and
stabilization of a property. As the subject represents an existing facility rather than a
proposed development, and given the age of the improvements and current vacant
status of the property, no separate allowance for entrepreneurial profit has been
included in the cost approach. Accordingly, an allowance of 0.00% of total direct and
indirect costs is considered appropriate.
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— Physical deterioration, both curable and incurable;
— Functional obsolescence, both curable and incurable; and

— Extemal chsolescence,

Physical Deterioration

— The subject has no observed major deferred maintenance.

Functional Obsolescence

— Based on observation of the improvements, no forms of functional obsolescence were
noted.

External Obsoclescence
—  No external obsclescence was noted.
Depreciated Replacement Cost

The calculation of depreciated replacement cost is shown as follows,

Doprecimml Qi el Dot
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COST APPROACH CONCLUSION

Cost Approach Conclusions

Asls Value Indication
Depreciated Replacement Cost of Building and Site Improvements §3,738,477
Land Value S960,000
As s Value 54,698,477
Rounded 54,700,000

. i j
airipiled by Nowwnad
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Sales Comparison Approach

The sales comparison approach value is derived by analyzing closed sales, listings, or pending
sales of properties that are simifar to the subject. The sales comparison approach includes the
following steps.

— Research and verify information on properties in the competitive market that are similar
to the subject and that have recently sold, are listed for sale, or are under contract.

— Select the most relevant units of comparison in the market and develop a comparative
analysis.

— Examine and quantify via adjustments differences between the comparable sales and
the subject property using all appropriate elements of comparison.

— Reconcile the various value indications to a value bracket and then a single value
indication.
The unit of comparison applied in this sales comparison analysis is price per square foot as it
mirrors the primary comparison method used by market participants.
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Comparable Sales Su ]

Sale 1 Salw 2 Gale 3 Sidw 4 Bale 3
A Eom o m E
Preperty Kame S128 Pne Avenne 1 Aine Srees - FOAMER GHALE “acent Seninn Living Fomer Care Center Colonial aks at
Telniher Howse” Lael HURSING HOME Facdity Mursing Wesichase
Senio Livieg
Addmas 5120 Pne Avenos 101 Aline Strest G726 draps Lane 2000 Bapumont Road 111388 Fonda Boolevand 11398 Richmend Avenue
City, St Pagdena, TH Krw Orlnans, L Clinton, LA Raytomn, TH Bitan Bouge, L& Heajeton, T
Lend Size 340 Acres 105 Aered 500 Acs G0N0 AcEs 1T Adres 4.00 &ires
Hentahle e [5F) b, 0%4 5F M= 2000 5F 4,443 & X0 F EF 2200 5F
Yeai Buin {Rengvared] 1548, 1993 B 1954 3022 1956 202H 1972 1064 1965 1053
Do panicy s Do n% o % o n%
Consinrtion ] Masanry Wood frame Wond krome Wiood frame Whood
Condticn Avarage tood hverage Avprege Average o
Buper 1907 Alipe 51 LLC Harmory Baba i gl Hatpard Copitel Group  Blog BE LLC Lamee 17395 Richmend Aveme
Health Seivices, LLG Lt Claniy) e
|Eaillas Te
Bl s Humalifp In 1he Gardets  Grace Chiioo Propety, Babia Texss Holdegelp  Flodde Bealeveed 11335 Richmond Avens
LLG LLE (hEartin W, So041) Propenty Cosgany, LLE Heldings Limiad
Panrarship
Iitivags ConaEyad Fop Sanjle Fim Siingla Fag Gamilie Fimi Slinipa Fep Simjle Fim Simpla
Immsaclion Sate = Chezed Clozed Closed Cinzed Chorzed
Trarsactinn Dete Juki Feb-Xd May-23 Jul-23 Sep-34
Prigs S10.a00, 000 E1E30.000 EIT5000 £2.000.000 SEAE500
Cperaling Stoius at Sale ‘Wacant Vacand Wacani Vacand Wacanl
Price per 5F e S8 .60 SFENIE 10103

ANALYSIS OF IMPROVED COMPARABLE DATA

The appraisers searched the subject's market area for comparable sales, listings and pending
sales for the analysis. The search focused on properties with 10,000-100,000 square feet,
constructed in the period from 1960 — 2025 and located within the same market area. Due to the
dearth of comparables and the lack of listings/pending sales deemed sufficiently comparable in
the immediate market area, the appraiser expanded the search to the include other areas of Texas
and Louisiana.

Comparable One

Sale Comparable One represents the July 2021 sale of an 84,137 square foot assisted property
located at 1101 Aline Street, New Orleans, Louisiana. The comparable is a Class A 84,137 5F
assisted living located at 1101 Aline Street New Orleans, LA. The Property was built in 1950. The
property was delivered vacant and the buyer intended on renovating the property and return the
use as an upgraded assisted living facility.

An upward adjustment for market conditions (time) is applicable due to increasing value trends in
the local market. Recent listing and closed transaction data indicates net price appreciation has
occurred since July, 2021.

We have applied an upward adjustment to this comparable for location due to its inferior market
and submarket area. We have applied a downward adjustment for features/amenities due to ts
superior amenities. With regard to quality, a downward adjustment was deemed appropriate. This
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is due to its superior construction guality. Net downward property adjustments were indicated.
Combining transaction and property adjustments, results in a price per SF indication of $90.85.

Comparable Two

Sale Comparable Two represents the February 2023 sale of a 32,000 square foot assisted
property located at 9725 Grace Lane, Clinton, Louisiana. There was no operating license or CON
in place. Operating license and reimbursement agreements were transferred to a new facility. At
the time of sale. The property was vacant at sale. |t was acquired for conversion to a mental health
facility.

An upward adjustment for market conditions (time) is applicable due to increasing value trends in
the local market. Recent listing and closed transaction data indicates net price appreciation has
occurred since February, 2023.

We have applied an upward adjustment to this comparable for location due to its inferior market
and submarket area. A downward adjustment was warranted for size due to economies of scale.
This comparable required an upward adjustment for agefcondition due to its inferior overall
condition. We have applied an upward adjustment for features/amenities due to its inferior
amentities, Net upward property adjustments were indicated. Combining transaction and property
adjustments, results in a price per SF indication of $61.80.

Comparable Three

Sale Comparable Three represents the May 2023 sale of a 24 463 square foot assisted property
located at 2000 Beaumont Road, Baytown, Texas. Property is located on the east side of
Beaumont Road, just north of Knowiton Road. The property is a former assisted living facility with
common areas, private offices, and courtyard area.

An upward adjustment for market conditions (time) is applicable due to increasing value trends in
the local market. Recent listing and closed transaction data indicates net price appreciation has
occurred since May, 2023.

We have applied an upward adjustment to this comparable for location due to its inferior
submarket area. A downward adjustment was warranted for size due to economies of scale. This
comparable required an upward adjustment for age/condition due to its inferior overall condition.
We have applied an upward adjustment for features/amenities due to its inferior amentities. Net
upward property adjustments were indicated. Combining transaction and property adjusiments,
results in a price per SF indication of $44.05.

Comparable Four
Sale Comparable Four represents the July 2023 sale of a 27,017 square foot assisted property
located at 11188 Florida Boulevard, Baton Rouge, Louisiana. There was no operating license or
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COMN in place. Operating license and reimbursement agreements were transferred to a new
facility. At the time of sale. The property was vacant at sale.

An upward adjustment for market conditions (time) is applicable due to increasing value trends in
the local market. Recent listing and closed transaction data indicates net price appreciation has
occurred since July, 2023.

We have applied a downward adjustment to this comparable for location due to its superior
commercial and residential surrounding development. A downward adjustment was warranted for
size due to economies of scale. This comparable required an upward adjustment for age/condition
due to its inferior overall condition. No net property adjustment was indicated. Combining
transaction and property adjustments, results in a price per SF indication of $76.25.

Comparable Five

Sale Comparable Five represents the September 2024 sale of a 28,060 sqguare foot assisted
property located at 11395 Richmond Avenue, Houston, Texas. This sale is of a 1-story, 28,060
square foot building located at 113895 Richmond Avenue in Houston, TX. The building was buiit
in 1998 and was formerly an assisted living facility. At the time of sale, the property was 100%
vacant. The property was listed by Marcus and Millichap. The property sold 52,835,000 ($101.03
PSF).

An upward adjustment for market conditions (time) is applicable due to increasing value trends in
the local market. Recent listing and closed transaction data indicates net price appreciation has
occurred since September, 2024,

We have applied a downward adjustment to this comparable for location due to its superior
submarket area and surrounding commercial and residential development. A downward
adjustment was warranted for size due to economies of scale, This comparable required an
upward adjustment for age/condition due to its inferior overall condition. Net downward property
adjustments were indicated. Combining transaction and property adjustments, results in a price
per SF indication of $72.14.
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Summary of Adjustments | Adjustment Grid

Based on our comparative analysis, the following table summarizes the adjustments warranted
to each comparable.

Comparable Sales Adjustment Grid

1ES ulijiest. Sale 1 Sl Sale 3 . SHe4 | BalES
Property Kame E124 Pne Avesue 1101 dline Strees - FOHMER GRACE Wamant Senini Liwing Fommes Care Center Colonial Oaks at
Mother Hoose” Lo HURSING HOME Facdity Hurzing ‘Wesichazs
Senior Living
Addliega S12E Pine dvanyn 1901 Rling Sieai 725 G Lang 2000 Begumodt Road 11138 Florsta Bodewind 11395 Richmend Avames
City Pagidata. T K il L Chinten, EA Batown. TH Batan Bome LA Heajeton, T
Land Sae 340 Acres 04 Arres 0.0 Aces 0.00 Arres 1.7 ks 4.00 Arres
Aentabie &rea (55 Pp0d B 84,137 8¢ 2000 50 a0 & FP01T F 18,080 SF
Year Auil {Renovatad) 1560, 1093 4 1083 /3022 1e5E 202N 1z 1865 1965 109
lrmrsaction Type - Closed Clnzest Chosed Clozed Closed
Trarsaction Dete = dJubn Feb-i3 Way23 ad-a2 Sepa
Aclusl Fale Prce - S0, 400,000 §5,600000 5000 £2.000000 STREE D
Price per 5F - 12161 §50.00 §31 6k i 10003
Borupancy % o % % %
Cap Bae . LIE I s 0% aan%
Prizpety Righia n% Y e o 0%
Fimancing % in % -9 [IR%
Condticne of Gakd 0% [ % o n%
Wikt Gonditioes [Tise) M4/ e % i % n Fe )
Sebtotal (odussmants e mulliptoed) L0A 34 10% EE-c 9 0%
Trwesaaction & dpssed Price gar 5F §1zn.70 F51.00 33LR3 §76.15 §11 05
Location s 0% 0% % -30%
i ] 0% -5% 4% - 5%
AgaiCon dasn o 0% 0% il2s L]
Features/Amenilies ErIiLY L) 8 10 o 0%
Cuality 2% o 0% 0% 0%
Setitaral (aduibamaaty pp satimed -In% b 5% " 0%
Orfae Aguiiment 5% Ha AE% EHy 2%
Cverall dsdjusiment <204 i38% TAE B W 44

Inficaind Price per 25 sonEs 841,40 fads £76.25 arud

SALES COMPARISON APPROACH CONCLUSION
—  Prior to adjustments, the sales reflect a range of $31.68 to $123.61 per SF.

— After adjustment, the range is narrowed to $44.05 to $90.85 per SF, with an average
of $69.02 per SF.

— Primary weight was placed on Comparables 2-5 as they have the least amount of
adjustments. Secondary weight was placed on Comparable 1.
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Based on the preceding analysis, the value indication by the sales comparison approach is as
follows:

Sales Comparison Approach Conclusion

Reconcilistion of Price per SF indication Value indication
Adjusted Value Range - Low $44.05
Adjusted Value Range - High . _ $90.85
Reconciled &z Sahilized Value - Price per SF Effective Date: 6/4/2026 56500
Subject Rentable Area (SF) 76,098
Reconciled Az Stabilized Value - Price per SF Analysis 54.346,370
Recanciled &z S1abilized Value - Sales Companison Appheach Effective Date: 6/4,/2026 54 546,370

Asls Value indication
Reconciled As Stabilized Value Effective Dafe. 6/4/2026 54,946,370
Daferred Maintenance 50
_ Capital Expenditures 50
As s Value Effective Dale: 6/4/2026 54,946,370
Rounded $4,8950,000

T
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Reconciliation of Value

The values indicated by our analyses are as follows:

Market Value Indications

Market Value Premise Asls
As of Date: June 4, 2026
Cost Approach: 54,700,000
Sales Comparison Approach: £4,950,000
Income Capitalization Approach: Mot Used
Market Value Conclusion 54,950,000

Gompiiad e Newimarnk

Cost Approach

The Cost Approach has best applicability for properties with new or nearly new improvements. It
is a summation approach in that the underlying land value is added to the depreciated
replacement cost for the indicated wvalue. In this case, the underlying land value was well
established through sales comparison and is considered reliable. The replacement cost was
developed through Marshall Valuation Service data. The weakness to the cost approach is the
estimate of depreciation. Accordingly, the cost approach is given limited weight in this appraisal.

Sales Comparison Approach

The Sales Comparison Approach is focused on comparing the subject to sale and other market
transactions with the aim to develop an indication of value that is founded on the theory of
substitution. Basically, the intention is to determine value through considering the prices of
properties which would be a substitute property to the subject. Given the subject’s current vacant
status and the absence of an operating business, the Sales Comparison Approach provides the
most direct indication of market value. Accordingly, primary weight has been placed on this
approach in the final reconciliation.

Income Capitalization Approach

The income approach was not developed herein.

NEWARK 5128 Pine Avenue



RECONCILIATION OF VALUE T

FINAL VALUE CONCLUSIONS

Value Conclusions

Appraizal Premise Interest Appraised  Date of Value  Value Conclusion
Market Value “As 1 Fea Simple R4/ 2026 54,950,000

Extraordinary Assumptions and Hypothetical Conditions

An extraordinary assumplion is defined in USPAP as an assignment-specific assumption as of the effective date
regarding uncertain information used in an analysis which, if found ta be false, could zlter the appraiser's opinicns
or conclusions. The value conclusions are subject to the following extraordinary assumplions that may affect the
assignment results.

1.  MNone
A hypothetical condition is defined in USPAP as a condition, directly related to a specific assignment, which is
contrary to what is known by the appraiser to exist on the effective date of the assignment results, but is used for
the purpose of analysis. The value conclusions are based on the following hypothetical conditions thal may affect
the assignment results.

1 Mone

Compifed by Kewmark

EXPOSURE TIME

Exposure time is the estimated length of time the subject property would have been offered on
the market prior to the hypothetical consummation of a sale at market value on the effective date
of the appraisal. It is a refrospective estimate based on an analysis of past events assuming a

competitive and open market.

Recent sales transaction data for similar properties, supply and demand characteristics for the
local seniors housing market, and the opinions of local market participants were reviewed and
analyzed. Based on this data and analysis, it is our opinion that the probable exposure time for
the subject at the concluded market value stated previously is 12 months.

MARKETING TIME

Marketing time is an opinion of the amount of time it might take to sell a real or personal property
interest at the concluded market value level during the pericd immediately after the effective date
of an appraisal. Marketing time differs from exposure time, which is always presumed to precede
the effective date of an appraisal. As no significant changes in market conditions are foreseen in
the near term, it is our opinion that a reasonable marketing period for the subject is likely to be
the same as the exposure time. Accordingly, we estimate the subject's marketing period at 12

months.
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Assumptions and Limiting Conditions

The Appraisal contained in this Report (herein “Report”) is subject to the following assumptions
and limiting conditions:

1. Unfess otherwise stated in this report, title to the property which is the subject of this report
(herein “Property”) is assumed to be good and marketable and free and clear of all liens
and encumbrances and that there are no recorded or unrecorded matters or exceptions
to title that would adversely affect marketability or value. Mo responsibility is assumed for
the legal description, zoning, condition of title or any matters which are legal in nature or
otherwise require expertise other than that of a professional real estate appraiser. This
report shall not constitute a survey of the Property.

2. Unless otherwise stated in this report, it is assumed: that the improvements on the
Property are structurally sound, seismically safe and code conforming; that all building
systems {mechanical/electrical, HWAC, elevator, plumbing, etc.) are in good working order
with no major deferred maintenance or repair reguired; that the roof and exterior are in
good condition and free from intrusion by the elements; that the Property and
improvements conform to all applicable local, state, and federal laws, codes, ordinances
and regulations including environmental laws and regulations. Mo responsibility is
assumed for soil or subsoil conditions or engineering or structural matters. The Property
is appraised assuming that all required licenses, certificates of occupancy, consents, or
other legislative or administrative authority from any local, state, or national government
or private entity or organization have been or can be obtained or renewed for any use on
which the value estimates contained in this report is based, unless otherwise stated. The
physical condition of the Property reflected in this report is solely based on a visual
inspection as typically conducted by a professional appraiser not someone with
engineering expertise. Responsible ownership and competent property management are
assumed.

3. Unless otherwise stated in this report, this report did not take into consideration the
existence of asbestos, PCB transformers or other toxic, hazardous, or contaminated
substances or underground storage tanks, or the cost of encapsulation, removal or
remediation thereof. Real estate appraisers are not qualified to detect such substances.
The presence of substances such as asbestos, urea formaldehyde foam insulation,
contaminated groundwater or other potentially hazardous materials and substances may
adversely affect the value of the Property. Unless otherwise stated in this report, the
opinion of value is predicated on the assumption that there is no such materal or
substances at, on or in the Property.
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4. All statements of fact contained in this report as a basis of the analyses, opinions; and
conclusions herein are true and comrect to the best of the appraiser's actual knowledge
and belief. The appraiser is entitled to and relies upon the accuracy of information and
material furnished by the owner of the Property or owner's representatives and on
information and data provided by sources upon which members of the appraisal
profession typically rely and that are deemed to be reliable by such members. Such
information and data obtained from third party sources are assumed to be refiable and
have not been independently verified. No warranty is made as to the accuracy of any of
such information and data. Any material error in any of the said information or data could
have a substantial impact on the conclusions of this Report. The appraiser reserves the
right to amend conclusions reported if made aware of any such error.

5. The opinion of value stated in this report is only as of the date of value stated in this report.
An appraisal is inherently subjective and the conclusions stated apply only as of said date
of value, and no representation is made as to the effect of subseguent events. This report
speaks only as of the date hereof.

6. Any projected cash flows included in the analysis are forecasts of estimated future
operating characteristics and are predicated on the information and assumptions
contained within this report. Any projections of income, expenses and economic
conditions utilized in this report are not predictions of the future. Rather, they are
estimates of market expeciations of future income and expenses. The achievement of
any financial projections will be affected by fluctuating economic conditions and is
dependent upon other future occurrences that cannot be assured. Actual results may vary
from the projections considered herein. There is no warranty or assurances that these
forecasts will ocour. Projections may be affected by circumstances beyond anyone's
knowledge or control. Any income and expense estimates contained in this report are
used only for the purpose of estimating value and do not constitute predictions of future
operating results.

7. The analyses contained in this report may necessarily incorporate numerous estimates
and assumptions regarding Property performance, general and local business and
economic conditions, the absence of material changes in the competitive environment and
other matters. Some estimates or assumptions, however, inevitably will not materialize,
and unanticipated events and circumstances may occur; therefore, actual results achieved
during the period covered by the analysis will vary from estimates, and the vanations may
be material.

8. All prospective value opinions presented in this report are estimates and forecasts which
are prospective in nature and are subject to considerable risk and uncertainty. In addition
to the contingencies noted in the preceding paragraphs, several events may occur that
could substantially alter the outcome of the estimates such as, but not imited to changes
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10.

11.

12,

13.

in the economy, interest rates, capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements
and deed restrictions, etc. |n making prospective estimates and forecasts, it is assumed

that conditions reasonably foreseeable at the present time are consistent or similar with
the future.

The allocations of value for land and improvements must not be used in conjunction with
any other appraisal and are invalid if so used. This report shall be considered only in its
entirety. Mo part of this report shall be utilized separately or out of context.

Meither all nor any part of the contents of this report (especially any conclusions as o
value, the identity of the appraiser, or any reference to the Appraisal Institute) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication (including without limitation prospectuses, private offering
memoranda and other offering material provided to prospective investors) without the prior
written consent of the Firm. Possession of this report, or a copy hereof, does not camry
with it the right of publication.

Client and any other Intended User identified herein should consider this report and the
opinion of value contained herein as only one factor together with its own independent
considerations and underwriting guidelines in making any decision or investment or taking
any action regarding the Property. Client agrees that Firm shall not be responsible in any
way for any decision of Client or any Intended User related to the Property or for the advice
or services provided by any other advisors or contractors. The use of this report and the
appraisal contained herein by anyone other than an Intended User identified herein, or for
a use other than the Intended Use identified herein, is strictly prohibited. No party other
than an Intended User identified herein may rely on this report and the appraisal contained
herein.

Unless otherwise stated in the agreement to prepare this report, the appraiser shall not
be required to participate in or prepare for or attend any judicial, arbitration, or
administrative proceedings.

The Americans with Disabilities Act (ADA) became effective January 26, 1992, No survey
or analysis of the Property has been made in connection with this report to determine
whether the physical aspects of the improvements meet the ADA accessibility guidelines.
Mo expertise in ADA issues is claimed, and the report renders no opinion regarding the
Property's compliance with ADA regulations. Inasmuch as compliance matches each
owner's financial ability with the cost to cure the non-conforming physical characteristics
of a property, a specific study of both the owner's financial ability and the cost to cure any
deficiencies would be needed for the Department of Justice to determine compliance.
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14. Acceptance and/or use of this report constitutes full acceptance of these Assumptions and
Limiting Conditions and any others contained in this report, including any Extraordinary
Assumptions and Hypothetical Conditions, and is subject to the terms and conditions
contained in the agreement to prepare this report and full acceptance of any limitation of
liability or claims contained therein.
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The following definitions are obtained from The Dictionary of Real Estate Appraisal, 8th ed.
(Chicago: Appraisal Institute, 2026).

+ Absorption Perfod: The actual or expected pericd required from the time a property, group of properties, or
commodity is initially offered for lease, purchase, or use by its eventual users until all portions have bean sold or
stabilized occupancy has been achieved.

+ Absorption Rate: 1) Broadly, the rate at which vacant space in a property or group of properties for sale or leasa
has been or iz expected to be successfully sold or leased over a specified period of ime. See also caplure rate 2)
In subdivision analysiz, the rate of sales of lots or units in a subdivision.

+ Ad Valorem Tax: The amount of property taxes levied based on the value of the property, or a proportion of the
property value, subject to taxation. A tax that is measured by value. Mote: this term is often used to refer only to
property taxes or to general property taxes. although technically itis applicable to income taxes, ad valorem tarffs,
spacial property taxes, etc. (1AAD)

+ As [z Market Value: The estimate of the marke! value of real property in its current physical condition, use, and
zoning as of the appraisal date. (Interagency Appraisal and Evaluation Guidelines) Note that the use of the "as ia”
phrase is specific to appraisal regulations pursuant to FIRREA applying to appraisals prepared for reguliated
lenders in the United States. The concept of an "as is” value iz not included in the Standards of Valuation Praclice
of the Appraisal Institute, Uniform Standards of Professional Appraisal Practice, or International Vaiuation
Standards.

+ Assessed Value: The value placed on property subject o taxation at market value or some legally authorized
fraction thereof (1AAO).

+ Capiure Rate: The percentage of iotal market demand a specific property or group of properties is expected o
capture, which iz derived by comparing the competitive attributes of the spacific property to the attributes of all the
competitive properties in the area; also called market share.

+ Cash Equivalency Analysis: An analytical process in which the sale price of a transaction with atypical financing
or fimancing with unuseal conditions or incentives is converted into a price equivalent or consistent with what a
cash buyer would pay with all other factors the same.

+ Cash-Equivalent Price: The sale price of a property that iz equivalent to what a cash buyer would pay.
+ Contract Rent: The amount of rental income specified in a lease.

+ Cost Approach: A =et of procedures through which a value indication is derived for the fee simple estate by
estimating the cost new as of the effective date of the appraisal to construct a replacement for or reproduction of
the existing structure, including indirect costs and an entrepreneurial incentive; deducting all forms of depreciation
from the total cost; and adding the appraisers opinion of land or site value. The contributory vaiue of any site
improvemeants that have not already been considered in the total cost can be added on a depreciated-cost basis.
Adjustments may then be made to the indicated value of the fee simple estate to reflect the value of the property
rights being appraised.

+ Direct Capitaiizaiion: A method used to convert an estimate of a single year’s income (net or gross) into an
indication of value in one step, either by dividing it by the income by the capitalization rate or by multiplying it by
an appropriate factor, Only one year's income is used, Yield, income changes, and value changes are impfied, but
net explicitly iddentified in a direct capitalization model.

¢ Discounted Cash Flow (DCF) Analysis: The procedure in which a discount rate is applied to & set of projected
income streams or a reversion, it any. The analyst specifies the quantity, vanability, timing, and duration of the
income streams and the quantity and timing of the raversion, and discounts each to its present value at a spacifiad
yield rate.

+ Disposition Value: The most probable price that a specified interest in property should bring under the following
conditions:
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o Consummation of a sale within a specified time, which is shorter than the typical exposure time for such a
property in that market.

o The property is subjected to market conditions prevailing as of the date of valuation.

> Both the buyer and seller are acting prudently and knowladgeably.

o The seller is under compulsion to sall

= The buyer is typically motivatad.

o Both parties are acting in what they consiger to be their best interests.

= Anadequate marketing effort will be made during the exposure time.

o Paymeant will be made in cash in LIS doliars (or the local currency) or in terms of financial arrangements
comparable thereto.
The price represents the normal consideration for the property sold, unaffected by special or creative
financing or sales concessions granted by anyone associated with the sale.

This definition can also be modified to provide for valuation with specified financing terms.

+ Economic Life: The period over which improvements to real estate contribute to property value.

+ Effective Gross Income (EGI): The anticipated income from all operations of the real estate after an allowance
is made for vacancy and collaction losses and an addition is made for any other income.

+ Effective Rant: Total base rent, or minimum rent stipulated in a lease, over the specified lease term minus the
value of rent concessions provided at the landlord expense, the rent that is effectively paid by a tenant net of
financial concessions provided by a landiord. See also market rent

+ Excess Land: Land that is not needed to serve or support the existing use. The highest and best use of the
excess land may or may not be the same as the highest and best use of the improved parcel. Excass land has the
potential to be sold separatety and is valued separately. See alzo surplus land.

+ Excess Rent: The amount by which contract rent exceeds market rent at the fime of the appraisal, created by a
lzase favorable to the landlord (lessor) and may reflact unusual management, unknowiedgeable or unusually
mativated parties, a lease execution in an earlier, stronger rental market, lezsor concession that have already been
enjoyed by the lessee, or an agreeament of the parties.

¢+ Exposure Time: 1. The time a property remains on the market. 2. An opinion, based on supporting market data,
of the length of time that the property interest being appraised would have been offered on the market prior to the
hypothetical consummation of a sale at market value on the effective date of the appraisal. (USPAP, 2024 ed.)

+ Extraordinary Assumption: An assignment-specific assumption as of the effective date regarding unceriain
information used in an analysis which, if found to be false, could alter the appraisers opinionz or conclusions.
Comment: Uncertain information might include physical, legal, or economic characteristics of the subject property,
or conditions external to the property, such as market conditions or frends, or the integrity of data used in an
analysiz, (USPAP, 2024 ed.)

¢ Fee Simple Estate: Absclute ownership unencumbered by any other interest or estate, subject only to the
limitations imposad by the governmental powers of taxation, eminent domain, police power, and escheat.

+ Floor Area Ratio (FAR): The relationship between the above-ground fioor area of a building, as described by the
zoning of building code, and the area of the plot on which it stands; in planning and zoning. often expressed as a
decimal, e.g.. a ratio of 2.0 indicates that the permissible floor area of a building iz twice the total land area, See
also fand-to-building ratio

+ Frictional Vacancy: The amount of vacant space needad in @ market for its arderly operation. Frictional vacancy
allows for move-ins and move-outs.

+  Full Service (Gross) Lease: See gross lease.

+ General Vacancy: A method of calculating any remaining vacancy and collection loss considerations when using
discounted cash flow (DCF) analysis, where turnover vacancy has been used as part of the income estimate. The
combined effects of tumover vacancy and general vacancy relate to total vacancy and coflection loss. See also
furnover vacancy
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¢+ Going-Concern Premise: One of the premises under which the total assets of a business can be valued; the
assumption that a company is expected to continue operating well into the future {usually indefinitehy ).

+ Going-Concaern Value: An outdated label for the market value of all the tangible and intangible assaets of an
established and operating business with an indefinite life, as if sold in aggregate; more accurafely termed the
market value of the going concerm or market value of the total assets of the business. See also markel value of
the going concerm-and market value of the fotal assels of the business (MVTARB).

+ Going-In Capitalization Rate (Rs): The overall capitalization rate obtained by dividing a proparty's net cparating
income for the first yvear after purchase by the present value of the property,

¢ Gross Building Area (GBA): 1) Total floor area of a building, excluding unenclosed areas. measured from the
exterior of the walls of the above grade area. This includes mezzanines and basements if and when typically
inciuded in the market area of the type of property involved. 2) Gross leasable area plus all common areas. 3)
For residential space, the total area of ail foor levels measured from the exterior of the walis and including the
superstructure and substruciure basement; typically does not include garage space.

+ Gross Lease: A |lzase in which the landlord receives stipulated rent and is obligated to pay all of the property’s
operating and fixed expenses; alzo called full-sarvice lease.

+ Highest and Best Use: 1) The reasonably probable use of property that results in the highest value. The four
criteria that the highest and baest use must meet are legal permissibility, physical possibility, financial feasibility,
and maximum productivity. 2) [Tha] highest and most profitable use for which the property is adaptable and needed
or fikely to be needed in the reasonably near future. (Uniform Appraisal Standards for Federal Land Acquisitions,
as defined in Olson vs. United States 292 .S, 246)

+ Hypothetical Condition: 1) A condition that iz presumed to be true when it is known to be false. (Appraisal
Institute: The Standards of Valuation Practice [SVP, 2021]) 2) A condition, directly related to a specific assignment,
which is contrary to what is known by the appraiser to exist on the effective date of the assignment rasults, but is
used for the purpose of analysis. Comment. Hypothetical conditions are contrary to known facts about physical,
legal, or economic characteristics of the subject property; or about conditions external to the property, such as
market conditions or trends; or about the intagnty of data used in an analysis. (USPAP, 2024 ed.)

+ Income Capitalization Approach: Specific appraisal technigues applied o develop a value indication for a
property based on its earning capability.

+ Intended Use: 1) The valuer's infent as to how the report will be used. (SVP, 2021) 2) The use(s)of an appraiser’s
reported appraisal or appraisal review assignment resuits, as identified by the appraiser based on communication
with the client at the time of the assignment. (USFAP, 2024 ed.)

+ Intended User: 1) The party or parties the valuer intends will use the report. (SVP, 2021) 2) The client and any
other party as identified, by name or type, as users of the appraizal or appraizal review report by the appraiser,
based on communication with the client at the time of the assignment. (USPAP, 2024 ed.)

+ Investment Value: 1) The valve of a property to a particular investor or class of investors based on the invesiors
gpecific requirements. Investment value may be different from market value because it depends on a set of
invesiment criteria that are not necessarily typical of the market. 2) The wvalue of an asset to the owner or a
prospeciive owner given individua!l investment or operational objectives. This may also be known as “worth”,
tIntemational Valuation Standards [IVS])

+ Land-to-Buifding Ratio: The proportion of land area to gross building area; one of the factors detenmining
comparability of properties. See also floor area rafio,

# Lease: A contract in which the rights to use and cooupy land, space, or siructures are transferred by the owner to
another for a specified perind of time in return for a specified consideration such as rent.

+ Leased Fee Interest: The ownership interest held by the lessor, which includes the right to receive the contract
rent specified in the lease plus the reversionary right when the lease expires or olherwise terminates.
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¢+ Leasehold Estate: The right held by the lessee to use and occupy real estate for a stated term and under the
conditions specified in the lease.

+ Lessee: One who has the right to cccupancy and use of the property of another for a period of time according to
a lease agreement; a tenant

+ Lessor: One who owns a property and has a contractual agreement with a lessee or lessees for the nghts and
occupancy and use of that property; a landiord.

+ Liguidation Value: The most probable price that a specified interest in property should bring under the following
conditions:
o Consummation of a sale within a short Bime period.
o The property is subjected to market conditions prevailing as of the date of valuation.
o Both the buyer and seller are acting prudently and knowledgeably.
o The seller is under exireme compulsion to sell.
The buver s typically motivated.
Both parties are acting in what they consider to be their best interests.
A normal marketing effort iz not possible due to the brief exposure time.
Payment will be made in cash in US dollars (or the local currency) or in terms of financial arrangemeants
comparable thereto.
o The price represents the normal consideration for the property sold, unaffected by special or creativa
financing or sales concessions granted by anyone associated with the sale.
This definition can also be modified to provide for valuation with specified financing terms.

+ Market Rent: The most probable rent that a property should bring in a competitive and open market under all
conditions reguisite to a fair lease transaction, the lessee and lessor each acting prudently and knowledgeably,
and assuming the rent is not affected by undue stimulus. Implicit in this definition is the execution of a lease as of
a specified date under conditions whereby

* Lessee and lessor are typically motivated;

+« Both parties are well informed or well advised, and acting in what they consider their bast interasts,

= Payment iz made in terms of cash or in terms of financial arrangements comparable thereto; and

= The rent reflectzs specified terms and condifions, such as permitted uses, use restricbions, expense
obligations, duration, concessions, rental adjusiments and revaluations, remewal and purchase oplions,
and tenant improvemeants (Tls),

+  Market Value: A type of value that is the major focus of most real property appraizal assignments. Both economic
and legal definitions of market valua have been developed and refined.’

+ Market Value of the Going Cencern: The market value of an established and operating business including the
real property, personal property. financial assets, and the intangible assets of the business.

+ Market Value of the Total Assels of the Business (MVTAB): The market value of all of the tangible and
intangibie assets of a business as if sold in aggregate as a going concem.

+ Modified Gross Lease: A |lease in which the landlord receives stipulated rent and iz obligated o pay some, but
not all, of tha property’s operating and fixed expenses. Since assignment of expenses varies among modified
gross eases, expanse responsibiiity must always be specified. In some markets, a modified gross lease may be
called a double net lease, nef nef lease, partial net lease, or semi-gross lease. See also net lease.

+ Nef Lease: A lease in which the landlord passes on all expenses to the tenant. See also gross lease; modified
gross lease.

+ Naf Net Net Lease: An alternative term for a type of net lease. |n some markets, a net net net lease is defined as
a lease in which the tenant assumes all expenses (fived and variable) of operating a property except that tha
landiord is responsible for structural maintenance, building reserves, and management, also called NMNN lease,
triple netleasa. or fully net jease. See also lease! nel lease.

' The actual definition of value used for this appraisal is contained within the body of the report.
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¢+ Net Operating income (NOI or I.): The aciual or anticipated net income that remains after all cperating expenses
are deducted from effective gross income but before deductions for mortgage debt service and noncash charges
such as depreciation deductions allowed for income tax purposes are made. Mote: This definition mirrors the
convention used in corporate finance and business valuation for EBITDA (eamings before interest, taxes,
depreciation, and amortization).

+ Occupancy Cost: The periodic expenditure of money necessary (o occupy a property, excluding expenses
directly attnbutable to the operation of a business. For a tenant, occupancy costs constitute base rent and
refmbursables. Occupancy costs vary by progerty type and region.

+ Occupancy Rate: 1) The relationship or ratio between the potential income from the currently rented units in a
property and the income thai would be recefved if all the units were occupied (Le. economic occupancy ). 2) The
rafio of occupied space to total rentable space in a building (i.e., physical occupancy).

+ Operating Expenses: The pericdic expenditures necessary to maintain ihe real estate and continue production
of the effective gross income, assuming prudent and competition management

+ Owverage Rent: The parcentage rent due over and above the guaranteed minimum rent or base rent; calculatad
as a percentage of sales in excess of a specified breakpoint sales volume. See altso percentage rent.

+ Percentage Rent: Rental income received in accordance with the terms of a percentage leasa; typically derived
from retail store and restacrant tenants and based on a certain percentage of their gross sales. See also overage
rent.

¢+ Prospective Opinion of Value: A value opinion effective as of a specified future date. The term does not defing
a type of value. Instead, it identifies a value opinion as being effective at some specific fulure date. An opinion of
value as of a prospective date is frequently sought In connection with projects that are proposed, under
construction, or under conversion to a new use, or those that have not vet achieved sellout or a stabilized leval of
long-term occupancy,

+ Rentable Area: For office or retail buildings. the tenant’'s pro rata portion of the antire office fioor, excluding
elements of the building that penetrate through the flocr to the areas below. The rentable area of a fioor is computed
by measuring o the inside finished surface of the dominant portion of the permanent building walis, excluding any
major vertical penetrations of the floor. Altemnatively, the amount of space on which the rent iz based, calculated
according to local practice.

+ Retrospective Value Opinion: A value opinion effective as of a specified historical date. The term refrospeciive
does not define a type of value. Instead, it identifies a value opinion as being effective at some specific prior date.
Value as of a historical date is frequently sought in connection with property tax appeals, damage models, lease
renegoiiation, deficiency judgments, estate tax, and condemnation. Inclusion of the type of value with this term Is
appropriate, e.g., "retrospective market value opinion.”

+ Sales Comparizon Approach; The procass of deriving a value indication for the subject property by comparing
sales of similar properties to the property being appraised, identifying appropriate units of comparisan, and making
adjustments to the sale prices (or unit prices, as appropriate} of the comparable properties based on relevant,
markat-denved elements of comparizon. The sales comparnson appreach may be used to value improved
properties, vacant land, or land being considered as though vacant when an adequate supply of comparable sales
iz available.

+ Shell Rent: The typical rent paid for retail, office, or industrial tenant space based on minimal “shell” interior
finishes (called vanilla fimish or white wall finish in some areas), Usually the landlord delivers the main building
shell space or some minimum level of interior builld-cut, and the tenant completes the interor finish, which can
include wall, ceiling, and floor finishes, mechanical systems, interior electricity, and plumbing. Typically these are
long-term leases with tenants paying all or most property expenses.

# Surplus Land: Land that iz not currently needed to support the existing use but cannot be separated from the
progerty. and sold off for another use. Surpluz land does not have an independent highest and best use and may
or may not contribute value to the improved parcel. See also excess land.
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¢+ Turmover Vacancy: A method of calculating vacancy allowance that is estimated or considered as part of the
potential income estimate when using discounted cash flow (DCF) analysis. As units or suites turm over and are
available for re-leasing, the periodic vacancy fime frame {vacancy window) to refease the space is considered.
See also general vacancy.

+ Usabfe Area: 1) For office builldings. the actual occupiable area of a floor or an office space, computed by
measuring from the finished surface of the office side of corfdor and other permanent walls, to the center of
partitions that separata the office from adjoining usable areas, and to the inside finished surface of the dominant
portion of the permanent outer building walls. Sometimes called net buillding area or net foor area. 2) The area
that is actually used by the tenants measurad from the inside of the exterior walls to the inside of walls separating
the space from hallways and common areas.

+ Usabfe Site Area: The area of a site that can legally and physically accommodate buildings or significant site
improvements. The usable site area equals the total site area less certain obstructions, such as flood hazard areas,
required natural buffers, cemeteries, archeclogically restricted areas, ecologically restricted areas, areas within
certain restrictive easements, and other obstructions. The net site area or usable site area should ba more precisely
defined in each appraisal because the significance of improvements or the obstruction depends on the specific
asslgnment.

+ Use Value: The value of a property based on a specific use, which may or may not ba the property's highest and
best use.

+  Value In Use: 1. The amount determined by discounting the future cash fiows (including the ulimate proceeds of
disposal) expectad to be derived from the use of an asset at an appropriate rale that aliows for the risk of the
activities concerned. (FASE Accounting Standards Codification. Master Glossary) 2. Formeriy used in valuation
practice as a synonym for confributory value or use value. See also use value:
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Engagement Letter
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First

Cor%me e

May 26, 2026
Via EMAIL

Newmark Valuation & Advisory LLC
201 Route 17 North, 10th floor

Rutherford NJ 07070
REQUIREMENTS: Bank File #: 2026-5-2030
Borrower: Pine Tree Al LLC

Property Address: 5128 Pine Ave Pasadena Texas
Parcel |D #0612060120010
Property Type: Special Use

The above (5) items format will be required on all appraisal reports for First Commerce Bank.

Dear Mr. Victor,

First Commerce Bank would like to engage your services to appraise the subject property and to submit a written
appraisal report, signed by a Certified Residential Appraiser for 1 to 4 family properties or a General Certified
Appraiser for other than 1 to 4 family properties, to First Commerce Bank (the “Bank”) in accordance with the
terms and conditions presented herein. The written appraisal report is to be prepared in conformity with (i) the
Uniform Standards of Professional Appraisal Practice (USPAP), (i) supplemental standards applicable to federally
related transactions (FIRREA) as well as any additional supplement standards that may be required by First
Commerce Bank. First Commerce Bank will require a minimum of two (2) approaches to value on all appraisals
with the exceptions of land only appraisals and identified special purpose/use properties. Additionally, in order
to clearly support the analysis of every appraisal completed for this bank; in accepting this assignment it will be a
requirement that every report must always include: (1} a full interior and exterior inspection of the property being
appraised and (2) a building or field sketch with all dimensions shown of the subject property, Please incorporate
a copy of the signed engagement letter in the completed appraisal.

PLURPOSE OF APPRAISAL
The purpose of the appraisal is to aid the Bank in a lending decision. We require an estimate of the "As-1s" value
of the subject property in compliance with (i & ii).

PROPERTY RIGHTS TO BE APPRAISED
The property is to be appraised for its Fee Simple and/or Leased Fee Interest, as if free and clear of any debt.

TYPE OF REPORT
Appratsal in Summary Format (X) FNMA Residential | ) Other ( )

INTENDED USER
The Intended user of this report is First Commerce Bank and/or [ts affiliates.

DATES OF VALUE

The current as is market value must be estimated and reported as of the current date to be specified by the
Appraiser but shall be no later than the date the subject property was inspected by the Appraiser as part of this
engagement.

Revised 3/18/25



REPORT DELIVERY DATE

All reports must be submitted in PDF format, including all Appraiser signatures and photographs, to
lendingreports@firstcommercebk.com. If you are unable to send the report electronically, please submit the
written appraisal report (2 signed copies) to First Commerce Bank at 1700 Avenue of the States Suite 301,
Lakewood, NI 08701. The electronic or written report are due by June 9, 2026.

FEE FOR APPRAISAL SERVICE

The Bank agrees to pay the Appraisal Firm an appraisal fee of 4,000.00 as guoted, due and payable, within 30 days
after delivery of the report, provided the appraisal report is delivered on or before the required delivery date. The
appraisal report must be prepared in accordance with the terms of this agreement, and judged satisfactory, upon
review by the Bank and by one of its Independent Review Appralsers.

CONTACT INFORMATION

£Name: Charles Pinter
EF‘hanE MNumber: Cell (732)600-4355 & Work 1-800-588-7692 x202
:E-Mall: charles@texomamanagement.com

For the Bank: Nicole Indlera {732) 364-0032 x1278

Please copy the Bank on any correspondence and let the Bank know as soan as possible if you have any difficulty
contacting or obtaining necessary information regarding the assignment from the contact person.

Please indicate your agreement with this letter by signing and returning it to the Bank within 24 hours of receipt,
Thank you very much for giving this matter your immediate attention.
Very truly yours,

Nueidee o Fnelbern

Nicole Indiero
Post Closing Representative/Third Party Report Coordinator

In accepting this assignment, you affirm that you have the knowledge and experience to complete the
assignment competently, can act independently and hold the required State Licenses or Certificates to appraise
this property.

AGREED AND ACCEPTED BY APPRAISER:

By:

Name: Esin Locke, MAI

Title: Executive Vice President
Date: 5/26/2026

Revised 3/18/25
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o HCAD Property Search "n:ﬂ H }

& 0 PINE “nae | I+ Vatuation History & Valuations
PASADENA, TX 77503 B o Land: §$54 450
B e e [ o e [ L e | - ,
T AT RIS i JH
Account: 0612060120003 iin st JEA AN
Name: PINE TREE ASSISTED LIVING LP - Appralsed: $54450
Mailing Address: % SAMUEL PINTER ! : - . _ s 2 [Flle a protest
805 AVENLIE L STE A BROOKLYN, NY 11230 2 Value Notice
5114 2 wslires on Same Street
JurisdictionsExemptions E2 Property Details
o ) Lagal TH AZ BLK 12
District Jurisdictions Exemption Value 2025 Rate 2026 Rate Disseriplon GOLDEN ACRES SEC
021 PASADEMA 15D 1172200 0.000000 1
Land 8,075 5F
040 HA NTY 0.380660 0.000000
Rz OV Buillding &Area 0-5F
041 HARRIS CO FLOOD CNTRL 0.049660 0000000 Building Class
42 PORT OF HOUSTOM AUTHY 0,005800 0.000000 Units o
043 HARRIS CO HOSP DIST 0187610 0000000 ":E" Hemighie 8
JEE
044 HARRIS €0 EDUC DEPT 0.004798 0.000000
047 S JACINTO COM COL D 0154615 00660 /& Fiduciary
SOUTHLAND PRIOPERTY TAX - KHM36
074 CITY OF PASADENA 0465566 0000000

¥] Status

E lon T :
sl s alue Motice Date: Ape 1T, 2026

Deadline to file 8 prolest: May 18, 2026

ARE Stalus Mot Certifed - Mar 13, 2026

Rawring SlEbi

hesling options: On-Site

Farmat: Jun 04, 2028 04:45 P™

&2 Additionsl Links

Location
Neighborhood Map Key EF dpmmnnal S Runicl S4E0) Stius
State Clais Code Nelghbarhood Marmii Market Area Facet Map B Prinary D Wb
C2 - Real, Vacant o730z 360 -- 150 21 0540 537U £ Propeiy Tos Dpinlass
Cormmercial Pasadena 150
Land Detalls
Unit Size Site Appr OFR Appr O/R Total Unit Adj Unit
Line nd Use type Units  Factor Factor Factor Reazon Adj Price Price Value
Marse: valee Lamnng
1 4005 - Land Meighborhood Section 5 5F 4075 100 1.00 1.00 - 1.0 06 6.00 bl 450

4300 - Gensral Commercial Vacant




) Ownership History

Qwner Effective Date
PIME TREE ASSISTED LIVING LP 11/2%/2005
TLE COMMLUNITY #1 INC 1298
PINE PLACE LTD 01/02,/1985
\BGAL BeSTLAIMER
~ —

ARy o Ay bl Prpla speaan o nanenny The e Cerersl Appramsl Deeren ieasas rE iSETA. PYEITER O 39 tE BEL EEL TR BLTK EDMRT @Sl B MBRus, o e e arnsprely shcbera Gshiy e
e g (v Thee e Cd 1o Al DFUAC) b e AT e Wy e T O e Dnar iy 0 CF s o s 01 1o BRSrTvow i bl B D13 00 100§ (ot B e a0 oo B4 T e i bt T Mo vl o b Tt 5618 W
iedml tocofanin fee gualsy of Fwae prardy ol et ey propety, eeel v e sl ok e ey e s el pepoe

Fomi lae probist s from dipheng midenis pheengraphs. sivichs. fioee plam. mrondermstion ndicatng the sge @ 8 proverty seren TN e setdd - Fou can morpee e or-get o copy o HESE v i oymaten perres o U] PO Py,

Property Search D for Commanty of Sungestiog.
B feimars Hotes




° HCAD Property Search

& 2514 PANSY ST # 32 “nae |
PASADENA, TX 77503

Aocount; 0612060120041

Name: FINE TREE ASSISTED LIVEING LP

Mailing Address: 184 NEW EGYPT RD
LAKEWDOD, M. 0ET01-2932

= vatuation History

5 Valuations

B ou Land: $156.870

_— “:_“"_‘: -y Improvement: §762.259
Marheot: 3548120

m_n Appralsed: 5948120

[ [File-a protest
£ Malie Mofire
B Walires on Same Street

Jdurigdictions/Exemptions

District Jurisdictions

0 PASADEMNA ISD

040 HARRIS COUNTY

041 HARRIS CO FLOOD CNTRL
42 PORT OF HOUSTOM AUTHY
043 HARRIS CO HOSP DNST

044 HARRIS CO EDUC DEPT

047 SN JACINTOG COM 0L D
074 CITY OF PASADEMNA

Exempiion Type :

Exemption Value

Proparty Datails

Lagal TH G BLK 12 GOLDEN
2025 Rate. 2026 Rate Descriplion ACRES SEC 1
1172200 0.000000 Land 6,145 OF

q BRE

0380560 Qo000 Bailding Area 11.555 5F

Baiilding Class E
0049660 0000000

Units il
0.005900 0.000000 Met Rantable 1
0187610 0000000 ki
0004798 0.000000 4

4% Fiduclary
J:I 15d615 ﬂuum BOLTHLAND FROFERTY TAX - (=136
465580 0000000

¥] Status
‘alie Mobce Date: Apr 1T, 2026

Deadling o file & protast: May 18, 2026

ARB Status Mol Cartified - Mar 13, 2026

Location

State Class Code  Neighborhood

Meighborhood Name

52 Additional Links

e Serenmal B Board {ARAL Slniug
(' Prgpeay Cosers Webshy

Market Area  Map Facet  Key Map

F1 +- Real, Commercial 973202 1119 - Pasadena 58540 537U B2 Pty Tis Dilalisss
Land Detalls
Unit Skze Site ApprO/R  ApprO/R Total Unit  Ad] Unit
Line Land Use type  Units  Factor  Factor Factor Reason Adj Price Price Value
Nariet Vilian Land
1 8005 -- Land Meighborhood Section 5 SF 26,145 1.00 1.00 100 -- 1.00 [ 600 156870

43T -- Refirement Home




) Ownarship History

Ownier Effactive Date
PIME TREE ASSISTED LIVEING LP 1143042005
TLE ALZHEIMER CARE INC 104337007
BROGCEKS LOWS 12/31/1996
BROCKS LYK B 01,/02/1983

Bullding Summary

Building Year Bulld Type Style Quality limpr Sg Ft
1 1998 Retiremeant Home B5EO Elderly Assist Multl Res. dverage 10,582
2 1993 Orffice Bidgs. Low-Rise {1 1o 4 Stories) E344 Cifice Building Average 473
Extra Faalires
Line Description Quality Condition Units Year Built
1 Paving - Light Concrate Average Awverage 10,008 1998
UIGAL DISCLAIMER

fladmd wifrea i weewrey of ary hinad. el s v Sppryias Dwtricl e o sl prories o gae & M ETE) comsiwimml of misgucy al e nfmstes erd evpreiely Salsims Bale
T Ol il Bl Dar o) b o o aharnaar o sy R e ST T TR PR T ) 1R et e Pl il o tavie oni D) @ OO A RE R b e T SLETRa D b Dy SR W e

midal tocifarin fae ualsy of bfww prartyal nieen noeey propetiy, sl e e RApE

Froni lae probietui frore digpbeng midens pheengraphe. sivithe fioee plemn. e ndermstion ndicetng the sge @ 8 propery samen N mer sendd | Fow can mrpee s niormnston orgin o copy o LSR5 e o THTI IR B

P:mertg,r Sear-:h,Cl far Cammanls o Sunasshons
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o HCAD Property Search

=

& 5128 PINE AVE “nae | I~ vatuation History % Valuations
PASADENA, TX 77503 B o Land: $186.320
T e i N s s | f: §75.147
. N o e mproviemant: -.'- L =
Account: 0612060120017 Market: 241,467
Name: PINE TREE ASSISTED LIVING LP - rﬂ_l I Appralsed: §241.457
Mailing Addreas: % SAMUEL PINTER Y ol i 0 [Filea protest
BOS AVENLE L STE A BROOKLYN, NY 11230- 2 Vahie Nojice
5114 B Walires on Same Street
Jurisdictione/Exemptions B8 Property Details
_—_ X Logal TR C1BLK 12
District Jurisdictions Emptu)ﬂ Value 2025 Rate 2026 Rate Descrplon G":‘LEEh ACRES SEC
a1 PASADEMA ISD 172300 Q000000 '
Lani 27 70 5F
040 HA MTY 0.3805460 0.000000
EAL Lol Buillding Area {008 SF
041 HARRIS CO FLOOD CNTRL 0049660 0000000 Bullding Class E
naz PORT OF HOUSTOM AUTHY 0.005000 0.000600 Lt o
043 HARRIS CO HOSP DIST 0.187610 0.000000 ":E‘ et 8
reg
044 HARRIS €O EDUC DERT 0004798 0.000000
047 S JACINTO COM COL D 154615 0006600 & Fiduciary
SOUTHLAND PROPERTY TAX - B3
074 CITY OF PASADENA 465580 0000000
¥] Status
Enplion Type-: “alie Notice Date: Apr 17, 2026
Deadline to file 8 prolest: May 18, 2026
ARE Stalus Mot Certifed - Mar 13, 2026
Location &2 Additional Links
Nelghbarhoad Map Key & Appryial Beviow By (ARE Sl
State Class Code  Nelghborhood Mame Market Area Facet Map e s T ——
F1 - Real, ar3an: SO0 <« Inner 59540 53Ty (4 pat T Calikaen
Commercial Southeast
Land Detalls
Unit Skze Site Appr OfR Appr OfR Tatal Uit Adj Unit
Lire Land Use type  Units  Factor  Factor Factar Reason Adj Price Price Value
Wigrami Valee Land
1 005 - Land Meighborhood Section 5 SF 27,720 1.00 1.00 1.00 1.00 0] &.00 166,320
4373 -~ Retail Single-Occupancy




) Ownarship History

Owner Effective Date
PIME TREE ASSISTED LIVING LP 117292005
TLE COMBALINITY &1 INC 03/31,/1904
TLC COMMIUNITY NO 1 INC 1171271992
FARM & HOME SAVINGS 01,/02/ 1989
PINE PLACE LTD 01,02/ 1054

Bullding Summary

Po— Building Year Build Type Styln Quality Impr 5q Ft
1 1903 Retail Single-Occupancy 4353 Retail Store Average 1.008

Extra Faatures

Line Description Quality Condition Units Yoar Built

1 UTILITY BLDG - FRAME Poor Poor 14 1993
LDGAL DISCLAIMER

Al sy srneeed e, & deidiaded it veesrey of sy b reted e Soaiduiorg The Mas Cented Sppryissl Dbl eeies o clerms. pror s o alungt thy MEErEy =oF of mistaucy al s informstics erd oxpredy S leirs Seliy =
sy AT el (e Thes iy Crvd 10 Bjganieesl Do b (o0 e @hanrsar 0 e s Bor o el sl OF (e Cpandy CLEt Ol wsd mef (b 1 Besvvane il Dl W Darne (0 o o (oot Ol kil ot oo ) . 00 b gy i Lpirde TH i v D iy 018 W T

mimndel ioicilanie fae ualsy of bww prasteal miere ey progetty, sl e e sl o e fe ey B i o el porpoe.

Fomi lae probietsui frore digkeng midenis pheengraphe. sivithe, fioee plem. rondermstion ndicating the sge @ 8 property ssren N mer setdd. Fow can mrpee e niormston orgen s oy o FLSE 5 Haormen g o U] RSN T e

Prmert:,r Searchf.'l far Cammanls o Sunasshons
@ hcsuctinin




ADDENDA

Addendum D

Property Information

NEWMARK 5128 Pine Avenue
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ADDENDA,

Addendum E

Comparable Data

NEIWMARK 5128 Pine Avenue



ADDENDA,

Land Sales

NEIWMARK 5128 Pine Avenue



ADDENDA,

Land Sale Comparabie 1

5.794 Aeres - 10010 Mykawa Road

Location Data

Location
City, State
Klarkat

Submarket

County
APN

Physical Data

16010 Mykawa Road
Houston, TX
Valuation Properties
Valuation Land
Harris
145406001000

Praperty Type Land [Other)

Uze a1 Zale a

Praposed Use Other ata

Acres 579 Acres Transaction Type

Land 5F 252 387 5F Dai=

Useahble Acras 5.79 Acres Markating Time

Uzeahle Land 5F 252,387 5F Grantar Mykawa Proparty Groep, LLC

Frontage 275 Grantes Thomas Edmond

Visibality Average Document Ha

Topegraphy Lewel Price 51,500,000

Ehapa Ractangular Fimancing Terms

Comerfinterior Lacation Carner Price Adjustments Far

Flood Zona b Finencing )

Uilities Elactricity, Sewar, 'Water Conditions of Sale il

Oithes b0

Oftsite/Dnzite Dosts i Adjustad Price §1.500,000°

Zaning Mone

Alipwalble Bldg Area 0 5F

Allrwahle Bidg Units a Price par Azre 5258889
Price Per 5F 5594

Yerification Canfirmed-S2ller Broker Price par Unit 40
Price par FAR 20.00

Cosremienits

This property is located at the southwest corner of Mykawa Road and Madden Land. This property is rectangutar in shape, hes access to all poublic
ufifities, and is nof bocated within a fipod hezard anea

NEWMARK

5128 Pine Avenue



ADDENDA,

Land Sale Comparable 2

Location Data

Location
City, State
Klarkat
Submarket
County
APM

Physical Data
Praperty Typa
Use a1 Sale
Praposed Use

Acres

Land 5F

Useable Acras

Useable Land 5F
Frontage

Visibality

Topegraphy

Ehapa

Comerfinterior Lacation
Flood Zona

LUtilities

Oftsite/Dnzite Dosts
Zaning

Alipwalble Bldg Area
Allrwable Bidg Units

Yerification

Coamments

Southeast Comer Lily Street and Vista £

Pasadena, TX
TE - Houston
Houston

Harris
03419904 50001

Land [General Commescizl)

1]

General Commercial
586 Acres

246,58% 5F

566 Acres

246,589 5F

1]

Average

Generally Lavel
Generally Rectanguiar
Intesior

X

Elactricity, Sewar, 'Water

Bl
05F

Canfirmed-Buyar

Transaction Type

Daim

Markating Time

Grantar

Grantes

Document Ka.

Price

Fimancing Terms

Price Adjustments Far
Fimencing
Conditions of Sale
Oither

Adjustad Price

Price par Azre
Price Per 5F

Price par Unit
Price par FAR

Llosed

May 30, 2024
WA
ESTATE OF SOUHEIL § HADDAD
THE HUGHEMN CEMTER MNC
RP-2024-196023

51,700,000
Cash to Seller

40
50
50

£1.700,000

$300,306
56,89

&0
&0.00

The property is located on the Southeast Comer Lily Street and Wista Rosd. The site is generally rectangular in shape, and gnerally leved in topography.
The site is ouiside of the floodplain,

NEWMARK

5128 Pine Avenue



ADDENDA,

Land Sale Comparabie 3

Location Data

Location
City, State
Klarkat
Submarket
County
APM

Physical Data
Praperty Typa
Use a1 Sale
Praposed Use

Acres

Land 5F

Useable Acras

Useable Land 5F
Frontage

Visibality

Topegraphy

Ehapa

Comerfinterior Lacation
Flood Zona

LUtilities

Oftsite/Dnzite Dosts
Zaning

Alipwalble Bldg Area
Allrwable Bidg Units

Yerification

Coamments

3604 Preston Road
Fazadena. TX

TE - Houston
Houston

Harris
0341950040117

1]

General Commercial
1.23 Acres

53579 5F

1,23 Acres

53,579 5F

1]

Average

Generally Lavel
Ractangular
Intesior

X

Elactricity, Sewar, 'Water

Mona
05F

Canfirmed-Buyar

Land [General Commescizl)

Transaction Type

Daim

Markating Time

Grantar

Grantes

Document Ka.

Price

Fimancing Terms

Price Adjustments Far
Fimencing
Conditions of Sale
Oither

Adjustad Price

Llosed

Jduly 15, 2025
M A
JEv Real Estata LLC

JACKELINE COMZALEZ ATTY AT LAW PLLC

RP- 202562267
4305,000
Cash to Seller

40
50
50

$305,000

Price par Azre
Price Per 5F

Price par Unit
Price par FAR

SR4T67
£5.69

0
§0.00

Praperty i= located en the 2est side of Preston Read, just =outh of Vista Road. The site is rectanguiar in shape, with generally level topography and iz

outside the floodptain

NEWMARK

5128 Pine Avenue



ADDENDA,

Land Sale Comparabie 4

West side of Preston Avenus

Location Data
Location

City, State Pazadenz, TX
Klarkat TE - Houston
Submarket Houston
County Harris

APN 03Na7em0me

Physical Data
Praperty Typa

Wiagt zide of Preston Avenue

Land [General Commescizl)

Uze a1 Zale a

Praposed Use General Commercial

Acres 8.06 Acres Transaction Type Listing

Land 5F 351,002 SF Listing Date danuary 0, 13040

Useahble Acras B.06 Acres Markating Time M A

Uzeahle Land 5F 351,002 5F Grantar Listing

Frontage 1] Grantes Listing

Visibality Average Document Ha Listing

Topegraphy Generally Lavel Listing Price 50

Ehapa Irrsgular Fimancing Terms Cash to Seller

Comerfinterior Lacation Intesior Price Adjustments Far

Flood Zona b Finencing )

Uilities Elactricity, Sewar, 'Water Conditions of Sale il

Oithes b0

Oftsite/Dnzite Dosts i Adjustad Price 53,506,580

Zaning Mone

Miowatle i Are o5t iy ]

Allrwahle Bidg Units a Price par Azre 5435173
Price Per 5F 59.09

Yerification Canfirmed-Confidential Price par Unit 40
Price par FAR 20.00

Coamments

Praperty iz located en the west side of Preston Avenue, just north of Red Bieff Road. The sile iz imegular in shape, with generally level topography and

outside the floodptain

NEWMARK

5128 Pine Avenue
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Improved Sales
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ADDENDA,

Senlors Housing Sale Comparable 1
1101 Aline Street - "Mather House” Laurel Senior Living

Liecation information

Lecation 110 Alirse Stoest
Nesw Orleans, LA
Mariat Valuztion Properties
Sunim arket Valuation Sensors Housing
County Orlezns Parish

BIAZ0ETS

Plivsical Proaerty Summary

Property Typs Eeniors Howsing (Azsisted)

Grass Building Ares B4,137 5F

Hentable Area B4,137 BF

Land Acres 1.05 Aores

Lend &F 45,600 5F Transagtban Type Clozed

Lend 1a Building Ratio 54 Date duly 16, 20327

Mo of Bulidings 1 Mark=ting Tima M

Mo of Stomes k| Grantor Homelife in the Gardans LLC

Year Buiit [Renovated) 1950 (2023) Grantes 1107 Aldime 5t LLE

Construction Masonmy Document ko B2ET24

Condition Good Price 510,400,000

Parking Reserved 10 Surface 27 Fimancing Terms Cash fo S=ller

Evestment Class Claze A Price Adjustiments For:

Elesvatore Financing 50

Finane| sl Data Canditions of Sale 0
Othes 5

Ceoupancy i% Adgustad Price Sl 440,000

Property Operations Satus Vacam Prica Per 5F £123.81

) ey e

[ 111] HiR

Derved Cap Rate Nid

Reporied Cap Rate N Venfication Secondary Venfication

The cosnparable 1z 8 Clasz A B4,137 5F szzisted living located at 1100 Aline Strest Hew Orleans, LA The Propaty was built an 1850, The propesty waz
deliwerad vacant and the buyer intanded on renavating the property ard retum the wse 28 an upgraded acsisted living faclity,

NEIWMARK 5128 Pine Avenue



ADDENDA,

Senlors Housing Sale Comparable 2
FORMER CRACE HURSING HOME

Liecation information

Liocation U725 Grace Lane
Clintan, LA

Mariat Valuztion Properties
Sunim arket Valuation Seniors Housing
County Ezst Faliciana Parish
APN SE-00035200
Plivsical Prooerty Sumemary
Property Typs Eeniors Howsing (Azsisted)
Grass Building Ares 32,000 5F
Hentable Area J2.,000 &F
Land Acres 5.00 Aores
Lend &F 217,500 5F Transagtian Type Closed
Lend 1a Building Ratio (] Date Fetiruary 28, 2023
Mo of Bulidings 1 Mark=ting Tima M
Mo of Stomes 1 Grantor Grace Clinton Property, LLC (Martin M. Scott)
Year Built {Renovated) 1972 Grantas Harmany Bshavioral Health Services, LLC {Cod
Construction Waod frame Document Mo. Origir-al 257442
Condition Average Prics 57,600 .000
Parking Financing Terms
Imvestment Clazs 0 Price Adjustments For:
Elevators Finascing 50
Financizl Data Corditions of Sale 20
Othies 5l
Becupancy 0.0% Atjusted Price ' 51,600,000
Property Operations S2atus Vacan Price Per 5F 550.00
Financlel odlestgrs
MOl Hia
Derived Cap Rate hia
Repoeied Cap Rate Ny Venfication Confirmed-Confidential

There was no operaling [beenss or CON in place. Operating lloense and reimburssmant agreements wers transfamed to a new facility, At the time of zale. The
property was vacant a1 sale. [t was acquired for comversion o & mentsl kealth faciliy,

NEIWMARK 5128 Pine Avenue



ADDENDA,

Senlors Housing Sale Comparable 3

Vacan Senlor Living Fasility

Location Information

Lecation 2000 Beawman] Hoad

Baytown, TE

Maricat TH - Housgton

Sunmarket Southeast

County Hariz

APN (a 20500000049

Plivsica] Prooerty Sumemary

Property Typs Eeniors Howsing (Azsisted)

Grass Building Ares 0l &F

Hentable Area 24,063 5F

Land Acres (100 Aores

Lend &F 0 5F Transagtian Type Closed

Lend 1a Building Ratio 4a Date hiay 340, 2023

Mo of Bulidings 1 Mark=ting Tima N

Mo of Stomes 1 Grantor Eabsa Texaz Holdings Lp

Year Built {Renovated) 1984 Grantas Halyard Cepital Cooup LLE

Construction Waod frame Documant Ma. rlifi R

Condition Average Prics STF5.000

Parking Financing Terms Cash 1o Saller

Imvestment Clazs Haot Applicahfs Price Adjustments For:

Elevators Finascing 50

Financizl Data Corditions of Sale 20
Othies 5l

Becupancy 0.0% Atjusted Price ' LT75A00

Property Operations S2atus Vacam Price Per 5F 53168

Fivanclal indieztors

MOl Hia

Derived Cap Rate hia

Repoeied Cap Rate Ny Venfication Confirmed-Buyer

Property is located on the east side of Beaumant Road, past north of Knowlion Road. The propenty is a former assistad living faciity with common areas,
privete offices, and courtyard area

NEIWMARK 5128 Pine Avenue



ADDENDA,

Senlors Housing Sale Comparable 4

Location Information
Lecation 11188 Florida Boulewsnd
Eaten Rouge, LA
Mariat Valuztion Properties
Sunim arket Valuation Seniors Housing
County Ezst Baton Rowgs Pansh
APN ]
Phiyzioal Property Summary
Property Typs Eeniors Howsing (Azsisted)
Grass Building Ares 2017 5F
Hentable Area 20017 BF
Land Acres 1.77 hores
Lend &F 76,060 5F Transagtian Type Closed
Lend 1a Building Ratio 285 Date July 31, 223
Mo of Bulidings 1 Mark=ting Tima M
Mo of Stomes 1 Grantor Florida Boulevard Froperty Company, LLE
Year Built {Renovated) 1985 Grantas E1oa RE, LLC {James Clancy)
Construction Waod frame Document Mo. Origiral 944 Bundie 13265
Condition Average Prica 2,000,000
Parking Financing Terms
Imvestment Clazs 0 Price Adjustments For:
Elevators Finascing 50
Financizl Data Corditions of Sale 20
Othies 5l
Becupancy 0.0% Atjusted Price B 2,000,000
Property Operations S2atus Vacan Price Per 5F 51403
Financlel odlestgrs
MOl Hia
Derived Cap Rate hia
Repoeied Cap Rate M Wenticatian Confirmed-Confidential

There was no operaling |beensa or CON in place. Operating lloense and reimbursamant agreements wers transfamed to a new facility, At the time of zale. The
property was vacant 1 sale,

NEIWMARK 5128 Pine Avenue



ADDENDA,

Senlors Housing Sale Comparable 5

Location Information
Lecation 114495 Richmaord Avenus
Touston, T

Mariat Valuztion Properties

Sunim arket WValuation Sensors Housing

County Hariz

APN 114-650-001-0007

Plivsica] Prooerty Sumemary

Property Typs Eeniors Howsing (Azsisted)

Grass Building Ares 28,060 5F

Hentable Area 28,060 5F

Land Acres 4.00 Aores a8

Lend &F 174,078 5F Transagtian Type Closed

Lend 1a Building Ratio B20 Date September 10, 2024

Mo of Buildings 1 Mari=ling Tima i

Mo of Stomes 1 Grantor 11395 Richmaond Averwe Holdingz Limited Pz

Year Built {Renovated) 1994 Grantas 11595 Richmand Avenus LLC

Construction Waod Documant Ma. 3473

Condition Average Prica §2 835,000

Parking Surface Financing Terms Cash 1o Saller

Imvestment Clazs Clazs B Price Adjustments For:

Elevators Finascing 50

Financizl Data Corditions of Sale 20
Othies 5l

Becupancy 0.0% Atjusted Price ' 52835000

Property Operations S2atus Vacam Price Per 5F 5101.03

Fivanclal indieztors

MOl Hia

Derived Cap Rate hia

Repoeied Cap Rate Ny Venfication Eecondary Venfication

This szle e of a 1-story, 28,060 square foat building located at 17395 Richmand Avenuwe in Houston, TX. The building was built in 1908 and was foemerly aa
assisted living facility, At the time of sale, the progerty was 100% vacant. The propesty was listed by Marcus and Millichap, The property sold 52,235 000

1510103 PSF).

NEWMARK
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Addendum F

Appraiser Qualifications and Licenses
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Esin Locke
MAI

Execitive Fice President

i T13-550-5108
m 832-877-2513
asinlocked@inmrk. com

YEARS OF
EXPERIENCE

19+

AREAS OF
SPECIALTY

Valuation & Advisory

Self Storage

Gas Station / Convenience Store
Maobile Home / RV Park
Specialty Properties

Retail

Appraisal Valuation

Markel Studies

Consuliing

NEWMARK

Esin Locke, MaAl, sarves as an Executive Vice President in Mewmark Valuation &
Advisory's Houston office. Locke focuses on fee preparation of real estate appraisals
and market siudies while continuing to provide exceptional service to clienis.

Throughout her career in valuation, Locke has worked with clients on a wide vanety of
property types, including office. retail, industrial, multifamily, net-leased investments and
land. She also possesses valuation expertise of specialty purpose properties that
include self storage, greenhouses, churches, auto dealerships, gas station/convenience
stores, RV parks and mobile home communities.

Prior to Mewmark, Locke worked as a senior appraiger in the Houston office of CBRE's
Valuation & Advisory Services Group. In this rofe, Locke focused primarily on Texas
properties. She alzo completed assignments in Arkansas, Louisiana and Oklahoma,
while sarving as a valuation associate.

Licenses and Designations

~ MA| Designation, Appraisal Institute
= Cerified general real estate appraizer, states of Texas, Louisiana, Arkansas,
Oklahoma, and Missiszippi

Profossional Affillations
- Board member -~ Director, Appraisal Institute Houston Chapter 2023-2025

- Chapter Alternate Regional Representative, Appraisal Insiitute 2021-2025
- Director Detegate ¢ Chapter Champion 2021-2022, Houston Chapter of CREW
Member of the Mational Scholarship Committee, Houston Chapter of CREW 2023

Education

Locke eamed a Bachelor of Science degree in computer engineering technology from
University of Houston. She has also completed over 500 hours of appraisal coursework
and annual continuing education courses.



ESIN CAKAR LOCKE
3430 BRAMPTOMN ISLAND DR
KATY, T 77494

/\ Certified General
TALCB Real Estate Appraiser

TEXAS APPRAISER LICENSING &
CERTIFICATION BOARD

Appraiser: Esin Cakar Locke

License #: TX 1380534 G License Expires: 03/31/2028

Having provided satisfactory evidence of the gualifications required
by the Texas Appraiser Licensing and Certification Act, Occupations
Code, Chapter 1103, authorization is granted to use this title:
Certified General Real Estate Appraiser

A e .
II'J_.I e = il

e : : : ; Chelsea Buchholtz
For additional information or to file a complaint please contact TALCB Executive Director

at www.talcb.texas.gov.




Karen
Rodriguez

Nemfor Apraiser

m B32-454-8083
karen.m.rodrigues@nmrk.com

YEARS OF
EXPERIENCE

4+

AREAS OF
SPECIALTY

Valuation & Adviscry
Retail

Industrial

Multifamily
Single-family

Special Use
Self-Storage

KMobile Home / RV Park
Office

Vacant Land
Hospitality

Gas Station / Convenience Store

Religious Facilities

NEWMARK

Karen Rodrguez currently serves as a Senior Appraiser in Newmark Valuation &
Advisory's Houston, Texas office. In this role, she is responsible for providing accurate
and reliable real estate appraizals.

With extensive experience in the valuation field, Rodniguez has worked with clients
across a diverse range of property types, including retail, industrial. multifamiy, single-
famnily, special use. self-storage, and mobile home/RY parks. among others.

Before joining Mewmark, Rodriguez held the position of Senior Appraiser at Lowery
Property Advisors.

Licensos and Designations
- Cerlified General Real Estate Appraiser for the state of Texas.

Education
Rodriguez earned her Bachelor of Science degres in Economics from Texas Adh
University, College Station, Texas.



KAREM MICHEL RODRIGUEZ
3515 WEST DALLAS 5T, 3005
HOUSTON, TX 77019

T{LEB Certified General

Real Estate Appraiser

TENAS APPRAIMER LICENTING B
CEATIFICATION ROARD

Appraiser: KAREN MICHEL RODRIGUEZ
License #: 1381392-CG License Expires: 01/31/2028

Having provided satisfactory evidence of the qualifications required by the
Texas Appraiser Licensing and Certification Act, OfelUpations Code, Chapter
1103, authorization is granted to usethis title: R S
Certified General Real Estate Appraiser '

Chelsea Buchholtz
For additional information or to file a complaint please contact TALCB at Executive Director

v talcb texas.gov.




