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B4: EXECUTIVE SUMMARY

The B4 development represents a new pinnacle of living.
Located at Pacific Park’s gateway adjacent to the
Barclays Center Arena, B4 will be the tallest building in
the vicinity. With the Arena protecting it from obstruction,
B4 will rise to be an icon for Pacific Park and Brooklyn
from the skyline and the street level alike. 580 units will
offer unique and plentiful “ultra” amenities, unparalleled
activities and hotel-like comforts.

It presents an unmissable opportunity to create both a
high quality of life for its future inhabitants, economic
vitality to the community, and high returns for its
investors. B4 is seeking a 95% equity position from an
qualified and seasoned limited partner. This will represent
a $212,589,304 investment with expected returns
20.00% in 8 years.

This is an extraordinary opportunity to not only achieve
solid financial returns, but also create long-term value and
a building/experience to remember.

B4 Team



B4: WHY PACIFIC PARK?

OVERVIEW

Pacific Park is a premier megaproject that has been giving rise to a new, recreated
neighborhood at the heart of culture, art, and nightlife in Brooklyn. Since 2012,
the entire 22-acre stretch of land at the South East corner of Brooklyn’s two major
throughways, Flatbush Avenue and Atlantic Avenue, has been appropriated and
reimagined. As a result, it has grown to be one of the most sought-after
neighborhoods in New York City.

The success of Pacific Park thus far is not only an outcome of the already-
established cultural milieu in which it emerged, but also due to the thoughtful
master planning facilitated by the Empire State Development Corporation (ESD).
Such expert planning ensures the long-term value of the site and the appropriate
mixture of uses around the project. Furthermore, given that the ESD zoning has
already been settled and discussions about use/bulk have already gone through
the appropriate community and administrative procedures, we can expect a
hurdle-less pre-development and development process when compared n to a
similar project of scale and complexity outside the bounds of the Pacific Park.

Only part-way through completion, Pacific Park has already brought thousands of
desirable rental units, both market-rate and affordable, as well as luxury condos,
cultural attractions, retail, fithess centers, public spaces, medical centers, and
schools. The “jewel” of Pacific Park is the world-class Barclay’s Center Arena
which abuts the B4 site on the west. The area immediately North and West of the
Barclay’s Center (and Pacific Park as a whole) has become a major hub for
transportation, shopping, and art. Nestled between Barclays Center and the rest
of Pacific Park, the B4 site in the ideal location to take advantage of the direct
access to world-class entertainment, retail, and culture as well as the residential
community amenities and activities provided by the rest of Pacific Park.

QUICK FACTS

» 22-Acre Master Plan Site

» 15 Buildings (completed and in
planning)

» 8 Acres of Park (completed and in
planning)

» 6430 Apartments (completed and
in planning)

» 247,000 SF of retail space
(completed and in planning)

» 336,000 SF of office space
(completed and in planning)

» 12 Train Lines

» 2006: initial approval

» 2035: slated completion year



B4: WHY PACIFIC PARK?

PACIFIC PARK MASTERPLAN

The Pacific Park Master Plan includes 15 buildings, including
6430 apartments, 1,1930 of which will be condominiums,
247,000 SF of retail space, 336,000 SF of office space, and
8 acres of green parks. Thus far, 5 residential buildings have
been constructed, and the pace of construction is expected
to accelerate drastically in 2020. Greenland City Forest City
Partners controls development rights on the building sites
along the Atlantic Avenue corridor — they are slated to start
construction on the platform over the sunken LIRR tracks in
2020. The platform will serve as the foundation for 6 sites
along Atlantic Avenue and will hit the fast-track button on
development around the B4 site, ramping up value through
greater pedestrian traffic, more community amenities, and
elevated buzz about the neighborhood.

WHAT PEOPLE ARE SAYING ABOUT PACIFIC PARK

» “Brooklyn’s Pacific Park...finally hit the fast track” —
NYPOST Sept. 2019

» “The resulting relationship between landscape and
architecture make 550 Vanderbilt a fitting transition
between the streetscape and the new park, designed to
pull in nature at all scales for the health and well-being
of its residents.” — ArchDaily May 2019

» “A new outpost of Chelsea Piers...will be built, bringing
youth classes and facilities to the (Pacific Park)
neighborhood” — NY Curbed Nov.2019



B4: WHY PACIFIC PARK?

PACIFIC PARK IN THE MAKING

Right to left, top to bottom: Barclays Center designed by Shop Architects houses Brooklyn Nets and world class entertainment
acts. 550 Vanderbilt designed by CookFox is a practice in biophelic design, B2 is the tallest modular residential construction in
the world, 535 Carlton is a 100% affordable residential building by CookFox.



B4: THE CONTEXT

NEIGHBORHOOD ACCESS: BEST IN BROOKLYN

B4 is at the convergence point for two of Brooklyn’s Primary gateways — Flatbush
Avenue and Atlantic Avenue. It is also located directly above the third largest transit
station in NYC which means that residents who work in all parts of Brooklyn and
Manhattan will feel compelled to live here. Envision this as a destination for
residential lookers.

NEIGHBORHOOD AMENITIES: BEST IN BROOKLYN

QUICK FACTS

» 25-minute drive to Lower
Manhattan

» 15-minute subway ride to
Lower Manhattan

» 30-minute subway ride to
Midtown

» 10-minute subway ride to
Brooklyn Bridge Park

» Single-line access to Financial
District, West Village, Soho,
Tribeca, Union Square, Battery
Park City, Midtown Manhattan,
Grand Central Terminal,
Downtown Brooklyn



B4: THE SITE

PROPERTY OVERVIEW

B4 presents an extraordinary opportunity to develop on the last open parcel on the
prominent Arena block. Anchored between the cultural/shopping districts to the
northwest and Pacific Park to the southeast, the B4 site serves as a gateway to the
Pacific Park promenade and the neighborhood as a whole.

Located directly east of the Arena, the B4 site is the only Pacific Park parcel to
offer unprecedented, sweeping views of Lower Manhattan, the Hudson River, the
Statue of Liberty, and Downtown Brooklyn. The adjacent Arena ensures that these
views will go unobstructed in the coming years

The site is 31,906 SF with street frontage on both Atlantic Avenue and 6" Avenue.
With 182 FT on Atlantic Avenue and 227 FT on 6" Avenue, the site brings a total
of 409 ft of potential retail and residential lobby frontage. At street level B4 will
respond to the pedestrian context, and as a high-rise it will become and iconic
representation of the energy and vitality of the greater development.

SITE AND VIEWS

QUICK FACTS

>
>
>

31,906 SF lot

409 FT total street frontage
40 residential floors will have
unobstructed access to west
facing sunlight

36 residential floors have
unobstructed views of
Downtown Brooklyn and hints
of Lower Manhattan

31 residential floors also have
views of the Hudson River and
the Statue of Liberty

5 residential floors have
unobstructed views of Lower
Manhattan.



B4: THE SITE

ZONING

B4 must be built in accordance with the General Project Plan for Pacific Park created and modified by the Empire State
Development Corporation, a public benefit corporation of the State of New York (“ESD”), in accordance with the New York
State Urban Development Corporation Act. For this reason, the B4 site, along will all sites in Pacific Park must adhere to a
specific set of bulk regulations and design guidelines rather than the typical zoning rules set by New York Department of Urban
Planning.The Design Guidelines of the master plan include limits on height, footprint, setbacks, street walls, and sidewalk, etc.,
and specific requirements for each parcel. Given these guidelines, the B4 site is developable “as-of-right” (does not requrie a
zoning variance).

The design of the B4 building has taken these factors into account and is well within the bounds of the bulk regulation set forth
by the ESD. It is important to note that The B4 site is adjacent to the 6th Ave Bridge on the eastside. The site is already at an
elevation about 15 ft below street level. The design takes this factor into account by incorporating only cellar level and
minimizing further excavation in this delicate area above the LIRR tracks.



B4: THE PROJECT

INTRODUCTION:

As the 6™ Avenue gateway to Brooklyn’s Pacific Park, B4 will be both the anchor building and the tallest structure on the Arena
site. With all facades of the tower being evident from the surrounding area and an iconic architectural design, B4 will become a
highly visible landmark — announcing itself on the skyline and becoming an emblem of the greater Pacific Park development
and Brooklyn as a whole.

Nowhere else in New York City can you be nestled between a world-class cultural district and picturesque quaint brownstone
Brooklyn while sitting on top of one of the largest transit hubs in the metro area. The B4 project will take advantage of this
unbeatable location to create an unbeatable residential and retail level experience. The project consists of:

1. B4 Private Residences: Best-in-Class Luxury Residential Experience

A high-end contemporary residential experience with a full suite of hotel-like amenities and services, harnessing
the ultimate staycation.

2. NBPA Headquarters: Build-to-suit new National Basketball Players Association headquarters and Recreational Center

Three floors of basketball courts and fitness facilities to house the NBPA headquarters, professional training
facility, court rentals/programming, events, and meet & greets with all-star players.

3. The Compound: Opt-in private social club and incubator space developed in partnership with the Soho House brand

Members-only creative club equipped with restaurant/cafe/lounge, spa, co-working space, arts facilities and
gallery.
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B4: THE PROJECT

STACKING PLAN

11



B4: THE PROJECT

TYPICAL FLOOR PLANS: TOP TO BOTTOM

TYPICAL RESIDENTIAL FLOOR
FLODR 34 - FLODR 43

One amenity rooms per floor
Panorama views for all units

TYPICAL RESIDENTIAL FLOOR
FLODR 14 - FLODR 33

One amenity rooms per floor
Skyline/water views for 2/3 of units

12



B4: THE PROJECT

TYPICAL FLOOR PLANS: TOP TO BOTTOM

TYPICAL RESIDENTIAL FLOOR
FLODR 4 - FLODR 13

Two amenity rooms per floor
Skyline/water views for over half of units

3 LDADING DOCK

BASKETBALL

TYPICAL COMMERCIAL FLOOR
CELLAR - FLOOR 3

The Compound
NBPA Headquarters
NBPA Recreational Center

FITNESS
CENTER

COMMERCIAL
ENTRANCE

13



B4: THE PROJECT

B4 RESIDENCES

The layout and design of the residential units respond to an
untapped demand in the local market for spacious, modern
urban homes for young professionals and creatives. Units will
have the look and feel of a modern Brooklyn art gallery —
minimalist, raw, and spacious. Contrasting natural materials,
such as exposed concrete and durable wood millwork will
pay tribute to Brooklyn’s industrial past and creative vibe
combined with higher end “soft” materials to reinforce the
comfort and ease of the residential experience. B4 interiors
will bring the rawness of loft-spaces along with the comfort,
space, and quality of modern living. Exposed ceilings, and
raw yet durable materials will keep construction expenses
low while raising the creative/authentic caliber of the spaces
with 11-foot-high ceilings and a “blank slate” for tenants to
express themselves through furniture, art, and decoration.

*Visuals are to give an indication of “look and feel” of B4 interiors

14



+B4: THE PROJECT

“STAYCATION" HOTEL AMENITIES FOR RESIDENCES

The inclusive amenity package and breathtaking spaces are expected to be the largest tenant attractor and rent premium booster.
Over the past several years, New York City developers have been in an amenity race — tenants expect amenities and will stop nothing
short of it. B4 will take amenities to a level not seen yet in downtown Brooklyn. B4’s location, iconic architecture, and proximity to
Brooklyn’s culture/entertainment district will give it a competitive edge on Manhattan luxury rentals and will meet an untapped
demand in the Brooklyn market.

Amenities are such an important part of the B4 residential package that the entire 22,090 SF top floor of the building will be dedicated
to a state-of-the-art fitness facility, pool, game-room, and lounge. Views from the amenity floor will make it a desirable place for
residents to spend time, convene, socialize, and invite guests. Furthermore, each residential floor is equipped with an Amenity Room.
Each amenity room contains a different use, catering to the many interests and choices of comfort for a diverse tenant base. While all
Amenity Rooms will have services that are included in the rent, each will have in-room purchases. For example, use of the spa room is
included in the rent but a massage, use of oils, extra heat, etc. will require purchase through an easy one-click smart-phone app.

PANORAMA AMENITY FLOOR AMENITY ROOMS ON EACH FLOOR

Sky Pool, Game Room, State-of-the-art gym with a view Massage, monochromatic therapy, meditation, ice room

LIST OF AMENITIES AVAILABLE

» Massage Room » Pet Spa » Aromatherapy

» Sauna » Pet walking » Music/Instrument Room
» lce Bath » Craft Classes » Monochromatic Therapy
» Meditation Room » Fitness Classes » Art Studio

» Arcade » Wine Tasting » Small movie theater

» Pilates Room » Library » Yoga Room

» Acupuncture Room » Two-lane bowling alley » Package Service

» Game Room » Pool » Bike Room

» Event Space with Kitchen » Jacuzzi » Virtual Reality Room

15



B4: THE PROJECT

STREET-LEVEL PRESENCE

While B4 will play a determining role in the look-and-feel of the larger neighborhood, it is still the first building to be constructed
along the Pacific Park Atlantic Avenue corridor. It is thus, necessary to create an engaging street-level presence. In its current
state, Atlantic Avenue is an unwelcoming pedestrian experience. Given the lack of development and transportation nodes east
of the Arena, pedestrians often stop short of walking in the B4 direction along Atlantic Avenue. As the beacon of the Atlantic
Avenue corridor, B4 has the responsibility to not just engage the street but CREATE the pedestrian presence. The commercial
component cannot simply take advantage of passers-by, but rather, it must be the destination that brings street-life to the
block. The B4 team has found the ideal tenant to expand upon the vibe of the neighborhood and to surely bring further visitors
from near and far:

NBPA HEADQUARTERS

The National Basketball Players Association (NBPA), the union for current players of the National Basketball Association, has been
looking for a new headquarters to house their training facility, club, offices, union activities, and outreach initiatives. They have found
their future home on three floors of B4 where the NBPA can take advantage of (1) being at the heart of buzz-worthy Brooklyn, (2)
adjacency to Barclay’s center for player convenience, (3) access to a major transit hub which brings convenience to players as well as
attendees of their outreach basketball camps and activities, (4) abundance of space with a total of three levels of basketball courts, (5)
location in a soon-to-be iconic Brooklyn building, and (6) street exposure at major throughway that already see millions of basketball
fans every year as well as potential for a private player enclave on the third floor.

Having secured the NBPA as a tenant during the pre-development phase, B4 will create a build-to-suit state-of-the-art facility to house

their new headquarters for years to come. The B4 team is working hand-in-hand with the NBPA to make sure that the interiors of the
space and architectural design of the building as a whole respond to this exciting tenant presence.

NBPA HO BREAKDOWN BY FLOOR

» Floor 2: NBPA member-only floor
(37 ft slab to slab) where players
can participate in career-
development activities, meet with
agents, spend time on the court,
work-out, etc.

Basketball court

Office/conference rooms

Fitness center

Expansive player lounge

Media room

Player Spa/locker room

» Floor 1: Street-level basketball
center (37 ft slab-to-slab)

Basketball court

Health cafe

Waiting areas/lounges

Lobby

Potential for rental event space

» Cellar Level: Basketball/fitness
center

Basketball court

Locker rooms

Gym

Fitness rooms

YVVVYVVYYVY YVVVYVYYYVY

YV VY
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B4: THE PROJECT

THE COMPOUND

B4’s entire third floor will be dedicated to The Compound, an members-only club managed in partnership with famed boutique
hotelier Jeff Klein. The Compound will serve as an exclusive urban get-away and incubator space for young creatives. Jeff Klein,
who has already successfully created and run uber-private clubs in LA, such as the San Vincente Bungalows, which has
attracted some of the top power brokers and celebrities in Hollywood and Silicon Valley willing to ay $4200 per year in fees

"We offer an elevated experience with superior design, superior food and drink and superior service that you can't find in a
hotel restaurant open to the public. Here, the bartender will remember your favorite drink and just how you like it so the drink
arrives before you sit at the bar, and you will be surrounded by interesting and diverse crew of other members."

- JeffKlein, 2019

The Compound will complement and benefit from the NBPA headquarters directly below, adding to the sense of exclusivity
and attraction. Basketball is becoming an increasingly important part of American culture with the NBA continuously more and
more intertwined in high-end fashion, hip-hop, film, and art. The Compound will be fueled by the energetic cultural that the
basketball world is generating. It will offer a members only high-quality cocktail bar, café/lounge, incubator space, spa and
relaxation rooms, artist studios/music/film studios, and gallery space. Most importantly, The Compound along with the NBPA
headquarters will create the energetic buzz that will benefit residential rents.

17



B4: THE MARKET

MARKET DVERVIEW

Prospect Heights rental market is booming and there is still plenty of potential to meet an untapped demand for true luxury
rental housing. This is the right time for the rental market in Prospect Height as the neighborhood is gaining significant traction
as a high-end residential destination, and it is outperforming an already impressive growth trend in the residential market of
Brooklyn as a whole.

PROSPECT HEIGHTS RENTAL ANALYSIS

Demand and market rates are rising steadily at the same time that total inventory is declining significantly. B4 is in a position to
not just ride the wave of this advantageous trend, but also stand out among its competitors with its location, amenities, design,
and buzz-worthy commercial spaces which will amplify demand and rental prices above and beyond the curve.

Source: One Block Over by Street Easy

In the midst of the rental rate growth trajectory, it is important to understand the simultaneous rental discount trends. The
percentage of units that have been discounted is following the Brooklyn curve. While the percentage of units discounted has
seen some volatility over the past several years, the overall median discount rate has declined significantly. Overall, this shows
positive signs for B4’s future rental rates.

Source: One Block Over by Street Easy
18



B4: THE MARKET

TANGENTIAL YET SIGNIFICANT TRENDS IN THE PROSPECT HEIGHTS HOUSING MARKET

Prospect Heights is one of the three neighborhoods in Brooklyn, along with Williamsburg and Brooklyn Heights, to record $1
million-dollar median residential sales prices since 2015. Its $1,160,000 median price tag in 2019 makes it’s the costliest of
the three Brooklyn millionaire neighborhoods. This is an indication that Prospect Heights is entering premier neighborhood
status, and that high-end rental rates will only continue to rise with the condo trend.

Source: One Block Over by Street Easy

Furthermore, according to Douglas Elliman, Brooklyn leases surged in 2019 Brooklyn as a whole, as would-be home buyers,
turned off by high asking prices and lacking commitment, are choosing to “camp out” in the rental market. This can mean only
one thing for the rental market: higher demand for luxury housing and higher prices.

BROOKLYN AS A WHOLE

Given that B4 will be destination residential location, it will compete not only with the local market but also Brooklyn as a whole,
thus Brooklyn trends can also give clues into how B4 will perform. Brooklyn is seeing significant YoY growth in luxury rental
prices and entry thresholds. The Brooklyn rental market as a whole is seeing the largest YoY median rent rise in 6 years across
all apartment sizes.

Source: Douglas Elliman 2019 Q4 Report
19



B4: THE MARKET
NEIGHBORHOOD COMPS

B4 will be best-in-class in its neighborhood. While there are a handful of new developments nearby, none are comparable to
B4 in terms of unobstructed views, height, and amenities. No other development fully embraces a “staycation” amenity
package. No other development in the vicinity has the sense of exclusivity and authenticity that the architecture, private social
club, and NBPA headquarters brings with it. B4 is truly one-of-a-kind and its rents will reflect a premium on neighborhood
comps while staying on-par with other ultra-luxury developments around Brooklyn.

*Basic Amenities include roof deck, bike room, gym, concierge, laundry, and lounge

20



B4: THE MARKET

COMPETITIVE SET

It is the B4 team’s belief that the target tenant will be looking for the ultra-amenity package. With ultra-amenities as the
baseline requirement, these tenants are likely not looking in a single neighborhood but rather scoping out competitive
hip/luxury properties around Brooklyn. The B4 team has analyzed potential competitors around the borough of Brooklyn as a
gauge for rents and amenities. While B4’s rents are in line with these luxury properties, it still offers more: unbeatable transit,
unbeatable views, adjacency to Barclay’s Center and the Cultural District, exclusive access to the Compound members-only
club, and a commercial space on the lower floors that will see the likes of James Harden, LeBron James, and Russell
Westbrook.

21



B4: THE MARKETING STRATEGY

B4 will be hands-down the most buzz worthy residential building in Brooklyn. A mix of basketball, culture, and the arts along
with exclusivity, minimalist design, and ultra-amenities, B4 will attract affluent young creatives who want the creative lifestyle
and cultural access along with luxury and comfort.

TARGET TENANTS

B4 is working with top marketers/brokers on a marketing campaign that will cater to affluent young creatives.

Target Tenant 1: Alexa founded a wildly successful tech start-up with her brother in 2012. They recently expanded and moved
their offices to the financial district and she is looking for a quick commute to work in a place where she can still be close to
her friends in Downtown Brooklyn. She wants a place that speaks to her creative energy and where she can find activities and
relaxation away from the non-stop start-up lifestyle.

Target Tenant 2: Heidi recently moved from LA to continue to pursue her art career. She graduated from California Institute of
the Arts with a degree in Fine Art and Performance Art and got signed with a major gallery during her final thesis show. She is
looking to expand her base, find new inspirations, and roll with an exclusive crowd.

Target Tenant 3: John just got promoted in the fashion industry. He is looking to buy more art and spend money on the finer
things in life.

22



B4: FINANCIAL SUMMARY

The B4 team invites you to invest $212,589,304 for a 95% Limited Partner
equity position in the B4 Development. The B4 team has undertaken a

conservative financial analysis, through which the Limited Partner is expected

to achieve a 20.00% IRR and a 3.07x Gross Equity Multiple.

LP INVESTMENT:
$212,589,304

LP EQUITY POSITION:
9a%

EXIT YEAR:
g

LP IRR:
20.00%

LP CASH EQUITY MULTIPLE:
3.07x
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B4: UNDERWRITING

DEVELOPMENT BUDGET

*See Appendix for full construction-draw timing assumptions

The development budget has been conservatively estimated
to be $639,366,310 with 65% of it funded by construction
debt financing at the estimated floating interest rate at 350
basis points above the 1 Year Forward LIBOR rate. LIBOR
rate 1 Year Forward projections are currently at all-time low
resulting in a starting all-in interest rate of 3.73%,

The cost of land has been predetermined by the ESD and is
non-negotiable. Hard costs have been determined based on
developments of similar size and complexity that the B4 team
has undertaken in the past. Soft costs and marketing costs
have been appropriately priced based on the scale,
complexity, and high-caliber nature of the project.

SOURCES AND USES

DEVELOPMENT SCHEDULE

24



B4: UNDERWRITING
RESIDENTIAL REVENLIE ASSUMPTION DASHBOARD

Market rents were determined based on a detailed analysis of comparable properties in the neighborhood and a competitive set
of properties around Brooklyn. Each unit was priced according to height, views, layout, square footage, and window coverage.
The price indicated in the Dashboard below is simply an average based on all 580 individually priced units (live Excel model is
available upon request). The vacancy rate for market rate units was determined based on market reports and discussions with
brokers, as was the absorption schedule.

Affordable rents are distributed between two income Bands: 130% AMI (20% of total units) and 70% AMI (10% of total units).
Currently AMI is $106,700 and rent is required to be 30% of income for affordable units. However, the HDC mandates that a
“Household Factor” be applied to the pricing of each unit based on the number of bedrooms. As so, most affordable units are
actually priced below 30% of AMI.

25



B4: UNDERWRITING

COMMERCIAL REVENUE ASSUMPTION DASHBOARD

B4 will build out both commercial
uses, the NBPA headquarters and
The Compound, as build-to-suit.
NBPA will take part in the design
decisions along the way which has
been part of the agreement which
involves a $85 per square foot per
year rent with TI's at $85. Leasing
commissions will be granted upon
completion. The Compound, a
partnership between B4’s asset
management team and famed
boutique hotelier Jeff Klein, will take
up the remaining commercial space
on the third floor. As mentioned
above, Jeff Klein will manage the
property for a fee. The income
generated from this space will be
80% of net effective income.

RENTAL REVENUE SUMMARY

26



B4: UNDERWRITING

EXPENSE ASSUMPTIONS

CONSTRUCTION LOAN TO PERMANENT LDAN

Total operating expenses are based on two calculations: (1) a base-
level op-ex that applies to all units and (2) an amenity op-ex that
applies to the market rate units. Note that amenity spaces will be
available to all tenants included in the rent, however services such
as dog-walking concierge will be only be included in the market-rate
rent. Furthermore, higher -end appliances in market rate rooms will
require higher operating expenses in terms of repairs and
maintenance.

Given that the B4 project will contain the required number of
affordable units to attain an Affordable New York tax abatement
(formerly called 421-A), tax expenses will remain at their current rate
which is an astonishing $175 per year.

As mandated by the ESD, a $400,000 annual fee is required to
maintain the Privately Owned Public Space (POP) of the Pacific Park
development.

The B4 Development Strategy involves a construction loan take-out at month 60 (year 5) when stabilization is expected to be

achieved. See loan sizing below:
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B4: UNDERWRITING

EXIT STRATEGY

The B4 team has determined that an exit in Year 8, 36 months after stabilization
has been achieved, will yield the highest returns for our investors. B4 has
conservatively estimated a 5% Cap Rate on NOI, however an analysis of the net
present value of future taxes abated through the ANY program will likely yield a
much higher return. (Live Excel model with the ANY net present value calculation
is available upon request and can be added to the purchase price as seen here).

EXIT SENSITIVITIES

An exit in month 96 (Year 8) yields the greatest IRR and cash equity multiple. The B4 conservatively underwrote to a 5.00%
exit cap rate, although we expect lower cap rates as Pacific Park development hits the ground running the coming years.

28



B4: CLOSING STATEMENT

B4 is an opportunity to be part of something unlike any other in
Brooklyn. Best-in-class amenities combined with an exclusive
cultural club and the NBPA headquarters, B4 will certainly set a
new standard for mixed use and residential development in
downtown Brooklyn.
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B4: APPENDIX

CONSTRUCTION DRAW ASSUMPTIONS
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B4: APPENDIX

ANNUAL CASH FLOW
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B4: APPENDIX

WATERFALL
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