
OPPORTUNITY	FUND I

Lynd	Opportunity	Partners



This presentation (this “Presentation”) is highly confidential and
contains sensitive business and financial information regarding
Lynd Opportunity Partners (“LOP”) and Lynd Opportunity Fund I,
LP (the “Fund”). It is being delivered to a limited number of
parties. The sole purpose of this Presentation is to assist the
recipient in deciding whether to proceed with a further
investigation of the Fund. This Presentation does not purport to
be all-inclusive or to necessarily contain all the information that a
prospective investor may desire in evaluating a possible
investment in the Fund.

By accepting this Presentation, the recipient agrees to keep
confidential the information contained herein or made available
in connection with any further investigation of the Fund. This
Presentation may not be photocopied, reproduced or distributed
to others at any time without the prior written consent of LOP.
Upon request, the recipient will promptly return all materials
received from the Fund (including this Presentation) without
retaining any copies thereof.

This Presentation has been prepared for informational purposes
only and upon the express understanding that it will be used only
for the purposes set forth above. Neither LOP nor the Fund makes
any express or implied representation or warranty as to the
accuracy or completeness of the information contained herein or
made available in connection with any further investigation of
the Fund. LOP and the Fund expressly disclaim any and all liability
which may be based on such information, errors therein or
omissionstherefrom.

This Presentation is not intended as an offer or solicitation for the
purchase or sale of any interest in any fund sponsored by LOP,
including the Fund, and does not constitute investment or any
other advice. Such offer could only be made pursuant to the terms
of a Confidential Private Placement Memorandum (the “PPM”)
describing such offer and the risks associated with an investment
in the Fund. This Presentation does not contain a complete
description of the Fund and the risks associated with an
investment therein, and is subject to, and qualified in its entirety
by, the PPM. Any decision to invest in the Fund may be based
solely upon the information set forth in the PPM, which should be
carefully read by prospective subscribers and their respective
advisors. All prospective investors should familiarize themselves
with the information contained in the PPM prior to making an
investment in the Fund.

In furnishing this Presentation, the Fund does not undertake any
obligation to provide the recipient with access to any additional
information. This Presentation shall neither be deemed an
indication of the state of affairs of the Fund nor shall it constitute
an indication that there has not been any change in the Fund or
affairs of the Fund since the datehereof.

Investors in the Fund will have no interests, through an
investment in the Fund, in any of the entities, properties or assets
for which prior performance is included herein, or in any of the
portfolio investments of such entities. Historical performance
and statistical information contained within this Presentation is
obtained and/or derived from sources thought to be accurate, but
not guaranteed as to accuracy. Past performance is not a
guarantee of the future results of the Fund.

This Presentation includes certain statements, estimates and
projections with respect to the anticipated future performance of
the Fund. Such statements, estimates and projections are based
on significant assumptions and subjective judgment concerning
anticipated results. These assumptions and judgments are
inherently subject to risks, variability and contingencies, many of
which are beyond the Fund’s control. These assumptions and
judgments may or may not prove to be correct and there can be
no assurance that any projected results are obtainable or will be
realized. Actual results likely will vary from those projected, and
such variations may be material. In addition, this Presentation
does not describe risks associated with the Fund or itsbusiness.

Certain information herein has been obtained from third party
sources and, although believed to be reliable, has not been
independently verified and its accuracy or completeness cannot
be guaranteed. No representation is made with respect to the
accuracy, completeness or timeliness of thisPresentation.

THIS PRESENTATION DOES NOT CONSTITUTE AN OFFER TO SELL
OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY
JURISDICTION WHERE, OR TO ANY PERSON TO WHOM, IT IS
UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION IN SUCH
JURISDICTION.

DISCLOSURES
AND	GENERALRISKS
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FUNDAMENTALS

LOP was formed specifically to focus on executing opportunistic real estate transactions (both debt and equity
investments) with an objective to provide strong risk-adjusted returns to investors by generating attractive
quarterly cash distributions and realizing growth in the value of the fund’s investments. All invested funds will be
on a pari passu basis. Fund returns will equal undiluted property level returns, net of management fees. Initial
returns will be a return of equity and subsequent returns will be a return on equity.

Below are some helpful definitions:

“FUND MANAGER” or ”MANAGER”: LOP will act as the Fund’s Manager. Duties will include administering the
Fund; and identifying, underwriting, and closing on multifamily real estate assets.

“MEMBER”: An investor in the Fund.

“CO-INVESTORS”: Outside capital partners that invest alongside the Fund. This group will receive diluted ‘Limited
Partner’ level returns as opposed to the ’General Partner’ level returns earned byMembers.

OPPORTUNITY:

TARGET:

Capitalize on the opportunity to acquire assets in the target
investment markets at a substantial discount to the intrinsic values
indicated by asset quality, performance, and replacement cost; then
add value by leaning on LOP’s experience to improve on managerial
inefficiencies.

Acquire	approximately	$750M	worth	of	multifamily	assets	with	a	gross	
IRR	of	18%+.

LYND	OPPORTUNITY	PARTNERS SEEKS	TO	RAISE	$15
MILLION	GP	FUND	INCAPITAL	COMMITMENTS	TO
STRATEGICALLY ACQUIRE	SELECT	PROPERTIES	AT	
APPEALING	PRICES.
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Through a disciplined and structured investment process, the Fund will seek investments through the

following strategies:

1. In any market, operational inefficiencies and poor management create opportunities for skilled

operators to improve returns and create value. Members of the Fund can utilize LOP’s extensive

management experience to improve upon cost metrics, revenue metrics, or both.

2. Acquire assets at appealing prices in cities which have favorable demographics and multifamily

investment environments.

3. Execute complex transactions leveraging long standing relationships with top law firms, renovation
contractors, investment sales professionals, and other leading industry service providers.

4. Many assets acquired during the previous decade are approaching the end of their 10-year lending

cycle, thus forcing many owners to refinance or sell their properties. The Fund will analyze these
opportunities to find the most compelling ‘buy and hold’ or ‘buy and flip’ prospects.

The Fund’s objective throughout each strategy is to achieve a target 18% gross internal rate of return

(“IRR”) using leverage on a select basis (no more than 80% Loan to Value across the portfolio).

The Lynd Opportunity Fund I will
seek to capitalize on managerial
inefficiencies, special relationships
with multifamily owners, brokers,
and lawyers in order to generate
compelling risk-adjusted returns.
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6%

SOURCEOF INCOMEFORDISTRIBUTIONS
Income has been an essential component of the attractive
long-term total returns provided by commercial real estate as
an asset class. Historically, 70% of the total returns from
commercial real estate, according to the NCREIF Index, have
come in the form of income rather than capital appreciation.
Commercial real estate often provides a steady source of
income based on the rent paid by tenants. As a result, an
investment that owns a portfolio of real estate assets may be a
good choice for investors who seek regulardistributions.

.

WHY	INVEST	IN	REAL ESTATE?

Integrating commercial real estate into a portfolio of stock
and bond investments may improve overall returns without
adding risk.
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Sources: NCREIF, Standard & Poor's, Citigroup, Jones Lang Lasalle, Merrill Lynch. Sources:	NCREIF,	Standard	&	Poor's,	Citigroup,	Federal	Reserve,	Jones	Lang		Lasalle,	
Merrill Lynch.
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A DIVERSIFIED REAL ESTATEPORTFOLIO
Risk reduction and return enhancement in a diversified portfolio is
demonstrated by comparing the risk-return characteristics between
two portfolios, one with no real estate exposure and one with a 10%
allocation to real estate.

POTENTIAL FOR CAPITAL APPRECIATION
Commercial real estate as an asset class has historically
outperformed most other asset classes, delivering an 8.4%
annualized total return over the period from 1997 to 2018. Capital
appreciation has historically been a meaningful component of total
returns from commercial real estate.

AN INFLATIONHEDGE
With federal debt levels growing and deficits widening around the
world, concerns about future inflation are growing, especially due
to the potentially damaging effects on a long-term investment
portfolio. Real estate income over the last 20 years has increased
at nearly the same average annual rate of inflation (2.5% v.
2.6%)(1) In contrast, bonds are a fixed income investment, which
means the income they generate does not increase with inflation
and exposes the investor to the risk that inflation will erode the
value of future interest payments. Similarly, principal payments
do not grow at maturity, whereas real estate may appreciate over
time, especially duringperiodsof high inflation.

(1)	Sources:	Bureau	of	Labor	Statistics,	NCREIF.	Inflation	is	represented		by	the	CPI	
for	all	urban	consumers.	Real	estate	Income	is	the	same-store		NOI	series	of	
quarterly	real	estate	income change.

WHY INVEST IN LYND OPPORTUNITY FUND I?

The Fund is designed to give investors access to a diversified portfolio of commercial real estate
investments that can enhance the overall performance of their portfolio, offer the potential for
property appreciation over the long-term, and generate compelling quarterly cash flow.

Over the past 8 Funds, LOP or its predecessors have successfully deployed over $608M in capital, with a
total capitalization of over $1.212B, and generating net asset appreciation of over $260M.
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EXCLUDING		REAL
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Sources: NCREIF, Standard & Poor's, Citigroup, Jones Lang Lasalle, Merrill Lynch.
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ECHO BOOMGENERATION (GENERATIONY):

The Echo Boom Generation, defined as the broad demographic between the ages of 10 and 24, is the second largest group behind the
original Baby Boom Generation (estimates suggest that the total number of consumers in this demographic segment number 70 million as
opposed to the 76 million people born during the Baby Boom Generation, 1946-1964). This is an important statistic as homeownership rates
are highly correlated with age. Historically, 59.7% of individuals under the age of 35 choose to rent compared with 19.6% of those between
the ages of 55 and 64.

5,000

2010 2020 2030 2040 2050	

POPULATIONGROWTH

DEMOGRAPHICS

LOP expects	that	the	following demographic	and	social	trends	will	play	an	important	
part	in	the	Fund’s	investment		strategy	and	dictate	trends	in	multifamily	demand	over	
the	next	7-10 years.

Source:	Bureau	of	Labor Statistics
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RISING AGE OF FIRST MARRIAGE

According to new research, the average age of U.S. adults at their first
marriages has risen to historical highs. From 1960 to 2018, the average
age has risen seven years for both men and women. Over the past 10
years alone, the average age climbed by 10 years. In 2018, the average
age was 29.8 years for men and 27.8 for women.

Marriage is closely associated with homebuying, and delays in the former
are contributing to delays in the latter. Later marriages are keeping
younger adults in rental housing and has contributed to high multifamily
demand in recent years.

Source:	US	Census	Bureau



Allocations to real assets, particularly real estate, play an

important role in a long-term investment portfolio as a hedge
against inflation. Historically, real estate has proven to be a good

hedge against inflation for several reasons. First, the strong

relationship between replacement cost and market value is a key
reason why real estate has a high correlation to inflation. Since

the cost of labor and materials used to construct buildings rise
along with inflation, the replacement cost of real estate tracks

inflation closely. Further, as development costs rise, the number
of new projects decrease and the new supply of alternative

properties falls. As a result of the limited future supply, existing

properties are able to increase rents to keep up with inflation.
Expenses will increase as well, but depending on the structure of

the lease terms the property may be able to adjust cash flow in
lockstep with inflation. This enables existing properties to grow

NOI during times of inflation, increasing the value of those
properties. Importantly, this process is expedited in the

multifamily asset class due to the shorter leaseterms.

LOP believes that this will be crucial to the success of the Fund

compared to other private equity real estate funds. The shorter
term nature of the leases in our target markets will enable the

Fund to capitalize on inflation whenever it may occur. Properties

structured with longer term leases, such as office buildings and
retail properties, may lose out on this opportunity, especially if an

inflationary environment occurs later in the Fund’s lifecycle.

LOP believes that the Fund is well positioned to take advantage of

an inflationary environment by deploying capital into distressed

value add properties before inflation is believed to occur, thus

limiting construction costs, and structuring the leases in a way to

capitalize on rent growth should an inflationary environment

occur in thefuture.

CORRELATION	OF	ASSETCLASS
RETURNS	WITH	INFLATION 1978-2018

PRIVATEEQUITY		
COMMERCIAL		
REALESTATE

HOMES

GOLD

REITS

STOCKS

BONDS

COMMERCIALMORTGAGES

39%

34%

32%

10%

2%

-8%

-21%

INFLATIONHEDGE

As the United States fiscal deficit grows and the Federal Reserve
continues its monetary easing policies, the risk of an inflationary
environment in the future continues to be a cause for concern.

Source:CBRE
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A. DAVID LYND, CEO (21 years with Lynd)

David has spent his entire career at The Lynd
Company, where he currently serves as the Chief
Operating Officer. During his tenure with The
Lynd Company, David has managed the growth of
The Lynd Company from 1,100 units in 1997 to
over 30,000 units in 2008, and the on-site staff
from 30 employees to over 900 employees to
date. Currently, David is responsible for all
aspects of the day-to-day operations of The Lynd
Company overseeing $100 million in rent
collections annually. David also co-founded Lynd
Residential Properties a multifamily real estate
investment fund. To date David has completed
nearly $2.9 billion worth of investments. David
graduated from Southern Methodist University in
Dallas, Texas with a B.A. in Economics.

FIRMOVERVIEW
Lynd Opportunity Partners was formed to
execute opportunistic real estate transactions
with an objective to provide strong risk-
adjusted returns to investors by generating
attractive quarterly distributions and realizing
growth in the value of its investments.
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MICHAEL LYND SR, CHAIRMAN (39 years with Lynd)

Mr. Lynd founded LYND, a multifamily property
management company, in 1980 and has over 35-years
experience in investing, syndication, development and
management of multifamily properties. Mr. Lynd was a
1st Lieutenant in the U.S. Army while serving as an
infantry officer during the Vietnam War. He holds a
B.A. from Michigan State, 1966. As Chairman Emeritus
and Founder, Mr. Lynd provides mentorship and
oversight to the Executive Leadership team.

THE	TEAM



CONSTANTINE SCURTIS, CO-CEO (12 years with Lynd)
Mr. Scurtis graduated from the Edwin L. Cox School of Business at Southern Methodist University
with a B.B.A. in Finance and a minor in economics. As Managing Partner of Lynd, Mr. Scurtis lead
the efforts in acquiring in excess of $1B of multifamily & commercial properties. Constantine and
David Lynd are co-founders of SL Capital. SL Capital has acted as correspondent lender to several
major lending institutions including Cantor Commercial Real Estate, Berkeley Point Capital and
Hunt Real Estate Capital. SL Capital has originated and facilitated the funding of loans in excess of
seven hundred and fifty million dollars. Constantine is a co founder of Downstream Realty LLC
headquartered in Miami FL with offices in Dallas, TX. Downstream has developed in excess of one
hundred million dollars Class A climate controlled self storage facilities in South Florida.
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ALI WOODS, VP ACCOUNTING (15 years with Lynd)
Ali began her career at Lynd in 2003 and is currently the Vice President of Investment Accounting
and Finance. Ali has managed the accounting, reporting and transactional duties on nearly $3.4
billion of real estate transactions for LYND investments and development. She has handled
investment accounting and investor relations for multiple LYND joint ventures with some of the
most prominent private and institutional investors. Ali graduated from Trinity University with a
Bachelor of Science in Business Administration with a concentration in Accounting as well as a
Master of Science in Accounting.

MATT MERRITT, CPA, CFO (3 years with Lynd)
Matt provides executive leadership and direction for the Lynd Company as the Chief Financial
Officer. In addition, he is a Principal in Lynd Opportunity Partners which entails regular
interaction with lenders, equity partners, and other related parties. A Texas CPA, Matt brings
finance, technology, and operations together to solve complex problems, drive growth, and
operational efficiency. Since joining, Matt has been involved in over $300 million of acquisitions
and $70 million of development in the past 15 months. Prior to joining Lynd, Matt lead a
successful Technology and Operational Consulting Company for over 15 years and was the Senior
Vice President and Chief Operating Officer for Beal Bank based in Plano, Texas. Matt graduated
from Texas A&M University with a B.A. in Finance and Accounting.

JASON MARTINEZ, VP ASSET MANAGEMENT (15 years with Lynd)
Jason joined The Lynd Company in June 2004 with over 15 years of professional experience in
Information Technology, Business Systems Processes, Finance, and the Public Sector. Jason has
been instrumental in creating efficiencies at all levels across various divisions during his tenure
with the company. Most recently, Jason has been responsible for all of Lynd Residential Properties
dispositions along with development of the asset management platform. Jason is a graduate of
Trinity University with a B.S. in Computer Science as well as a B.S. in Business Administration with
a concentration in Finance. Mr. Martinez also holds an MBA from the University of Texas at San
Antonio with a concentration in Information Systems.

LEWIS BORSELLINO JR., DIRECTOR OF ACQUISITIONS (4 years with Lynd)
Lewis	Borsellino	joined	the	Lynd	Companies	in	2016.	Since	joining	Lynd,	Lewis	has	directed	the	
acquisitions	of	over	300	million	dollars	in	multifamily	acquisitions	and	more	than	4,500	units. Prior	
to	joining	Lynd,	Lewis	worked	for	Wolf	Point	Advisors	and	Prism	Health	Care	Group	in	various	roles	
pertaining	to	real	estate. Lewis	has	experience	in	pro-forma	and	asset	analysis,	capital	structuring,	
development,	and	transaction	management. Lewis	is	a	graduate	of	Arizona	State	University	with	a	
degree	in	Business	Communication.

A.J. MANASEER, MBA, VP OF ACQUISITIONS (4 years with Lynd)
A.J. brings a wide-ranging and entrepreneurial background to the Lynd team. He has over 15
years of experience in finance and real estate, including several years in both investment analysis
and operational management. Since joining Lynd in 2015 as Vice President of Acquisitions, A.J.
has been a part of $300M in transactions totaling over 4500 units. He has also brokered over
$300M in other transactions since 2013. Prior to joining Lynd, A.J. was the head of an investment
fund and assembled a portfolio of distressed properties in the Chicago area that has achieved a
12% return on invested capital since inception. A.J. has a Bachelor’s Degree in Economics from
Duke University and a M.B.A. from DePaul University. He is also a licensed real estate broker in
the State of Illinois.



The LOP/Lynd synergy is evidenced in its proven track record and
operating structure specifically crafted to capitalize on large scale
commercial mortgage pools and asset acquisition opportunities.
The Fund will take advantage of LOP/Lynd’s strong level of deal
flow from lenders, brokers and special servicers. With this
unparalleled access, the Fund will utilize the specialty skills of
both platforms to: source, underwrite, service, manage and
dispose of each opportunity to create superior risk-adjusted
returns forinvestors.

The Fund has a strategic alliance with The Lynd Company, one of
the largest multifamily real estate firms in the United States,
having managed over 110,000 units and collected over $900M in
rent throughout its history. Lynd is a national full service real
estate operating enterprise that offers acquisition, development,
property management, and asset management expertise in
multifamily, hospitality, and commercial property sectors in 26
states and over 50 metropolitan areas. With over 1,000 dedicated
professionals in the various service lines, Lynd has the ability to
target, underwrite, acquire, perfect major capital improvement
programs, operate, and ultimately execute the successful
dispositions on each assetniche.

Lynd’s strategic asset management team assists in the process of
negotiating and processing a timely foreclosure and administering
the execution of the specific business plan for each asset to
maximize returns and equity multiples.

Leveraging the core competencies of its expertise, Lynd
harvests all anci l lary revenue opportunities and maximizes
the highest economic value of the real estate fundamentals to
boost overall returns to its investors and clients. In addition, The
Lynd Company has benefited from a talented and experienced
team throughout its Property Management, Corporate, and
Executive levels. Employee retention is one of the key factors
that allows The Lynd Company to excel in a business where high
turnover is costly.

A. David Lynd, the CEO of Lynd, Matt Merritt, CFO of Lynd, and
Constantine Scurtis, are members of the Fund’s management. In
addition, the owners of the management company are key
principals of the Fund.

LOP believes that the Fund will enjoy a distinct advantage over
competitors that do not have such an affiliated property
management capability. Many real estate investment
partnerships utilize unrelated third party property
management companies to manage the investment
properties, which LOP believes compromises the
performance of such partnership investment portfolios. In
contrast, having this integrated capability allows the Fund to
evaluate assets and complete the due diligence and acquisition
process on an expedited basis. LOP believes that Lynd’s
experience in underwriting, financing and managing multifamily
properties is critical to the success of theFund.

STRATEGIC	ALLIANCE	WITH	THE	
LYND COMPANY
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Lynd Opportunity Fund I represents a
unique opportunity to partner with a best
in class platform in The Lynd Company.

52%	OF	THE	LYND	
COMPANY’S	

MANAGEMENT	TEAM	
HAS	10+	YEARS	OF	

EXPERIENCE	WITH	THE	
COMPANY	



LYND	GEOGRAPHICAL	RESUME	OF	PROPERTIES	MANAGED

LYND	CURRENTLY	MANAGED ASSETS

MULTIFAMILYSTATS

» 15,000	units across	130 properties	managed
» $100,000,000	annual	rent	collection

» Stabilized	occupancy	average: 94.2%

» Historically	one	of	the largest	U.S.multifamily management company

» 300	employees	nationwide

50	METROS	AND	
26STATES
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LYND	HISTORICALLY	ACQUIRED ASSETS

ACQUISITIONSTATS

» Nearly	$2.9B	of	assets	acquired	or	developed	across	10	states.

33	METROS	AND	
10STATES
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GEOGRAPHICAL	MAKEUP	OF	PROPERTIES	ACQUIRED	/	
DEVELOPED

» Realized	profits	of	over	$813M	on	acquisitions.



» Establish	operating	thesis/business	plan	that	sets	price	&	revenue	

expectations

» Determine	catalyst	for	value	creation	and	determine	property	specific	

revenue	drivers

» Attempt	to	discredit	thesis	and	quantify	downside	risk

» Engage	capital	market	brokers/dealers	and	identify	sources	of	debt	and	

structured	products	to	effectively	reduce	costs

» Combine	products	to	produce	an	optimum	capital	stack	with	the		

appropriate	risk/return	parameters	set	forth	within	the	operating	thesis

» Assemble	appropriate	due	diligence	team	and	acquire	asset

» Closely	monitor	progress	vs.	price	&	revenue	targets	and	produce	timely,	

transparent	reports	&	data

» Actively	monitor	market	conditions	&	property	performance	to	determine	

optimal	exit	scenario

» Evaluate	asset	characteristics	with	respect	to	the	existing	competitive		rental	
segment,	address	the	impact	of	the	local	and	market-wide		development	
pipeline,	and	analyze	the	target	assets	within	the	context	of		the	future
landscape

» Analyze	current	tenant	profile	and	establish	risk	associated	with	the		
demographic	and	current	tenantcomposition

» Understand	the	value	dislocation	(between	acquired	pricing	and	perceived		

value)	and	quantify	as	arisk

INVESTMENTPROCESS

EXECUTE

DETERMINE		
STRUCTURE

IDENTIFY		
ASSETS

ESTABLISH		
THESIS
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Multifamily	Real	Estate	Asset

The Fund is currently working with numerous large private
investment funds (the “Co-Investors”) pursuant to which
the Fund (and the members of the Fund’s management
team through the Fund) may provide approximately 5-10%
of the equity capital for each investment and the Co-
Investor will provide the remaining equity capital.

FUND LEVEL	
INVESTMENT	STRUCTURE

The	capital	provided	by	the	Fund	will	be	invested	on	a		pari	
passu	basis	with	the	Co-Investor’s	capital.	The		Fund	
reserves	the	right	to	make	direct	real	estate		investments	
without	an	institutionalpartner.

TARGET	
ASSET
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Each investment opportunity will be screened by the Fund Manager, equity
investment firms, and major lenders. This will ensure that each investment
will be properly vetted and underwritten.

JV	
STRUCTURE

Purchase

A	Single	Purpose	Entity	(“SPE”)	will	be	formed	
to	purchase	and	own	each	acquired	asset

GENERAL	PARTNERS:	5%	OF	
EQUITY	

(MANAGER	&	MEMBERS)	

LIMITED	PARTNERS:	95%	OF	
EQUITY	

(CO-INVESTORS	MADE	UP	OF	EQUITY	
GROUPS	AND	CAPITAL	PARTNERS)	

EQUITY	– 20%	OF	
ACQUSITION	COST

MAJOR	BANK:	80%	LTV
(KEY	BANK,	ARBOR,	ETC.)

DEBT	– 80%	OF	
ACQUISITION	COST

Each acquisition will generally consist of 80%
debt (loans) and 20% equity (investments). 5%
of the equity will come from the Manager and
Members (General Partners), and the remaining
95% of the equity will come from co-Investors
(Limited Partners).



CLOSINGS
The Fund intends to hold the initial closing on or before September 30, 2019 (the "Initial Closing").
Thereafter, the Fund will hold a "Final Closing" for additional commitments no later than six months after
the "Initial Closing" in theGeneral Partner's sole discretion.

If additional investors are admitted to the Fund or increase their Commitments in a Subsequent
Closing (each, with respect to the amount committed, an “Additional Member”), then each such
Additional Member will contribute to the Fund an amount equal to (a)(i) its pro rata share of all drawn
Commitments, less (ii) its pro rata share of all distributions made to previously admitted Partners, plus
(b) an interest equivalent on the average daily balance of the amounts referred to in clause (a) at a
rate equal to 8% per annum. The amount contributed by each Additional Member, excluding the
interest equivalent component, will reduce its unfunded Commitment (the “Available Commitment”).
The amount contributed by Additional Members, plus the interest equivalent thereon, will be
refunded to the existing Members, pro rata, in accordance with their respective net capital
contributions. Each Member’s portion of these refunds, excluding the interest equivalent component,
will be added to its Available Commitment and will be subject torecall.

CAPITALCALLS
An initial deposit equal to 10% of the Member’s committed amount is due upon the initial closing.
Subsequent drawdowns will take place once the Fund has identified an Investment and the Co-Investor
has approved such Investment. The Fund will provide not less than 5 business days' prior written
notice for each drawdown. Drawdowns for each Member will be an amount necessary in connection
with funding Investments and Fund Expenses. Aggregate drawdowns for each Member will not exceed
each Member’s AvailableCommitment.

*(with	the	option	todecrease		
or	increase	the	fund	size	in		
the	LOP’s sole		discretion).

$15M*
TOTAL FUND

SIZE

THE	OFFERING

LYND OPPORTUNITY FUND I, LP
Lynd Opportunity Fund I will seek to capitalize on the current market dislocation and
generate compelling risk-adjusted returns by participating in the real estate sector,
which the Lynd believes remains very attractive.
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MEMBER UNITS
A Member Unit is defined as $250,000. The Manager at its sole discretion may choose to sell partial
units.



INVESTMENTPERIOD
Commitments may be drawn down for Investments until the third anniversary of the Final Closing (the “Investment Period”);
provided that the Manager, in its sole discretion, may extend the Investment Period for up to an additional twelve (12) months.
However, the Investment Period will terminate earlier if the Fund has not made an Investment on or prior to the first anniversary
of the Final Closing. Upon the expiration of the Investment Period, all Members will be released from any further obligation with
respect to their Available Commitments, except to the extent necessary to (a) pay Fund Expenses, including any indemnification
costs or other costs permitted to be paid by the Fund under the Partnership Agreement, (b) complete Investments that were the
subject of a definitive agreement, letter of intent, or memorandum of understanding that was entered into prior to the expiration
of the Investment Period, (c) fund any follow-on Investments relating to Investments existing as of the expiration of the Investment
Period, provided that such follow-on Investments will not exceed 10% of Total Commitments of the Members, (d) repay permitted
borrowings, and (e) fund a reserve established by the Manager for any of the foregoing purposes. The Investment Period may also
be terminated earlier in certain other circumstances, including upon the occurrence of a Key ManEvent.

TERM
The term of the Fund will end on December 31,2027.

DISTRIBUTIONS
In general, and as set forth in the Private Placement Memorandum (“PPM”), the Manager may distribute to the Members from
time to time any investment proceeds of the Fund (with the decision to make distributions and the timing of any distributions to be
determined by the Manager in its sole and absolute discretion).

Investment proceeds attributable to any Investment will initially be apportioned among the Members, including the Manager, in
proportion to their “invested capital” with respect to such Investment at such time. Except as otherwise provided herein, the
amount of investment proceeds apportioned to the Manager in respect of its “invested capital” so that the Members receive an
investment level return. All invested funds will be treated pari passu.
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FUND	LEVEL	FEES
The Fund will pay to the Fund Manager a fee equal to the deployed capital multiplied by 2%. Neither the Fund nor the Members
will have any right, title, or interest in or to the Fund Management Fee.

ASSET	LEVEL	FEES
Property Management will be provided by The Lynd Company and governed by a standard Property Management Agreement. The
typical Property Management Fees range from 2.5%-3.5% of gross monthly collections plus reimbursable expenses.

Asset Management services may be provided by The Lynd Company, another affiliate, or by a Co-Investor entity. Typical Asset
Management Fees are 1% of gross monthly collections.

JOINT	VENTURE	LEVEL	FEES
Upon successful identification and Co-Investor approval of an investment (“Transaction”), the Transaction will be charged an
Acquisition Fee equal to 1%multiplied by the value of the Transaction.

ORGANIZATIONAL EXPENSES
The Fund will bear organizational	expenses	on	total	commitments	not to exceed	$300,000.

RISKFACTORS
An	investment	in	the	Fund	is	speculative	and	involves	a	high	degree	of	risk. See	“Risk	Factors”	in	the	PPM.

LEGALCOUNSEL
Christopher	Walker,	JD
Partner-in-Charge
Lippes Mathias	Wexler	Friedman	LLP

AUDITOR
Kohn	Reznick,	LLP

FINANCIAL	DEPOSITORYBANK
Bank	of	San	Antonio
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Lynd	is	currently	under	contract	to	purchase	this	444-unit	workforce	housing	apartment	complex	in	
Jacksonville	for	$36M.		Lynd	intends	to	perform	value-add	renovations	and	exit	in	5	years.		Lynd	
projects	an	exit	price	of	$49.5M	representing	a	levered	IRR	of	20.4%,	return	multiple	of	2.05x,	and	a	
cash-on-cash	return	of	7.4%.	

PARK RIDGE COMMONS: DES PLAINES, IL

20

CURRENT	PIPELINE
Lynd	currently	has	$190M	worth	of	multifamily	deals	under	contract.

MISSION SPRINGS APARTMENTS: JACKSONVILLE, FL

Lynd is	currently	under	contract	to	purchase	this	752-unit	workforce	housing	apartment	complex	in	
the	near	Chicago	suburbs	for	$110M.		Lynd	intends	to	perform	value-add	renovations	and	exit	in	5	
years.		Lynd	projects	an	exit	price	of	$131.1M	representing	a	levered	IRR	of	16.0%,	levered	return	
multiple	of	1.90x,	and	a	levered	cash-on-cash	return	of	6.68%.	



PAST	PORTFOLIO STATISTICS

Since 2003, the precursor to Lynd Opportunity Partners
and its affiliated single purpose entities (“SPE’s”) have
invested equity of over $1.09B, purchased real estate with
a total capitalization of nearly $2.9B, and realized profits
of over $813M.

$1.36B
TOTAL	EQUITY		
DEPLOYED
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*Purchases	within	these	funds	were	made	100%	with	equity	and	no	debt	was	involved.
**	Multiple	is	skewed	due	to	lack	of	leverage	for	RPR,	SNPR,	GMOF,	and	GOF	II	funds.



RENOVATION	RESUME

Since 2004, the precursor to Lynd Opportunity Partners
and its affiliated single purpose entities (“SPE’s”) have
renovated a total of 28,572 units across 19 states with a
capital expenditure of $118,635,008.

$118.6M
TOTAL	CAPITAL
EXPENDITURES
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AZ
758	Units
$2.43M

CA
767	Units
$2.95M

CO
1991	Units
$4.78M

FL
2921	Units
$17.61M

IL
1415	Units
$5.64M

NV
235	Units
$926K

TX
15508	Units
$67.44M

VA
847	Units
$3.20M

AR
80	Units
$98K

CT
60	Units
$180K

GA
450	Units
$2.77M

KS
318	Units
$97K

MI
403	Units
$916K

NC
1269	Units
$4.32M

NJ
124	Units
$794K

OH
680	Units
$1.62M

SC
422	Units
$1.36M

TN
24	Units
$40KLA

300	Units
$1.19M



RECENT	RENOVATIONS

The table below shows return metrics and other statistics related to recent renovations
done at 3 properties in San Antonio, TX and across a portfolio of properties in Pensacola, FL.
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EXAMPLES	OF	RECENTLY	RENOVATED	UNITS
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The images below are of recently upgraded units at Auburn Creek in San Antonio, TX. This package includes new flooring,
appliances, countertops, cabinet fronts & hardware, tile backsplashes, sinks, faucets, blinds, shower rods, bathtub tile, toilets,
vanities, and lighting fixtures at a total cost of $9700. Following the renovations, these units were leased within 2 weeks and
achieved a rent increase of $150 per month (from $871 to $1021), representing an increase of 17.2%, a payback period of 5.4
years, and an annual ROI of 18.5%.

The	images	below	are	of	recently	upgraded	units	at	Mission	Springs	Apartments	in	Jacksonville,	FL.	This	upgrade	package	includes
new	flooring,	appliances,	countertops,	cabinet	hardware,	tile	backsplashes,	bathtub	tile,	wall	mirrors,	and	lighting	fixtures at a	
total	cost	of	$6500.		Following	the	renovations,	these	units	were	leased	within	2	weeks	and	achieved	a	rent	increase	of	$175	per
month	(from	$710	to	$885),	representing	an	increase	of	24.6%,	a	payback	period	of	37	months,	and	an	annual	ROI	of	32%.



DETAILED	RENOVATION	TRACK	RECORD
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Property Name CapEx/u Total City Built Unit 
Count

Total Cap / 
Unit

LTC Hold 
Period

Disposition 
Price / Unit

Leveraged 
IRR

Equity 
Multiple

Profits

Meridian 3,805 555,530 San Antonio 1996 146 253,094 58.91% 3Yr 3Mo 243,151 -1.77% 0.95x (786,705)

Whispering Isles 3,995 $1,198,500 Pompano Beach 1973 300 47,712 64.97% 1Yr 6Mo 75,000 104.03% 2.78x 8,886,668

Retreat at Chealsea Park 3,915 $1,096,200 San Antonio 2007 280 81,641 73.16% 5Yr 2Mo 114,286 32.68% 3.38x 15,221,906

Woodside Villas 3,875 $759,500 Irving 1968 196 34,370 70.49% 3Yr 4Mo 49,745 41.15% 2.84x 3,652,506

Dove Landing 3,930 $1,713,480 Virginia Beach 1980 436 52,465 79.87% 3Yr 3Mo 55,505 11.56% 1.38x 1,757,305

Oak Hollow 3,970 $1,722,980 Sacramento 1987 434 49,267 79.97% 2Yr 5Mo 62,212 14.42% 1.34x 1,849,245

Sierra Village 3,945 $729,825 Sacramento 1986 185 52,341 79.93% 1Yr 5Mo 50,270 -35.48% 0.63x 929,899

Palmetto Pepperhill 3,980 $1,058,680 North Charleston 1969 266 29,809 79.45% 1Yr 9Mo 35,714 41.11% 1.72x 1,180,448

Bluffs at Castle Rock 3,840 $844,800 Castle Rock 1998 220 114,118 81.02% 3Yr 1Mo 169,091 50.06% 3.17x 10,778,617 

Center Pointe East 3,820 $794,560 Aurora 1999 208 78,199 80.79% 2Yr 11Mo 149,519 79.10% 4.93x 12,628,032

Palm Harbor 3,940 $788,000 Orlando 1972 200 36,651 79.81% 1Yr 10Mo 57,000 92.44% 3.09x 3,316,340

Wood Chase 3,865 $1,468,700 Norcross 1987 380 37,282 80.04% 1Yr 2Mo 43,618 41.17% 1.54x 1,573,175

Village at Riverside 3,830 $1,562,640 Austin 2000 408 27,930 80.56% 2Yr 0Mo 33,471 26.84% 1.47x 1,276,462

Wildwood 3,815 $1,312,360 Austin 1984 344 42,077 80.21% 3Yr 2Mo 68,968 64.84% 4.49x 10,065,430

Club Creek 3,870 $619,200 Austin 1984 160 47,043 80.11% 3Yr 2Mo 68,750 49.28% 3.25x 3,370,745

Jaclyn Apartments 3,960 $285,120 Hialeah 1970 72 74,284 57.59% 1Yr 5Mo 84,028 19.20% 1.27x 609,579

Serendipity 5,000 $1,715,000 Dallas 1975 343 33,732 64.82% 2Yr 8Mo 39,067 22.68% 1.68x 2,770,646

Indian Springs 3,860 $895,520 El Paso 1982 232 50,162 60.90% 4Yr 0Mo 55,172 11.44% 1.5x 2,276,376

Residence XXV Condos 3,990 $95,760 Denver 2008 24 601,667 0.00% 2Yr 6Mo 762,875 12.49% 1.27x 3,869,000

Riverview 3,915 $1,190,160 Jacksonville 1974 304 13,158 0.00% 3Yr 0Mo 29,059 26.63% 2.04x 4,145,000

Metropole 3,930 $1,135,770 Houston 2007 289 105,284 70.09% 0Yr 6Mo 125,433 163.62% 1.75x 6,786,710

Mesa Ridge 3,880 $776,000 San Antonio 1984 200 38,835 69.49% 2Yr 3Mo 44,500 38.81% 1.88x 2,088,905

The Meadows 3,850 $385,000 Austin 1983 100 40,620 69.97% 2Yr 9Mo 55,000 43.43% 2.46x 1,781,434

The Stratford 3,885 $1,045,065 San Antonio 1982 269 50,836 71.70% 3Yr 9Mo 55,762 20.86% 1.79x 3,048,400

Fairways at Wilson Creek 3,955 $2,278,080 McKinney 2003 576 79,748 65.84% 5Yr 5Mo 69,227 -2.49% 0.88x 1,914,154

Timberlinks 3,825 $1,836,000 Denton 2004 480 74,323 72.88% 5Yr 5Mo 68,727 3.89% 1.2x 1,981,085

Woodmeade 3,830 $1,137,510 Austin 1986 297 39,744 74.55% 5Yr 7Mo 66,114 38.27% 4.61x 10,851,438 

Parc Royale 4,000 $684,000 Houston 1994 171 87,374 66.93% 5Yr 11Mo 111,111 12.55% 1.98x 4,827,000

Retreat at Chealsea Park 3,815 $1,068,200 San Antonio 2007 280 81,641 73.16% 5Yr 2Mo 114,286 32.68% 3.38x 15,221,906

Oaks at Park 3,965 $856,440 Grapevine 1985 216 61,227 78.07% 2Yr 11Mo 56,944 -7.28% 0.82x 521,000

The Coronado 3,980 $1,050,720 Dallas 1984 264 36,818 76.13% 5Yr 0Mo 38,068 3.07% 1.15x 351,406

Copper Mill 3,820 $897,700 Houston 1982 235 42,894 78.87% 5Yr 4Mo 40,128 8.18% 1.42x 884,308

Terrace at River Oaks 3,890 $1,221,460 San Antonio 1984 314 55,626 74.81% 5Yr 11Mo 65,000 2.24% 1.14x 634,480

Bella Vista 3,860 $1,621,200 Arlington 1978 420 29,228 78.20% 5Yr 5Mo 28,633 -51.85% 0.12x 2,346,700

Crestwood 3,880 $1,070,880 Mesa 1984 276 45,831 74.11% 9Yr 5Mo 44,384 -4.33% 0.77x 1,113,545

Sierra Vista 3,815 $1,052,940 San Antonio 1984 276 45,002 73.19% 7Yr 0Mo 50,815 8.94% 1.78x 2,596,000

Park West 3,890 $1,556,000 Fort Worth 1984 400 41,703 72.10% 7Yr 9Mo 39,540 4.18% 1.32x 1,491,160

The Brownstone 3,895 $545,300 Bedford 1985 140 56,819 76.65% 7Yr 9Mo 62,093 9.68% 1.9x 1,670,502

Township Hulen Bend 4,000 $1,024,000 Fort Worth 1985 256 42,474 75.08% 7Yr 9Mo 41,602 6.30% 1.48x 1,298,569

Chisolm Trace 3,840 $483,840 San Antonio 1979 126 27,183 80.29% 9Yr 11Mo 45,238 116.67% 7.14x 4,146,000

Carriage Place 3,990 $1,101,240 Houston 1978 276 40,688 77.92% 9Yr 10Mo 44,203 4.54% 1.39x 1,337,758

Greentree 3,815 $701,960 Glendale 1986 184 63,873 77.86% 1Yr 8Mo 85,326 61.10% 2.26x 3,282,403

The Dominion at Woodlands 3,815 $907,970 Conroe 2004 238 112,208 80.13% 8Yr 3Mo 125,403 11.88% 2.24x 6,602,127

Kensington Park 3,875 $992,000 Irving 1980 256 42,017 78.09% 9Yr 3Mo 56,641 13.87% 3.09x 4,914,549

Mandolin at Cypresswood 3,810 $1,463,040 Houston 1998 384 67,747 78.65% 8Yr 5Mo 79,677 13.16% 2.52x 8,443,149

DeZavala Park 3,890 $1,089,200 San Antonio 1982 280 37,136 76.36% 8Yr 10Mo 55,893 40.01% 3.55x 6,796,441

Salado Crossing 3,985 $653,540 San Antonio 1982 164 55,628 75.41% 8Yr 11Mo 72,561 15.52% 2.92x 4,257,959

Willows 3,955 $1,368,430 Houston 1979 346 34,046 79.37% 6Yr 4Mo 35,405 17.93% 2.28x 3,103,514

Parkridge Place 3,940 $2,111,840 Irving 1984 536 54,603 72.12% 3Yr 8Mo 60,634 12.37% 1.49x 3,977,637

West Town 3,950 $758,400 El Paso 1973 192 44,644 75.83% 2Yr 8Mo 63,021 56.30% 2.85x 3,823,447

L'Atriums on the Creek 4,000 $1,940,000 Arlington 1968 485 32,845 78.78% 7Yr 2Mo 32,845 0.22x 2,938,000

Mandalay 3,860 $1,158,000 Austin 2002 300 66,334 73.87% 2Yr 7Mo 82,500 26.54% 1.79x 4,091,344

Chartwell Court 3,875 $941,625 Houston 1995 243 63,391 78.68% 2Yr 10Mo 68,313 10.04% 1.26x 869,000

Boardwalk 3,845 $669,030 Houston 1978 174 48,126 78.74% 9Yr 4Mo 46,034 6.32% 1.67x 1,186,464

Ridgemar 4,000 $1,056,000 El Paso 1973 264 30,739 75.17% 2Yr 8Mo 43,561 56.67% 2.82x 3,670,941

Travis Park 3,915 $779,085 Austin 1968 199 41,608 74.88% 3Yr 3Mo 56,784 56.67% 3.21x 4,594,000

Crescent 3,895 $1,191,870 San Antonio 1993 306 85,319 80.82% 3Yr 5Mo 114,379 49.05% 3.1x 10,527,785

Chapel Ridge 3,830 $1,631,580 San Antonio 1986 426 35,999 68.06% 9Yr 10Mo 50,582 13.50% 2.44x 8,306,416

Villas of Henderson Pass 3,890 $886,920 San Antonio 1986 228 37,801 66.91% 4Yr 2Mo 58,553 34.76% 2.97x 5,648,589

RECENT ACQUISITIONS

RPR 3,908 $25,021,608 10 States 1970 7095 20,433

Cove NOLA 3,970 $1,191,000 New Orleans 1977 300 58,333

Mission Springs 3,980 $1,767,120 Jacksonville 1980 444 63,063

Rubix 3,940 $925,900 Las Vegas 2006 235 47,660

Windy City 3,985 $2,104,080 Chicago 1975 528 96,591

Cedar Grove 3,805 $4,280,625 North & South Carolina 1974 1125 48,000

Panhandle 7,759 $8,000,000 Pensacola MSA 1970 1031 33,948

Villages at Lamar 3,940 $378,240 Beaumont 2006 96 83,333

Blue Station 3,920 $1,176,000 Chicago 1977 300 63,333

Wharton Duo 3,965 $2,256,085 Chicago MSA 1978 569 96,661

Lynd Family 12,403 $8,000,000 San Antonio 1970 645 36,043

Totals / Averages 4,152 $118,635,008 28,572 46,496 70.15% 4Yr 7Mo 93,695 25.92% 2.45x 463,021,911
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UNDERWRITTEN REALIZED
Date December 2009 December 2012

Purchase Price (“PP”) $23,000,000 $33,400,000

Price Per Unit $54,363 $75,909

Price Per SF $54.91 $76.68

Occupancy 51.0% 95%

12 Month NOI Projection $1,214,000 $2,025,000

Yield on TPC n/a n/a

Stabilized Yield Projection 8.5% (1) 8.8%

Hold Period 5 Years 18 Months

Unlevered Gross IRR (2) 14.5% 26.39% (3)

Unlevered Gross Profit (2) $17,600,000 $11,00,000 (2)(3)

Unlevered Gross Equity Multiple (2) 1.74X 1.59X (2)(3)

The Eastport Apartments is a 2008-built, 440 unit, Class “A”
apartment community located in the Northeast submarket of
Jacksonville,FL.

The project consists of one, two and three bedroom apartment
units averaging 990 sf and was built for an all-in cost of $45mm by
Falcone Development Group, a Boca Raton based developer. The
property was acquired by Gulfstream in December ’09 for $23mm,
a 26% discount to the senior loan balance and 49% discount to
replacementcost.

OBJECTIVE

» Acquire a newly constructed, non-stabilized asset on an all-cash
basis

» Launch new market outreach program and develop incentive
programs for on-site employees

» Establish new pricing matrix to reflect revised cost basis and to
optimize revenue

» Fight tax assessment to achieve a revised value that reflects
purchase price

STATUS

» The Eastport has been sold to a Private REIT.

(1) Both	figures	reflect	non-stabilized	figures	(physical	occupancy	<	90%)	

(2) Reduced	Projections	reflect	timeline	revision	(1	YR	vs.	5	YR	hold	period)	

(3) Figures	are	gross	of	fees	and	include	future	escrow	cash	flows

JACKSONVILLE,FL

INVESTMENT	SUMMARY

S
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3949	Lindell	is	a	class	“A”,	mixed-use	asset	with	197apartment		units	
and	13,992	SF	of	ground-level	retailspace.

In addition, the asset included a Tax Increment Financing (“TIF”)
Note with a $3.0mm face value. The asset was completed in early
2010 for a total development cost of $31.3mm and is located in the
Central West End submarket of St. Louis, a gentrifying area due to
the close proximity to thefollowing:

» Medical	center	(155	acre	campus,	1,500	beds,	20,000
employees)

» Universities	(SLU	&	Washington	U	- 25,500	combined
students)

» Forest	Park	(1,300	acres	of	dynamic	outdoor	space

OBJECTIVE
» Acquire a newly constructed, non-stabilized asset on an all-

cash basis
» Evaluate strategies with the borrower including pursuit of fee-

simple interest and comprehensive loan restructuring
» Fund tenant improvement and leasing commission dollars to

fill the balance of the ground-level retail space
» Finalize the $3.0mm TIF documentation with the City and

seek

STATUS	
» 3439 Lindell has been sold to a Public REIT.
» The fund still owns the TIF note and receives annual payments.

ST.	LOUIS,MO S

UNDERWRITTEN REALIZED

Date May 2010 December 2012

Purchase Price (“PP”) $21,950,000 $28,400,000

Price Per SF $110.2 $149.4

Occupancy 46.0% 90%

12 Month NOI $1,757,000 $1,275,093

Stabilized Yield 9.1% 5.8%

Hold Period 1 Year 2 Year

Unlevered Gross IRR 25.5% 25.2% (1)

Unlevered Gross Profit $5,500,000 $10,480,000 (1)

Unlevered Gross Equity Multiple 1.26x 1.48x (1)

(1) Figures include future cash flow from the TIF note related to 3949 Lindell.

INVESTMENT	SUMMARY
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(1) *	Minimal	leverage	of	40%	Loan-to-Value.	(1)	Reduced	Projections	reflect	

timeline	revision	(2	YR	vs.	4	YR	hold	period)

(2) Figures	are	gross	of	fees	and	included	projected	sales	value	and	prospective	

reimbursements	from	ongoing	litigation

The Highlands is a 2008-built, 116 unit, Class “A” apartment
community located in Lafayette,LA.

The project consists of one, two and three bedroom apartment
units averaging 1,345 SF and was built for an all-in cost of
$13.5mm by a local developer. The Property was acquired by
Gulfstream in July ’10 for $9.2mm via a note purchase and
simultaneous deed-in-lieu. The purchase price represents a 24%
discount to the senior loan balance and 40% discount to
replacement cost. At the time of acquisition, the Property was 78%
occupied, well below the 93%+ submarketaverage.

OBJECTIVE
» The Highlands is currently under negotiation for sale with a

private real estateinvestor.
» Replace the bank appointed management company and

receiver with The Lynd Company’splatform
» Increase physical and online visibility and traffic through online

promotional programs and updated marketing collateral

STATUS	
» The Highlands is under contract with a private real estate

investor.

» Closed in 2013.

LAFAYETTE, LA

UNDERWRITTEN REALIZED

Date July 2010 December 2012

Purchase Price (“PP”) $9,200,000 $13,150,000

Price PerUnit $83,400 $113,362

Price PerSF $62.0 $84.26

Occupancy 78.0% 99.0%

12 MonthNOI $959,000 $993,000

Yield onCost 10.0% 10.4%

Stabilized Yield 11.9% 11.9%

Hold Period 4 Years 2 Years

Levered Gross IRR* 19% 19.8% (2)

Levered Gross Profit* $8,200,000 $5,000,000 (1) (2)

INVESTMENT	SUMMARY
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Tranquil	Court	is	a	2010-built,	Class	“A”	mixed-use	asset		located	in	
the	Meyers	Park	area	of	Charlotte,NC.

The project contains 323 subterranean and surface level parking
spaces and the 148,045 total square feet is bifurcated into two
buildings; one containing 62,851 square feet of office and retail, the
other consisting of 104 for-sale condominium units. The asset was
constructed for a total cost of $42mm by Crosland, a well regarded
regional developer. Gulfstream purchased the senior note in
September ‘10 for $22mm, a 25% discount to the senior loan
balance and 48% discount to the total developmentcost.

OBJECTIVE
» Acquire a senior note on a newly constructed, non- stabilized

asset on an all-cashbasis
» Fund tenant improvements, leasing commissions and final

punch list items to keep the momentum of the project moving
forward

» Continue discussions with Borrower and proceed accordingly

» Full	cash	sweep	of	all	cash	flow,	including	condosales

STATUS	
» 8 out of the 104 condominium units were sold prior to note

acquisition; 62 units have been sold since acquisition

» Fannie	Mae	financingapproved
» Retail and Office building was sold in March 2012 with 100%

occupancy for$14,500,000

CHARLOTTE,NC

UNDERWRITTEN REALIZED

Date September 2010 December 2012

Purchase Price (“PP”) $22,000,000 $29,250,000

Price Per SF $149 $198

Leased (Office Retail) 62% 100%

Stabilized NOI Projection (O/R) $1,140,000 $1,140,000

Stabilized Yield on TPC (Office/Retail) 9.8% 9.8%

Net Condo Sale Margin 53% 53%

Hold Period 3 Year 3 Year

Levered Gross IRR* 17.5% 8.9% (1)

Levered Gross Profit* $11,300,000 $4.050,000 (1)

Purchase Price (“PP”) $22,000,000 $29,250,000

*			Minimal	leverage	of	15%	Loan-to-Value.	

(1)	Includes	future	condominium	sales	and	prospective	reimbursements	from		

ongoing	litigation

INVESTMENT	SUMMARY
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CityPlace South Tower is a 20-story residential building that consist of
420 condominium units as well as an 8-story structured parking
garage thatwas completed in2008.
Gulfstream purchased 305 unsold units. Building amenities include
fully equipped spa and fitness center including a sauna, 9th floor
club deck with a resort-style pool, grill, outdoor party room, Wi-Fi
access throughout, party lounge including billiard area, catering
kitchen, video gaming center, and large flat screen TV’s. Unit
amenities include: 10 foot ceilings, walk-in closets, oversized
balconies, Italian cabinetry, polished granite countertops, stainless
steel Kitchen Aid appliances, and spa tubs with separate showers.
The property is located in West Palm Beach in the center of a
vibrant community known for its local art scene, world-class
performing arts, internationally renowned restaurants and shops,
and pristinewaterways.

OBJECTIVE
» Continue leasing the currently leased units while

implementing a sales and marketing program to
systematically sell the remainingunits.

» The plan is to sell out the building over the course of 84
months.

STATUS
» Fannie Mae financing has been approved.
» Unit sales (velocity and price/sf) have improved dramatically

in 2012, with 82 units being sold.
» Marketing of the property is moving forward strongly and an

increased velocity of sales is expected coming into the high
season

» 135/305 Units sold since November 2010 Bulk Purchase

WEST	PALM	BEACH, FL

UNDERWRITTEN REALIZED

Date November 2010 December 2012

Purchase Price (“PP”) $63,964,880 $80,850,000

Price Per Unit $209,721 $265,082

Price Per SF $167.5 $211.68

Developer All-In-Cost $143,893,570 -

Projected Sell Out Date Dec-2017 Dec-2014

Trailing 6-Months Sales Avg. n/a 7.5

Hold Period 84 Months 61 Months

Levered Gross IRR* 14.3% 10.3%

Levered Gross Profit* $36,704,410 $15,391,626 (1)

Levered Gross Equity Multiple* 1.55x 1.23x (1)

*	Minimal	leverage	of	27%	loan-to-value used.

(1)	Figures	include	projected	future	condominium		sales.

INVESTMENT	SUMMARY
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Built in 2009, La Estancia apartments were located on 7.34 acres of
land and offered 103units.

The apartment complex was within walking distance to the
University of Texas – Brownsville and included a sparkling
swimming pool, game room, lounge area with flat screen
televisions and billiards tables, and an outdoor grillarea.

OBJECTIVE
» Acquire a newly constructed, non-stabilized asset on an all-

cashbasis
» Replace the student led management team with a

professionally run team byLynd.
» Grow occupancy while raising rents with the intent to sell after

36months.

STATUS

» Sold La Estancia to the University of Texas System Board of
Regents in May 2011.

BROWNSVILLE, TX

UNDERWRITTEN REALIZED

Date December  2010 December 2012

Purchase Price (“PP”) $6,850,000 $11,770,000

Price Per Unit $55,641 $95,699

Price Per SF $52.59 $90.37

Occupancy 57% n/a

12 Month NOI $596,032 n/a

Yield on TPC 8.5% n/a

Stabilized Yield 8.7% n/a

Hold Period 36 Months 6 Months

Unlevered Gross IRR 15.7% 183.4%

Unlevered Gross Profit $3,602,859 $4,676,127

Unlevered Gross Equity Multiple 1.52x 1.68x

LA ESTANCIA
S

INVESTMENT	SUMMARY
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ASSET
Whispering Isles is a 1973 vintage garden style multifamily
community (the "Property”) LYND purchased with Ajlan & Brothers
Company as its capital partner. At acquisition in 2013, the Property
needed a moderate exterior capital plan and extensive interior
improvements. The Property was a class C asset at acquisition and
was purchased directly from the previous Lender's REO book.

SUBMARKET
The Property is located in the Deerfield Beach submarket of
Pompano Beach, Florida. This location is typically a class C
submarket.

BUSINESS	PLAN	
//////////////////////////////////////////////////////
The business plan for Whispering lsles called for moderate exterior
repairs and replacements including roof replacement, parking lot
and sidewalks, as well as other exterior repairs at the Property.
Additionally, the Property needed significant capital to bring over
20 down units back online. LYND successfully completed the
exterior scope and brought down units online at Whispering lsles..

DISPOSITION
The Property was sold in 2014 for $22,500,000, or $75,000/unit. on
a total capitalization of $14,313,524, or $47,712/unit for net asset
appreciation of $8,186,476, or $27,288/unit for a CAGR of 35.19%.

Pompano	Beach,	Florida
WHISPERING	ISLES

BUILT 1973

UNITS 300

AVERAGE UNIT SIZE SF 880

ACOUISITION DATE 2013

EQUITY 5,013,524

TOTAL CAPITALIZATION/UNIT 47,712

LTC 64.97%

HOLD PERIOD YEAR 1 Year 6 Months

DISPOSITION PRICE/UNIT 75,000

LEVERAGED IRR 104.03%

EQUITY MULTIPLE 2.78x

PROFITS 8,886,668

INVESTMENT	SUMMARY	(sold)
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ASSET
The CVI Portfolio is made up of 20 garden style multifamily
communities across seven states and has a weighted average
vintage of 1988 (the "Portfolio"). LYND purchased the Portfolio with
The Olayan Group as its capital partner. At acquisition in 2012, the
Portfolio was in receivership and needed a moderate exterior
capital plan across all assets. The Portfolio was largely collection of
class B assets at acquisition.
SUBMARKET
The Portfolio assets are located in eleven different submarkets
across seven different states. The various Portfolio properties were
largely Located in class B submarkets in their respective cities.

BUSINESS	PLAN	
//////////////////////////////////////////////////////
The business plan for the CVI Portfolio called for a nationwide
capital execution that focused on the moderate exterior capital
plan. Additionally, LYND negotiated an accretive restructure of the
in-place CMBS loan with the special" servicer, LNR. LYND
successfully completed the exterior capital plan across all 20 assets
and executed a loan restructuring that served as a model for other
special servicers with similar CMBS portfolio loans.

DISPOSITION
The last asset in the Portfolio was sold in 2015. The total sales
proceeds for the Portfolio were $214,656,000, or $66,231,/unit, on
a total capitalization of $158,135,294, or $48,792/unit for net asset
appreciation of $56,520,706, or $17.439/unit for a CAGR of 13.73%
on the weighted average duration of the Portfolio assets.

CVI	Portfolio
CVI

BUILT 1988

UNITS 3241

AVERAGE UNIT SIZE SF 779

ACOUISITION DATE 2012

EQUITY 31,235,294

TOTAL CAPITALIZATION/UNIT 48,712

LTC 80.25%

HOLD PERIOD YEAR 3 Year 3 Months

DISPOSITION PRICE/UNIT 66,231

LEVERAGED IRR 42.75%

EQUITY MULTIPLE 2.50x

PROFITS 46,865,900

INVESTMENT	SUMMARY	(sold)
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ASSET
Woodside Villas is a 1968 vintage garden style multifamily
community (the "Property") LYND purchased with WHI Real Estate
Partners as its capital partner. At acquisition in 2012 the Property
needed a moderate exterior capital plan and moderate interior
improvements. The Property was a class C asset at acquisition.

SUBMARKET
The Property is located in the Irving submarket of the Dallas/Fort
Worth Metroplex. This location within Irving is typically a class B
submarket.

BUSINESS	PLAN	
//////////////////////////////////////////////////////
The business plan for Woodside Villas called for moderate exterior
repairs and replacements including roof replacement, parking lot,
and sidewalks, as well as other exterior repairs at the Property.
Additionally, the Property needed capital to complete numerous
interior make-readies. LYND successfully completed the interior
and exterior scopes within six months at Woodside Villas

DISPOSITION
The Property was sold in 2016 for $9,750,000, or $49,745/ unit. On a
total capitalization of $6,736.463, or $34,370/unit for net asset
appreciation of $3,013,537, or $15,375/ unit for a CAGR of 11.73%.

Irving,	Texas
WOODSIDE	VILLAS

BUILT 1968

UNITS 196

AVERAGE UNIT SIZE SF 982

ACOUISITION DATE 2012

EQUITY 1,988,206

TOTAL CAPITALIZATION/UNIT 34,370

LTC 70.49%

HOLD PERIOD YEAR 3 Year 4 Months

DISPOSITION PRICE/UNIT 49.745

LEVERAGED IRR 41.15%

EQUITY MULTIPLE 2.84x

PROFITS 3,652,506

INVESTMENT	SUMMARY	(sold)
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ASSET
Woodmeade is a 1986 vintage garden style multifamily community
(the "Property") LYND purchased with GE Capital as its capital
partner. At acquisition in 2008 the Property needed a moderate to
heavy exterior capital plan and light interior improvements. The
Property was a class B asset at acquisition.

SUBMARKET
The Property is located in the East Riverside submarket of Austin,
Texas. This location within Austin was a class A-submarket at
acquisition.

BUSINESS	PLAN	
//////////////////////////////////////////////////////
The business plan for Woodmeade called for the rebuilding of many
features of the physical property including retaining wall, many
building exterior items, roofs and the parking lot. LYND successfully
completed these exterior repairs and renovations at Woodmeade.

DISPOSITION
The Property was sold in 2013 for $19,636,000, or
$66,114/unit, on a total capitalization of $11,804,000, or
$39,744/unit for net asset appreciation of $7,832,000, or $26,370/
unit for a CAGR of 9.54%.

Austin,	Texas
WOODMEADE

BUILT 1986

UNITS 297

AVERAGE UNIT SIZE SF 691

ACOUISITION DATE 2008

EQUITY 3,004,000

TOTAL CAPITALIZATION/UNIT 39,744

LTC 74.55%

HOLD PERIOD YEAR 5 Year  7 Months

DISPOSITION PRICE/UNIT 66,114

LEVERAGED IRR 38.27%

EQUITY MULTIPLE 4.61x

PROFITS 10,851,438

INVESTMENT	SUMMARY	(sold)
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