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WHO WE ARE

About Neighborhood Ventures

Founded in 2017, Neighborhood Ventures serves as the sponsor and manager of the Arizona Multifamily
Opportunistic Fund, overseeing acquisitions, asset management, and investor reporting. The firm is led by
experienced real estate professionals with over 100 years of combined experience acquiring, managing, and
selling multifamily properties.

With the support of more than 15,000 investors on its investment platform, Neighborhood Ventures has
launched 21 successful real estate offerings and continues to actively acquire and manage multifamily assets
throughout the United States.

Co-Founder John Kobierowski is also the CEO of ABI Multifamily, Arizona’s largest multifamily brokerage firm.
This strategic relationship provides AMOF with access to high-quality investment opportunities, including off-
market transactions, supporting the fund’s long-term value-add acquisition strategy in the Phoenix metropolitan
area.

What is AMOF?

The Arizona Multifamily Opportunistic Fund (“AMOF”) is a 4-year investment fund launched in 2024 focused on
acquiring, renovating, and operating distressed or underperforming multifamily properties throughout the
Phoenix metropolitan area. The fund targets apartment communities where operational improvements,
renovations, or recapitalization can unlock value, generating returns through increased occupancy, improved
rents, and strategic asset management while positioning assets for long-term appreciation.

Distressed Acquisitions: Targets underperforming properties purchased below market value.
Value-Add Strategy: Improves operations, increases rents, and drives NOI growth.
Phoenix Market Focus: Invests in a high-growth market with strong housing demand.

Investor Diversification: Provides exposure to multifamily real estate across multiple properties within
one fund.
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PHOENIX MARKET SNAPSHOT

2025 Market Overview
Average Rent $1,469 Population 5.24M
Avg Occupancy 93.9% Unemployment 3.8%
Median Income $96,962 Total Inventory 457,923 units

Apt Sales Vol. $5.01B Avg $/Unit $263,000

Market Supply Trends

The market continues to see significant multifamily expansion, with 25,534 units recently delivered and another
36,277 units currently under construction. An additional 16,843 units are planned, while average absorption
remains strong at 1,702 units per month. Total inventory stands at 457,923 units.

Why Invest in Phoenix?

Rapid Population & Workforce Growth: Phoenix has over 5.24 million residents, with population
growing 1.2% annually vs. 0.4% nationally, and a labor force of 2.75 million workers.

Strong Apartment Demand: The market absorbed ~17,000 apartment units in the past year, more than
double the historical average (~7,200 units).

Large & Liquid Investment Market: Phoenix recorded about $5.01 billion in apartment sales with
average cap rates around 6.2%.

Strong Economic Fundamentals: Median household income ~$91,000, unemployment ~3.8%, with
ASU and GCU providing a steady pipeline of renters.

Long-Term Growth Outlook: Despite short-term supply pressure, strong demographics and economic
growth position Phoenix for long-term multifamily recovery.

Source: ABI Multifamily Research, Phoenix MSA Multifamily Snap Stats — YE 2025; CoStar Market Analytics
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2025 PORTFOLIO PERFORMANCE

Portfolio at a Glance

Propert Op. Tot. [\[o]] Fund Inv. Tvbe Proj.
perty Income Expenses % Investment - YP Return

Venture on 52nd $871,395  $310,605  $560,791 64.4%  $500,000 Common 18-22%
Venture on Maryland $291,270 $77,411 $213,858 73.4% $125,000 Common 18-22%
Venture on Colter $1,084,612  $452,073  $632,539 58.3%  $640,000 Common 18-22%
Venture on 12th Place $540,892  $153,336  $387,555 71.7% $1,963,000  Preferred 16%
Venture on 36th $444.895  $120,558  $324,337 72.9% $1,186,604  Preferred 16%
Venture on Central $330,177  $109,479  $220,698 66.8%  $1,033,000 MeZDZeabT”e 15%

TOTAL $3,563,241 | $1,223,462 | $2,339,778 - $5,447,604 --

2025 NOI by Property

2025 NOI BY PROPERTY
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2025 annual NOI by property. Venture on Colter ($632,539) and Venture on 52nd ($560,791) are the portfolio’s top two NOI
contributors, collectively representing 51% of total portfolio NOI of $2,339,778.
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Major Operations Highlights & Key Events

Across all six portfolio properties, AMOF generated $2,339,778 in net operating income in 2025 on
$3,563,241 of total operating income, reflecting a blended NOI margin of 65.7%. Each property performed in
line with or ahead of its respective business plan:

Venture on Colter (123 units): The fund’s highest-revenue asset generated $632,539 in NOI at a 58.3%
margin on $1,084,612 of operating income, with consistent monthly cash flow averaging $52,712 as the
occupancy stabilization plan progresses toward the 90%+ lender earnout threshold.

Venture on 52nd Street (71 units): A strong NOI producer at $560,791 (64.4% margin) delivered a steady
$46,733 per month, with the prior owner’s completed renovation and 90%+ occupancy at acquisition providing
immediate cash flow from day one.

Venture on Maryland (78 units): An exceptional NOI margin of 73.4% ($213,858 NOI) reflects the very lean
expense structure of this asset; the $2M renovation program is now underway to drive rents to market and
significantly increase operating income.

Venture on 36th Street (30 units): This preferred equity position delivered $324,337 in NOI at a 72.9%
margin, with remarkably stable monthly cash flows of ~$27,028, demonstrating the fully stabilized and well-
managed nature of this post-renovation, refinanced asset.

Venture on 12th Place (30 units): The fund’s largest preferred equity position generated $387,555 in NOI
(71.7% margin), with the $2M debt-to-equity conversion and subsequent fixed-rate refinancing materially
improving cash flow predictability.

Venture on Central (16 units): Despite being the portfolio’s smallest property, Venture on Central delivered
$220,698 in NOI at a 66.8% margin with 100% occupancy and average rents exceeding $2,000/month,
reflecting exceptional demand in the highly desirable North Central Phoenix submarket.
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VENTURE ON COLTER

Phoenix, AZ — High-Growth Submarket
Operational Improvement / Refinance

Fund Investment $640,000 (Common Equity)

Target Exit $18,400,000

Venture on Colter is a 123-unit multifamily asset in a high-growth Phoenix submarket acquired directly from a
lender at a 30%+ discount to prior peak value, creating immediate built-in equity. At acquisition the property
was ~75% occupied; the business plan focuses on improving operations and property management to reach
90%+ occupancy, enabling conventional refinancing and ultimately targeting an $18.4M exit.

VENTURE ON COLTER

$632,539 $1,084,612 58.3% $640,000 $756,475

Annual NOI Operating Income NOI Margin Fund Investment Projected Return
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Venture on Colter: Annual KPIs and monthly NOI distribution (trailing 12 months).

>
%)
3
()
5
2
o
2
o)
&
o
o
5
<
)
0
L
=
<
&
-
=
@
3
3

Monthly NOI has been consistent throughout the year, averaging $52,712 per month with only modest seasonal
variation. This stability demonstrates that day-to-day operations are well-controlled. The relatively lower NOI
margin of 58.3% compared to other portfolio assets reflects higher utility costs ($191,459 annually / 17.7% of
income) — a common characteristic of assets where common-area utilities are owner-paid. As occupancy
continues to strengthen, incremental rental income will flow directly to NOI improvement.
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2025 Income & Expense Statement

Category Annual Total Monthly Avg

Rental Income $932,019 $77,668

Other Income $152,592 $12,716

Total Operating Income $1,084,612 $90,384

Repairs & Maintenance $105,941 $8,828 9.8%
Operating Expenses $89,504 $7,459 8.3%
Property Insurance $40,233 $3,353 3.7%
Property Tax $24,935 $2,078 2.3%
Utilities $191,459 $15,955 17.7%
Total Operating Expense $452,073 $37,673 41.7%
Net Operating Income (NOI) $632,539 $52,712 58.3%

The income and expense statement covers the partial operating period from acquisition through year-end. Total
operating expenses of $452,073 represent 41.7% of income. Utilities are the largest expense category at 17.7%,
followed by repairs & maintenance at 9.8%, which is consistent with active operational stabilization. No material,
unusual items are present. The projected return upon sale is $756,475 on the fund’s $640,000 investment.
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VENTURE ON 52ND STREET

Phoenix, AZ

71 Units

Early 2025

90%+

Operational / Appreciation / Minor Value Add
$500,000 (Common Equity)

$17,000,000 ($240,000/unit)

Venture on 52nd Street, a 71-unit property acquired through foreclosure for $11,000,000 ($155,000/unit). The
prior owner completed extensive interior and exterior renovations, and the property was 90%+ occupied at
acquisition. The fund’s strategy targets raising rents to market rates through proactive management, with a
three-year exit target at $17.0M ($240,000/unit).

VENTURE ON 52ND

$560,791 $871,395 64.4% $500,000 $537,478

Annual NOI Operating Income NOI Margin Fund Investment Projected Return
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Venture on 52nd Street: Annual KPIs and monthly NOI distribution (trailing 12 months).

Monthly NOI averaged $46,733 throughout the year, with a notable spike in April to approximately $65,000
driven by lease renewals and seasonal demand. The 64.4% NOI margin is among the strongest in the portfolio,
reflecting the benefit of acquiring a fully-renovated, stabilized asset at a deep discount. The relatively lean
expense ratio of 35.6% demonstrates disciplined cost management.
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2025 Income & Expense Statement

Category Annual Total Monthly Avg

Rental Income $773,248 $64,437

Other Income $98,147 $8,179

Total Operating Income $871,395 $72,616

Repairs & Maintenance $103,309 $8,609 11.9%
Operating Expenses $72,514 $6,043 8.3%
Property Insurance $25,551 $2,129 2.9%
Property Tax $21,726 $1,811 2.5%
Utilities $87,505 $7,292 10.0%
Total Operating Expense $310,605 $25,884 35.6%
Net Operating Income (NOI) $560,791 $46,733 64.4%

The income and expense statement covers the partial operating period from acquisition through year-end. This
shows total expenses of $310,605 (35.6% of income), the most efficient ratio among the three common equity
positions. Repairs & maintenance at 11.9% is modest given the recently renovated condition of the asset.
Utilities represent only 10.0% of income The projected return upon sale is:f $537,478.
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VENTURE ON MARYLAND

. $10,700,000 ($137,000/unit)
=i Strategy Value-Add Renovation

R $125,000 (Common Equity)
$19,000,000 ($243,000/unit)

Venture on Maryland, a 78-unit asset acquired pre-foreclosure for $10.7M ($137,000/unit), was purchased at a
35%+ discount to the prior 2022 acquisition price of $17.1M and $1.7M below the prior remaining loan balance.
The project is investing $2.0M in targeted interior and exterior renovations to bring rents to market rates and
position the asset for a $19.0M exit ($243,000/unit) within three years.

VENTURE ON MARYLAND

$213,858 $291,270 73.4% $125,000 $155,402

Annual NOI Operating Income NOI Margin Fund Investment Projected Return

Monthly NOI
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Venture on Maryland: Annual KPls and monthly NOI distribution (trailing 12 months).

The monthly NOI chart reflects a partial year of operations, with activity beginning in September 2025 following
mid-year acquisition. The September spike to approximately $70,000 represents catch-up collections and
lease-up income, settling into a stabilizing range of ~$45,000-$50,000 per month in Q4. The 73.4% NOI margin
is the highest among the common equity positions.
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2025 Income & Expense Statement

Category Annual Total Monthly Avg

Rental Income $264,802 $22,067

Other Income $26,468 $2,206

Total Operating Income $291,270 $24,272

Repairs & Maintenance $12,612 $1,051 4.3%
Operating Expenses $24,506 $2,042 8.4%
Property Insurance $0 $0 0.0%
Property Tax $0 $0 0.0%
Utilities $40,294 $3,358 13.8%
Total Operating Expense $77,411 $6,451 26.6%
Net Operating Income (NOI) $213,858 $17,822 73.4%

The income and expense statement covers the partial operating period from acquisition through year-end. Total
operating expenses of $77,411 (26.6% of income) are very lean. Utilities at 13.8% represent the largest expense
line. As the $2.0M renovation progresses and rents are marked to market, operating income is expected to
increase materially from the current $291,270 base.
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VENTURE ON 36TH STREET

i Location 2939 N 36th St, Phoenix, AZ

30 Units (28 one-bed, 2 two-bed)
1981

., Strategy Preferred Equity / Debt Paydown & Refinance

= Fund Investment $1,186,604 (Preferred Equity)
) Target Annual Return 16% Preferred

Venture on 36th Street is a 30-unit community that underwent a comprehensive renovation program prior to
AMOF'’s involvement. AMOF invested via a preferred equity position to support a strategic debt paydown and
conventional refinancing. The renovation included upgraded flooring, fixtures, appliances, paint, and exterior
enhancements. The property is now fully stabilized with strong occupancy and consistent cash flow, with the
in-house property management team engaged in maintaining performance.

VENTURE ON 36TH

$324,337 $444,895 72.9% $1,186,604 $474,642

Annual NOI Operating Income NOI Margin Fund Investment Projected Return
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Venture on 36th Street: Annual KPIs and monthly NOI distribution (trailing 12 months).
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Monthly NOI has been exceptionally consistent throughout the year, ranging narrowly between $20,000 and
$33,000 per month with an average of $27,028 — a hallmark of a truly stabilized asset. The February peak
reflects a lease renewal cycle. The 72.9% NOI margin is excellent for a 30-unit property, reflecting the
comprehensive renovation and stable occupancy. This predictable cash flow profile is exactly what a preferred
equity investor seeks.

Neighborhood Ventures | info@neighborhood.ventures | Confidential — For Investor Use Only Page 12



Arizona Multifamily Opportunistic Fund LLC 2026 Investor Report

Trailing 12-Month Income & Expense Statement (T-12)

Category Annual Total Monthly Avg

Rental Income $419,226 $34,936

Other Income $25,669 $2,139

Total Operating Income $444,895 $37,075

Repairs & Maintenance $33,777 $2,815 7.6%
Operating Expenses $44,945 $3,745 10.1%
Property Insurance $12,295 $1,025 2.8%
Property Tax $10,665 $889 2.4%
Utilities $18,876 $1,573 4.2%
Total Operating Expense $120,558 $10,047 27.1%
Net Operating Income (NOI) $324,337 $27,028 72.9%

Operating expenses of $120,558 represent just 27.1% of income, one of the lowest expense ratios in the
portfolio. Utilities are a minimal 4.2% of income because of resident-billed utilities on most units. The balanced
expense structure across R&M (7.6%), operating expenses (10.1%), insurance (2.8%), and taxes (2.4%)
indicates a well-managed, post-renovation asset with no deferred maintenance. The amount invested is
expected to generate a $474,642 projected return at the 16% preferred rate.
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VENTURE ON 12TH PLACE

3432 N 12th Place, Phoenix, AZ
30 Units (mix: 1BR, 2BR, townhomes; avg 807 sq. ft.)

1971

=y

Fund Investment $1,963,000 (Preferred Equity)

Target Annual Return 16% Preferred

Target Exit $10,350,000 ($345,000/unit)

Strategy Preferred Equity / Debt Restructuring

Venture on 12th Place is a 30-unit community built in 1971, acquired through a preferred equity investment
that facilitated a critical debt restructuring: converting $2.0M of senior debt into preferred equity reduced total

leverage from $6.4M to $4.4M and enabled the placement of fixed-rate financing. Prior to AMOF’s

involvement, the asset underwent a comprehensive renovation including new flooring, fixtures, appliances,
paint, and exterior improvements. The business plan targets either a $10.35M exit ($345,000/unit) or a

refinancing at the three-year hold.

VENTURE ON 12™ PLACE

$387,555 $540,892 71.7% $1,963,000  $965,860
Annual NOI Operating Income NOI Margin Fund Investment Projected Return
Monthly NOI
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Venture on 12th Place: Annual KPIs and monthly NOI distribution (trailing 12 months).
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Monthly NOI averaged $32,296 throughout the year, with a notable April spike to approximately $45,000 driven
by lease-up activity. The 71.7% NOI margin is strong, consistent with the fully renovated and stabilized status
of the asset. The fixed-rate financing structure enabled by the debt restructuring significantly reduces the
interest rate risk that originally destabilized the property’s prior capital structure. At $1,963,000, this is the largest
preferred equity position in the portfolio, and the $965,860 projected return reflects the 16% preferred rate

applied over the fund’s hold period.
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Trailing 12-Month Income & Expense Statement (T-12)

Category Annual Total Monthly Avg

Rental Income $514,873 $42,906

Other Income $26,019 $2,168

Total Operating Income $540,892 $45,074

Repairs & Maintenance $33,648 $2,804 6.2%
Operating Expenses $58,548 $4,879 10.8%
Property Insurance $30,211 $2,518 5.6%
Property Tax $6,480 $540 1.2%
Utilities $24,449 $2,037 4.5%
Total Operating Expense $153,336 $12,778 28.3%
Net Operating Income (NOI) $387,555 $32,296 71.7%

Expenses of $153,336 (28.3% of income) are well-controlled. The relatively higher property insurance at 5.6%
is consistent with the age of the building (1971) and multi-building configuration. Operating expenses at 10.8%
reflect our professional management fees and routine property overhead. The low utility cost of 4.5% is due to
resident-billed utilities across most units.
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VENTURE ON CENTRAL

Location 6540 N Central Ave, Phoenix, AZ

16 Units (all 2BR/2BA)

1959 (Mid-Century)

Strategy Mezzanine Debt / Loan Extension & Principal Paydown
Fund Investment $1,033,000 (Mezzanine Debt)

15% annual interest rate

Current Status 100% Occupied; Rents >$2,000/month

Venture on Central is a 16-unit mid-century community in the highly desirable North Central Phoenix submarket,
a neighborhood of multimillion-dollar single-family homes along Central Avenue. AMOF’s mezzanine debt
position facilitated a loan extension and partial principal paydown, strengthening the capital structure. A targeted
renovation modernized interiors while preserving the property’s mid-century character. The property is currently
100% occupied with rents exceeding $2,000 per month — among the highest per-unit rents in the portfolio.

VENTURE ON CENTRAL

$220,698 $330,177 66.8% $1,033,000  $387,375
Annual NOI Operating Income NOI Margin Fund Investment Projected Return

Monthly NOI >
25000 - ES
o
20000 - o
15000 4 g
<
10000 4 I 5
=
<
5000 - (0
04 ; ; : : 5 ; . g ; : 5
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec g
=
=
S
3
=

Venture on Central: Annual KPIs and monthly NOI distribution (trailing 12 months).

Monthly NOI is the most consistent in the entire portfolio, ranging tightly between $14,000 and $21,000 per
month and averaging $18,391. This remarkable stability on a 16-unit property reflects both 100% occupancy
and the premium rent position in a submarket with an extremely limited supply of comparable vintage product.
The 66.8% NOI margin is solid given the higher maintenance intensity of a 1959-built asset with ongoing interior
renovation. The mezzanine debt structure targets a 15% return on the $1,033,000 invested.
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Trailing 12-Month Income & Expense Statement (T-12)

Category Annual Total Monthly Avg

Rental Income $312,651 $26,054

Other Income $17,526 $1,460

Total Operating Income $330,177 $27,515

Repairs & Maintenance $32,619 $2,718 9.9%
Operating Expenses $31,071 $2,589 9.4%
Property Insurance $14,483 $1,207 4.4%
Property Tax $9,450 $788 2.9%
Utilities $21,855 $1,821 6.6%
Total Operating Expense $109,479 $9,123 33.2%
Net Operating Income (NOI) $220,698 $18,391 66.8%

Operating expenses of $109,479 (33.2% of income) are reasonable for a 65-year-old mid-century building. R&M
at 9.9% and operating expenses at 9.4% are in line with the ongoing renovation program and active
management required for an older asset. The 6.6% utility expense and the balanced insurance (4.4%) and tax
(2.9%) lines reflect a fully operational stabilized property. At 100% occupancy with above-market rents, the
$220,698 NOI provides strong coverage of the 15% preferred return on the fund’s $1,033,000 mezzanine
position.
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2026 OUTLOOK - PHOENIX MARKET FORECAST

Market Conditions & Strategic Positioning

As we enter 2026, the Phoenix multifamily market remains in a period of significant supply absorption following
one of the largest development cycles in modern history. While near-term headwinds persist, the fund
acquisition strategy — targeting distressed assets at substantial discounts to prior values — positions AMOF’s
portfolio to outperform market benchmarks through the cycle.

. 18,477 units currently under construction following delivery of ~65,000 units over three years —

Supply & Construction .
the largest supply surge since the 1980s.

Market vacancy ~12.5% (15-year high), expected to remain elevated through 2026. Average

rents declined ~3% in 2025; further pressure possible as operators compete for tenants.

Vacancy & Rent Growth

. Net absorption reached ~17,000 units in 2025, supported by continued population growth, strong
Demand Drivers . ) : -

demographics, and high barriers to homeownership.

Elevated vacancy, rent concessions, and slower lease-ups are expected to persist through 2026

L as the market absorbs the historic new inventory wave.

LT B T I CTLOET Al Construction starts are already declining; supply pressure should ease by late 2026—-2027. As
(2027+) excess inventory is absorbed, rent growth is expected to recover.

Source: CoStar Market Analytics, Phoenix Multifamily Market Report (March 2026)

AMOF Strategic Positioning for 2026

Despite near-term market softness, Neighborhood Ventures remains focused on executing the fund’s value-
add strategy with discipline. Each portfolio property is managed to maximize operational performance while the
broader market works through its supply overhang. The fund’s acquisition strategy of targeting properties at
30%+ discounts to prior peak values provides a durable margin of safety and strong risk-adjusted return
potential.

As supply pressure eases through 2026 into 2027, improving market fundamentals are expected to support
rent growth and favorable exit conditions across the portfolio. Management will continue executing targeted
capital improvements, pursuing operational efficiencies, and evaluating exit opportunities as they arise.

Neighborhood Ventures | info@neighborhood.ventures | Confidential — For Investor Use Only Page 18



Arizona Multifamily Opportunistic Fund LLC 2026 Investor Report

Thank You

We’d like to thank all of our investors for their trust in our team.

Please reach out with any questions about this report:
info@neighborhood.ventures

Neighborhood Ventures
www.neighborhood.ventures
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