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Management Team

Sam HalesCEO: Becky Smallwood  JoshDelcour Steve Sache€0O0 Fletcher Luke HaleTO:
Launched Saratoga CFO35yearsat  Senior Regional Culture Creator AlexanderProject  Technical and
Group in 2011 and ~ Controller level for - Manager who develops Manager:10+ Project Lead at
successfully Real Estate Funds. Experienced retail  processes to years leading ExxonMobil for 10
managed over and MHP increase processoriented years.
$200M in Assets. Management performance and teams on large

Leader. engagement. capital projects.
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ADVANTAGES GHCINVESTMENT

SMPLIFIED Land lease communities: investor owns land and

& MANAGEMENT infrastructure. Home repairs by the tenants.

</ HIGH TENANT  $5-10k to move home. Average length of residency is
MOVING COSTS nearly 12 years (12-15 months for apartment tenants)

o FRAGMENTED The largest public owners combined hold less
OWNERSHIP than 3% of the 50,000 communities in the US.

RISKADJUSTED Stabilized operating expenses of 35-40%.

V) RETURNS

LIMITED Approx 50k communities. This number shrinks
& |

SUPPLY slightly each year through re-development
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MHPs: Same Store NOI Growth

Lack of Supply Growth Has Allowed
REITs to Push Rental Rates

/ A

Source: NAREIT T-Tracker

Manufactured Housing

REIT Sector Average

1%
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MHP vs Other QOZ Funds

Hotel Class A QOZ Business | Mobile Home
Development |Development

Park Fund

ldiosyncratic Risk  High Med Very High
Diversification Low Low Med

Current Cash Flow? No No No

Future Cash Flow Med Med Unpredictable
Good during No No Depends
Recession?
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Covid1l9: Rent Collections

Gt April Rent Collection Survey & Results m iREIT
REIT Sector NAREIT (4/20) NAREIT (5/4) Reported Average

Industrial 99.2% 98.0% 91.6%

Apartment 93.5% 93.3% 95.8%

Manufactured Housing - 97.1% 97.0%

Office 89.3% 92.7% 92.1%

Self-Storage - -- 93.8%

Healthcare 85.7% 88.3% 96.1%

Net Lease - 70.0% 73.3%

Shopping Center 46.2% 471% 58.6%

Malls* 25.0% - 30.0%
Source: NAREIT (5.4.2020). Survey included participation from 54 listed equity REITs representing 44% of the FTSE Nareit
All Equity REIT total equity market capitalization. Adding the publicly disclosed data, there are now 70 REITs in the sample,

representing $508 billion in equity market capitalization or 56% of the FTSE Nareit All Equity REIT total equity market

capitalization. Mall collection based on initial survey published on 4.20.20.
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Social Distancing: Apartment vs MHP
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