Q| 32

I'Edc Al' Quarterly Report



Project Overview

In August 2020, the Fund acquired 9449 Jefferson Blvd, a 25,956 RSF

9401-9449 Jefferson Blvd

best-in-class creative office campus within one of the strongest submarkets on the

commerical property in the Culver City submarket of Los Angeles. The acquisition Westside. Redcar believes the project will benefit from nearby access to Ballona

has been combined with the adjacent 11,560 RSF property located at 9401 &
9435 Jefferson Blvd that the Fund acquired in March 2019. The assets, both
acquired in off-market transactions, present a unique opportunity to develop a

Creek and its remarkable views. The business plan calls for delivering a 95,760
RSF creative office campus over a 5 year period.

SUMMARY

Address 9401-49 Jefferson Bivd
Acquisition Date March 2019
Purchase Price $31,700,000
Sourcing Off-Market

RSF at Acquisition 37516 SF

Proj. RSF as Redeveloped 95,760 SF

Land Area 91,993 SF (2.1 acres)
Status Design

Occupancy 69%

Proj. Stabilized ROC / COC 6.6% / 8.1%

Highlights

+ Redcar hired Los Angeles based House & Robertson to partner with
Lundberg Design on design and construction. House & Robertson will

UW Gross IRR 7/ EM 21.0% / 2.0x

Proj. Gross IRR / EM 19.7% / 1.8x

Fund Ownership Percentage 100%

Current Equity / Debt (LTC) $24,357941/ $13,500,000 (36%)
Proj. Fully Funded Equity/ Debt (LTC) $45,500,000 / $56,000,000 (55%)
Proj. Fully Funded Basis ($/RSF) ' $101,718,463 ($1,062)

Proj. Exit Date 4Q 2024

Proj. Gross Exit Price ($/RSF / Cap Rate) $151,052,556 ($1,577 / 4.50%)

1 Fully funded basis includes NOI used to fund the project

Wesyp,

® \ Amazon Studios /” f
Apple Beats L H §

be the architect of record and will bring its local expertise as well as & / & Office pre-lease
its experience with large projects. House & Roberston has a history of 5 795,000 SF 150.000 SF o7
partnering with other architecture firms and is known as an expert in the e Oficos s bl T Office Devellzopmer}t
techincal aspects while Lundberg will take the Iegd on the creative aspects. ggggg?ki?g Spots
House & Robertson and Lundberg are also working together on 8690 / erreRsONEO gl |
Hayden on the other side of the river. g Y 4 . *.Office Development
. __— . g & / ¢ CoffeeiBean &
Redcar closed on a $13,500,000 bridge loan with First Republic Bank 8690 Hayden P1 ¢ Tealeaf HQOs
. . . Fund | Asset &~ ———. Office Development s
(36% LTC) in November 2020. The loan has a 36-month term with a fixed Z 67000 SF H
interest rate of 4.75% with full term interest only payments. e, & ] &
S Y & * 9401-9449 W Jefferson Blvd " £
Redcar is working with the design team on a phased delivery that ) Subject Property g
incorporates existing buildings and provides the opportunity to generate \
cash flow earlier than originally projected. This should expedite the delivery CN)gﬁsvlgregebpment
timeline, giving the property stablized cash flow earlier than expected. gaaid i
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Assumptions (AS of 4Q 2020) 9401-9449 Jefferson Blvd

Leasing

Y1BASE BASE RENT ABATEMENT PARKING Y1 PARKING

LEASE TYPE

TENANT RENT ($/M0.) MOS. SPACES REVENUE

Rent Roll (Existing)

9435 Jefferson ' Office Vacant 5,560

chor Ofﬁcé .......... G 6’000 ...................................................................................
i Ofﬁcé .......... 06/26 .......... L 1 1Y847 ...... . 80;0‘(.).0. ...... . .27/@:. ................... e
e L Ofﬁcé .......... 07/26 .......... 06/2‘1 .......... 14,109 ...... $169;:‘3‘(')é ..... $1oo/s|: ................... N R P
Rent Roll (Redevelopment)

Spec Office  Office 02/24 01/29 57960  $3835788 $551/SF  Smos. NNN $79/SF 150 $315000
Spec Offce Ofﬁcé .......... 02/24 .......... 01/Q§ .......... 37,800 ...... $Q’501;‘6‘(.).1 ...... $551/3F ........ : o S $79/S# ......... S s

Construction Costs

RSF $/RSF BASE BUILDING CONSTRUCTION START CONSTRUCTION END
Base Bullding FOTOORSE $B10/SF ... . 248864165 e 2072022 Jan2024
Timeline
2021 2022 2023 2024
at . 02 = 03 @ 04 at . 02 = 03 | 04 at . 02 | 03 @ 04 at . 02 = 03 @ 04

Design / Permit A : : A : : : : : : : :

Construction

Leasing
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Property Photos 9401-9449 Jefferson Blvd
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