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Team and Track Record

Marina Division




OUR VISION

ThelLeisurelnvestmentPropertiesGroupis the
preeminent leader in businesdriven leisure
investmentreal estateandadvisoryservices

THE LIPG MISSION

Tohelp our clientscreateand preservewealth.
We deliver exceptionaltransactionalexpertise,

superiormarketknowledge,andthe A y R dza (i NB Q&

most powerful marketing platform at a
personal level, treating each Of A Shési Q a
interestsasour own.

OUR GUARANTEE

Our clients will have the clarity, knowledge,
and power to make sound businessdecisions
that will maximizetheir investmentstrategies
andachievetheir visionfor the future.

LEISURE

INVESTMENT PROPERTIES GROUP

GOLF ¢ MARINAS K| # PLANNED COMMUNITIES

. 'r-!ﬁﬁ%?‘ ﬁﬁ?? s ]

ﬂr..,__."' .

g s S S e

150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts



Leisure Investment Properties Group——

LIPG Value Proposition

TheLeisurelnvestmentPropertiesGroupis dedicatedto helpingownerscreateand preservewealth with their marinainvestments A few areasof expertiseinclude DispositionsAcquisitionsRefinancing
andHolding(continueoperatingyour marinabusiness)We valuelong-term relationshipsbecausewe understandthe work, capital,effort, andtime that you haveinvestedin your marina Whenyou work
with the LIPGyou are working with a full team dedicatedto helpingyou accomplishyour goals,whether it is to sell your marinatoday, make capitalimprovementsto increaserevenue,or refinanceto
capitalizeon lower interestratesand acces®quity.

Ourtransactionexperiencegreatlyreducesthe likelihoodof obstaclesor preventinga dealfrom closingbecausehere is very little that we havenot encountered We havethe knowledgeand understanding
to aggressivelywhile credibly)underwrite and price your marinato ensurethe highest,financeabldist price possible In other words, we underwrite assetsn away similarto how a shoppingcenteris sold
to a REITThischallengesa 6 dz& &imMtiEndriting and allows us to defendthe net operatingincome (NOI)with factual data, which leadsto a higher offer price. Thisallowsusto accuratelyprice risk and
volatility basedon the specificmakeup of your marinaoperation In conjunctionwith proactivemarketingefforts and a databaseof 25,000+ investors,this processputs more eyeson your deal,increases
the probability of receivingnumerousoffers on your property for a higherprice,and puts MORE MONEY in YOUR POCKET.

With our institutionalgrade approach,we pre-qualify buyersto limit property tours for only seriousbuyers,which savesyou headachesand fewer disruptionson the property. Our marketingmaterials
further showa buyerabusineslan (i.e. path to improvethe property)that will suggesbuyerto reconsiderhis/her pricingconsiderationsOurmarinaspecificLOlshelp saveyou moneyin attorney fees,as
well as achievea quickerclosethan our competitors By starting due diligencefrom LOI(comparedto from the PSA)we cut the closingtime by 60-90 daysfor a closethat is nearly half the time of our
competitors Ourii S| @B A Naikligsto accessapitalin internationalmarketsallowsusto attract investorschasingJSyields Ofthe 1,851 clientswe dealwith in the PrivateEquitycommunity,523 (or
28%) areinternational In the Venture Capitalairspace998 (or 40%) of 2,514 are international And of the remaining25,557 client database(includingresidentialdevelopers)wve've createdsellingmarina
andgolfassetsoverthe past10years,32%(or 6,731) areinternational

Transaction Accurate & Credible Collaboration International
Experience Underwriting Reach
Largest Qualified Buyer Institutional-Grade Services & Marina-Tailored
Pool Marketing Letter of Intent (LOI)
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LIPG Value Proposition
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DISPOSITION &
ACQUISITION

RESEARCH

VALUATION

CONSULTING ADVISORY
SERVICES

A Proven Marketing Process that
Maximizes the Value of Each
Individual Asset

A Extensive Underwriting Process
Ensures Competitive Pricing

A Largest Industry Database of
Investors Regionally, Nationally &
Internationally

A Extensive Due Diligence & Market
Data Specific to Client Investment
Criteria

A Investment Grade Underwriting for
Financing Ease
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Industry Benchmark
Analysis

Capital Markets
Research & Financing
for Marina Properties

Buyer Sentiment
Studies

Recent Sales Activity
and Trends

Annual Marina
Investment Reports

Over $4 Billion in Leisure
Properties Underwritten
since 2011

Pro-Forma Business Plan
for New Owner

Broker Opinion of Value:
Provide Current Market
Value and Future
Profitability Analysis

Underwriting to
Institutional Investment
Standards

Rigorous Financial Analysis: Identify
Investment Potential and Key Operating
Metrics; Market Share Studies Comparing
Your Property to its Market Competitors

Highlight the Investment Upside: Emphasis
on Growth Opportunities, Ownership, Cash
Flow, and Investment Returns

Performance Analysis Underwriting:
Property Operating History Against Industry
Benchmarks and Competitive Properties

Strategic Analysis to Determine Owner
Options

150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts




Leisure Investment Properties Group

YOUR LIPG TEAM

Executive Managing Director

Mr. Ekovichhasbeenin the real estatebusinesssince1985 both advising/brokeringgcommerciakreal estateand servingasRegionaManagerfor severalMarcus&
Millichap offices He hassold or overseenover $4 billion of real estatetransactions CurrentlySteveis the ManagingDirector of the LeisurelnvestmentProperties
Group, which he started with his PGAPartner Chris Karamitsos The Leisure Investment Properties Group has listed, sold and underwritten in excessof
$2,500,000,000 of golf & resort propertiessince2011 In addition, Mr. Ekovichhasopened4 officesfor Marcus& Millichap, wasvoted & w S 3 Mandderiof the
. S | avd@nésthe NationalDirectorof Marcus& a A f f ANatiohalSelfStorageGroup Hewasa top-five brokerfor hisfirm in hisfirst yearof sellingcommercial
real estate Hisdutiesincludedhiring, deployment,training and coachingof commerciakeal estateagentsin TampaAtlanta, PaloAlto, Jacksonvilleand Orlanda

Mr. Ekovichhasbeena publishedauthor in numerousreal estatetrade publicationsaswell asbeinga featured speakersince1998at real estateindustry events

Vice President of Investments
Senior Marina Analyst

Brett joined the Marina Division of the Leisure Investment Properties Group in May 2017 after graduating from the Univeimitya. Brett has been exclusively
focused on the marina asset class, bringing analytical and brokerage experience to every client and project. Since jo@gRtett has underwritten and/or
sold over $350 million in marina and marina resort assets. Brett's focuses include: brokerage; assisting clients-titn [gagning (i.e. continue to hold and
operate, sell, etc.); asset valuation; marketing; and market research.

When the LIPG was operating under Marcus & Millichap, Brett was the recipient of two Marcus & Millichap awards: the PaoesetEnd the Most Committed
Award. He has also been featuredviiarina Dock Agen multiple occasions as a marina brokerage professional. Brett is an alumnus of the Alpha Eta chapter of
Kappa Alpha.

Vice President of Investments

Jeffreybringsover 40 yearscommerciakeal estateinvestmentexpertisein the commerciakreal estatespectrumto the LIPGeam. Jeffhasextensiveexperiencen
marinamarketevaluation,marketingplans,investmentmodeling,andinvestorrelations Mr. Spilman haspatrticipatedin real estatedevelopmentaspartner,and
managedpersonaland client real estateinvestments Includedin his experiencehasbeenworking extensivelywith attorneys,title companiescontractors,and
workingwith a network of real estatebrokers

Mr. Spilmanhasbeenthe recipientof Marcus& Millichapawardsincluding NationalAchievementAwardWinner, National Top20 Agents,OverallTop10 Agents
for CentralFloridaand NewAgentof the Yearfor CentralFlorida
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Leisure Investment Properties Group

YOUR LIPG TEAM

Senior Managing Director

Mr. Karamitsods a former United StatesArmy officer and an awardwinning member of the ProfessionalGolfersAssociatiorof America He hasbeenin the golf
businesssince1990 hasplayedcompetitivelysince1989 and hasexperiencen everyfacet of the golf industry includingmanaginggolf propertiesand consulting
for golf property developers Currentlyhe is the Cofounder of the LeisurelnvestmentPropertiesGroup which he started with his partner, StevenEkovich The
LeisurelnvestmentPropertiesGroup has listed, sold and underwritten in excessof $3 billion of golf & resort propertiessince2008 In addition, Mr. Karamitsos
foundedthe KaramitsosGolf Academyin 1993 founded SigmaGolf Managementand Millennium Golf Venturesin 1999and servedon the ExecutiveBoardof the
North FloridaPGAHeis a publishedauthor in numerousperiodicalsand manuals Asa broker, he hasfacilitated over $500 million in real estatetransactionssince
2005

Senior Managing Director

Mr. Vanekjoined the LeisurelnvestmentPropertiesGroupin 2010 as an analyst, after receivinghis Master in BusinessAdministrationfrom the University of
Ct 2 NRoRgh®@aduateSchoolof BusinessSincehis introduction to the group, Mr. Vanekhas been promoted multiple times and was named our first Junior
Partnerandthe fastestagentto achieveSeniorAssociateStatuswithin the group. He specializesn high-profile golf assetsnationwide,hasbeenquotedin a number
of majorindustry publicationsincludingBloombergNews,the LosAngelesTimes,and GolfInc.,, and hasreceivedseveralsalesrecognitionawardsfor his successit
Marcus& Millichap.

Now focusingexclusivelyon investmentsales Mr. Vanekhasbeenactivein real estatefinancialmanagementand investmentservicessinceearninghis Bachelorof
Sciencedegreein Economicsrom Duke Universityin 2004 He hasan extensivebackgroundin financialanalysisbrokerage,acquisitions research,operations,
accounting& businesglevelopment Thisexpertiseand experiencetogether helpsprovide unparalleledmarketknowledgeto our clients

Senior Managing Director

RobWaldronjoined the National Golf & ResortPropertiesGroup of Marcusand Millichap RealEstatelnvestmentServicesn 2013 asan InvestmentAdvisor His
primary marketsare the Mid-Atlantic, Northeastand Florida Mr. Waldronis a Golf & Hospitalitylndustryveteranwith more than 25 yearsof experience Robhas
held managementpositionswith well-respectedfirms suchasMarriott Corporation ForeGolf, LeggMasonRealEstateServicesand Billy CasperGolf Hisextensive
golf backgroundn finance,operations,marketing,acquisitions prokerage debt placement,businessdevelopmentand consultingprovide a unique perspectiveto

underwritingandthe saleof golf courseassets He managedthe acquisitionof sixgolf courseproperties,brokeredthe saleof more than $30 million of golf course
assets,underwritten the financingof more than $100 million of golf coursetransactionsand has been directly involvedwith more than 150 golf coursesin an

advisorycapacity

Mr. Waldronis a publishedauthor of numerousarticlesfor golf trade publicationsand hasbeena featured speakerfor more than 15 yearsat Golf Industryevents
Hehasservedon the Boardof Directorsof the VirginiaChapterof the NationalGolf CourseOwnersAssociatiorand the WashingtonMetropolitan Golf Association
Robvolunteeredas a RulesOfficial for USGAMSGAMAGAand WMGAgolf tournamentsand is a memberof the Golf Digesté100 GreatestCoursesn! Y S NA& O
Panel Mr. Waldronholdsa BSin Financefrom PennStateUniversityand a FloridaRealEstateSaled_icense

— LEISURE —___ . . . . .
INVESTMENT PROPERTIES GROUP 150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts

GOLF ¢ MARINAS # SK| # RESORTS ¢ PLANNED COMMUNITIES



YOUR LIPG TEAM
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INVESTMENT PROPERTIES GROUP

Leisure Investment Properties Group

Director of Operations
Senior Analyst Golf Division

Mr. Tibbettsjoined the LeisurelnvestmentPropertiesGroupin Februaryof 2017after graduatingfrom the Universityof CentralFloridawith a. | O K Sledteiil &
Finance Kodygrew up playinggolf competitivelyasa junior and was apart of the Professionalolf Management(PGM)Programat FloridaGulf CoastUniversity
(FGCUfor two yearsbefore transferringto UCFE

Sincejoining the team, Kodyhasbeeninvolvedin the valuationand underwriting of over $600 million in golf coursesmasterplannedcommunitiesand golf resort
properties Within two yearsof joiningthe team, Kodywaspromotedto SeniorFinanciaAnalystin which his primarytasksinvolvedunderwriting, financialanalysis,
marketresearchand marketingsupport Hehassincebeenpromotedto Directorof Operationsandisresponsiblefor [ L t dayd@daybusinessactivities,business
development, strategic planning, client relations, and transaction coordination Mr. Tibbetts will also continue to overseethe golf divisions valuation and

underwriting

Financial Analyst

Mr. Bernsjoined the LeisurelnvestmentPropertiesGroupin Februaryof 2021 after working in Financefor two years Originallyfrom Chicago lllinois, Austin
attended Olivet NazareneUniversityas a studentathlete, playingfootball and majoringin Accounting After graduatingfrom Olivet NazareneUniversitywith a
. | O K SegeebiimEcountingin 2019 Austinworked asa RegulatoryAccountingAnalystat RJh Q . Nauigégand commoditiesbrokeragein Chicagolllinois.
Currently residingin Tampa, Florida his current focusesinclude new client clarifications, strategic researchprojects, marketing support, assetvaluation and
underwriting

150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts



Leisure Investment Properties Group——

NOTABLE CLIENTS
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All Seasons Marina

Previous Marketing Efforts
Before LIPG Team

LEISURE

Situation

In June2019 the LIPGieam brought All Seasondviarinato marketfor $8M. The owner had the property on the market for severalyearsby this time, with many different
brokers, which createda very challengingmarketingprocess(i.e. poor marketingefforts, inaccurateconclusiondy buyers,etc.). This is where LIPG Marina specialization is
incredibly important in the sale of your marina! Lastly the ownerhadelectedto pursuea confidentialmarketingprocessto keepthe saleof the marinaquiet.

Process

Aswith every marinawe market, eachbuyer was given accesso the Offering Memorandumafter signingthe NDA Under a confidential process,however, there is no
revealinginformation to identify the actual marina property before an NDA s signed¢ mainly high-level details that vaguelyoutline the opportunity (to protect the
confidentiality of the property). Thiscreatesa limitation in exposurewhile bringingthe sellerthe advantageof a quiet marketingprocess Primaryobjectionswe overcame
were the negativeperceptionsof the assetfrom poor marketing efforts of previousbrokers Left unacknowledgedpuyerscan reach conclusionsthat are inaccurateor
incomplete,potentially missingout on a greatopportunity. With our institutionalgrade OfferingMemorandum(OM) and knowledgeof how the owner hasrun hisbusiness,
we could confidently articulate the advantagesand upsideto owning a marinalike All Seasonsfully supportedby a 70-page OM detailing financials,businessoperations,
upsideopportunitiesand growth.

Results

After delaysin the marketingprocessdue to the COVIEL9 pandemic,LIPGgeneratedtwo offers with the winning bid goingto a buyerin a 1031 exchangeDueto timing,
however,the buyerexecuteda reverse1031exchangento the marina Both offers were highly competitive,and the property closedat 98% of list price. The LIPG Marina
Division proved that while a marina might sit on market for years under inexperienced/non-specialized brokers, our expert marina brokers bring intimate

knowledge and understanding of your marina business to institutional-grade marketing packages and a platform designed to create maximum exposure for your
marina asset.

INVESTMENT PROPERTIES GROUP 150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts
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2.

Flat Hollow
Marina & Resort

1031 Exchange and Cross-
Product Type Buyer

LEISURE

LeisureinvestmentProperties Group
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Situation

Flat Hollow Marina & Resortis one of the largestmarinason Norris Lake,boasting172 wet slips, 24 floating homesunder managementa full-servicefloating
restaurant,chaletsand more. Thehospitalitycomponentat FlatHollowwasa substantialpercentageof revenueand NOI,but it provedto be consistentand even
more so after the effects of COVIBL9. The client was engagedfirst quarter 2019 to begin the StrategicAnalysisprogram After evaluatingmultiple different
optionsandexit strategies(includingthe 1031exchange)the ownersmadethe decisionto sellthe marina,focuson retirement andtravel.

Process

Overthe nextfew weeksfinancialswere updatedandthe marketingeffort wassetto start after the holidayseasonFlatHollow Marina& Resorthit the marketin
January2020 for $5.25M. A little over a month after being on the market, COVIBEL9 hit the U.S and the LIPGpulled the marina off-market to re-assesshe
businessThisstrategygavethe investmentcommunitytime to assessiext steps,aswell aspreparethe marinafor a re-launchwhen investorswere backin the
market Uponre-launch,we targeteda wide rangeof buyers,including current marinaowners,first-time owners,institutions, crossproduct type buyers,to name
afew. Shortlyafter beingon market, we generatedfour offers from institutionallevel and private clientinvestors

Results

Thefour offers averaged$4.975M and the owners ultimately selecteda buyer that brought an institutional platform to the property. Shortlyafter goingunder
contractwith the selectedbuyer, it becameclearthat aninternal tax strategythe buyerwasplanningto executeon would not work. After that group backedout
of the deal, the LIPGquicklybroughtin another buyerwho wasin a 1031 exchangeout of RVparks Theopportunity was perfect for what the buyerwaslooking
for, it wascloseto other property he owned,andit ultimately satisfiedthe requirementsof his 1031exchangelt took just 100daysfrom contractto closeandthe
property wasclosedin March2021

INVESTMENT PROPERTIES GROUP 150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts
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Cross-Product Buyer and
Reverse 1031 Exchange
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Situation

In October 2018 StevenEkovichbrokeredthe saleof [ | R Bl@&hdMarina located in Beaufort, South Carolina Thisdeal was particularly unique becausethe
marina was divided between leasablewet slips and dockominiums The seller was an investmentfund out of Houston, TXand the buyer was an education
psychologistin Californiasearchingfor the ideal working retirement opportunity. In addition to 76 wet slips,the property included a waterfront restaurant
(Dockside)a Boathouseandleasedoffice and commercialspace

Process

Ourteam broughtthe property to marketat $3.225M and proactivelymarketedthe opportunity to investorsaroundthe country. Thiscore buyer profile that we
focusedon includedprivate clientsand owner-users,as a property this sizeis ideal for those investors Giventhe passivenature of the operationand attention
garneredin the first two months, Stevengeneratedthree offerswithin 80days

Results

After 76 dayson marketand three offers, the perfect buyerwasfound in a reverse1031exchangeout of California Theinvestorwasa crossproduct type buyer
(movingfrom one assetclassto another ¢ in this case,apartmentsto a marina) In addition, this opportunity presentedthe buyer with the perfect working
retirement situation, an ideal location, and great opportunity to transformthe marinato a first-classoperationfor the communityand best servethe customers
andresidents

INVESTMENT PROPERTIES GROUP 150+ Combined Years of Experiencé Investment Advisors 2 Financial Analysts
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confidential 1
5-Marina Portfolio!

Unpriced 5-Property
Portfolio and Confidential
Marketing Process

Situation

After reviewingthe [ L t tBafhand track record, the StrategicAnalysisof eachmarina, and the collectiveanalysisof the portfolio, the client chosethe Leisure
InvestmentPropertiesGroupto representthe firm in the sale of the five-marina portfolio. Severalinfluencingfactors included our (i S | ¥p@dalization our
establishedndustryrelationships andour i S I pré¥énability to run a confidentialmarketingprocessin which only qualified bidderscould participate

Process

Themarketingeffort was executedon a confidentialbasiswith an unpricedmarketingstrategyby engaginga very selectivegroup of buyers All buyerswere pre-
vetted with the client, in terms of background/commercialeal estateexperiencefinancialstrength,businesgplanandability to close Theinitial marketingprocess
lasted 30 dayswith tour datesset 45 to 60 daysfrom the initial launchdate. A Callfor Offerswasthen held 75 daysfrom the initial launchin which sixoffers were
received A Bestand Finalwas held with a deadlinea week after the Callfor Offers Our processprovedits merit with the number of offers generatedand the
importanceof havingthosebackup buyersreadyto execute

Results

Themarketingprocessproducedsixoffers and a winner wasselectedat the conclusionof the Bestand Final(basedon price andterms). Our processgeneratedfive
qualified and motivated backup buyersin the eventthe winningbidder could not perform. Thiswasput to test when a few weekslater the winner dropped out
due to tax issuesrelative to repatriation of earningsand a changeto the minimum wage law. Thesefactors occurred after the offers camein, so it was an
unexpectedhurdle that we seamlesslyvercameby engaginghe five backup buyersand closingwith a new buyer (with better terms)shortly after.
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Leisure Investment Properties Group——

PARTIAL LIST OF EXTENSIVE TRACK RECORD

Alexandria Bay Winter Storage

Matthews Point Marina

Homosassa Springs Marina

Fall Creek Marina & Laughlin Bay Marina [FR&Q& Lafl yR al NR Yy ISurfside Marina
Campground

Please visit our website to view more:

www.leisurepropertiesgroup.com
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Leisure Investment Properties Group——
LIPG IN THE NEWS

MARMA MARKLT | —

Marina Acquisitions and Industry
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LEISURE INVESTMENT PROPERTIES GROUP
Marina Division

STEVEN M. EKOVICH BRETT MURPHY JEFF SPILMAN, CCIM
Executive Managing Director Vice President of Investments Vice President of Investments
Leisure Investment Properties Group Leisure Investment Properties Group Leisure InvestmerropertiesGroup
Tel: (813p03-3118 Tel: 727)580:0196 Tel: 813)956-3275
sekovich@thelipg.com bmurphy@thelipg.com jspilman@thelipg.com
CHRISTOPHER KARAMITSOS TERENCE VANEK
SeniorManaging Director Senior Managing Director
Leisure Investment Properties Group Leisure Investment Properties Group
Tel: (8134937686 Tel: 661) 3190060
ckaramitsos@thelipg.com tvanek@thelipg.com
MAIN OFFICE
2202 N. West Shore Blvd.
Suite 252
Tampa, FL 33607
(813) 3673680

LIPG is a Proud Member of;

-2 /ssociation of Marine Industries

Aarina Industries @ Association

el S EISURE_— =iy Visit our website: LeisurePropertiesGroup.com
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