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estate interest in this property package, or passed upon the adequacy or inadequacy of this document.  Any representation to the 
contrary is a criminal offence.

This material does not constitute an offer or a solicitation to purchase securities.  An offer can only be made by the private 
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104 Units                                  Phoenix, AZ                          $16,000,000

Investment Summary



This information is confidential in nature, and should not be reproduced in whole or in part without the express written 
permission of WhiteHaven Capital. Projected returns are subject to change due to loan terms, new discovery, occupancy, 
additional capital investment, owner decisions, market conditions and various factors involved in property management, 
and therefore WhiteHaven Capital does not guarantee these returns.

Off-Market 
UNTOUCHED 

Value-Add 
in a High Growth Market

5th 
Largest City in U.S.

● Full Unit Upgrades
● Individual W/D Install
● Rebranding
● Community Amenities

IRR:  17%-18%

Haven on Thomas

INVESTMENT HIGHLIGHTS

Equity Multiple:  1.7x-2.2x

Class A-1 Target Returns

#1
Fastest Growing 
City in the U.S.

Increase 
Income by

$400+ 
per unit 

per month

Cash on Cash and IRR:  10%

Class A-2 Target Returns



Phoenix has Strong Fundamentals

Population

Jobs

Rents

Occupancy

EXECUTIVE SUMMARY

Located in Phoenix, 
5th largest city in the U.S.

Our Strategy

Purchase the asset for $16,000,000. 

Renovate the property at a cost of $2.8M over a two year 
period, increasing income by over $400 per unit.

Once repositioned, either exit the transaction, or secure a 
Freddie Mac supplemental loan to cash out all Class A-1 
capital partners and return as much equity as possible to 
Class A-2 capital partners.

Our preferred exit is 3-5 years, as this maximizes the 
risk-adjusted returns to the partners. However, we’ve 
underwritten a 10-year hold period to accommodate any 
real estate cycle.

What We Are Buying 

Villa De La Paz Apartments
6041 W Thomas Rd, Phoenix, AZ 85033
104 Units, Class C+, built in 1983
Two story garden style apartments
Purchase Price: $16,000,000

How We Are Structuring

Class A-1 Equity: $1,000,000
Class A-2 Equity: $9,300,000

Hold Period: 3-10 years. Potential for cash-out 
refinance with return of capital at the end of 
Year 3.

Target Returns - Class A-1: 10% COC
Target Returns - Class A-2: 17%-18% IRR

Haven on Thomas

In-place Income: $890

Repositioned Income: $1,376

(per unit per month)
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The Story

Villa De La Paz Apartments was brought to us by CBRE, 
the largest commercial brokerage in the world with a very 
large presence in Phoenix.

The current ownership did not want to go to full market, 
preferring a “quiet” sale. 

The owner is a high net worth married couple. They have 
done a good job managing the asset, but did not employ 
institutional management. This resulted in very low costs, 
but also very low rents, hence the opportunity

Following a brief negotiation we were able to go under 
contract at $16M.



Projected Returns on $100,000 Class A-2 Investment

10 Year Hold

5 Year Hold

Haven on Thomas

This information is confidential in nature, and should not be reproduced in whole or in part without the express written 
permission of WhiteHaven Capital. Projected returns are subject to change due to loan terms, new discovery, occupancy, 
additional capital investment, owner decisions, market conditions and various factors involved in property management, 
and therefore WhiteHaven Capital does not guarantee these returns.

3 Year Hold

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Sample $100K Partner $ (100,000) $ 1,925 $ 5,610 $ 99,424 $ 6,623 $ 7,068 $ 3,167 $ 2,852 $ 3,192 $ 3,542 $ 82,126

Cash on Cash 1.93% 5.61% 8.42% 73.59% 78.54% 35.19% 31.69% 35.47% 39.36% 812.53%

IRR 17%

Equity Multiple 2.2x

ROI 116%

Annualized ROI 12%

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

Sample $100K Partner $ (100,000) $ 1,925 $ 5,610 $ 99,424 $ 6,623 $ 56,059

Cash on Cash 1.93% 5.61% 8.42% 73.59% 522.89%

IRR 17%

Equity Multiple 1.7x

ROI 70%

Annualized ROI 14%

Year 0 Year 1 Year 2 Year 3

Sample $100K Partner $ (100,000) $ 1,925 $ 5,610 $ 149,841

Cash on Cash 1.93% 5.61% 49.84%

IRR 18%

Equity Multiple 1.57x

ROI 57%

Annualized ROI 19%



PHOENIX MARKET OVERVIEW
● Villa De La Paz is located in Phoenix, AZ.

● Phoenix MSA recorded the greatest population growth of any large city in 2019!

● Phoenix is now the 5th largest city in the country, with MSA population of nearly 5 million.

● Maricopa County recorded the greatest population growth of any county in the U.S. in 2019. 

● Arizona ranked second in the nation in 2019 for job growth. Recently TSMC, the world’s biggest contract 
chip manufacturer, announced approval of a new facility in Phoenix (1,900 jobs high-paying jobs).

● Median household income in Phoenix is $64,427, above the national median of $61,937. In the last year, 
income in Phoenix grew 10x faster than the national average.

● Average monthly rent in Phoenix is $1,233, well below the national average of $1,453.

● Higher income and lower rental rates leaves a lot of room for rent growth. According to Colliers 
International, in spite of the pandemic, Phoenix MSA is leading the nation in rent growth YoY, clocking in 
at 5.4%, well ahead of the national average of 0.7%.

● Phoenix is leading the nation in multifamily investment returns.

Haven on Thomas
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https://www.bloomberg.com/news/articles/2020-11-19/tsmc-wins-approval-from-phoenix-for-12-billion-chip-plant
https://www2.colliers.com/en/research/phoenix/2020-q2-phoenix-msa-multifamily-review
https://www2.colliers.com/en/research/phoenix/2020-q2-phoenix-msa-multifamily-review
https://f.tlcollect.com/fr2/420/12693/PHX_Market_Insider_Oct2020.pdf


PORTFOLIO PERFORMANCE DURING COVID-19

Haven on Thomas
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Validating The Business Plan

To set the stage for this conversation we need to 
acknowledge that our general philosophy around 
value-add strategy differs substantially from many other 
operators.

We believe that spending more money on community 
renovations and unit interiors helps us attract a 
better-qualified tenant base. As such, while some 
decide to paint cabinets, we install new ones, and while 
they resurface laminate countertops, we install granite. 
This is also why we often go through the tedious 
process of adding in-unit washers and dryers.

Consequently, we create a subclass of product that is much better than Class C and in a lot of cases Class B, 
yet much more competitively priced. This results in more upside during up-markets, and protects our downside 
during troughs. When tenants are in search of the best product for the best value, we deliver just that. Such is 
our business strategy for all of the assets and it’s playing out in the COVID-19 numbers.

Canyon 35 and Haven at South Mountain*, which was recently liquidated, were our best performers, with both 
occupancy remaining strong and collections trending up from the pre-COVID-19 levels. We think this has not 
been coincidental. We’ve owned these two communities the longest, have completed all of the community 
renovations, and have remodeled at least 50% of the units. More than half of the resident population in these 
assets are paying repositioned rents, which, by definition, requires residents to qualify to a higher standard. As 
such, it makes sense to us that these assets have performed better during the pandemic.

These two communities are in entirely different parts of town, attract completely different tenant types, and 
experience economic fluctuations differently. Yet, they are behaving very similarly, and we think this is because 
in both cases we’ve created a subclass of product which represents quality within their respective submarkets, 
which is the intended consequence of the business plan.

Finally, it is important to note that while many operators slowed down or completely stopped their renovations, 
we did not. We raise a lot of reserve liquidity for all of our assets and feel that the safest approach to preserving 
the value of our investments is to continue improving them. 

You will note that for this acquisition we are raising approximately $1.1M of different types of reserve capital. 
Please review the Sources and Uses of Capital page for more details.

* We exited Haven at South Mountain, delivering 40%+ IRR and 1.8x multiple to investors in under 2 years.



PHOENIX WEST VALLEY

Haven on Thomas

Property Location

Villa De La Paz is located in Phoenix’s West Valley 
Submarket. The community enjoys great visibility as it 
sits on Thomas Rd, with 400 feet of frontage. Villa De 
La Paz enjoys traffic count of over 34,000 per day. Villa 
De La Paz enjoys easy access to both the I-10 and 202 
freeways. 

Downtown Phoenix - 15 Minutes

Downtown Phoenix boasts a large, diversified pool of 
nearly 700,000 workers within a 25 minute drive, and 
over 1.2M within a 30 minute drive. This is expected to 
increase to over 1.4M in 2020. 

Phoenix Sky Harbor Airport - 15 Minutes

Phoenix Sky Harbor International Airport sees nearly 
45 million passengers per year, making it one of the ten 
busiest airports in the nation. 

Glendale Community College - 2 Minutes

Villa De La Paz is located half a mile from the Glendale 
Community College - 19,133 students.

Westgate Entertainment District - 15 Minutes

Villa De La Paz is located near Westgate Entertainment 
District, known for its shopping, restaurants, nightlife 
and sporting venues. It’s one of the top destinations in 
all of Phoenix MSA.

https://www.phoenix.gov/econdevsite/Documents/Downtown%20Phoenix%20Employment%20Center.pdf


Westgate Healthcare Campus 
Located next to Westgate, this $30 million health 
care complex is projected to bring as many as 1,500 
new jobs to the city. The 250,000 square foot 
complex will go up on nearly 22 acres of 
undeveloped land just west of the Loop 101 
freeway. 

The plans include surgery, treatment, therapy and 
rehabilitation centers. Other facilities and 
businesses could include transitional care, nursing, 
post-acute care, sub-acute care, skilled nursing and 
offices. 

WEST VALLEY - STRONG EMPLOYMENT BASE

Haven on Thomas

Sante’ Of Westgate
Also located next to Westgate, Sante’ will open a new 
$40 million medical and assisted living facility. It will 
consist of 172-units and offer rehabilitation care as 
well as services for Alzheimer’s and dementia patients. 

Manufacturing Corridor

Glendale is quickly becoming known as Phoenix’s 
manufacturing corridor, with the City of Glendale 
eliminating sales tax on machinery and equipment 
purchased for manufacturing. Major manufacturing 
employers include Honeywell Aerospace, Conair, 
Corning and Magellan Aerospace.

Medical Corridor

Glendale’s Medical Corridor encompasses many 
hospitals, notably Banner Thunderbird Medical Center 
(2,900 employees) and Abrazo’s Arrowhead Hospital 
(1,010 employees).

Villa De La Paz is located 2 miles from Glendale, 
AZ, the largest suburb of Phoenix in the West 
Valley. Aside from being a destination for 
shopping, nightlife, and sports, Glendale is known 
for being a large employment center in Phoenix’s 
West Valley. From Health Services, to 
manufacturing, Glendale is a very diverse 
economy.



Location

Villa De La Paz Apartments is a 104-unit community located in the West Valley neighborhood of Phoenix. This 
community was constructed in 1983 and features individually-metered electricity, individual forced air HVAC 
systems, and a central boiler. The property sits on 4.38 acres, with frontage on Thomas Road which sees a traffic 
count of 34,342 cars per day. 

The location of Villa De La Paz is interesting in that until recently the section of the 202 freeway connecting I-10 on 
the West and on the South (marked in red on the map below) did not exist, thus keeping the West Valley a more 
remote destination. About 6 months ago, however, the city finished this section of the 202, thereby creating an easy 
route from California through the West Valley and all the way down to Tucson and Mexico.

This has already began having a positive effect for interstate commerce, and we believe this will be the catalyst that 
opens the West Valley South up for redevelopment. 

In an expectation of this, according to AXIOMetrics Anual Submarket Trend Report, rents in this submarket grew at 
over 10% YoY, which is double the Phoenix average. And there is an expectation of continuing high rent growth.

We are excited to acquire an asset in this location!

PROPERTY DESCRIPTION

Haven on Thomas
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Physical Structure

Villa De La Paz Apartments is a two story garden style 
community comprised of 7 buildings. The unit mix is 
comprised of 32 of the 1x1 and 72 of the 2x2 units. Each 
unit has a balcony/patio, and there are washer and dryers 
inside each unit.

The property seems to have been built well in terms of 
initial build quality.The roofs are a combination of flat and 
pitched roof covered with asphalt shingles. Though we 
can likely squeeze a few more years out, we’ve budgeted 
for a complete roof replacement.

Villa De La Paz represents a significant physical value-add 
opportunity. On the exterior, the property desperately 
needs some modern colors to bring it into 2021. We will 
also perform our typical upgrades to the pool and other 
community areas.

On the interior, all of the cabinets, countertops, baths, 
and fixtures are original throughout the property. In 
addition to our typical renovation scope, which includes 
new cabinets, granite countertops with underhung sinks, 
flooring, fixtures, paint, and stainless steel appliances, our 
business plan calls for an upgrade of the apartment-style 
washer and dryer stack in each unit to a full-size stacked 
machines.

PROPERTY DESCRIPTION
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With upgraded finishing surfaces, in-unit washer and 
dryer, and competitive common amenities, we are 
confident that Villa De La Paz will enjoy a competitive 
advantage in the submarket. Its’ relative small size 
allows for positioning as a “boutique” offering to the 
ever-growing rental base in this location. 

The property will operate with 2 full-time personnel, 
including a manager and maintenance supervisor.



UNIT MIX

Haven on Thomas

A majority of the units (69%) are 
two-bedroom two-bathroom units. The rest 
are one-bedroom one-bath units (31%).

The average unit size is 858 sq.ft. The 1x1 
units are 650 sq.ft., while the 2x2 units are 
950 sq.ft.
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Units Type SF
Current 

Rent Rent/SF
New 
Rent Rent/SF

32 1x1 650 $771 $1.19 $1,175 $1.81
72 2x2 950 $980 $1.03 $1,425 $1.50

104 858 $916 $1.07 $1,348 $1.57

2x2
950 SF

1x1
650 SF



Villa De La Paz has not undergone a comprehensive interior remodel since its original construction, making the 
property a classic value-add repositioning opportunity. 

Exterior Value-Add

The exterior renovations will consist of paint and window sunscreens, expanded and resurfaced pool decking and 
new outdoor furniture for a modern look and feel that will attract new tenants. Additionally, we plan to revamp the 
office space, and create a more inviting entrance. Finally, we will upgrade landscape and signage.

Interior Value-Add

All unit interiors will be modernized with new cabinets in the kitchen and bath, granite surfaces, undermount sinks, 
stainless steel appliances, flooring, paint, and fixtures throughout. The renovation budget also includes replacement 
of washers and dryers in every unit, going from compact apartment sized machines to full size.

Timing and Returns

We intend to perform all of the exterior and common area upgrades in the first year. The interior upgrades will be 
completed within the first two years. We anticipate stabilized operations by year three.

We plan on exiting the asset in three to ten years, subject to market conditions, with the following projected returns. 
Distributions of free cash flow take place on a quarterly basis.  

STRATEGIC APPROACH

Haven on Thomas
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Class A-1 Class A-2

Hold Period IRR

Cash on 

Cash IRR

Equity 

Multiple

Cash on 

Cash

3 Year 10.0% 10.0% 18% 1.6 7%

5 Year 10.0% 10.0% 17% 1.7 35%

10 Year 10.0% 10.0% 17% 2.2 35%



We are estimating approximately $2.8M of capital 
improvements to be completed over a 24 month 
period. This accounts for upgrading of the common 
areas and unit interiors. Final capital expenditure 
numbers will be verified in the due diligence period. 

The budget for community improvements totals 
approximately $600,000, and includes upgrades to the 
office, swimming pool, playground, BBQ gazebo, and 
more.

Unit interiors will be updated upon lease expirations 
and move-outs. 

Aside for the washer and dryer upgrades, planned 
interior unit upgrades include new cabinets in the 
kitchen and baths, stainless-steel appliances, cabinet 
hardware, granite countertops with undermount sinks 
in kitchens and baths, new flooring, new paint scheme, 
new light fixtures, new plumbing fixtures, new blinds, 
and new window screens.

The interior upgrade budget, including new washers 
and dryers, is $1.6M, or just under $16,000 per unit. 

Interior renovations will be handled by WhiteHaven 
Construction, a firm created and owned by the 
principals for the purpose of completing interior 
renovations within WhiteHaven Capital multifamily 
projects.

Haven on Thomas
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RENOVATION PLAN



Haven on Thomas

As you can see in the top line, our proposed interior unit 
renovation is $14,000 per unit. An additional $1,500 per 
unit for washer and dryer replacement brings the total 
budget for the interiors to $15,500, before contingency 
and construction management.

The budget for common area improvements is $6,000 on 
a per unit basis, which brings the total renovation scope 
before contingencies and construction management to 
$21,500 per unit.

RENOVATION BUDGET
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WhiteHaven Bathroom Renovation ExampleCurrent Bathroom Example

Capital Expenditures Budget
Item Amount Per Unit
Unit Interior Renovation $1,460,000 $14,038
Signage $30,000 $288
Paint $72,800 $700
Washer/Dryer $156,000 $1,500
Landscaping $50,000 $481
Windows Screens $30,000 $288
Pool/BBQ/Ramada $100,000 $962
Office $75,000 $721
Doors $31,200 $300
Fencing/Gates $40,000 $385
Parking Lot/Carports $182,000 $1,750
Subtotal $2,227,000 $21,413
Contingency $439,667 $4,228
Construction Management $133,333 $1,282
Total Renovation Costs $2,800,000 $26,923

Contingencies
Item Amount Per Unit
Roof Contingency $200,000 $1,923
Plumbing Contingency $50,000 $481
HVAC Contingency $78,000 $750
Overall Contingency $111,667 $1,074
Total Contingencies $439,667 $4,228



Haven on Thomas

Construction Contingencies - This represents our 
ability to cover mechanical and structural items that 
could need replacing during our hold period. It also 
has an overall contingency for projects that go over 
budget. A breakdown can be found on the previous 
slide.

Interest Reserve - This amount is held by the lender 
and is released back to us once we hit certain targets, 
projected to be approximately 12 months after 
acquisition.

Working Capital - This supports our ability to 
withstand a hit to operations. Between working capital 
and interest reserve, we have the ability to pay over a 
year’s worth of debt service. Both are included in 
Deposits and Reserves in the table to the left. 
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SOURCES AND USES OF CAPITAL

Uses

Purchase and Renovation

Purchase Price $16,000,000

Renovation Costs $2,800,000

Total $18,800,000

Closing Costs

Entity Formation & Legal $20,000

Buyer Due Diligence & PSA $7,000

Lender Third Party Costs $15,000

Lender Origination Fee $73,500

Lender Application Fee $7,500

Title & Escrow $20,000

Interest Rate Cap $39,320

Cost Segregation $7,500

Finance Fee $196,000

Acquisition Fee $400,000

Total $785,820

Deposits and Reserves

Taxes and Insurance to Lender $72,889

Two months of Debt Service $44,753

Interest Reserve $359,602

Working Capital $184,935

Funding Accounts $36,400

Utility Account Deposits $15,600

Total $714,179

Total Uses $20,300,000

Sources

Debt $9,800,000
Class A-1 Equity $1,100,000
Class A-2 Equity $9,400,000
Total Sources $20,300,000

Margin of Safety

Construction Contingencies $439,667
Interest Reserve $359,602
Working Capital $184,935
Total $984,204



PROJECTED PROFIT & LOSS

Haven on Thomas
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Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

INCOME

Gross Scheduled Rent $1,682,400 $1,766,520 $1,837,181 $1,892,296 $1,949,065 $2,007,537 $2,067,763 $2,129,796 $2,193,690 $2,259,501

- LTL 24.06% 8.02% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%

RENO LTL ALLOWANCE 404,867 141,704 27,558 28,384 29,236 30,113 31,016 31,947 32,905 33,893

Gross Potential Rent 1,277,533 1,624,816 1,809,623 1,863,912 1,919,829 1,977,424 2,036,747 2,097,849 2,160,785 2,225,608

+ Utility Income 62,063 126,608 129,140 131,723 134,357 137,044 139,785 142,581 145,432 148,341

+ Miscellaneous Income 62,400 63,648 64,921 66,219 67,544 68,895 70,273 71,678 73,112 74,574

Gross Scheduled Income 1,401,995 1,815,072 2,003,684 2,061,854 2,121,730 2,183,363 2,246,804 2,312,108 2,379,328 2,448,523

- Stabilized Loss (Excl. LTL) 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%

- Reno Physical Vacancy Prem. 6.0% 6.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Stabilized Vacancy Allowance 189,269 245,035 150,276 154,639 159,130 163,752 168,510 173,408 178,450 183,639

GROSS OPERATING INCOME $1,212,726 $1,570,037 $1,853,407 $1,907,215 $1,962,600 $2,019,611 $2,078,294 $2,138,700 $2,200,879 $2,264,884

Operating Expenses

Taxes $55,701 $58,487 $61,411 $64,481 $67,705 $71,091 $74,645 $78,378 $82,296 $86,411

Insurance 17,188 17,532 17,882 18,240 18,605 18,977 19,356 19,744 20,138 20,541

Repairs & Maintenance 52,000 53,040 54,101 55,183 56,286 57,412 58,560 59,732 60,926 62,145

General & Admin 26,000 26,520 27,050 27,591 28,143 28,706 29,280 29,866 30,463 31,072

Marketing 20,000 20,400 20,808 21,224 21,649 22,082 22,523 22,974 23,433 23,902

Utilities 124,125 126,608 129,140 131,723 134,357 137,044 139,785 142,581 145,432 148,341

Contract Services 26,000 26,520 27,050 27,591 28,143 28,706 29,280 29,866 30,463 31,072

Payroll 143,220 146,084 149,006 151,986 155,026 158,127 161,289 164,515 167,805 171,161

Property Management 48,000 48,000 55,602 57,216 58,878 60,588 62,349 64,161 66,026 67,947

CapEx Reserve 10,400 10,400 10,400 10,400 10,400 10,400 10,400 10,400 10,400 10,400

Operating Expenses $512,235 $523,190 $542,051 $555,236 $568,793 $582,733 $597,069 $611,815 $626,984 $642,593

NET OPERATING INCOME $690,091 $1,036,447 $1,300,957 $1,341,578 $1,383,407 $1,426,478 $1,470,825 $1,516,485 $1,563,494 $1,611,891

Debt Service 268,520 268,520 268,520 588,382 588,382 993,459 993,459 993,459 993,459 993,459

Class A-1 Cash Flow 110,000 110,000 110,000 0 0 0 0 0 0 0

Asset Management 105,000 105,000 105,000 105,000 105,000 105,000 105,000 105,000 105,000 105,000

Legal & Accounting 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000

CapEx Reserve 15,600 15,600 15,600 15,600 15,600 15,600 15,600 15,600 15,600 15,600

CASH FLOW $180,971 $527,327 $791,837 $622,597 $664,426 $302,418 $346,766 $392,426 $439,435 $487,832



PROFIT & LOSS EXPLAINED

We assume operating expenses will grow at 2% each year.

We assume property taxes will grow at 5% each year.

Rent growth past stabilization is assumed at 3%. However, the auxiliary income is 
assumed to escalate at only 2% per year.

Once stabilized, we underwrite annual economic losses of 9%. However, during the 
repositioning in Y1 and Y2 we underwrite much higher economic losses of 38% in Y1 
and 22% in Y2.

We assume higher physical vacancy during the first two years, which is why in 
addition to the stabilized physical vacancy of 6%, we assume a 6% premium in Y1 
and 6% in Y2.

We hold a total of $250 per unit for CapEx replacement reserves. You may be 
surprised, however, to find this line item in two places on the P&L. The reason is that 
while it’s customary to hold back reserves out of the cash flow, we chose to include 
$100 per unit inside of the operating costs. The net effect of this is that it penalizes 
our OpEx by $100 per unit, and therefore penalizes our NOI by the same amount. 
And, since the refinance is based on the capitalized value of the NOI, doing so also 
compresses our presumed valuation for the refinance. We are essentially 
“manufacturing” another margin for safety.

We are utilizing a Freddie Mac loan, at SOFR + 265 basis points (approximately 
2.75%). We assume a 10-year product with 5 years of I/O followed by 5 years of 
30-year amortized payments. Once stabilized in Y3 we assume a Freddie Mac 
Supplemental loan. We assume a rate of 3.25% for the supplemental. The Y4 debt 
service is based on a cash-out refinance which allows for the return of all of Class A1 
partner capital, and over 50% of Class A-2. 

This covers the partnership tax, accounting and legal expenses. 

This is a management fee equal to 1% of the equity.  

Haven on Thomas
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IRR Multiple Totals Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

Capital Calls $ (9,400,000) (9,400,000) 0 0 0 0 0

Cash Flow Distributions $ 2,787,157 0 180,971 527,327 791,837 622,597 664,426

Capital Distributions $ 14,683,587 0 0 0 8,554,011 0 6,129,576

Net Cash Flow 19% 1.9x $ 8,070,744 (9,400,000) 180,971 527,327 9,345,848 622,597 6,794,001

Capital Account

Starting Balance 0 9,400,000 9,400,000 9,400,000 845,989 845,989

Add to Balance 9,400,000 0 0 0 0 0

Deduct from Balance 0 0 0 (8,554,011) 0 (845,989)

Ending Balance 9,400,000 9,400,000 9,400,000 845,989 845,989 0

Deal Level Cash on Cash 1.93% 5.61% 93.60% 73.59% 78.54%

Cash Flow from Capital Event 0 0 0 0 0 5,283,587

Pref Hurdle 100% until reaching 8% return

Starting Balance 0 0 759,029 1,171,702 1,319,865 781,867

Pref Owed 10.00% 0 940,000 940,000 940,000 84,599 84,599

Pref Paid $ 2,989,198 0 180,971 527,327 791,837 622,597 866,466

Ending Balance 0 759,029 1,171,702 1,319,865 781,867 0

Distribution 70% Thereafter

Cash Flow after Pref 5,081,547 0 0 0 0 0 5,081,547

Investor Take 0.7 0 0 0 0 0 3,557,083

Investor/Promote Split IRR Multiple

Total to Investors 17% 1.7x $ 6,546,280 (9,400,000) 180,971 527,327 9,345,848 622,597 5,269,537

Total to Promote 0 0 0 0 0 1,524,464

Investor Cash on Cash 1.93% 5.61% 8.42% 73.59% 522.89%



Haven on Thomas

IRR Multiple Totals Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Capital Calls $ (9,400,000) (9,400,000) 0 0 0 0 0 0 0 0 0 0

Cash Flow Distributions $ 4,756,034 0 180,971 527,327 791,837 622,597 664,426 302,418 346,766 392,426 439,435 487,832

Capital Distributions $ 18,695,756 0 0 0 8,554,011 0 0 0 0 0 0 10,141,745

Net Cash Flow 19% 2.5x $ 14,051,790 (9,400,000) 180,971 527,327 9,345,848 622,597 664,426 302,418 346,766 392,426 439,435 10,629,576

Capital Account

Starting Balance 0 9,400,000 9,400,000 9,400,000 845,989 845,989 845,989 845,989 845,989 845,989 845,989

Add to Balance 9,400,000 0 0 0 0 0 0 0 0 0 0

Deduct from Balance 0 0 0 (8,554,011) 0 0 0 0 0 0 (845,989)

Ending Balance 9,400,000 9,400,000 9,400,000 845,989 845,989 845,989 845,989 845,989 845,989 845,989 0

Deal Level Cash on Cash 1.93% 5.61% 99.42% 73.59% 78.54% 35.75% 40.99% 46.39% 51.94% 1256.47%

Cash Flow from Capital Event 0 0 0 0 0 0 0 0 0 0 9,295,756

Pref Hurdle 100% until reaching 8% return

Starting Balance 0 0 759,029 1,171,702 1,319,865 781,867 202,040 0 0 0 0

Pref Owed 10.00% 0 940,000 940,000 940,000 84,599 84,599 84,599 84,599 84,599 84,599 84,599

Pref Paid $ 3,412,192 0 180,971 527,327 791,837 622,597 664,426 286,639 84,599 84,599 84,599 84,599

Ending Balance 0 759,029 1,171,702 1,319,865 781,867 202,040 0 0 0 0 0

Distribution 70% Thereafter

Cash Flow after Pref 10,639,598 0 0 0 0 0 0 15,779 262,167 307,827 354,836 9,698,989

Investor Take 70.00% 0 0 0 0 0 0 11,045 183,517 215,479 248,385 6,789,292

Investor/Promote Split IRR Multiple

Total to Investors 17% 2.2x $ 10,859,911 (9,400,000) 180,971 527,327 9,345,848 622,597 664,426 297,685 268,116 300,078 332,984 7,719,880

Total to Promote 0 0 0 0 0 0 4,734 78,650 92,348 106,451 2,909,697

Investor Cash on Cash 1.93% 5.61% 8.42% 73.59% 78.54% 35.19% 31.69% 35.47% 39.36% 812.53%



Haven on Thomas

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

NOI $690,091 $1,036,447 $1,300,957 $1,341,578 $1,383,407 $1,426,478 $1,470,825 $1,516,485 $1,563,494 $1,611,891

Exit Cap 4.00% 5.00% 5.10% 5.20% 5.30% 5.40% 5.50% 5.60% 5.70% 5.80%

Sale Price $17,252,285 $20,728,940 $25,508,951 $25,799,580 $26,102,023 $26,416,257 $26,742,276 $27,080,090 $27,429,725 $27,791,224

Cost of Sale $560,699 $673,691 $829,041 $838,486 $848,316 $858,528 $869,124 $880,103 $891,466 $903,215

Prepayment Fee $98,000 $98,000 $98,000 $196,419 $196,419 $192,312 $188,081 $183,722 $179,231 $0

Loan Balance $9,800,000 $9,800,000 $9,800,000 $19,641,893 $19,641,893 $19,231,227 $18,808,134 $18,372,235 $17,923,139 $17,460,444

Class A-1 Equity Return $1,100,000 $1,100,000 $1,100,000 $0 $0 $0 $0 $0 $0 $0

Deposits Return $714,179 $714,179 $714,179 $714,179 $714,179 $714,179 $714,179 $714,179 $714,179 $714,179

Net Sales Proceeds $6,407,765 $9,771,429 $14,396,090 $5,836,962 $6,129,576 $6,848,369 $7,591,115 $8,358,209 $9,150,068 $10,141,745



DEAL STRUCTURE
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additional capital investment, owner decisions, market conditions and various factors involved in property management, 
and therefore WhiteHaven Capital does not guarantee these returns.

This significantly lowers the risk profile for in this acquisition. This also enables us to offer a two-tiered equity 
structure which allows for high potential cash on cash returns to investors.

Class A-1 Equity

Class A-1 shares are designed for the cash flow-centric investors. 

For those investors coming into the fund prior to the announcement of a specific asset, the Class A-1 shares 
are offered with a cumulative 10% cash on cash return. 

We expect to begin making quarterly distributions to Class A-1 share owners at the end of first full calendar 
quarter, and continue for as long as this equity remains in the partnership. 

A huge benefit of Class A-1 shares is their relative safety due to the preferred standing with respect to both 
cash flow and capital events. Class A-1 shares are paid immediately after debt service. 

The velocity of cash flow distributions and the preferred standing do have a trade off, however, which is that 
investment return on Class A-1 shares is capped at 10% for the early investors, and 8% for the rest. And, once 
we perform a re-capitalization event in Y3 which cashes out Class A-1 equity, those investors will end their 
standing in the partnership.

Class A-1 shares are not allocated any depreciation.

Introduction

WhiteHaven Capital specializes in heavy repositioning 
of apartment communities. We purchase assets in 
sub-par condition with low operating income, perform 
extensive renovations, and look to increase revenue by 
$400+ per unit per month. This has the effect of 
increasing the Net Operating Income by 60% or more 
in 3 years, which justifies a dramatic increase in the 
valuation of the asset. 

However, while an underperforming asset can typically 
be expected to yield little cash flow for the first two 
years, due to utilization a Freddie Mac loan for the 
senior debt, which has the benefits of a very low rate 
of around 3%), and a low LTC (loan to cost) of around 
65% or less, we will benefit from a comparatively low 
debt service. This allows us to underwrite much higher 
cash flows.

Haven on Thomas



DEAL STRUCTURE
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Cumulative Cash on Cash

Both Class A-1 and Class A-2 shares are offered with cumulative cash on cash return. Cumulative simply 
means that in any year when the cash flow at the property level is lower than what is necessary to 
accommodate the full cash on cash pref, the investors receive all of the available free cash flow, and any 
shortfall is accumulated and paid out in future years until the cumulative return is met. 

As discussed above, Class A-1 shares are first in line to be paid out of the cash flow. Thus, Class A-2 shares 
begin to receive distributions only upon Class A-1 achieving its’ cash on cash on a cumulative pref.

The sponsors of this offering will not participate in the cash flow until both Class A-1 and Class A-2 cumulative 
preferred cash on cash are fully met. Once both are fully met, the remaining cash flow will be split 70/30, with 
the equity partners receiving 70%.

Class A-2 Equity

Unlike the Class A-1 equity, the returns for Class A-2 
are not capped. Class A-2 equity benefits from all of 
the cash flow after the Class A-1 pref is met, which in 
later years is very substantial, as well as the 
value-added appreciation.

For this reason we are able to project higher returns to 
Class A-2 equity in terms of COC, Multiple, and IRR. 
The downside to Class A-2 is its’ placement after 
Class A-1 relative to cash flow distributions and 
capital events. This means that Class A-2 investors 
will need to wait for the Class A-1 investors to achieve 
their full cumulative COC before receiving any cash 
flows. Class A-2 investors should expect minimal 
cash flow in the first year while we begin the heavy 
repositioning.

Haven on Thomas
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Class A-1 equity is arguably safer by virtue of the fact that it gets paid before Class A-2. The first cash flow 
after the expenses and debt service are paid goes to Class A-1 equity, and the distributions begin Q1. Thus, if 
your current circumstances require you to be less aggressive and you have more of a need for immediate stable 
cash flow, Class A-1 shares may be the right vehicle for you.

However, Class A-1 shares are capped at 10% cash on cash, and do not benefit from the depreciation. 
Therefore, if immediate cash flow is less important to you than the total return, and you can wait to be paid, you 
will generate significantly higher returns with Class A-2 shares and benefit from tax deferral along the way.

Can You Do Both?

Yes, you may invest in both classes of shares. For example, when considering investing $100,000, you could 
choose to allocate $50,000 into Class A-1 and $50,000 into Class A-2. Or, you could invest $65,000 into Class 
A-1 and $35,000 into Class A-2. Or, you could put the entire investment into Class A-1 or Class A-2. 

We’ve catered this investment opportunity to be highly flexible for investors.

We’ve designed this investment to be investor-centric 
and to allow you total freedom to cater the investment 
to your specific needs. The choice for you is this:

Option 1
- Lower risk than Class A-2 
- Emphasis on cash flow.

Option 2
- Higher risk than Class A-1
- Emphasis on higher growth.

Option 3
- Mix of both

Should You Invest Into Class A-1 or Class A-2 Equity?

Haven on Thomas



DEBT STRUCTURE
Utilization of GSE debt can be challenging for value-add acquisitions because of the way Freddie Mac calculates loan 
proceeds. The basis is the rental revenue over the most recent 3 months., which, as you can imagine, in most 
heavy-lift value-add acquisitions that we’d be interested in is too low, resulting in prohibitively low LTC. But, 
specifically because of all of the benefits of this debt as it relates to cash flow and safety, we’ve made a decision to 
take action only on those opportunities where we can achieve reasonable levels of proceeds with a GSE loan, 
something in the range of 60% - 65% LTC. There are not many, and this makes our search more challenging yet. 
Additionally, this requires us to raise more equity for the CapEx. But, the lower leverage than a bridge product, 
combined with low interest rate result in a much lower comparative debt service than we saw in the past, which 
results in lots of additional cash flow and enables us to offer Class A-1 shares at 10% cumulative cash on cash.

Freddie Mac Loan

While fixed rate GSE loans are often perceived as the “safer” option, there are major drawbacks with these loans. 
Namely, as a “cost” for fixing the rate on securitized paper, both Fannie Mae and Freddie Mac use prepayment 
penalties in the form of either defeasance or yield maintenance. Both types are tied to the bond market, and both 
could be highly volatile and expensive, which can inhibit an exit or refinance. Essentially, both defeasance and yield 
maintenance serve the purpose of catching up the note owner’s yield in the event the borrower exits the loan prior to 
maturity. For example, if we take out a fixed 10-year loan and would like to exit in 5 years, the defeasance and yield 
maintenance could cost millions of dollars. The most important safety element in our transaction is the ability to utilize 
market conditions to our advantage. A potentially large prepayment penalty may inhibit our flexibility to exit this 
investment, which can impact safety and returns alike. Therefore, we believe a floating rate GSE loan is the more 
prudent option for us. While there is a lock-out period of 1 year, we can exit the loan at any time after that for a set 
1% fee. We will be utilizing a 10-year Freddie Mac product, with a 5-year I/O period. 

In summary, both yield maintenance and defeasance for a loan this size could represent millions of dollars of 
prepayment penalty if we were to sell or refinance within 5 years. We need more flexibility to pivot and adjust. The 
combination of a 10-year floating rate product which does not have to be refinanced unless we want to, and comes 
with 1% prepayment penalty, with rate caps that control our exposure to rate increases, is the best of both worlds 
which limits our risk without penalizing flexibility.

Interest Rate Cap

We will be purchasing an interest rate cap for our floating rate Freddie Mac loan from Chatham Financial, the leading 
insurer of interest rates, which will insure upward movement of the rate in excess of 50 bps. Should the rate move up 
more than 50 bps, Chatham will pay out the difference. Included in our Uses of Capital table, we have $39,320 of the 
equity going to to purchase this insurance product which is the premium for a 3-year policy. The lender will include a 
prorated amount for another 3-year rate cap policy into each month’s debt service. Thus, if we still own the asset 3 
years from now the lender will purchase another rate cap policy for us. 

Freddie Mac Supplemental

Once the asset is fully stabilized, sometime in years 3-4, we will perform a capital event in order to cash out as much 
of the investor equity as possible. Class A-1 shares will be cashed out first, with whatever left going to Class A-2. We 
underwrote a Freddie Mac supplemental in Y4, and we project being able to return 100% of the Class A-1 equity and 
over 50% of the Class A-2 equity at that time.

This information is confidential in nature, and should not be reproduced in whole or in part without the express written 
permission of WhiteHaven Capital. Projected returns are subject to change due to loan terms, new discovery, occupancy, 
additional capital investment, owner decisions, market conditions and various factors involved in property management, 
and therefore WhiteHaven Capital does not guarantee these returns.
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Break-Even Economic Occupancy Stress Tests

STABILIZED BREAK-EVEN ANALYSIS

Break-Even Economic Occupancy establishes the minimum economic occupancy necessary for break even 
operations. In other words, we answer the question - how much of an economic hit can the property sustain 
and still be able to pay its bills without dipping into the reserves?

The IREM Report which tracks income and expenses in multifamily across the United States, and is widely 
considered to be one of the more comprehensive reports available, indicates average all-in economic loss for 
Phoenix MSA of approximately 7.2% for stabilized garden style buildings. This includes physical vacancy and 
all other economic loss.

*To maintain normal operations the following items need to be fully funded: Operating Expenses, Capital 
Expense Reserve Fund, and Debt Service.

**Gross income in this table is the Gross Scheduled Income with no economic losses taken into account.

***Break Even-Economic Occupancy indicates the necessary occupancy to meet break-even operations.

****Following the Cash Out Supplemental in Year 4, which will add approximately $9.8M to the debt load, the 
break-even economic occupancy is projected at 56%. Once the 30-year amortization begins in Year 6, the 
break-even occupancy is projected to go up to 72%. This is obviously higher than in Year 4 due to 
amortization, but the asset will be fully stabilized by then, and considering the average economic occupancy in 
Phoenix MSA prior to the COVID-19 pandemic of above 92%, we feel that 72% is acceptable and prudent.

Haven on Thomas
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Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Operating Expenses, Capex, Debt Service* $806,755 $817,710 $836,571 $1,169,618 $1,183,174 $1,602,192

Gross Scheduled Income** $1,401,995 $1,815,072 $2,031,241 $2,090,238 $2,150,966 $2,213,476

Breakeven Occupancy*** 57.54% 45.05% 41.19% 55.96% 55.01% 72.38%



Villa De La Paz 6041 W Thomas Rd, Phoenix, AZ 85033                  Units: 104  Year Built:1983

Sponsor’s Notes

Villa De La Paz was constructed in 1983. The 
mechanicals include individual forced air HVAC, boiler 
hot water, combination of flat and shingled gable roof, 
and free-standing office, and a  swimming pool.

The unit mix includes 32 of the 1x1 units, and 72 of the 
2x2 units. The average unit size is 858 sq.ft.

The interiors are in original condition, having not seen 
meaningful upgrades since the time of construction. 
However, the  layouts are good, kitchens are of a good 
size, and in-unit washer and dryers are in all interiors.

The image on this page  is a sample of the typical 
WhiteHaven renovation scope, which we intend for Villa 
De La Paz. 

RENTAL COMPS
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As you can see in the table above, our underwriting assumes post-renovated weighted blended rent of $1,348 
per month before economic loss, which is $1.57 per sq.ft. 

On the following pages we will provide rent comparables that support our assumed post-renovation pricing.

WhiteHaven Renovation Example

Units Type SF
Current 

Rent Rent/SF New Rent Rent/SF

32 1x1 650 $771 $1.19 $1,175 $1.81

72 2x2 950 $980 $1.03 $1,425 $1.50

104 858 $916 $1.07 $1,348 $1.57



SunPointe    7077 W McDowell Rd, Phoenix, AZ 85035     Units: 152   Year Built: 1984

Sponsor’s Notes

SunPointe Apartments is located 2.4 miles away from the Villa De La Paz. This community was constructed in 
1984, and since then has undergone some amount of renovation. 

As you can see in the image above, the renovation scope includes painted cabinet boxes and doors, re-surfaced 
laminate countertops, a stainless steel appliance package, new vinyl flooring, and new paint. We refer to this 
scope as “lipstick on a pig”. 

There is a full-size washer/dryer in each unit.

The asking rent for the 1x1 units at this property is $1,135, and $1,325 for the 2x2 units. The units are roughly the 
same size as the subject. However, in addition to our full-scope renovation which includes new cabinets, granite 
countertops, and a microwave as part of the appliance suite, we are also replacing the apartment-style W/D stack 
with full-size units.. Therefore, in order to understand our proposed rents for Villa De La Paz we need to establish a 
premium that residents would be willing to pay for the aforementioned upgrades.

Our proposed pricing is $40 more for the 1x1 units and $100 more for the 2x2 units. For this, the residents would 
get new cabinets in the kitchen and baths, granite countertops throughout, underhung sink, and stainless steel 
appliance package which includes a microwave. 

We can’t stress enough how large of a difference new cabinets and granite countertops make in the way an 
apartment presents itself to residents. It feels like a different class of product all together, which, of course, is our 
intent. Based on this analysis we feel our proposed rents are very achievable, and indeed leave room to the 
upside.

RENTAL COMPS
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Type SF Rent Rent/SF

1x1 649 $1,135 $1.75

2x2 917 $1,325 $1.44



Marble Creek    5601 W McDowell Rd, Phoenix, AZ 85035     Units: 244   Year Built: 1985

Sponsor’s Notes

Marble Creek Apartments is located 1.7 miles away from the Villa De La Paz. This community was constructed in 
1985, and since then has undergone some amount of renovation. As you can see in the image above, the 
renovation scope includes painted cabinet boxes and doors, re-surfaced laminated countertops, stainless steel 
appliance package which lacks a microwave, backsplash, new flooring, and new paint. 

There is an apartment-style washer/dryer in each unit.

The  asking rent for the 1x1 units at this comp is $1,005, and $1,305 for the 2x2 units. The units are a bit larger 
than the subject, but not enough to move the needle on desirability to residents. Therefore, this comp compares 
rather directly to Villa De La Paz based on condition and quality of the finishing surfaces.

Our proposed pricing is $170 more for the 1x1 units and $120 more for the 2x2 units. While there is clearly a 
larger Delta here than the prior comp, we think that the new cabinets and granite countertop, microwave in the 
kitchen, and a full-size W/D represent sufficient value to more than bridge the gap.

Based on this analysis we feel our proposed rents are very achievable.

RENTAL COMPS
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Type SF Rent Rent/SF

1x1 720 $1,005 $1.40

2x2 1,000 $1,305 $1.31



RENTAL COMPS

Sponsor’s Notes

Ventana Palms Apartments is located 2 miles away from the Villa De La Paz. This community was constructed in 
1983. Ventana Palm has never undergone any meaningful renovation. As you can see in the image above, the 
cabinet boxes, doors , and countertops are original laminate. The appliances are white, and there is no 
microwave. Flooring is replaced as needed at turns, as is paint. This is an example of an “un-touched property”

There is an apartment-style washer/dryer in each unit exterior storage closet.

The  asking rent for the 1x1 units at this comp is $1,012, and $1,305 for the 2x2 units. The one-bedroom units are 
90 sq.cft. larger than the subject, while the two-bedrooms are same size. We believe the unit size difference is not 
enough to move the needle on desirability to residents. Therefore, this comp compares to Villa De La Paz based 
mostly on condition and quality of the finishing surfaces.

Our proposed pricing is $163 higher for the 1x1 units and $120 higher for the 2x2 units. We think that our 
renovated units simply represent a totally different class of apartment home, and appeals to a different segment of 
tenant. In our experience, there is $100 of rental value simply in the fact that in our units residents will enjoy a 
full-size washer and dryer that is inside the dwelling as opposed to an apartment-style 1.3 gal. stack in the storage 
unit outside. 

Based on this analysis we feel our proposed rents are very achievable.

Ventana Palms  7021 W McDowell Rd, Phoenix, AZ 85035            Units: 160   Year Built: 1983
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Type SF Rent Rent/SF

1x1 740 $1,012 $1.37

2x2 950 $1,305 $1.37



Property YOC Units Price $/Unit

S) Villa De La Paz

6041 W Thomas Rd
Phoenix, AZ 85035

1983 104 $16,000,000 $153,846

1) Park Ridge

12211 N Paradise Village Pkwy
Phoenix, AZ 85254

1983 168 $26,208,000 $156,000

2) Bloom 24

2323 E Flower St
Phoenix, AZ 85016

1973 114 $17,150,000 $150,439

3) Serafina

11025 S 51st St
Phoenix, AZ 85044

1985 183 $27,450,000 $150,000

4) Cordova

6231 W McDowell Rd
Phoenix, AZ 85035

1985 320 $51,100,000 $159,688

5) Ascent 1829

1829 E Morten Ave
Phoenix, AZ 85020

1980 180 $30,850,000 $171,389

6) The Vicinity

6131 N 16th St
Phoenix, AZ 85016

1975 125 $22,540,984 $180,328

Average 171 $27,328,426 $161,307

SALE COMPS

Haven on Thomas



SPONSOR BIOS

Ben Leybovich

As a principal of both WhiteHaven Capital and 
WhiteHaven Construction, Ben oversees new 
acquisitions, asset management, and investor relations.

Ben has been a real estate investor since 2006. He has 
been a principle in acquisitions totaling $80M, $1.5M of 
which he is the sole equity partner. 

Ben is a published author and a prolific blogger. He 
resides outside of Phoenix in Chandler, Arizona with his 
wife, Patrisha, and their two kids, Aaron and Isabella.

Sam Grooms

As of principal of both WhiteHaven Capital and 
WhiteHaven Construction, Sam oversees acquisitions, 
financing, reporting and construction.

Sam began his career at Deloitte, where he assisted 
public companies with their SEC filings. He went on to 
manage the SEC reporting for Amkor, a $3 billion public 
company. 

Sam graduated summa cum laude from Arizona State 
University with bachelor’s and master’s degrees in 
Accounting, and is a Certified Public Accountant. 

Haven on Thomas

This information is confidential in nature, and should not be reproduced in whole or in part without the express written 
permission of WhiteHaven Capital. Projected returns are subject to change due to loan terms, new discovery, occupancy, 
additional capital investment, owner decisions, market conditions and various factors involved in property management, 
and therefore WhiteHaven Capital does not guarantee these returns.

WhiteHaven Capital is a real estate private equity firm with 
a focus on multifamily properties in Phoenix, Arizona. The 
firm currently has over $80M of assets under 
management.

WhiteHaven Construction was formed in 2019 with the 
express purpose of executing unit renovations on behalf 
of WhiteHaven Capital properties, and is currently 
renovating nearly 500 units across our portfolio.



Eligibility

In order to be eligible to participate in this investment, prospective investors must meet the definition of an 
Accredited Investor as defined by Regulation D, promulgated under the Securities Act of 1933, as amended. There 
are two common categories of accredited investors:

1) Any natural person whose individual net worth or joint net worth with that person's spouse, at the time of his 
purchase, exceeds $1,000,000. Net worth excludes equity in primary residence.

2) Any natural person who had an individual income in excess of $200,000 in each of the two most recent 
years or joint income with that person's spouse in excess of $300,000 in each of those years and has a 
reasonable expectation of reaching the same income level in the current year.

Other categories do exist. Please contact WhiteHaven Capital for specifics or refer to the Private Placement 
Memorandum, Operating Agreement and Subscription Agreement.

Funding

The Fund is now open.  Investors will be admitted on a first come, first served basis. The partnership will accept up 
to $10,500,000 in subscriptions.

The minimum investment is $50,000. The maximum investment is $1,500,000.

Subscriptions

This informational property package is not an offer to sell securities. An offer to sell securities can only be made via 
the Confidential Private Placement Memorandum. 

If you are interested in subscribing to this investment, please request access to the Confidential Private Placement 
Memorandum and Subscription Agreement.

COMMITMENT INSTRUCTIONS AND TIMELINE
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