
EXCLUSIVE INVESTMENT OPPORTUNITY
OUTSTANDING PERFORMANCE DURING THE PANDEMIC



The following information is an investment summary provided to prospective
investors and others. This information is not an offering to sell either a security or a
solicitation to sell a security. At the request of a recipient, Blue Lake Capital
(”Manager”) will provide a private placement memorandum, subscription
agreement and the Limited Liability Company Operating Agreement. Blue Lake in
no way guarantees the projections contained herein. Real estate values, income,
expenses and development costs are all affected by a multitude of forces outside
the the Company’s control. This investment is illiquid and only those persons that
are able and willing to risk their entire investment should participate. Please
consult your attorney, CPA and/or professional financial advisor regarding the
suitability of an investment by you.
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INVESTMENT
SUMMARY



INVESTMENT REQUIRENMENT
This investment is open for Accredited

Investors only

MINIMUM INVESTMENT

C la ss  A :  $100 ,000
C la ss  B :  $50 ,000

C la ss  A /B  C om bina t ion :  $100 ,00 0

WIRE DEADLINE
W i th in  3  days  o f  s ign ing  the  P P M

FOR MORE INFORMATION

E l l i e  P e r l m a n

e l l i e @ b l u e l a k e - c a p i t a l . c o m

( 4 0 1 )  4 7 7 -9 8 0 4

J e a n n e t t e  R o b i n s o n

j e a n n e t t e @ b l u e l a k e - c a p i t a l . c o m

( 2 1 0 )  7 4 0 -5 4 3 1



Cap (T12) 4.78%

Reversion Cap 5.28%

Expense Ratio (T12) 38%

Occupancy (as of 8/13/20) 91%

DSCR 2.31

Purchase Price $80,025,000

Hold Time 5 years

Equity Required (Total) *$19,950,000

Equity Required (LP-Class A) $3,300,000

Class A IRR and Avg. Annual Return 9%

Class A Investor Equity Multiple 1.45x

Equity Required (LP-Class B) $16,650,000

Class B Investor Average Annual 
Return**

7.2%-7.5%

Class B Investor Equity Multiple 1.77x

Class B Investor Average Annual 
Return***

15.31%

Class B Internal Rate of Return (IRR) 14%-15%

* Subject to change **Excludes proceeds from sale
***Includes proceeds from sale

INVESTMENT HIGHLIGHTS



Blue Lake Capital has identified Element 41, a 494-unit multifamily property
located in 991 Wylie Rd, Marietta, GA 30067 for acquisition (“Property”). Blue
Lake Capital is extending Investors the opportunity to invest in a Element 41
Investors LLC, an entity that has been created to acquire the fee simple interest

of the Property.

The Property is a 1988 institutional-quality asset that enjoys an exceptional A
location, unparalleled amenity package, with ample space for tenants to spend
time outside their apartment in a safe way, and an interior renovation
opportunity. The business plan is to renovate and modernize the unit interiors in

order to better compete with nearby properties while increasing rental rates and
mitigating risk by pursuing a conservative fixed-rate agency loan of 77% LTV
while capitalizing on today’s disproportionately low interest rates.

Cash flow distributions to investors will be available monthly from rental and
other operation incomes of the Property to the extent after expenses, working
capital reserves have been allocated. Investors will receive the cash distribution
first. Blue Lake will be paid after a 7% and 9% annualized cash return are
distributed to our Class A and Class B investors.

Blue Lake will hold the Property for 5 years to maximize growth in equity value
from operating income. Alternatively, Blue Lake may refinance the acquisition
debt in order to return most investor equity while continuing to realize returns.
The increase to the net operating income is anticipated to come from an interior

renovation program that has already been initiated by the current owner.

DEBT FINANCING

THE
OPPORTUNITY

Conservative Agency Loan*

Principal Balance $62,058,362

Loan to Purchase Price 77%

Interest Rate 2.86%

Fixed or Adjustable Fixed

Interest Only 48 months

Term 10 years

Amortizing Period (Years) 30

* Subject to final approval from lender



INVESTMENT
HIGHLIGHTS



STRONG WEALTH PRESERVATION OPPORTUNITY
While investors have pulled their money out of the stock market due to the COVID-19

effect, and are reinvesting in other, safer investments such as multifamily real estate,

Element 41 presents a great opportunity for such investors. At this time, investing in a

strong market with high income earner tenants, is what makes the deal solid, as strong

markets might be impacted less than others.

Ellie Perlman is personally investing her money in this deal.

CONSERVATIVE UNDERWRITING
Those who have invested with us in the past know that we are very conservative in

our underwriting, and this time is no different, though we took our conservatism

to the next level. Our underwriting includes 0% rent increases and no

renovations during year 1, even though we will implement a Renovation on

Demand, a strategy that has been working well for us in other assets in Atlanta

MSA, and which enabled us to receive rent increases of up to 28.5% during

COVID. Renovation on Demand is a proven strategy, in which we show

prospective tenants a classic (unrenovated) unit and a beautiful renovated unit

and present two prices and let the tenants choose. Only after they choose to rent

a renovated unit, do we then spend money and quickly renovate within 7-10 days.

Lastly, we have underwritten with higher vacancy and bad debt (delinquencies)

than current financials, and the deal is still profitable.

LOW-RISK FINANCING
We are also placing a conservative agency debt of 77% LTV, with a fixed interest

rate of 2.86% with 4 full years of interest-only payments. This fixed-rate loan

tremendously lowers the risk of an interest rate rise. Blue Lake Capital is raising

$19M in funding for capital improvements and for contingency and unexpected

repairs.

We have also budgeted a $1.06M in reserves, in order to be well prepared to pay

operating expenses and debt payments. Even if the building is 50% vacant, we

can still pay expenses and debt service for 8 months.

SPONSOR PROVEN TRACK RECORD, BEFORE AND DURING COVID
Together with our strategic partners, Blue Lake Capital owns multifamily units

across the U.S. and has successfully implemented value-add strategy throughout

the Southeast. The Blue Lake team has a diverse background in multifamily

acquisitions, lending, asset management, and value-add execution. We are very

hands-on when it comes to asset management, and the assets we have been

managing have performed very well during the pandemic. Since April 2020, we

have collected between 94% to 99% of rents each month. We have

implemented hands-on strategies to lower costs and maximize collections, as

were able to receive 10%-29% rent increases, and increase our properties Net

Operating Income by a weighted average of 30% compared to pre-COVID

average.

EXIT STRATEGY
Blue Lake plans to hold the property for 5 years, and then to sell it to an

institutional buyer. Blue Lake will also examine refinancing prior to selling the

property, as long as it is attainable. This is a conservative deal. We underwritten

the deal at 50 basis points higher cap rate at exit, to account for market

fluctuations.

INVESTMENT SUMMARY
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I N G
STRONG PERFORMANCE DURING COVID
Element 41 is performing well during the COVID-19 pandemic. Element 41 has

consistently collected over 94% of rent through the pandemic and rents have

continued to grow. In fact, the last ten leases have averaged $1,094 overall and

$1.29 PSF, 9% higher than in-place rents on a per square foot basis.

STRONG A LOCATION
Element 41 is located in the highly desirable, affluent area of Marietta submarket

where median house value is $400,000+. Rent growth in this submarket in the

past 12 months was over 5% during 2019, outperforming Atlanta as a whole with

4% rent growth*. Marietta submarket is expected to see rent growth of over 3% in

the next 12 months. The Property is located in the prestigious East Cobb County

school.

Element 41 is minutes from Downtown Marietta and advantageously located right

off of Hwy. 41 (37,600+ vehicles per day), along with direct access to I-75

(321,000+ vehicles per day). Just a 10 minute drive from the Cumberland Galleria

submarket (80,000+ jobs), Element 41 enjoys direct access to one of Atlanta’s

fastest growing job centers.

TRUE & PROVEN VALUE-ADD OPPORTUNITY
Element 41 is a very well maintained property with a substantial value-add

component. Though the asset is of institutional quality and built in 1988, only 20%

of units are renovated to high quality standards and achieving over $160

premiums, and the rest at either classic or lightly renovated. Those units still have

white appliances without a microwave, old fixtures, dated countertops and carpet

throughout the unit. Blue Lake will install modern apartment unit finishes such as

stainless steel appliances, vinyl plank flooring, new lighting and hardware,

microwave, etc.

Element 41 provides a rare value-add opportunity with positive economies of

scale in a coveted location. In-place premiums on the current modest interior

updates range between $100-$140 per unit across 101 units (20% of the

property), illustrating the demand in the submarket for a more complete

renovation package. 80% of Element 41’s 494 units are classic or only partly

renovated, creating an unparalleled value add opportunity.

Through the implementation of more luxury features such as hard-surface

countertops, stainless steel appliances, modern white cabinetry, and smart home

features—Element 41 is poised to garner $200+ premiums translating to a rental

income increase of more than $1.1M/year. To be conservative, we have

underwritten the deal at $50 - $167 premiums only.

WHAT MAKES THIS DEAL UNIQUE?

* Yardi Rental and Occupancy Forecast, Marietta Submarket, Atlanta Market (8/1/2020) |  9



I N G

UNPARALLELED OUTDOOR AMENITY PACKAGE MAKES ELEMENT 41
EXTREMELY ATTRACTIVE TO TENANTS DURING PANDEMIC
During COVID-19, our research has shown that tenants value outdoor space and

outdoor activities more than ever before. Element 41 excels on both fronts, by

providing unapparelled access to a myriad of outdoor amenities, including:

outdoor gyms, game courts, sprawling trails, barbecue areas, seating areas, 2 dog

parks and a soccer field. In addition, the Property has a large open field, where

tenants can enjoy running, playing and hanging out while social distancing. At a

time where outdoor space is highly valued, Element 41 offers extensive outdoor

options and a feeling of expansive tranquility. No other property in the surround

area offers this unique value proposition.

OUTDOOR AMENITIES ATTRACTIVE DURING PANDEMIC
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HEALS ACT AND RECENT EXECUTIVE ORDERS TO BENEFIT RENTERS AND
STREGTHENED MULTIFAMILY INVESTMENTS

The Senate Republicans unveiled the Health, Economic, Assistance, Liability

Protection and Schools (HEALS) Act, which includes more steps to offset the

economic impacts of the pandemic. The bill is still under negotiation.

2nd Round of Stimulus Checks: based on the HEALS Act, qualifying individuals

and families will receive an additional stimulus check. The payment amount was

up to $1,200 per person in the CARES Act, and the HEALS Act will likely follow

the same payment model. Eligibility guidelines will either remain the same or

allow more people to receive the payment. Therefore, people who were eligible

for the CARES Act stimulus checks will likely be eligible to receive a second

payment.

Payroll Protection Program (PPP): The PPP program provides forgivable loans to

small business to cover payroll (and other costs) as an incentive to keep

employees on the payroll. The HEALS Act is expected to target the hardest-hit

small businesses with PPP loans.

Employee Retention Tax Credit: According to the HEALS Act, companies will

add more tax benefits to companies who hire employees, on top of the tax credits

companies received in the CARES Act.

Return-to-work Bonus: People who were unemployed and began working again,

will receive a bonus of up to $450 a week on top of their normal salary.

INVESTMENT SUMMARY
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On August 8, President Trump signed several Executive Orders which have a very positive impact on multifamily:
1. Unemployment Benefits: the Executive Order extended unemployment benefits, allowing unemployed to receive a weekly payment of $400 a

week.
2. Eviction Moratorium was not extended, though President Trump pledged to help tenants from being evicted.
3. Renters Assistance - The Secretary of the Treasury and the Secretary of Housing and Urban Development were instructed to identify federal funds

to provide financial assistance to renters and homeowners.
4. Extension of Student Loan Payment Relief – struggling students who pay students loan will get loan deferral extension, and a waiver on interest

until the end of the year.



UNDERWRITING ASSUMPTIONS DURING COVID

VALUE-ADD PLAN/RENOVATIONS
We assume no renovation in place during Y1, although we have successfully implemented

Renovation on Demand on our other Atlanta properties during COVID-19, where we

achieved over $200 premiums.

RENT GROWTH
Though we have achieved up to 28.5% rent growth in our other Atlanta properties, we have

underwritten the deal at 0% rent increases during Y1 and significantly lower rent increases

thereafter compared to experts’ predictions.

VACANCY
The Property is 6.8% vacant (as of 7/17/2020) and the submarket average occupancy is 6%.

However, we assume an 8% vacancy throughout the hold period.

BAD DEBT/DELIQUENCIES
The Property’s bad debt has been 1.7% in the past 12 months and 1.2% in the past 30 days.

In our underwriting, we assumed a 29% increase in bad debt for the first year of operations.

CASH RESERVES
Blue Lake is raising capital for cash reserves at approx. $1M to account for any major changes

in the economy in the near future that might impact operations and income.

INCOME GENERATING ITEMS EXCLUDED FROM UNDERWRITING
Our underwriting does not include several items with potential for immediate increase to the

Property’s income, such as Valet Trash and Bulk Internet (which has been implemented in the

Property since August 2019).

NET OPERATING INCOME (NOI) GROWTH
Though we plan to increase the Property’s Net Operating Income (NOI) during Year 1, we

have underwritten with no increase in NOI during the first year of operations.



1
U N I T R E N O V A T I O N

Blue Lake plans to complete interior renovations for an expected budget of

appx. $3,500 per unit. This will yield a premium of $50 - $167 per month

rent for each renovated unit. In addition, Blue Lake will offer tenants in-unit

washers and dryers, and charge $50 premium per unit.

2
E N H A N C E P R O P E R T Y A P P E A L

Element 41’s amenities are renovated and its curb appeal is great. The

property’s exterior requires mainly cosmetic touch-ups, such as restriping

the parking lot, trimming trees, power washing, purchase new pool

furniture, etc.

3
C O S T R E D U C T I O N

Blue Lake will implement a cost reduction plan, including renegotiating

contracts with vendor, applying green program to reduce utility expenses,

and other strategies to lower the property’s total expenses.

BUSINESS PLAN HIGHLIGHTS

4
A D D I T I O N A L I N C O M E C R E A T I O N

• Reserved Parking: Blue Lake will offer tenants reserved parking for a

modest $20 monthly premium.

• Washer/Dryer: Blue Lake will offer tenants in-unit washers and dryers for

$50 premiums.

• Car Ports: In hot and humid Atlanta MSA, carports are in high demand,

but none is offered at this point. Blue Lake will build carports and offer

them to tenants for a monthly premium of $50.

• Amenity Fee: the Property has the best amenity package among its

comps, including internet, 2 pools, Amazon Lockers, etc. There is an

opportunity to create an Amenity Fee for $16 a month for combined

services.
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* In select units

PROVEN VALUE ADD POTENTIAL

Element 41 is well positioned for an implementation of a value-add program to increase rents, since 80% of the units have not been fully renovated and are subject to Blue
Lake’s renovation program. Element 41 is achieving $160 premiums for its Gold Renovation units, and in addition, on-going renovations in comparable properties are
achieving rental premiums of $150+ higher than Element 41. This proves the market is willing to pay a premium, and that there is significant room for growth, both of
which mitigate risk for investors.

Gold Reno
101 Units

Silver Reno
232 Units

Prior Update 
114 Units

RENOVATION CLASSIC PRIOR UPDATE SILVER GOLD

Unit Mix 47 114 232 101

Cabinets Wood, Shaker Cherry, Shaker Cherry, Shaker White, Shaker

Appliances White Black Black Stainless Steel

Floors Carpet, Tile Carpet, Vinyl * Vinyl * Vinyl *

Countertops Laminate Laminate Resurfaced Laminate Resurfaced Laminate

Backsplash No No Adhesive Tile Subway Tile

Hardware Original Original Upgraded Upgraded

Lighting Original Upgraded Upgraded Upgraded

* In select units

Classic          
47 Units



CAPITAL EXPENDITURE BUDGET

75

20
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400
316
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Perimeter 85

285

Hartsfield-Jackson  
International Airport 675

85

Cobb Galleria

Buckhead

ATLANTA
Midtown Emory/CDC 

Downtown

INTERIOR RENOVATIONS & NEW INCOME

Interior Renovations $1,404,650

Washers/Dryers (50) $135,000

Carports (50) $50,000

TOTAL $1,589,650

EXTERIOR & DEFERRED MAINTENANCE

Landscaping $100,000

Resurfacing Parking lot $60,000

Pool Furniture/Pool Repairs $50,000

Roof Maintenance $800,000

Power Wash $40,000 

Breezeways Floors $20,000 

Misc $15,000

TOTAL $1,090,000

CONTINGENCY $265,965

TOTAL CAPEX BUDGET $2,925,615
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Investors can choose to invest in Class A, Class B, or a combination of both Classes. The

two-tier structure gives investors the flexibility to choose the right investment class that

matches their goals.

Class A Investors earn a 9% Preferred Return and sit behind the debt in the capital stack.

This tier is limited to only $3.3M of the total capital*. The minimum investment to

participate in the A share class is $100,000. This tier offers stronger projected cash flow

and reduced risk compared to Class B Investors. Class A investors have no upside in the

sale at the end of the business plan or any capital event. This tier is for investors who

prefer stronger cashflow and minimal risk.

Class B Investors earn a 7% Preferred Return after Class A has been paid. Upon the

disposition of Element 41, payment of debt and any pref equity, return of Class A and

Class B original investments, unpaid Class A and Class B yearly returns, Class B Investors

will get 70% of the profits from the sale. The minimum investment for Class B is

$50,000. This tier has reduced projected cash on cash returns; however, offers greater

participation upon disposition compared to Class A Investors. This tier is for investors

who want to maximize their returns over the life of the investment.

Investors can split their investment between both Class A and Class B shares, as long as

their total investment is $100,000 minimum. For example, an investor can invest $75,000

in Class A and $25,000 in Class B or vice versa so long as the total investment in the deal

is $100,000.

Projected total capitalization of Element 41

$3,300,000

$6,000,000

70%
Ownership

30%
Ownership

$16,650,000

TWO-TIER EQUITY STRUCTURE OFFERS MAX FLEXIBILITY

DEBT

PREFERRED EQUITY

CLASS A INVESTORS

CLASS B  INVESTORS

GENERAL PARTNER

$62,058,362

Blue Lake will only be paid after cash returns are distributed in full to 
Investors.

17 | 

* Subject to change

Alternative share classes are available for minimum $500,000

investments.



Class A - Investor Returns Based on $1,000,000 Investment
Investment Year 1 Year 2 Year 3 Year 4 Year 5

Investor Annual Percent Return 9.0% 9.0% 9.0% 9.0% 9.0%
Investor Return on Investment ($1,000,000) $90,000 $90,000 $90,000 $90,000 $90,000
Return from Disposition $1,000,469
Total Return ($1,000,000) $90,000 $90,000 $90,000 $90,000 $1,090,469

PROJECTED RETURNS

Class B - Investor Returns Based on $1,000,000 Investment
Investment Year 1 Year 2 Year 3 Year 4 Year 5

Investor Annual Percent Return 7.00% 7.42% 7.75% 7.04% 170.45%
Investor Return on Investment ($1,000,000) $70,000 $74,200 $77,500 $70,400 $64,700
Return from Disposition $1,274,052
Total Return ($1,000,000) $70,000 $74,200 $77,500 $70,400 $1,338,752

Class A Investors

Total Equity $3,300,000

Average Cash on Cash* 9%

Total Average Return** 9%

Internal Rate of Return (IRR) 9%

Equity Multiple 1.45X

Class B Investors

Total Equity $16,650,000

Average Cash on Cash* 7.2%-7.5%

Total Average Return** 15.31%

Internal Rate of Return (IRR) 14%-15%

Equity Multiple 1.77X

* Excludes proceeds from sale ** Includes proceeds from sale
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PROPERTY
OVERVIEW



SITE
S ize 41.12 Acres

Density 12.01 units per Acre

CONSTRUCTION
Building Type Garden

Year Completed 1988

Number of Apartments Buildings 22

Number of Stories 3

Ceiling 8’

Corridors Open-air, non-conditioned

E xter ior Vinyl siding with wood trim 

Roof Pitched

HvAC In Unit

Water Heater Electric

Plumbing PVC

Plumbing Supply CPVC

Washer/Dryer Appliances Select units

PERSONNEL
Management First Communities Management

Property Manager 1

Maintenance Supervisor 3

Total 4

PARKING
Surface Asphalt

Reserved Spots $20 (to be implemented)

Carpor ts $50 (to be implemented)

Total Spaces 903

Ratio 1.8

UTILITIES
Electricity Res ident

Gas None

Water/Sewer Ru BS

Trash Removal N/A (to be implemented)

Cable/Tv/Internet Comcast

FEES AND DEPOSITS
Security Deposit 1BR - $150; 2BR - $200

Application Fee $50

Administrative Fee $150

Pet Fee $300  - Non-Refundable

Pet Rent (Monthly) $20/pet/month

LOCAL SCHOOLS
District East Cobb

Elementary School Powers Perry Elementary School

Middle School East Cobb Middle School

High School Wheeler High School

PROPERTY SUMMARY
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• Resurfaced Laminate Countertops

• Two Toned Paint

• Brushed Nickel Hardware Package

• Upgraded Lighting Package

• Fireplaces*

• Vaulted Ceilings*

*In Se lect Units

INTERIOR
FEATURES

• Spacious Closet Space

• Additional Storage

• Private Patios

• Crescent Shower Rods and Ceramic Tile 

Baths
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• Indoor Fitness Center

• 2 Swimming Pools with Poolside WiFi

• 2 Dog Park Areas

• 3 Picnic Areas with Grills

• Outdoor Workout Area

• Athletic Field with Jogging Trail

• Laundry Facility

• Outdoor Games Area

• Car Care Center

• Amazon Lockers

• Starbucks Coffee Concierge

UNPARALLELED
AMENITY PACKAGE



UNPARALLELED AMENITY PACKAGE



UNPARALLELED AMENITY PACKAGE





UNPARALLELED AMENITY PACKAGE



Desirable Unit Mix & Current Market Rents

Unit Type Units Size (SF) Market Rent Effective Rent Effective 
Rent/SF

1BR 204 667 $991 $931 $1.40

2BR 182 1,035 $1,244 $1,133 $1.09

3BR 108 1,274 $1,356 $1,337 $1.05

Total/Avg 494 935 $1,164 $1,094 $1.17

2BR
182 UNITS

37%

3BR
108 UNITS

22%

1BR
204 UNITS

41%

DESIRABLE UNIT MIX
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AERIAL VIEW



CO
BB

PK
W

Y
(3

7,
60

0+
VP

D)

INTERSTATE - 75 (321,000+VPD) Dobbins Air  
ReserveBase

Perimeter Center  
33M Office SF | 135,500 Jobs  

Atlanta’s Largest Job Center

3 MILES
TO CUMBERLAND/GALLERIA

Atlanta United  
Headquarters and  
Training Facility

Cumberland Galleria Submarket -
80,000+ Jobs  Cumberland Mall, Home 
Depot, HD Supply, ThyssenKrupp

CENTRAL LOCATION IN A STRONG SUBMARKET

Prestigious Buckhead Area
21M Office SF | 86,500 Jobs  

High End Shopping & Dinning

Midtown
23M Office SF | 97,500 Jobs  

High Tech innovation Hub
Downtown
140,000 Jobs
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*Averages do not include subject property

PROPERTY CITY DISTANCE UNITS BUILT OCCUPANCY AVG SF AVG 
RENT

RENT / 
SF

1 Cortland at the Vil lage Marietta 2.63 Miles 1,738 1983 95% 906 $1,294 $1.43

2 The Crossing Marietta 0.70 Miles 380 1985 90% 994 $1,135 $1.14

3 Discovery Gateway Marietta 0.27 Miles 378 1984 88% 1,132 $1,197 $1.06

4 The Grandstand Marietta 1.56 Miles 680 1986 90% 797 $1,130 $1.42

5 ARIUM Cumberland Marietta 2.56 Miles 312 1984 94% 1,009 $1,276 $1.26

6 Cumberland Crossing Marietta 1.86 Miles 286 1975 93% 1,007 $1,529 $1.19

S Element 41 Marietta 494 1988 92% 935 $1,094 $1.17

Averages* 1982 92% 974 $1,260 $1.25

48

RENT COMPS
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*Averages do not include subject property

PROPERTY CITY DISTANCE UNITS BUILT SALE PRICE PRICE / UNIT SALE 
DATE

1 The Falls at Sope Creek Marietta 3.4 Miles 463 1982 $72,200,000 $155,940 March 2020

2 Discovery Gateway Marietta 1.5 Miles 378 1984 $49,250,000 $130,291 Sep 2019

3 The FIVE Marietta 5 Miles 278 2019 $68,000,000 $244,604 Sep 2019

4 Azalea Springs Marietta 3.7 Miles 232 1995 $39,055,556 $168,342 Jan 2020

5 Bell ingham Apartments Marietta 2.7 Miles 201 1996 $37,000,000 $184,079 Jan 2020

6 ARIUM Cumberland Marietta 4.6 Miles 312 1984 $50,100,000 $160,577 June 2019

S Element 41 Marietta 494 1988 $80,025,000 $161,994 Nov 2020

Averages* $173,972

SALE COMPS



F INANCIAL
ANALYSIS



PROFORMA
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Year 1 Year 2 Year 3 Year 4 Year 5
Nov 2021 Nov 2022 Nov 2023 Nov 2024 Nov 2025

REVENUE %
Gross Market Rent 6,900,240           100.00% 7,000,933             7,257,069             7,523,845              7,750,920              
Premiums Achieved -                       0.00% 37,667                 122,565               211,538                303,042                
Loss to Lease (282,864)            -4.10% (191,328)              (99,164)                -                          -                          

Gross Potential Rent 6,617,376          95.90% 6,847,272           7,280,470           7,735,383            8,053,961             
Vacancy (507,553)            7.36% (547,782)              (582,438)              (618,831)               (644,317)               
Concessions (15,220)              0.22% (15,749)                (16,745)                (17,791)                 (18,524)                 
Bad Debt (111,172)            1.61% (76,689)                (40,771)                (38,677)                 (40,270)                 
Model Unit (13,395)              0.19% (13,861)                (14,738)                (15,659)                 (16,304)                 
Employee Unit -                       0.00% -                         -                         -                          -                          

Effective Rental Income 5,970,036          86.52% 6,193,191            6,625,779           7,044,426            7,334,547             

OTHER INCOME
Other Income 539,325             7.82% 550,940               572,978               595,897                619,733                
New Other Income 76,930               1.11% 202,864               241,003               250,643                260,669                
Utility Reimbursements (RUBS) 397,687             5.76% 404,121               416,244               428,731                441,593                

Total Other Income 1,013,943          14.69% 1,157,925            1,230,225            1,275,272             1,321,995             

Effective Gross Income 6,983,978          101.2% 14,138        7,351,116            7,856,004           8,319,697             8,656,542             

EXPENSES % Per Unit
Payroll (617,500)            8.84% 1,250          (627,489)              (646,314)              (665,703)               (685,674)               
Repairs and Maintenance (155,610)            2.23% 315             (158,127)              (162,871)              (167,757)               (172,790)               
Contract Services (37,050)              0.53% 75              (37,649)                (38,779)                (39,942)                 (41,140)                 
Turnover (143,260)            2.05% 290             (145,577)              (149,945)              (154,443)               (159,076)               
Utilities (587,860)            8.42% 1,190          (597,370)              (615,291)              (633,749)               (652,762)               
General/Admin (145,730)            2.09% 295             (148,087)              (152,530)              (157,106)               (161,819)               
Marketing (64,220)              0.92% 130             (65,259)                (67,217)                (69,233)                 (71,310)                 
Insurance (148,629)            2.13% 301             (151,033)              (155,564)              (160,231)               (165,038)               
Real Estate Taxes (836,400)            11.98% 1,693          (798,933)              (846,658)              (863,183)               (912,608)               
Property Management Fee (209,519)            3.00% 424             (220,533)              (235,680)              (249,591)               (259,696)               

Total Expenses (2,945,778)        42.18% 5,963         (2,950,059)          (3,070,849)          (3,160,940)           (3,281,915)            

Net Operating Income 4,087,400          58.5% 8,274         4,401,057            4,785,155            5,158,757             5,374,627             
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ATLANTA IS THE ECONOMIC CAPITAL OF THE SOUTHEAST & GLOBAL BUSINESS HUB

#1 Metro Area for Economic Growth Potential (among large metro areas) 
Business Facilities, “2019 Metro Rankings Report,” July 24, 2019

#1 Moving Destination in the Nation (for the ninth consecutive year)
Penske, “Penske Truck Rental Reveals 2018 Top Moving Destinations,” January 16, 2019

#1 Moving Destination in the Nation (for the ninth consecutive year)

#2 City to Live for Professional Opportunities
WalletHub, “Best and Worst Places to Start a Career,” May 14, 2019

#3 Metro Area for Total Corporate Facility Investment Projects
Site Selection, “2018 Project Rankings,” March 2019

#4 Metro Area for Corporate Headquarters
Business Facilities, “2019 Metro Rankings Report,” July 24, 2019

#4 Metro Area for GDP 
Business Facilities, “2019 Metro Rankings Report,” July 24, 2019

ATLANTA IS ONE OF THE NATION’S TOP MARKETS
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ATLANTA IS TOP PERFORMER DURING PANDEMIC

ATLANTA RENTS ARE NOW HIGHER THAN PRE-COVID 19 LEVELS

After flattening from mid-April to mid-May, rents in Atlanta have surged. In fact, Atlanta has seen

the most pronounced rent recovery of any major metropolitan area throughout the country to

date.

Rents in Atlanta are up nearly 200 basis points since the market’s low point in mid-May, representing

the strongest gains of any of the top 20 cities nationwide.

Atlanta rents are now above pre-COVID-19 levels, making Georgia’s capital one of only three

major markets that carry that distinction; the only other two cities that are posting average rents
above where they were on March 1 are Philadelphia and Portland, Oregon, two cities that didn’t see

nearly the type of initial decline that Atlanta did. Cities like San Francisco and San Jose, both of
which have had to contend with more stringent lockdowns and come at significant rent premiums to

nearby cities, continue to see rents fall.

SOUTH COBB SUBMARKET
The South Cobb Submarket of Atlanta is emerging as one of the most

sought-after submarkets in Metro Atlanta. The South Cobb Market
provides an alternative to the debate between dense urban

development and dispersed suburban development, as the market is a
unique blend of low density, single family residential neighborhoods

and urban amenities. This evolving urban form provides a balanced

development pattern that leverages the strategic location of existing
employment centers for continued job growth and investment and sets

South Cobb on the path of continued growth into the future.

COBB COUNTY DEMOGRAPHIC HIGHLIGHTS

A V E R A GE
H O U S E H O L D

I N C O ME

$86,055
PER Y E A R

A V E R A GE
R E S I D E N T  AGE

25-34
Y E A R S OLD

P E R C E N T A GE  
OF R E N T E R S

AV E R A GE  
H O U S I N G 

V AL UE

44.6% $273,878

Source: CoStar “Atlanta’s Apartment Rent Recovery Is the Envy of Cities Nationwide (7/23/2020)
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ATLANTA IS TOP PERFORMER DURING PANDEMIC

ATLANTA MSA REGAINED 141,000 JOBS FROM APRIL TO JUNE

From April to June, metro Atlanta regained 140,600 jobs, coinciding with Georgia’s initial

reopening in late April. Atlanta gained back roughly 53,000 jobs in May before adding about

88,000 jobs in June. Within two months, metro Atlanta was able to add almost half of the jobs
initially lost during the shutdown.

Employers began rehiring workers that were laid off on a temporary basis, especially in the leisure

and hospitality industry. After losing a combined 60,000 jobs from March to April, the office-using

sectors of financial activities and professional and business services added around 5,800 and

23,700 jobs each respectively between April and June. These two sectors, along with information,

provide as vital demand drivers for Class A office space and multifamily units.

The most recent job numbers paint a picture of cautious optimism in a state of uncertainty.

Moreover, several corporations are still set to hire employees across the region. Microsoft,

Facebook, Norfolk Southern and Google are merely a few companies expected to hire
thousands of high-paying employees in the coming years, helping drive demand for Class A and

Class B multifamily properties across Atlanta MSA. Additionally, Amazon’s upcoming hiring spree

will add thousands of warehouse employees across the region and any further government

stimulus along the lines of the CARES Act will help blue-collar workers keep or find new jobs.

Source: CoStar “Metro Atlanta Regained 141,000 Jobs From April to June” (7/22/2020) 
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PROPERTY IS LOCATED IN THE STRONG COBB COUNTY AREA

Element 41 is located less than 2 miles from I-75, which provides exceptional access to all of Atlanta’s major economic drivers including the Cumberland Submarket. The Cumberland Submarket

commonly referred to as the “Platinum Triangle” is home to 17+ million square feet of Class A office space and houses over 76,000 jobs. The large amount of office space and jobs allows the

Cumberland Submarket to make up 33% of Cobb County ’s economy and 5.4% of Georgia’s economy. The Cumberland market is also home to many Fortune 500 companies including Aaron’s,

Braves, Comcast, Genuine Parts Company, The Home Depot, RaceTrac, Vonage, TheWeather Channel, and more. While the Platinum Triangle will have a large pull on future residents of Element

41, the area surrounding the property contains some of the largest employers that Cobb County has to offer. These include Home Depot ’s Worldwide IT Center, Kennesaw State University,

Dobbins Air Reserve Base, Lockheed Martin, and Life University.

HEALTH IT MOVING HQ TO COBB COUNTY

A California health IT company is moving its headquarters to

Cobb County, which will create hundreds of new jobs. BioIQ , a

privately held computer software company founded in Santa

Barbara, Cali. in 2005, will create 500 jobs and invest more

than $5 million in Cobb County through the relocation of its

new headquarters. New jobs are to include positions in

technology, sales and operations.

WELLSTAR 

With 11 hospitals, more than 250 healthcare locations, and

over 20,000 employees, WellStar is Georgia's largest health

system. Within the last couple of years, WellStar opened the

newest of its three health parks in the Vinings/Smyrna area

with the others parks located in Acworth and East Cobb. In the

Summer of 2019, Wellstar has also completed two additional

health park sites – one in Cherokee County, just off 575 on

Sixes Road, and the other in Alpharetta on Old Milton Road

next to Avalon. The WellStar health parks allow patients see

doctors, have needed tests, fill prescriptions and also have

surgery in one location. The concept of the health park model

delivers more outpatient care where people live, work and

play.

SOUTHERN POLY TECH CONSOLIDATES WITH 
KENNESAW STATE

Kennesaw State University and Southern Polytechnic State

University will consolidate to form a new institution to be

named Kennesaw State University. The decision to

consolidate the two institutions, whose combined

enrollment this fall is 31,178 students and combined annual

economic impact on the region is $1.15 billion, following the

six guiding principles for consolidation approved by the

board in Nov.2011.

LIFE UNIVERSITY
Life University, located just over one mile from Cumberland

Crossing, is one of the largest chiropractic colleges in the

nation and offers 17 accredited degree programs including

undergraduate degrees in Biology, Business Administration,

Psychology, and Pre-Chiropractic and graduate degrees in

Sports Health Science, Clinical Nutrition, and Positive

Psychology. The University has a total student population on

2,754 and is most famous for its doctoral degree program for

future Chiropractors.

DOBBINS AIR RESERVE BASE / LOCKHEED MARTIN 

Dobbins Air Reserve Base is the largest multi-service reserve

training base in the world and supports more than 10,000

guardsmen and reservists from the Air Force, Marines, Navy,

and Army. Dobbins is home to approximately 50 aircraft and

boasts more than 7,000 take-offs and landings monthly.

Lockheed Martin, an aircraft manufacturer, shares a runway

with Dobbins ARB and combined they employ over 9,500

people at this facility.



ATLANTA’S MOST DYNAMIC SUBMARKET
The  Cumberland/Galleria submarket,  just  4 miles southeast  of  Element 
41, is  one of Atlanta’s  premier  employment  centers.  The   2016  
construction  of  the $1.1B Truist Park & The Battery development ushered 
in an enormous  wave of commercial development that continues to gain
momentum.

Over a million square feet of Class A office was recently delivered, and  an 

equivalent amount of future office development is currently proposed.

“Looking ahead, the Cumberland area 
will evolve from a primarily office and 
retail center into one of Atlanta’s 
dominant cores.”

- Tad Leithead, Cumberland CID Chair

MAJOR NEARBY EMPLOYERS FACILITY TYPE FULL-TIME EMPLOYMENT

WellStar Health Corporate HQ 20,000

The Home Depot World HQ 16,510

Publix Division HQ 15,591

WellStar Health System Healthcare 15,353

Lockheed Martin Industrial 4,500

Genuine Parts Corporate HQ 2,814

Assurant Division HQ 2,600

Dobbins Air Reserve Military 2,500

Siemens Division HQ 2,431

GE Division HQ 2,233

Manhattan Associates Corporate HQ 1,500

Randstad North America Division HQ 1,302

RaceTrac Petroleum Corporate HQ 1,300

Comcast Regional HQ 1,220

Infosys Limited Regional HQ 1,202

Sprint Regional Office 1,202

revitalization.org

PROPERTY IS LOCATED IN THE STRONG COBB COUNTY AREA
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CUMBERLAND/GALLERIA SUBMARKET SHOWS REMARKABLE GROWTH

The Cumberland/  
Galleria submarket has  
achieved remarkable  
growth, highlighted
by the transformative  
development of Truist  
Park and The Battery.  The 
existing office supply is 
reporting historically  low 
vacancies and the
announcement of 
significant office  
developments will
continue to boost the
submarket's appeal.

Area Highlights

• $5 billion in public & private investments realized since 2018

• Over 1.0 million square feet of Class A office development  
underway (6 projects)

• Home to several Fortune 500 firms including The Home  
Depot, Comcast, Lockheed Martin, Genuine Parts, HD  
Supply, and Assurant

• $225 million in roadway improvements underway to improve  
area accessibility

DevelopmentNews

Thyssenkrupp HQ Announcement

• $200 million office headquarters and 42-story elevator 
testing tower

• Will create 900 new jobs

• 2022 estimated completion

Home Depot

• Expanding their offices and acquiring an additional 
200,000 square feet

Element Hotel

• 136-room Marriott International extended-stay brand has  
been proposed near Truist Park
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MERIETTA CONTINUES RAPID GROWTH

$834M
Georgia DOT project  
opened in Sep-2018

30% faster
travel speeds faster than  
general purpose lanes

29.7 miles
along I-75 (Akers Mill to Hickory Grove)  
along I-575 (I-75 to Sixes Road)

7M+
motorists have traveled on new  
express lane in first 12 months

Georgia Express Lanes  
Northwest Corridor

Reversible Toll Lanes Along I-75 and I-575  
Drastically Reduce Commute Times
Travel times to I-285 have been reduced by more than an hour 
for both morning and evening commutes during peak rush hour.
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MERIETTA CONTINUES RAPID GROWTH

In April 2017, Atlanta United officially unveiled the club's state-of-the-art Children’s Healthcare of  
Atlanta Training Ground, located just ½  mile from Element 41.

The $6 million, 30,000 SF facility holds training sessions and tournaments, as well as hosts visiting
national and international clubs. The facility also serves as home to the club’s youth academy, first
team players, and club staff.

Gateway Marietta Continues Rapid Growth in the Franklin Road Corridor

The Franklin Gateway, created with the passage of a $68 million redevelopment bond in 2013, has  
spurred revitalization of the area and served as the catalyst for remarkable employment growth.

Atlanta United Headquarters and Training Facility

Home Depot Marietta Technology Center: 1,000 Jobs
The 4-building Marietta campus houses more than 1,000 information technology  
associates. The Home Depot Marietta Technology Center is a key part of Cobb  County’s 
effort to boost Marietta’s redevelopment of Franklin Gateway. In 2015, the  Development 
Authority of Cobb County voted to issue a $200 million bond for The  Home Depot for the 
renovations of the Vinings headquarters and to buy equipment  and furniture for the 
Vinings and Marietta campuses.
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MANAGEMENT
TEAM



The founder of Blue Lake Capital, Ellie Perlman, has over 10 years of experience in real estate investment, law, and

property management. Ellie started her career in Israel as a commercial real estate lawyer, leading commercial real

estate transactions for Israel’s largest development company. Later, as a property manager for one of Israel's most

prominent oil and gas companies, she oversaw properties worth over $100M. Ellie owns, along with her strategic

partners, both passively and actively over 2,000 units across the U.S. worth over $250M. Ellie holds a Bachelor’s and

Masters in Law from Bar-Ilan University in Israel and an MBA from MIT Sloan School of Management.

Ellie is a Forbes author on real estate investing, the host of the podcast “REady2Scale”, and an avid real estate

investing blogger at www.ellieperlman.com.

Blue Lake Capital specializes in buying value-add apartment communities and apply a
comprehensive plan to increase profitability. The Company has focus across strong markets
such as Texas, Georgia, and Florida. Blue Lake Capital is a results-oriented company that has
in-depth experience from beginning to end in all aspects of real estate, such as uncovering
off-market opportunities, identifying and implementing unique investment strategies,
financial analysis, value enhancement, property management, debt and equity financing, cash
flow optimization, and value growth.

ELLIE PERLMAN, FOUNDER & CEO – ACQUISITIONS/ASSET MGMT

MANAGEMENT TEAM

Grant performs market research and underwriting on behalf of Blue Lake's individual and institutional capital partners

in order to exploit the risk-adjusted return potential and diversification benefits of various arbitrage strategies

prevalent in the multifamily apartment sector. Grant brings a diverse background in acquisitions financial modeling

and underwriting multifamily and mixed-use properties. At Blue Lake, Grant oversees multifamily modeling, profit

and loss projections, market analysis, comps analysis and proforma underwriting. Grant has completed over $1B in

underwriting thus far. Grant holds a Bachelor’s Degree in Finance and Economics from California Polytechnic

University San Luis Obispo.

Grant volunteered in a local church and went on various mission trips to help people in need, including helping

rebuild homes in Joplin Missouri after hurricane Katrina, rebuilding homes in Mexico, and fixing up a school for local

children at Mother of Peace orphanage in Zimbabwe, Africa.

GRANT WIRTHMAN, ACQUISITIONS



As the Director of Investor Relations, Jeannette Robinson is responsible for facilitating the company’s strategy,

growth opportunities, and business initiatives with Blue Lake Capital’s investor community. She manages consistent

communications and provides support and oversight with all investor relations.

Prior to joining Blue Lake, Jeannette worked as Chief Relationship Officer for a technology-based company focused

on providing support to the veteran community. Jeannette has more than 20 years’ experience in volunteering and

working with non-profits, where she specialized in donor relations. She has received numerous awards and honors for

leadership, most recently named “Woman of the Year” by Operation Supply Drop for her work and service to the

veteran community. Jeannette received her BAAS from Howard Payne University, and spends her free time serving as

a passionate advocate for children with disabilities.

JEANNETTE ROBINSON, DIRECTOR OF INVESTOR RELATIONS

MANAGEMENT TEAM

Jen leads the marketing arm of Blue Lake Capital, and communicates the company’s mission and vision across all

social media platforms. She develops and executes marketing campaigns responsible for expanding Blue Lake’s

brand by applying various marketing methods and data analytics tools.

Jen brings a solid and diverse background in social media marketing, campaign management and online

communications. She received a Bachelor’s in Science and Master’s in Art from the University of Massachusetts.

JEN BELLUCCI, MARKET RESEARCH/ MARKETING MANAGER



Veena Jetti is the founding partner of Vive Funds, a unique commercial real estate firm that specializes in curating

conservative opportunities for investors. Veena brings a dynamic perspective to targeting, acquiring, managing, and

operating assets using best practices combined with cutting edge technologies. Her professional expertise includes

driving corporate strategy and business development opportunities.

After graduating from the University of Illinois at Chicago with a degree in Finance at 20 years old, she pursued her

passion of real estate. Veena, also a founding partner of Enzo Multifamily, has over a decade of real estate experience

and over $1B+ in real estate assets over her career in both the startup world as well as the corporate world. Her

current portfolio features multifamily, commercial, retail, and residential assets. Because of her diverse background,

she is often a panelist and speaker for various podcasts, global conferences, and radio shows.

Blue Lake has worked with Veena Jetti on a couple of multifamily deals in the past.

.

VEENA JETTI, JV PARTNER

MANAGEMENT TEAM



PROPERTY MANAGEMENT COMPANY

First Communities Management is one of the nation’s most successful apartment management

companies. Blue Lake has been working with First Communities which successfully manages our
properties. Founded in 1978, First Communities has managed over 50,000 units and 1,000 communities,

worth over $1B in assets. First Communities market reach has grown to include some of the industry’s
most exciting submarkets including Texas, Florida, Georgia, Washington, DC, South Carolina, and more.

The company maximizes growth in Net Operating Income through occupancy gains, elimination of

concessions, improving resident retention rates, and being vigilant with rental rates. They are experts in
implementing value add plans in class B/C multifamily properties across the U.S.

Blue Lake Capital has been working with First Communities and saw real growth in its assets Net
Operating Income. During COVID, First Communities worked with Blue Lake Capital to maintain a

high 94%-99% collections, stable Net Operating Income, and 10%-29% rent increases from
renewals and unit renovations.

50,000+ units under management across 18 states

Over 42 years of management experience in multifamily properties

First Communities is experienced in value-add multifamily operations

MANAGEMENT TEAM
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Accredited Investor – An investor who has net worth requirements and/or income
requirements set forth by the SEC, and has knowledge and/or experience in financing
and business matters and are capable of evaluating the merits and risks of the
prospective investments.

Sophisticated Investor – A person that does not meet accredited investor
requirements; however has knowledge and experience in financing and business
matters, and is capable of evaluating the merits and risks of the prospective
investments.

Capitalization Rate (Cap Rate) – A rate of return on a real estate investment property
based on the expected income that the property will generate. Cap Rate is calculated
by dividing the income the property will generate (after expenses) by the value of the
property. The higher the Cap Rate, the lower the property value (price), and the lower
the Cap Rate, the higher the property value is.

Cash Flow – Cash generated from the operations of a company,  and defined as 
revenue minus expenses and debt payment.

Cash on Cash – An annual return on investor’s investment. Cash on Cash return is
calculated: Annual Cash Flow / Initial Investment.

Debt Service Coverage Ratio (DSCR) – The multiples of cash flow available to meet 
annual interest and principal payments on debt . This ratio should ideally be over 1. 
That would mean the property is generating enough income to pay its debt 
obligations.   

Internal Rate of Return (IRR) - The rate of return that would make the present value of
future cash flows plus the final market value of an investment opportunity equal the
current market price of the investment or opportunity. The higher a project's internal
rate of return, the more desirable it is to undertake the project.

Return on Equity (ROE) – The amount of net income returned as a percentage of
shareholders equity. ROE is expressed as a percentage and calculated as: Net Income
/ Shareholder's Equity

GLOSSARY



This document is confidential and may not be reproduced or redistributed. The information presented herein has been prepared for informational purposes only and is not
an offer to buy or sell, or a solicitation of an offer to buy or sell any security or fund interest or any financial instrument and is not to be considered investment advice. This
presentation is for institutional use only and is not to be distributed to any party other than its intended recipient.

The following materials present information regarding a proposed creation of a special purpose vehicle (the "Issuer") which would offer securities (the “Securities”) to
finance its acquisition of a portfolio of financial assets to be selected and managed by the portfolio manager referred to herein (the "Manager"). These materials have been
prepared to provide preliminary information about the Issuer and the transactions described herein to a limited number of potential underwriters of the Securities for the
sole purpose of assisting them to determine whether they have an interest in underwriting the Securities.

The views and opinions expressed in this presentation are those of Blue Lake Capital LLC (“Blue Lake Capital” or “Company”) and are subject to change based on market
and other conditions. Although the information presented herein has been obtained from and is based upon sources Blue Lake Capital believes to be reliable, no
representation or warranty, expressed or implied, is made as to the accuracy or completeness of that information. No assurance can be given that the investment objectives
described herein will be achieved. Reliance upon information in this material is at the sole discretion of the reader.

This data is for illustrative purposes only. Past performance of indices of asset classes does not represent actual returns or volatility of actual accounts or investment
managers, and should not be viewed as indicative of future results. The investments discussed may fluctuate in price or value. Investors may get back less than they invested.

Forward-looking information contained in these materials is subject to certain inherent limitations. Such information is information that is not purely historical in nature and
may include, among other things, expected structural features, anticipated ratings, proposed or target portfolio composition, proposed diversification or sector investment,
specific investment strategies and forecasts of future market or economic conditions. The forward-looking information contained herein is based upon certain assumptions,
which are unlikely to be consistent with, and may differ materially from, actual events and conditions. In addition, not all relevant events or conditions may have been
considered in developing such assumptions. Accordingly, actual results will vary and the variations may be material. Prospective investors should understand such
assumptions and evaluate whether they are appropriate for their purposes. These materials may also contain historical market data; however, historical market trends are
not reliable indicators of future market behavior.

Information in these materials about the Manager, its affiliates and their personnel and affiliates and the historical performance of portfolios it has managed has been
supplied by the Manager to provide prospective investors with information as to its general portfolio management experience and may not be viewed as a promise or
indicator of the Issuer's future results. Such information and its limitations are discussed further in the sections of these materials in which such information is presented.

Past performance of indices or asset classes does not represent actual returns or volatility of actual accounts or investment managers and should not be viewed as indicative
of future results. The comparisons herein of the performances of the market indicators, benchmarks or indices may not be meaningful since the constitution and risks
associated with each market indicator, benchmark, or index may be significantly different. Accordingly, no representation or warranty is made to the sufficiency, relevance,
important, appropriateness, completeness, or comprehensiveness of the market data, information, or summaries contained herein for any specific purpose.

Past performance is not indicative of comparable future results. Given the inherent volatility of the securities markets, it should not be assumed that investors will experience
returns comparable to those shown here. Market and economic conditions may change in the future producing materially different results than those shown here. All
investments have inherent risks.

Blue Lake Capital LLC. All Rights Reserved. No part of this document may be reproduced, stored, or transmitted by any means with the express written consent of Blue Lake Capital.

DISCLAIMER AND CONFIDENTIAL AGREEMENT
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BLUE LAKE CAPITAL

ELLIE PERLMAN
CEO & FOUNDER
+1 401 477 9804
ellie@bluelake-capital.com

JEANNETTE ROBINSON
DIRECTOR, INVESTOR RELATIONS
+1 210 740 5431
jeannette@bluelake-capital.com

BLUE LAKE CAPITAL 
312 Arizona Ave, Santa Monica, 
CA 90401

PHONE: +1 401 200 8380
FAX: +1 419 931 1398
www.ellieperlman.com
www.bluelake-capital.com

CONTACT INFORMATION




