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Barbara Worth Resort & Golf Club
2050 Country Club Drive, Holtville, CA



MARKETING MEMORANDUM

Braun International Real Estate (“Agent”) has been engaged as the Exclusive Agent for the sale by the U.S. Bankruptcy Court, Southern District of California Examiner on behalf of BWR,
LLC ("Seller") of the Property. The Property is being offered for sale in an “As Is, Where Is” condition, and Seller and Agent make no representations or warranties as to the accuracy of the
information contained in this Offering Memorandum.

The enclosed materials include highly confidential information and are being furnished solely for the purpose of review by prospective purchasers of the interest described herein. Neither
the enclosed materials nor any information contained herein is to be used for any other purpose or made available to any other person without the express written consent of the Seller.

The use of this Offering Memorandum and the information provided herein is subject to the terms, provisions and limitations of the Confidentiality Agreement furnished by Agent prior to
delivery of this Offering Memorandum.

The enclosed materials are being provided solely to facilitate the prospective investor 's own due diligence for which it shall be fully and solely responsible. The material contained herein is
based on information and sources deemed to be reliable, but no representation or warranty, express or implied, is being made by Agent or Seller or any of their respective representatives,
affiliates, offers, employees, shareholders, partners or directors, as to the accuracy or completeness of the information contained herein.

All'interested parties shall make their own measurements of the property or engage a third party to verify any and all measurements of the property contained herein. This marketing
brochure has been prepared to provide summary unverified information to prospective purchasers, and to establish only a preliminary level of interest in the subject Property. The information
contained herein is not a substitute for a thorough due diligence investigation. Braun International Real Estate has not made any investigation and makes no warranty or representation
with respect to the income or expenses for the subject Property, the size and square footage of the Property and improvements, the presence or absence of contaminating substances, PCB’s,
or asbestos.

The compliance with Local, County, State and Federal regulations, the physical condition of the improvements thereon, or the financial condition or business prospects of any tenant, or
any tenant ’s plans or intentions to continue its occupancy of the subject Property. All potential buyers must take appropriate measures to verify all of the information set forth herein.
Summaries contained herein of any legal or other documents are not intended to be comprehensive statements of the terms of such documents, but rather only outlines of some of the
principal provisions contained therein.

Neither the Agent nor the Seller shall have any liability whatsoever for the accuracy of completeness of the information contained herein or any other written or oral communication or
information transmitted or made available or any action taken or decision made by the recipient with respect to the Property. Interested parties are to make their own investigations,
projects, and conclusions without reliance upon the material contained herein.

Seller reserves the right, at its sole and absolute discretion, to withdraw the Property from being marketed for Sale at any time and for any reason. Seller and Agent expressly reserve the
right, at their sole and absolute discretion, to reject any and all expressions of interest or offers regarding the Property and/ or to terminate discussions with any entity at any time, with or
without notice.

This offering is made subject to omissions, correction of errors, change of price or other terms, prior sale or withdrawal from the market without notice. Agent is not authorized to make
any representations or agreements on behalf of Seller. Seller shall have no legal commitment or obligation to any interested party reviewing the enclosed materials, performing additional
investigation and/or making an offer to purchase the Property unless and until the binding written agreement for the purchase of the Property has been fully executed, delivered, and
approved by Seller and any conditions to Seller’s obligations thereunder have been satisfied or waived.

By taking possession of and reviewing the information contained herein, the recipient agrees that (a) the enclosed materials and their contents are of a highly confidential nature and will
be held and treated in the strictest confidence and shall be returned to Agent or Seller promptly upon request; and (b) the recipient shall not contact employees or tenants of the Property
directly or indirectly regarding any aspect of the enclosed materials or the Property without the prior written approval of the Seller or Agent.

By acceptmg thls marketing brochure you agree to release Braun International Real Estate, and the representmg agent(s), and hold them harmless from any klnd of claim, cost, expense

quahﬂcation of Exammer and estate of BWR LLC.
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Investment Overview

Property Overview
Summary of Financial Information

Sale Information

FOR SALE Todd Wohl

............................................................................................................. . 866.568.6638x100

BraunCo.com
Barbara Worth Resort & Golf Club
2050 Country Club Drive, Holtville, CA CalBRE# 01912556
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Property Overview
Offering for sale Barbara Worth Resort & Golf Club

PROPERTY INFORMATION

Property Address 2050 Country Club Drive Foundation Concrete
Holtville, CA Structural Frame Wood
Assessor’s Parcel Number  045-100-069, 057, 055 Corridor Exterior and Interior
Exterior Walls Stucco
Land Area 99.78 AC Windows Aluminum frame
Building Area 85,341 SF Roof Composition shingle
Gross Building Area (SF) Hotel Building: 51,416 SF Ceiling Height Eight feet q;)
Club House: 1,925 SF Interior Finishes Average E
Maintenance Building: 6,000 SF Floors Carpet/title )
Cart Building: 2,000 SF Walls Gypsum painted 3
Conference Center & Restaurant: 20,000 SF Ceilings Hardpack and spray accoustical -+
Total: 85,341 SF Lighting Incandescent qc,
Owner IMPERIAL PALMS, LLC HVAC In conference center and restaurant E
Zoning S-E-I-U OPEN SPACE Electrical Typical for hotel 3
Hot Water Typical for hotel E
Elevators None. According to the prospective buyer =
Tax 1D the plans are to install two elevators
045-100-055-00 4.87 AC Restrooms Two in the restaurant and two in the
045-100-057-00 32,670 SF conference center
045-100-069-00 94.53 AC Sprinklers No
Security None at this time
Service Provider ROOM DESCRIPTION
Water Water Department Holtville Entry Type Ke}/
Sewer Sewer Department Holtville Interior Walls Painted gypsum
Electricity Imperial Irrigation District Flo.o'r Covgr C.arpet/t|le
Natural Gas Southern California Gas Company Ceiling Heights Eight feet
Local Phone Various Bathroom Fixtures Typical for hotel
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INVESTMENT HIGHLIGHTS

. List price $6,500,000

« Being sold on behalf of U.S. Bankruptcy Court, Southern
District of California

« Hotel, Banquet Facility, Golf Course and Land

« The hotel consists of three two-story buildings, one building
containing a restaurant-bar and conference center, a golf
shop and club room, maintenance building and storage
building for golf carts.

« There are four types of suites. The rooms have a living

room kitchen combination room with bedroom on either

side of the main room. The two bedrooms can be locked

off from the living room. There are 104 hotel rooms with

four additional living room/kitchens which have couches,

chairs, dining room table — 4 chairs, small tables and kitchen

appliances. The standard rooms have a bed, nightstands,

dresser, coffee table, chairs, chaise lounge, television,

microwave.

« The four apartment type rooms are furnished with couches,

tables, kitchens.

APN 045-100-055, 045-100-057,045-100-069

« The property has readily available water from the canal

system from the Colorado River at a very very low cost.

The Golf course is a par 71 course totaling 6,302 yards. The

course rating is a 70.0 with a slope rating of 119. The course

opened in 1928.

Resort is being marketed by the Court-appointed examiner

under Bankruptcy supervision on behalf of BWR.
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PROPERTY INFORMATION AND PHOTOS

FLOOR PLAN OR ROOM LOCATOR
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Property Overview

The property Is located in the City of Holtville in Imperial County, CA which is 10.5 miles east of El Centro. Primary access to the area is pro-
vide by Interstate 8, which crosses the Imperial Valley in an east/west direction.
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HOLTVILLE, CALIFORNIA

The city was founded by Swiss-German settlers in the 1880s, who often entered from Mexico. The construction of railroads in the 1890s,
the All-American Canal in the late 1940s, U.S. Route 80 in the 1920s later converted to Interstate 8 in the 1970s and the North American
Free Trade Agreement (NAFTA) economic boom in the 1990s brought more people to Holtville and the Imperial Valley.

The city of Holtville, which was originally called Holton, was founded in 1903 by W.F. Holt, and incorporated on June 20, 1908.[7] The
name was changed to Holtville due to a request by the U. S. Postal Service because the name Holton sounded too much like Colton (in

San Bernardino County), the regional headquarters of the Southern Pacific Railroad at the time. The name honors W.F. Holt, founder of the
community.[7][8]

The city lies on the northeast bank of the Alamo River formed by the floods of 1905-07 when the Colorado River break made the river's
course turn west and filled the low-lying depression of water now known as the Salton Sea.
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IMPERIAL COUNTY ECONOMIC INFORMATION

EMPLOYMENT SECTORS - 2017
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Impenal County has gréater concentrations than Californua m the followmng smployment sectors

* 1. Govemment, representing 31 7% of Lmpenal County payroll employment compared to 16 9% for
Califorma as a whole. Thus sector includes employvment i local, state, and federal government agencies

* 2 Natural Resources & Mimng, representing 17 1% of Impenal County payroll employment compared|
to 32% for Califormua as a whole Apnculture, mimng, quarrymng. and ol and gas extraction are:
mcluded m this sector

* 3 Other Services, representing 7.1% of Impenal County payroll employment compared to 5 1% for
Calbforma as a whole. This sector mcludes establishments that do not fall within other defined|
categones, such as pnvate households, churches, and laundry and dry cleamng establishments

Impenal County 1s underrepresented m the following sectors
s 1. Education and Health Services, representing 6.6% of lmpenal County payroll employment compared|
to 11.5% for California as a whole. This sector wncludes employment i public and private schools,
colleges, hospatals, and social service agencies
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& 2 Lesure and Hospitality, representing 5.8% of Impenal County payroll emplovment compared o
10.3% for California as a whole This secior mcludes employment in hotels, restaurants, recreation
facihnes, and arts and cultuml mstituhons

* 3 Professional and Business Services, representing 4. 7% of Impenal County payroll employment
compared to 13 7% for California as a whole. This sector meludes legal, accounting. and engineenng
firms, as well as management of holding compames.

* 4 Manufactunng, representing 4 0% of Impenal County payroll employment compared 1o 8 6% for
Cahforma as & whole. This sector includes all establishments engaged m the manufactunng of durable
and nondurable goods
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ImperiaL County Economic FoRecasT

Imperial County is located at the extreme scutheastern
edge of Califomnia, adjacent 1o San Diego County. R is the home of
the Salton Sea, the Largest lake in the state. Imperial County has
a population of 187,200 peophe and a total of 63,700 wage and
salary jobs. The income per capita is $32,722 and the average
salary per worker is $48 014, both of which represent the lowest
levels among all Southern Calfornia counties.

Imperial County's aconomy is heavily agricultural.
With approcamately 11,700 farm workers, the courty generales
$2 billion of agricultural cutput sach year. Its most prevalent
commoadities are caltie, aifalta, broccoll, and lethuce.

The public sector aiso plays a large role in the region's
economy, and with 18,300 workers, it is the county’s largest
employment sector. A substantial number of the government jobs
in imperial County are related to the two state comectional tacilities,

Real Per Personal income
which empioy 8 combined toal of 2000 stafl and house 7400 o “:_
ates (]

Across Southemn California, employment ncreased by
26 percent in 2016. imperial County lost 830 wage and =™
salary jobs, represeniing a decline of 1.4 percenl Fam - 3
employment decreased by 10.3 percent, while non-farm o
employment increased by 0.8 percent. The unemployment rate ~ =** S
improved sighty, faing from 240 percent in 2015 10 285 s o~ | =
percent in 2016. Despite this improvement, imperial Caunty g Consary S
still has one of the highest unemployment rates in the stae. (P (@)

In 2018, the lwgest employment gains wers cbserved = mam _— | =
in government (+300 jobs), education and healhcare (+350 — o
jobs), and transportation and warehousing (+250 jbs) The BN O mE W NG NN Em NN NN B8 Bs 3w e}
largest losses wore observed in agriculture (-1.300 jobs). 3
construction (-750 jobs), and wholesale and retail trade (-130 + The population will grow faster than the statewide Average, o
jobs). E?il'." mmlimwﬂhh -l

Between 2011 and 2018, the Imperial County
population grow at an average rate of 1.0 parcont per year, This
growth was entirely due io the natural increase jnew brths), &
net migration was negative.

Forecast :

. [ 1o increase by 2.1 percent
in 2017, 2017 o the growth rate will average
1.5 percent per year. Over the same period, agricuftural
empioyment will be relativaly unchanged.

» Average salanies are currently well below the Californi state
average, and will remain so over the forecast horizon. Adpsted
for inflation, average salanies in imperial will rise by an
average of 1.4 percant per year from 2017 1o 2022.

» The sactors that will creats the most jobs betwesn 2017 and

Total Wage & Satary Job Creation

ltl-n--uu-ll

 Net 5 o e e forecast
S 51 35 e e e
onter the county sach year

* Real income wlxﬂhilﬂ.irﬂh
mwﬁmnmr.mm and 2022,
growdh will average 1.2 percent per year.

« Total taxable sales, adjustad for inflation, are sxpected to
m-mh an average of 1.9 percent per year between 2017
and

« Industrial production is expecied o increase by 26 percent
in 2017, From 2017 to 2022, the growth rale of industrial
production is expectsd to average 3.7 parcant per year.

2022 are echucation and healfcare, adwholessle
and retad rade. Together, these wil accaun for 84 Mﬁmﬁwhﬂﬂmﬂﬂﬂ'
percent of net b creation in fhe courty. betwoen
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PLAT MAP
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2019 FINANCIAL PROJECTIONS

BARBARA WORTH COUNTRY CLUB & RESORT - HOLTVILLE, CALIFORNIA
2019 Projections

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec TOTAL
Number of Suites in Hotel 100 100 100 100 100 100 100 100 100 100 100 100 100
Number of Days in Month 31 28 31 30 31 30 31 31 30 31 30 31 365
Total Suites Available 3,100 2,800 3,100 3,000 3,100 3,000 3,100 3,100 3,000 3,100 3,000 3,100 36,500
Suites Sold 775 1,250 1,303 1,175 1,150 1,125 950 950 875 1,200 1,250 1,150 13,153
Occupancy % 25% 45% 42% 39% 37% 38% 31% 31% 29% 39% 42% 37% 36%
ADR $105 $138 $148 $139 $113 $108 $114 $118 $125 $129 $126 $115 $124
REVPAR $26 $61 $62 $54 $42 $41 $35 $36 $36 $50 $53 $43 $45
REVENUES
Rooms Revenue $81,687 26%($172,064 35%|$193,040 39%($162,836 37%($129,819 34%|$121,659 38%|$108,309 49%($111,780 44%|$108,960 47%|$154,800 34%[$157,650 30%|($132,323 24%|$1,634,929 35%
Caddies & Fields $97,500 31%[$127,500 26%|$120,000 24%| $97,500 22%| $90,750 24%| $74,250 23%| $62,250 28%| $71,250 28%| $67,500 29%|$135,000 30%[$127,500 24%[$142,500 26%|$1,213,503 26%
Banquets $55,875 18%| $76,500 16%| $81,000 16%| $93,750 21%| $84,750 22%| $76,125 24%| $8,925 4%| $26,813 11%| $12,075 5%| $97,500 22%[$165,750 32%[$208,500 37%| $987,564 21%
Golf Course $78,750 25%|$112,500 23%|$105,000 21%| $85,500 19%| $78,750 21%| $50,250 16%| $41,250 19%| $42,000 17%| $43,500 19%| $64,950 14%| $73,500 14%| $75,000 13%| $850,952 18%
Miscellaneous Revenue $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0%
Total REVENUES $313,812 100%)$488,564 100%|$499,040 100%($439,586 100%[$384,069 100%|$322,284 100%|$220,734 100%($251,843 100%[$232,035 100%|$452,250 100%|$524,400 100%|$558,323 100%|$4,686,949 100% C
PAYROLL 09
Rooms $44,211  54%| $47,184 27%| $44,604 23%| $34,247 21%| $34,592 27%| $33,753 28%| $32,621 30%| $32,621 29%| $31,290 29%| $35,084 23%| $34,986 22%| $34,592 26%| $439,785 27% -E
Caddies & Fields $36,078 37%| $34,113 27%| $36,078 30%| $32,960 34%| $33,533 37%| $32,960 44%| $33,533 54%| $33,533 47%| $32,960 49%| $33,533 25%| $32,960 26%| $36,078 25%| $408,319 34% E
Banquets $21,165 38%| $24,869 33%| $18,380 23%| $19,907 21%| $19,067 22%| $18,227 24%| $11,256 126%| $12,902 48%| $11,378 94%| $24,869 26%| $35,711 22%| $50,981 24%| $268,712 27% S
Golf Course $40,587 52%| $40,139 36%| $40,587 39%| $34,740 41%| $34,872 44%| $34,740 69%| $34,872 85%| $34,872 83%| $34,740 80%| $34,872 54%| $34,740 47%| $34,872 46%| $434,639 51% qe
G&A $18,981 6%| $18,981  4%| $18,981 4% $18,981 4%| $18,981 5%| $18,981 6%| $18,981 9% $18,981 8%| $18,981 8%| $18,981  4%| $18,981 4%| $18,981 3%| $227,773 5% E
Sales $18,342  6%| $29,250 6%| $10,814 2% $10,814 2%| $10,814 3%| $10,814 3%| $10,814 5% $10,814 4%| $10,814 5%| $10,814 2%| $10,814 2%| $10,814 2%| $155,727 3% —
Maintenance $6,110 2%| $5519 1%| $6,110 1%| $5913 1%| $6,110 2%| $5913 2%| $6,110 3%| $6,110 2%| $5913 3%| $6,110 1%| $5913 1%| $6,110 1%| $71,937 2% .‘I_u
Subtotal Payroll $185,474 59%|$200,054 41%|$175,553 35%($157,560 36%|$157,967 41%|$155,387 48%|$148,185 67%[$149,831 59%|$146,075 63%|$164,261 36%|$174,104 33%|$192,426 34%[$2,006,878 43% E
Benefits $17,466 6%| $17,798 4%| $16,626  3%| $15,143  3%| $15,171 4%| $14,952 5%| $14,312 6% $14,459 6%| $14,138 6%| $15,729 3%| $16,614 3%| $18,230 3%| $190,635 4% (¢
TOTAL PAYROLL $202,940 65%|$217,851 45%|$192,179 39%($172,703 39%|$173,138 45%|$170,339 53%|$162,497 74%[$164,289 65%[$160,212 69%|$179,990 40%|$190,718 36%|$210,656 38%[$2,197,513 47% .E
DEPARTMENTAL EXPENSES L
Rooms $17,117  21%| $19,614 11%]| $20,193 10%| $19,359 12%| $18,446 14%| $18,221 15%| $17,852 16%| $17,948 16%| $17,870 16%| $19,137 12%| $19,215 12%| $18,516 14%| $223,487 14% Z\
Caddies & Fields $49,997 51%| $62,072 49%| $59,447 50%| $51,722 53%| $50,109 55%| $44,934 61%| $40,134 64%| $42,984 60%| $41,222 61%| $64,397 48%| $61,772 48%| $67,022 47%| $635814 52% S
Banquets $17,000 30%| $22,725 30%| $23,835 29%| $28,785 31%| $26,063 31%| $23,340 31%| $2,463 28%| $7,881 29%| $3,305 27%| $28,538 29%| $49,950 30%| $64,313 31%| $298,199 30% E
Golf Course $20,775 26%| $20,775 18%| $16,650 16%| $12,525 15%| $12,525 16%| $12,5625 25%| $12,525 30%| $12,525 30%| $12,525 29%| $12,525 19%| $12,5256 17%| $12,525 17%| $170,927 20% E
Miscellaneous $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% $0 0% |
G&A $18,081  6%| $27,441 6%| $29,592 6% $27,818 6%| $22,229 6%| $20,174 6%| $15137 7% $16,610 7%| $16,113  7%| $25,350 6%| $29.675 6% $6,773 1%| $254,990 5% w
Sales & Marketing $6,900 2% $6,450 1%| $6,450 1%| $6,450 1%| $6,450 2% $6,450 2%| $6,450 3%| $6,450 3%| $6,450 3%| $6,450 1%| $6,450 1%| $6,450 1%| $77.850 2%
Maintenance $5,843 2%| $5,843 1%| $5543 1%| $5843 1%| $5843 2%| $5,843 2%| $5085 2%| $5843 2%| $6,105 3%| $5,693 1%| $5693 1%| $5693 1% $5,843 0%
TOTAL DEPARTMENTAL EXPENSES [$135,711 43%|$164,919 34%|$161,709 32%[$152,501 35%|$141,663 37%|$131,486 41%| $99,645 45%[$110,240 44%|$103,589 45%|$162,089 36%|$185,279 35%|$181,290 32%|$1,730,122 37%
GROSS OPERATING PROFIT -$24,839  -8%|$105,794 22%|$145,152 29%[$114,383 26%| $69,269 18%| $20,460 6% -$41,408 -19%|-$22,686 -9%|-$31,766 -14%[$110,172 24%|$148,404 28%|$166,377 30%| $759,313 16%
Property Taxes $3,750 1%[ $3,750 1%| $3,750 1%| $3,750 1%| $3,750 1%| $3,750 1%| $3,750 2%| $3,750 1%| $3,750 2%| $3,750 1%| $3,750 1%| $3,750 1%[ $45,000 1%
Mortgage Interest $26,397 8%| $25500 5%| $40,500 8% $40,500 9%| $40,500 11%| $40,500 13%| $40,500 18%|( $40,500 16%| $40,500 17%| $40,500 9%| $40,500 8% $40,500 7%| $456,898 10%
Property Liability Insurance $9,000 3%| $9,000 2%| $9,000 2%| $9,000 2%| $9,000 2%| $9,000 3%| $9,000 4%| $9,000 4%[ $9,000 4%| $9,000 2%| $9,000 2%| $9,000 2% $108,000 2%
NET OPERATING INCOME -$63,986 -20%]| $67,544 14%]| $91,902 18%| $61,133 14%| $16,019  4%]| -$32,790 -10%] -$94,658 -43%[ -$75,936 -30%[ -$85,016 -37%| $56,922 13%]| $95,154 18%|$113,127 20%| $149,414 3%
Departmental Profit/Loss
Rooms Department $16,693 $101,353 $124,543 $106,390 $73,913 $66,886 $55,132 $58,507 $57,206 $97,670 $100,548 $76,346 $935,187
Food & Beverage $24,270 $55,209 $58,632 $53,384 $42,259 $26,564 -$20,018 -$3,183 -$13,057 $76,201 $107,022 $125,208 $532,490
Golf $14,022 $48,258 $44,397 $35,354 $28,461 $104 -$9,039 -$8,289 -$6,646 $14,661 $23,354 $24,711 $209,348
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Summary Financial Information

DUE DILIGENCE INFORMATION AVAILABLE IS:

ChiTi’s Third Amended Preliminary Report of Title (not a commitment) which is being revised to reflect
subsequent developments likely including the judgment entered May 3, 2018 against Imperial Palms
Resort, LLC for 229,000 for TOT issues and new claim filed by the Imperial County Treasurer-Tax Collector
to which we have objected

PIP Information

There is no “hotel management agreement” currently in effect.

The Franchise Agreement is in effect although requires some additional work be done before the
property can open under the Ramada brand.

Historical Tax Returns

No historical financial statements beyond a 2014 P&L prepared by former owners and the

Monthly Operating Reports filed in prior bankruptcies which are likely unreliable.
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Sale Information

Buyers are required to provide proof of funds to close with offer

Buyers may obtain a loan

Buyer to deposit 3% of the purchase price into escrow, balance at closing

45 day escrow period

Confirmed buyer's accepted offer is subject to court confirmation

Seller will determine Escrow and Title Companies

Property is sold in As Is condition and will not make any repairs

If any local ordinance requires that the Property be brought into compliance with minimum energy conservation
standards as a condition of sale, the Buyer shall comply with and pay for these requirements at the Buyer’s
sole expense

Cooperating Brokerage commission is 2%

Email: Todd@Braunco.com

¥ Phone: 310.798.3123x100

o
wv
>
S
C
<
o
15
c
()
=
L
o3
o0
=
v
‘=
o

= BRAUN

INTERNATIONAL REAL ESTATE




DISCLAIMER

BRAUN is the broker representing the property on behalf of the U.S. Bankruptcy Court, Southern District of California Chapter 11 qualification of Examiner and estate of
BWR LLC ("seller"). Braun makes no representations or warranties on the approved use of the property. This memorandum is provided for the sole purpose of allowing a
potential buyerto evaluate the property. The potential buyer is urged to perform its own examination and inspection of property, and shall rely solely on such examination
and investigation and not on this brochure or any materials, statements or information contained herein or otherwise provided. Neither Braun, its members, managers
officers, employees or agents, nor any of its partners, directors, officers, employees and agents, nor seller, make any representations or warranties, whether express or
implied, by operation of law or otherwise, with respect to this memorandum, the property or any materials, statements or information contained herein or relating
thereto, or as to the accuracy or completeness of such materials, statements or information, or as to the condition of the property, quality or fitness of the property, or
assumes any responsibility with respect thereto. Such materials, statements and information have in many circumstances been obtained from outside sources and have
not been tested or verified. Projections, in particular, are based on various assumptions and subjective determinations as to which no guaranty or assurance can be given.
Without limiting the foregoing, in the event this brochure contains information relating to any “hazardous materials” in relation to the property, such information shall
in no way be construed as creating any warranties or representations, expressed or implied, by operation of law or otherwise, by Braun, broker, sales agents or seller, as
to the existence or non-existence or nature or extent of hazardous materials in, under, on or around the property. This brochure is provided subject to errors, omissions,
prior sale, change of price or terms and any other changes to the materials, statements and information contained herein or relating to the Property. Braun will not
be responsible if the property is unsatisfactory to the buyer in any way. Braun suggests each buyer obtain appropriate advice from investment professionals prior to
purchasing the property. In addition to Court approval being required, any sale is subject to possible overbid.
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