
Summary Investment and Purchase Price Analysis 

Property 
ICY 

Valuation 

NO1 Before NOI After 
Debt Service Debt Service 

Year 1 Year I NOI 

NO1 After Debt 
Service / Capx 

Year I Cap Rate 
Exit 

Cap Rate 
Debt as of 

Sep-06 Equity 
Yacht Harbor $ 8,500,000 S 844,463 S 83,234 S 64,734 9.9% 8.5% S 4.060,000 S 4.440,000 [torsi I larbor S 18,000,000 S 1,296,135 647,693 S 586,193 7.2% 8.5% S 6,523,000 S 11,477,000 
Simpson Bay S 10,000.000 S 847,829 $ 518.746 S 313,246 8.5% 8.5% S 3,377,000 S 6,623,000 Village Cay S 14,000.000 S 1.117,941 S 219,858 (141,848) 8.0% 8.5% 6,925,000 S 7,075,000 
Virgin Gorda 16,000,000 $ 1,117.926 S 318,926 S (217,949) 7.0% 8.5% S 9,400,000 S 6,600,000 
Canyon Lake 
Crane Mills S 10,625,000 S 991,059 S 269,541 S (90,959) 9.3% 8.5% S 7,131,400 S 3.493.600 
lakeway 8.000,000 S 827.481 S 313,379 S (305,961) 10.3% 8.5% 3,743,000 $ 4,257,000 

Total 85,125,000 S 7,042.834 S 2,371,378 S 207,457 8.3% 8.5% S 41,159,400 S 43,965,600 

rktelnal totems 

Total Value Cash (20%) 

wa

Shares (80%) 
Rhoades 1,384,271 $ 276.854 73,828 
Powers 1,318.871 $ 263.774 70,340 
Olszewski 557,758 S 111.552 29.747 
Total 3,260.901 652.180 173,915 

Tender Offer Interests 

Total Value Cash (30%1 

ICY 
Shares (70%) 

LPs $ 40,704,699 $ 12,211,410 1,899.553 

Total S 40,704,699 S 12,211,410 1,899,553 

Total 

Total Payout 
Total Value Casir ICY Sharel 

$ 43,965,600 S 12,863,590 2,073.467 
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9 a( 10 
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444.419.44.4•11444.110~1494•99/2020 

41444011444 Yana Deb4 Nopmy 1.4.004.9 Ap 1104 amen= Delia 
Mari Oral 3.11% Mar Ire 18.00,960 Bata 3.743.010 Slips 140 St/ • 5650 pee Month 560 
Expense Goal 3.41 CIO Ale Wrings) 103% LlY 47% Chata Vad: Real 
COGS 424% Cap bra*/ LS% Ra 977: la Dock 011e. %nice 
01ped Fee (MAI 6.41% 1RR (waded) 131% 14.4 10 11031 trot e egc 
An Fr to GP NM IPA fleka41 19 3% Aeat 25 Rani & (Science (et dr 
Sates Cosa fi You 10 111% IRS (14460 01C401591 13 3% rank 44/20» 
lama Yew 10 

Raw 
Notes lam 
I. 1aum aiel lind lemma (94 6135: rood pa% Axon 
2 Loan mahnes in 201 assumed i: w aveln! Marcy 
1. la Rma ges a 2007 
4. Upland  41es - axe la Baal Lill Nleiandew. Berra 

Yawl Year 1 Vert VW) Tar 4 Vow 8 Yer 6 Year, Tail 1 or 9 Vat 10 Actual 
NON %14 2906 HO 244 3409 2419 2111 2012 2913 )814 2845 

Pock Rena 111Rev 3.9% 11.0% 30% 19% le% 10% 30% 30% 3.1% 
510 35% 918.149 945449 1049,934 1.071.647 1,1032% 1130,910 1171011 124142 1242,332 1279.602 
I o.1 15% 39100 402210 441,003 436293 469.912 44,031 44604 313362 523.9$9 544)38 
Wietotabk,1167.7; . . - . • . 
lault 

trolls 
144w. 
kul 

21% 

1% 

730.146 

440 

752.07 

21205 

127467 

34.931 

151703 

23,679 

171,31.4 

30419 

904.01 

27.343 

04772 

4000 

959.713 

21402 

94517 

20,10 

1.01/172 

30.602 

Wed Wet 
Swann 
4a1 tat 22% 582,24; 599,750 09226 679317 699943 720,900 742.52; 76180 787,747 811379 
C0011 KNCTI5 1 

Told lima 1499,44 3.643.748 2.725341 3.43.41 3.04.4411 1.174.413 3,073 4.7 3.371010 3471,40 ;517,7,11 3.60444

Coa of 164$ Sall 1,039,r71 42% 1111223 1.144,559 1,258,304 1,20603 1334434 1,44492 1,416232 1,451,719 1347,333 

191a1 Oron Rettnot 1469243 14,14343 1340.583 1.13 .07 1,789J8 1443401 1291,715. 1,45.749 2.137259 
%or 

fl peant. Ts KIM 
16,:e9 34% 348.743 256,206 30.592 271,109 279,963 4.3.162 297413 305.923 315.101 324.554 
/Lan 9% 56.9119 53.07 0.45* 67272 4140 66,063 4046 74.04 72,190 74,336 
Melons 8% 51539 55,145 4100 311501 60259 62,056 611.92/1 65444 67242 0,856 
11.9.M 3% 39%0 301159 31.783 32.738 332211 34,712 35.774 36347 37,052 19991 
Ugrees 5% 1440 33047 37.025 31136 39.790 40,439 41,072 42,921 44,210 45337 
CAM 14,44.mene 0 - • • - 
ail lax 41 28.803 29,661 4.554 31471 32.413 33387 4389 31420 36.41 37.577 
Oa t% 16.410 16,192 17,19> 17421 11.4541 19.012 19.512 30,170 70,75 2114 
Image 1051 107,64 110473 114,204 11143D 121.159 121794 124337 132.193 110265 140.430 
4.14a 9% 4301 57,891 5901 61.420 61311 6110 67.115 69.129 71,201 73,339 
Main Ece 4% 344000 4om 34900 74000 4 4 24 000 24.010 24100 7n010 

1601 /spends 547.49 OM AM» 434.101 akiti 
hysinc Hawn 40% 40% 49% 40% 4411 

NO1 fleav Fees) 87240 i07,i93 91144 1340.749 1,15t691 1211302 1.248232 1.27443. 

Pip,. I'« 52,240 49478 54,31.1 62315 (4,413 64,40.• 68,441 70341 72,701 74,921 /7,116 

Adjimed NOI 1120,124 337.411 140334 979,395 1497.454 1,010.414 1.972.394 1,101150 1.1312141 1.11417 1.30%719 
7.04 klan 4% 54% 31% 56% ¶4% 50. 50. 57% 57% 56. 375. 
Pui Value . 11110105 

Ca lut. liar 14 19.020900) 937411 850,134 919.195 1,049.454 1410.414 1.02,304 110,150 MANX 1,173431 15414244 

Debl Senxe 514202 314,103 40.492 03,492 403402 401492 401.492 403.492 40102 40302 
'Sr 1414 10% 243x 230. 254 2 607 274x 2120 291x 37 21% 

Cad. flou Afxr DS 313479 336,034 575903 605462 $36.922 444,111 791.07 74449 770.335 14.611,454 
13:1,1 04a.... 12.389.977I 
Ntl Ca lb. 14.147.020) 313,379 330.031 575.903 6442 636,922 441.811 191457 215019 770.335 12.271.775 

11111 (sanned) 151% 
1RR Omesed1 19.3% 

Caput hammants 12000 -2010/ 2.636-X0 019.34 1.481.663 143.993 191001 155101 

Ncl Cali Ilia (wear. lap.) 14,137349 401941 il.I12.13a 391113 41/981 48141 14911 7411,147 735,49 770.335 12221,14 
111111104901 13.3% 

('ad, 44 end. .2735. 9.2% RI% 11,3% 717% 10.5% 17.1% 19.1% 

7.505: 

In now 
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