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a Nebraska Limited Liability Company

Up to 250 Class A Units*
$100,000 per Class A Unit

Minimum Subscription of 0.5 Class A Units ($50,000)

INVESTMENT IN A LIMITED LIABILITY COMPANY IN THE BUSINESS OF REAL ESTATE
DEVELOPMENT AND OPERATION INVOLVES A HIGH DEGREE OF RISK, AND INVESTORS
SHOULD NOT INVEST ANY FUNDS IN THIS OFFERING UNLESS THEY CAN AFFORD TO LOSE
THEIR ENTIRE INVESTMENT. SEE THE SECTION ON RISK FACTORS CONCERNING THOSE
MATTERS WHICH THE MANAGER BELIEVES PRESENT THE MOST SUBSTANTIAL RISKS TO
AN INVESTOR IN THIS OFFERING.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE ISSUER OF THE SECURITIES AND THE TERMS OF THE OFFERING,
INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN
RECOMMENDED OR APPROVED BY ANY FEDERAL OR STATE SECURITIES COMMISSIONER
OR REGULATORY AUTHORITY. FURTHERMORE, THESE AUTHORITIES HAVE NOT PASSED
UPON THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENSE.

THE U.S. SECURITIES AND EXCHANGE COMMISSION DOES NOT PASS UPON THE MERITS
OF ANY SECURITIES OFFERED OR THE TERMS OF THE OFFERING, NOR DOES IT PASS UPON
THE ACCURACY OR COMPLETENESS OF ANY OFFERING CIRCULAR OR SELLING
LITERATURE. THESE SECURITIES ARE OFFERED UNDER AN EXEMPTION FROM
REGISTRATION. HOWEVER, THE COMMISSION HAS NOT MADE AN INDEPENDENT
DETERMINATION THAT THESE SECURITIES ARE EXEMPT FROM REGISTRATION.

THESE SECURITIES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE
AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED, AND THE APPLICABLE STATE SECURITIES LAWS,
PURSUANT TO REGISTRATION OR EXEMPTION THEREFROM. INVESTORS SHOULD BE
AWARE THAT THEY WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS
INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

* The Manager reserves the right to increase the number of Class A Units offered pursuant to this Memorandum.
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EXHIBITD FORM OF ASSET MANAGEMENT AGREEMENT

THIS PRIVATE OFFERING MEMORANDUM (THIS “MEMORANDUM”) CONTAINS ALL OF THE
MATERIAL REPRESENTATIONS BY THE COMPANY CONCERNING THIS OFFERING, AND NO
PERSON SHALL MAKE DIFFERENT OR BROADER STATEMENTS THAN THOSE CONTAINED

HEREIN. INVESTORS ARE CAUTIONED NOT TO RELY UPON ANY INFORMATION NOT

EXPRESSLY SET FORTH IN OR REFERRED TO IN THIS MEMORANDUM.



THE COMPANY

The issuer is MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited liability company
(the “Company™). The Company has been formed as a limited liability company in the State of Nebraska.
The Company will be managed by one manager, MRES Manager Ill, LLC (the “Manager”). See
“BUSINESS OF THE COMPANY” and “MANAGEMENT OF THE COMPANY.”

The Company’s offices are located at 12149 West Center Road, Omaha, Nebraska 68144. The
Company’s fiscal year is based upon a calendar year.

Persons having questions concerning the Company or the offering of securities hereunder should
contact the following representative of the Manager:

Adam S. Kirshenbaum

Principal

Metonic Real Estate Solutions, LLC
(402) 952-4585

adam@metonic.net

BUSINESS OF THE COMPANY

Formation of the Company

The Company was formed as a limited liability company in the State of Nebraska on December 23,
2021. The Manager will make all of the decisions with respect to the management and operations of the
Company, except as otherwise required by law, or as set forth in the Company’s Operating Agreement, a
copy of which is attached hereto as Exhibit B (the “Operating Agreement”).

The Projects

The Company’s sole purpose is to develop and operate (a) a multifamily residential community
containing approximately 182 apartment homes to be located at approximately 168" and Highway 370 in
an affluent suburb of Omaha, Nebraska (“Allora”), and (b) a multifamily residential community containing
approximately 149 apartment homes to be located at approximately 212" and Maple in an affluent suburb
of Omaha, Nebraska (“Capriana” and, together with Allora, the “Projects™). For a more detailed description
of the Projects, please see the Project Summary attached hereto as Exhibit A (the “Project Summary
Packet”).

Allora will be owned by MRES Allora Holdings, LLC, a newly-formed Nebraska limited liability
company that will be wholly-owned by the Company (“MRES Allora Holdings”), and Capriana will be
owned by MRES Capriana Holdings, LLC, a newly-formed Nebraska limited liability company that will
be wholly-owned by the Company (“MRES Capriana Holdings” and, together with MRES Allora Holdings,
the “Subsidiary LLCs”). The Manager will act as the sole Manager of each of the Subsidiary LLCs. Copies
of the Operating Agreements for the Subsidiary LLCs are available upon request. All of the equity required
by the Subsidiary LLCs for the completion of the Projects will be provided by the Company in proportion
to each of the Subsidiary LLC’s equity needs, as determined by the Manager in its sole discetion.
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Purpose of the Offering

The purpose of the offering is to raise equity capital for the Company. The net proceeds from the
offering will be used to fund the equity needs of the Subsidiary LLCs and, along with the Subsidiary LLCs’
borrowings, to develop and construct the Projects and pay certain other expenses. See
“CAPITALIZATION” and “USE OF PROCEEDS?” herein.

RISK FACTORS

The Class A Units offered hereby should be purchased only by persons who have the resources to
assume the risks characteristic of this type of investment and who can afford to invest on a long-term basis.
Prospective investors should consider, among others, the following risk factors before acquiring the Class
A Units:

No Operating History

Neither the Company nor the Subsidiary LLCs have conducted significant business or operations.
The Projects are being developed and constructed by the Company and the Subsidiary LLCs. The
Company’s Manager and its affiliates have experience in developing and operating residential apartment
complexes throughout the Midwest. See “MANAGEMENT OF THE COMPANY™ herein. No assurance
can be given that the performance of the Projects will be consistent with the historical performance of other
projects developed and operated by the Company’s Manager and its affiliates.

Availability of Proceeds; Debt Financing

The Class A Units will be sold through this offering without use of an escrow agent. No escrow
account will be utilized for holding the investor’s funds, and no minimum number of Class A Units is
required to be sold. All subscription proceeds will be deposited in the Company’s bank account upon
receipt, and, upon acceptance of the applicable subscription agreement, will be immediately available to
the Company and the Subsidiary LLCs to pay costs of this offering, costs related to the acquisition and
development of the Projects and other operating expenses of the Company and the Subsidiary LLCs.

Subscription proceeds may be utilized for the foregoing purposes prior to, among other things,
applicable governing authorities granting final approvals and/or necessary consents for the development of
the Projects, the Company securing final pricing from contractors, design professionals and engineers or
the Company securing a binding commitment for construction financing. If the Company is unable to
obtain required approvals and consents of applicable governing authorities or development costs materially
increase from those contemplated in the budget, one or both of the Projects may be delayed, modified and/or
abandoned. In such event, because subscription proceeds may have already been spent, investors may lose
all or a portion of their investment and/or hold a changed investment.

The Company anticipates obtaining separate loans for the construction of Allora and Capriana from
one or more local lending institution (the “Lenders”). It is anticipated that the total construction loan
indebtedness will be approximately $32,000,000 for Allora and $26,000,000 for Capriana upon the
completion of construction, subject to decrease based upon final equity requirements for the Projects.
Among other things, closing on the loan facilities will be conditioned on the satisfaction of the Lender’s
minimum equity requirements. As of the date of this Memorandum, the Company does not have a binding
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commitment for this construction financing. There is no assurance that the Company will be able to obtain
the construction financing on acceptable terms and, if such construction financing is unavailable, the
Company may not have the capital required to complete the construction of the Projects.

Upon completion of construction and initial lease up of the Projects, the Company and the
Subsidiary LLCs will seek to separately refinance each of the Projects with permanent mortgage financing.
There is no assurance that permanent mortgage financing will be available on terms that are favorable to
the Company and the Subsidiary LLCs. In the event the Company and the Subsidiary LLCs are unable to
refinance the construction loans when due, the Company may have to sell one or more of the Projects or
obtain additional equity to avoid foreclosure by the Lenders.

See “USE OF PROCEEDS” and “CAPITALIZATION” herein for additional details concerning
financing for the Projects’ acquisition and development.

Development Risk

Development of real estate is subject to numerous risks, which include but are not limited to,
changes in anticipated construction costs, financing issues, construction delays related to shortages of
construction materials, labor issues and weather events. The occurrence of any of the foregoing could
impact the time and cost anticipated for building and constructing the Projects.

The Company intends to sell a portion of the land on which Capriana will be constructed to Habitat
for Humanity or another single-family home developer for the development of single-family homes. The
Company also intends to sell a portion of the land on which Allora will be constructed to a third party or
an affiliate of the Manager for commercial development. If the Company is unable to sell such land, the
Company may, on its own behalf or with others, develop additional multifamily units on such land.

Competition

Once developed, the Projects will face competition from other housing alternatives, including other
residential apartment complexes in Omaha, Nebraska and its surrounding communities in the metropolitan
Omahaarea. Other residential apartment complexes or housing alternatives may offer amenities or services
that are considered by potential customers to be preferable alternatives to the facilities and services offered
at the Projects.

Variances in Forecasted Budget

The forecasted budget, included herewith in “USE OF PROCEEDS,” represents the Manager’s
estimate of the Company’s use of the offering proceeds. Such estimates are subject to numerous variable
and unforeseen factors, therefore, actual expenditures may be greater or less than those forecasted.

Projections

Any pro forma Company cash flows included in or referred to by this Memorandum or its
attachments are forward-looking statements that involve significant risk and uncertainty. All materials or
documents supplied by the Company, including any such pro forma cash flows, should be considered
speculative and are qualified in their entirety by the assumptions, information and risks disclosed in this
Memorandum. The assumptions and facts upon which such projections are based are subject to variations
that may arise as future events actually occur and to a complex series of events, many of which are outside
the control of the Company and the Manager. The projections included or referred to herein are based on
assumptions made by the Manager regarding future events. There is no assurance that actual events will
correspond with these assumptions. Actual results for any period may or may not meet approximate
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projections and may differ significantly. Prospective investors should consult with their tax and business
advisors about the validity and reasonableness of the factual, accounting and tax assumptions. Neither the
Company nor any other person or entity makes any representation or warranty as to the future profitability
of the Company or of an investment in the Class A Units.

Lack of Control

The owners of the Class A Units will have limited voting or approval rights with respect to the
operation of the Company, the Subsidiary LLCs and the Projects. Most decisions concerning the
development, construction, management, and financing of the Projects will be made by the Manager and
its representatives. See “SUMMARY OF THE OPERATING AGREEMENT.”

Conflicts of Interest

The Projects will be developed and managed by persons or entities that are affiliates of the Manager
and the principals of the Manager. These persons and entities may be paid fees for their services to the
Company and the Subsidiary LLCs, regardless of whether the Projects are profitable. As such, the
Company, the Manager and the Subsidiary LLCs will be subject to various conflicts of interest with respect
to all decisions that are made relating to the ownership and operation of the Projects. Neither the Company,
nor the owners of the Class A Units, will have direct authority over the operation of the Projects. See “Lack
of Control” herein and “MANAGEMENT RELATIONSHIPS, TRANSACTIONS AND
REMUNERATION.”

Lack of Diversification

The Company has been formed for a specific business purpose, and will not engage in other
businesses or enterprises or make investments in other business ventures. Because the Company will
engage in only one business enterprise, the risks of the investment may be increased because of lack of
diversification.

Distributions

Distributions of cash to the Members will be made only if, and to the extent, the Projects generate
revenues sufficient to pay current operating expenses and reserve accounts established by the Manager.
Revenues from one Project may be used to cover operating expenses and debt service on the other Project.
There is no guarantee that the Projects will consistently generate sufficient cash flow to allow distributions
to its Members. The Company will only make distributions to its Members if, and to the extent, it
experiences positive cash flow from the Projects’ operations after completion of its development and is in
compliance with all requirements of the applicable mortgage lender. See “SUMMARY OF THE
OPERATING AGREEMENT” and “DISTRIBUTIONS.”

Long-Term Nature of Investment - Lack of Liquidity; Restrictions on Marketability of the Securities

The Class A Units will not be registered under the Securities Act of 1933 (the “Act”) or any state
securities law, and may be resold only by means of transactions which are exempt from registration under
the Act and applicable state securities laws. No public or private market currently exists for the Class A
Units and it is not expected that a ready market will exist at any time in the future. As such, the Class A
Units acquired through this offering may have to be held for a long or indefinite period. Each prospective
investor should be fully aware of the long-term nature of an investment in the Company.

The Operating Agreement also contains restrictions on the ability of the Members to sell or transfer
their Units to third parties. See “SUMMARY OF THE OPERATING AGREEMENT” and Exhibit B.
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Uninsured Losses

The Company will obtain comprehensive insurance, including liability coverage, which is
customarily obtained for business operations similar to the ownership, development, and management of
the Projects. Should a loss occur which is not covered by such insurance, the Company could suffer a loss
of capital invested or a delay in obtaining a return of its capital investment.

Offering Price

The offering price for the Class A Units has been arbitrarily determined, based upon the amount of
funds needed to develop and construct the Projects, to pay operating expenses and related costs, and to pay
various fees and expenses associated with this offering. The offering price bears no direct relationship to
earnings, book value, or any other recognized criteria of value. See “USE OF PROCEEDS” herein with
respect to the Company’s use of the proceeds of the offering.

THE OFFERING

The Company is offering up to 250 Class A Units at a price of $100,000 per Unit. The Manager
reserves the right to increase the number of Class A Units offered at its discretion. Unless otherwise agreed
by the Manager, the minimum subscription amount is $50,000 (0.5 Class A Units).

The Class A Units will be offered and sold to a limited number of investors by the Manager and its
affiliates to persons who meet the Company’s suitability standards and who are otherwise approved by the
Manager.

The Class A Units being offered and sold by the Company are as follows:

Maximum Class A Units offered:” 250
Offering Price Per Unit: $100,000
Minimum Purchase:™ 0.5 Class A Units ($50,000)
Offering Period: To April 1, 2022 (unless extended by Manager in its discretion)

“ Subject to increase at the discretion of Manager.
“Investors will be required to subscribe for a minimum of 0.5 Class A Units for a subscription
price of $50,000, unless otherwise approved by Manager in its discretion.

How to Invest

For those wishing to invest, a Subscription Packet is attached to this Memorandum as Exhibit C.
Please either (i) complete the entire Subscription Packet utilizing the DocuSign process provided by the
Company, or (ii) print, complete and deliver via overnight delivery service to Jenna Herrick, c/o Metonic
Real Estate Solutions, LLC, 12149 West Center Road, Omaha, NE 68144, the entire Subscription Packet,
and the purchase price must be paid via wire of immediately available funds, for the Class A Units to be
purchased. Wire instructions are provided in the Subscription Packet. Upon acceptance and receipt by the
Company of subscription funds from investors, such funds may be utilized by the Company. To the extent
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monies are returned to any potential investor pursuant to the terms of this offering, such monies will be
returned within a reasonable time. The Company reserves the right to reject and return monies which it
deems to be in excess of the Company’s requirements for any other reason.

Price of Units

The offering price of the Class A Units has been established by the Manager of the Company, based
upon the amount of funds required to develop and construct the Projects, to pay other operating costs and
the costs involved with the offering of Class A Units.

The offering price bears no relationship to the Company’s net worth, cash flow, earnings, book
value, dividends or other factors that are commonly used to value the securities of business enterprises. See
“RISK FACTORS - Offering Price.”

Conditions of the Offering

The Class A Units are offered subject to prior sale, subject to the right of the Company, through its
Manager, to reject the subscription of any subscriber, and subject to the approval of certain matters by
counsel. Proceeds from the sale of the Class A Units will be deposited directly into the Company’s
commercial bank account and may be immediately used to pay expenses related to the sale of the Class A
Units, development costs and other expenses of the Projects.

This offering is not subject to financing contingencies. As such, once investor funds have been
obtained and deposited in the Company’s commercial bank account, the investor funds will be available to
the Company, regardless of whether construction financing has been finalized, whether all or any portion
of the equity has been obtained, or whether the Company has obtained all necessary consents and approvals
of governmental authorities required in connection with the development of the Projects. See “RISK
FACTORS - Availability of Proceeds; Debt Financing.”

The offering may be terminated at any time prior to sale of all Class A Units offered hereunder at
the discretion of the Manager.

Certain prospective investors have been solicited as to their interest in the offering, and where
appropriate, an investment position in the Class A Units has been reserved for them at no cost or obligation
to the Company.

Investor Suitability

An investment in the Class A Units is a speculative investment that is suitable only for investors
who have no need for liquidity in the investment and who can afford to lose a significant portion of their
investment, or make an investment which may have to be held for a long or indefinite period. The Class A
Units will not be registered, or listed on any recognized securities exchange, and cannot be readily sold,
transferred, or assigned.

The Class A Units are being offered and will be sold to persons as to whom there are reasonable
grounds to believe, and it is actually believed, based on information and representations supplied by the
investors to the Company prior to a sale of securities, and after making reasonable inquiry, are “accredited
investors,” as defined in Regulation D promulgated under the Act, or otherwise meet the suitability
standards adopted by the Manager of the Company.



An “accredited investor” as defined in Regulation D includes:

() A natural person who had an individual income in excess of $200,000 in each of the two
most recent years and who reasonably expects an income in excess of $200,000 in the
current year;

(i) A natural person who had joint income with such person’s spouse, in excess of $300,000
in each of the two most recent years and who reasonably expects an income in excess of
$300,000 in the current year;

(iii)  Anatural person whose individual net worth, or joint net worth with such person’s spouse,
at the time of the purchase, excluding the investor’s primary residence, exceeds
$1,000,000;

(iv)  Anentity such as a limited liability company or corporation, in which all the equity owners
are accredited investors; and

(V) Any other person who is an accredited investor as defined in Rule 501 of Regulation D.
See the Investor Suitability Questionnaire included within the Subscription Packet attached
hereto as Exhibit C for a listing of additional persons and entities which may be classified
as accredited investors.

THE CLASS A UNITS MAY NOT BE PURCHASED BY PERSONS WHO ARE NOT
ACCREDITED INVESTORS UNDER REGULATION D.

Prospective investors (or their independent representative) will be required to sign representations
that they meet the foregoing criteria, and may be required to provide documentation, including copies of
income tax returns or financial statements, verifying their income or net worth. The Company will have the
right to refuse a subscription for Class A Units if, in its discretion, it is believed that the prospective investor
does not meet the suitability requirements established by the Manager.

Subscribers may be required to provide the Company with certain identifying information,
including the subscriber’s date of birth, social security number, and a copy of a photo ID. Said information
is being obtained pursuant to the U.S.A. Patriot Act. Similar requirements will apply to transferees of the
Class A Units.



USE OF PROCEEDS

The net proceeds of the offering, assuming approximately 199.4 Class A Units are sold, are
expected to be used as follows:

Sources of Funds — Allora

Total Equity Proceeds $10,705,019
Debt (1) $32,115,056
Total Sources of Funds $42,820,075
Uses of Funds — Allora
Construction $34,254,829
Land Costs $3,766,568
Soft Costs $1,423,342
Development Fee $2,033,887
Guarantee Fee (2) $158,000
Contingency $1,183,449
Total Uses of Funds $42,820,075

(1) Subject to decrease based upon final equity requirements for Allora.
(2) The Company will pay the guaranty fee to an affiliate of the Manager in exchange for the provision of
all guaranties required in connection with the construction loan.

Sources of Funds — Capriana

Total Equity Proceeds $8,668,644
Debt (1) $26,005,931
Total Sources of Funds $34,674,575
Uses of Funds — Capriana
Construction $27,266,000
Land Costs $3,445,101
Soft Costs $911,701
Development Fee $1,647,332
Guarantee Fee (2) $128,000
Contingency $1,276,441
Total Uses of Funds $34,674,575

(1) Subject to decrease based upon final equity requirements for Capriana.
(2) The Company will pay the guaranty fee to an affiliate of the Manager in exchange for the provision of
all guaranties required in connection with the construction loan.



CAPITALIZATION

The Company’s Operating Agreement provides for the issuance of two classes of Units - Class A
Units and Class B Units. As of the date of this Memorandum, the Company anticipates issuing up to 250
Class A Units. Following the issuance of Class B Units to an affiliate of the Manager, 10.0 Class B Units
will be outstanding. See “MANAGEMENT RELATIONSHIPS, TRANSACTIONS AND
REMUNERATION.”

The rights, privileges and restrictions of the Class A Units and Class B Units are set forth in the
Operating Agreement. Each class of Units has limited voting rights with respect to certain matters relating
to the Projects and the Manager. See “SUMMARY OF THE OPERATING AGREEMENT.” Only Class
A Units are offered pursuant to this offering.

It is anticipated that the Company will take out separate construction loans for the completion of
the Projects. It is anticipated that this indebtedness will bear interest at the rate of 3.65% per annum, with
interest only payments for a period of 36 months. Upon completion of construction and initial lease up of
the Projects, the Company will seek to refinance the construction loan with permanent mortgage financing.

It is further anticipated that the current owner of the land on which Capriana will be constructed
will contribute a portion of its land to the Company at a valuation of $1,300,000 in exchange for 13.0 Class
A Units.

DISTRIBUTIONS

Holders of Class A Units are entitled to receive a cumulative, non-compounded annual return of
7% per annum on their capital contributions (the “Preferred Return”) prior to any distributions to the holders
of Class B Units. Distributions are not assured and will be made as determined by the Manager, consistent
with the provisions of the Operating Agreement.

Any distributions of available net cash flow derived from operations of the Projects will be made
in the following order of priority:

(D) to the holders of Class A Units until they have received their Preferred Return; and

(2) thereafter, 90% to the holders of Class A Units and 10% to the holders of Class B Units,
pro rata, in accordance with their respective ownership interests.

Distributions of net proceeds resulting from a sale or other disposition of the Projects will first be
used to pay expenses and discharge liabilities of the Company and then shall (together with other cash of
the Company to the extent not needed for the payment of expenses, liabilities, or the funding of reserves)
be distributed in the following order of priority:

Q) to the holders of Class A Units until they have received an amount equal to their unreturned
capital contributions;

2 to the holders of Class A Units until they have received their Preferred Return; and
9



3 thereafter, ninety percent 90% to the holders of Class A Units and 10% to the holders of
Class B Units, pro rata, in accordance with their respective ownership interests.

Upon a liquidation of the Company, the assets of the Company will first be used to pay expenses
and discharge liabilities of the Company and then shall (to the extent not needed for the funding of reserves
by the person responsible for winding up the Company’s affairs) be distributed in the following order of
priority:

(D) to the holders of Class A Units until they have received an amount equal to their unreturned
capital contributions;

2 to the holders of Class A Units until they have received their Preferred Return; and
3 thereafter, to the Members based on their respective positive Capital Account balances.

See “SUMMARY OF THE OPERATING AGREEMENT” and Exhibit B herein.

PLAN OF DISTRIBUTION

The Company will offer the Class A Units through the Manager. The Class A Units will not be
registered with the Securities and Exchange Commission or with any state securities administration. The
Units will be sold only to persons who can demonstrate that they are accredited investors. See “THE
OFFERING.”

The Manager or its affiliates may also elect to acquire any unsold Class A Units for their own
account. Such purchases will be for purposes of investment and not for resale or distribution, and may be
made to complete the sale of Class A Units.

MANAGEMENT OF THE COMPANY

The Company will be managed by the Manager, who will be responsible for all of the day to day
management decisions of the Company. See “SUMMARY OF THE OPERATING AGREEMENT” and
Exhibit B herein. Set forth below is a description of the business experience of the managing principals of
the Manager:

Robert A. Dean — Mr. Dean is the Chief Executive Officer of Metonic Real Estate Solutions, LLC
(“Metonic™). He is responsible for all aspects of Metonic, including strategy development, acquisition and
disposition. Mr. Dean has led efforts to acquire and asset manage over 6,000 residential apartment units
and nearly one million square feet of commercial properties with a market valuation of approximately $600
million. Prior to Metonic, Mr. Dean spent nearly 20 years in various executive leadership positions at
Seldin Company, including President and Chief Executive Officer. At Seldin Company, Mr. Dean was
responsible for guiding the organization to become a regional leader in the Midwest that manages over
17,000 apartment homes across nine states.

Adam S. Kirshenbaum — Mr. Kirshenbaum is the Chief Operating Officer of Metonic. He is responsible for
the development and oversight of Metonic’s operations, including its investment activities, legal structure
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and strategic initiatives. Prior to joining Metonic, Mr. Kirshenbaum acted as a partner in two large
Midwestern law firms, where he had over fifteen years of corporate and real estate law experience. During
his legal career, Mr. Kirshenbaum has had extensive experience in working with clients to acquire real
estate and structure real estate funds and other real estate related joint venture transactions. Mr.
Kirshenbaum received a juris doctorate from the University of Nebraska with high distinction. He also
graduated Phi Beta Kappa from the University of Nebraska.

Howard Scott Silverman — H. Scott Silverman is a Founder and Chief Executive Officer of Agman. Agman
practices an entrepreneurial and collaborative approach to value investing, with an emphasis on high
conviction and long duration positions. Scott is a founding investor and/or has served on the Board of
Directors of a number of real estate and related business, including Aparium, Ampler, Metonic Real Estate
Solutions, OMNE Partners and Seldin, LLC. Through these businesses and the development, acquisition
and management of residential, retail, office and hospitality properties, Agman has accumulated a
substantial real estate portfolio. In both his business and philanthropic pursuits, Scott sponsors numerous
initiatives focused on diversity, sustainability, community, and health. In the Agman family of companies,
for instance, more than half of the team members and nearly a third of leadership includes women,
minorities and veterans. Scott considers these initiatives fundamental to Agman’s success. Scott received
a doctorate from the University of Oxford as a Keasbey Memorial Scholar. He graduated Phi Beta Kappa
and with High Honors from Dartmouth College and first in his class from The Latin School of Chicago.
Scott currently resides in Chicago with his wife and two children. He is a Board Member of the University
of Chicago Medical Center, as well as a member of YPO.

Kassie Inness — Kassie leads the Apogee Professional Services team while providing construction
management oversight for large-scale capital improvements, tenant improvements and new development
projects. A graduate of Kansas State University, she received her Bachelor’s Degree in Construction
Science and Management. Since founding Apogee in 2019, she has led development strategies resulting in
over 1,000 new apartment homes and managed over $75.5MM in construction projects. Kassie has over
17 years of experience in project management, interior design, high-end residential construction, and
multifamily development and property management.

MANAGEMENT RELATIONSHIPS, TRANSACTIONS AND REMUNERATION

An affiliate of the Manager has entered into or will enter into an asset management agreement with
the Subsidiary LLCs with respect to the Projects in substantially the form attached hereto as Exhibit D.
Pursuant to such agreement, such affiliate may be paid annual asset management, disposition and financing
fees. In addition, an affiliate of the Manager will be issued 10 Class B Units in the Company in exchange
for services provided in connection with the development of the Projects. Once completed, the Company
anticipates that the day to day operations of the Projects will be managed by Seldin Company, an affiliate
of the Manager. See “SUMMARY OF THE OPERATING AGREEMENT - Affiliate Transactions and
Fees” for a more detailed description of the fees payable to affiliates of Manager in connection with the
Projects.

Certain Members of the Company or their affiliates have guaranteed or agreed to guarantee
construction loan indebtedness of the Company in exchange for cash and non-cash consideration. See
“SUMMARY OF THE OPERATING AGREEMENT - Affiliate Transactions and Fees.”

The Company’s brokerage affiliate, MRES Brokerage, LLC, will be entitled to real estate
commissions in connection with the acquisition of the land on which the Projects will be constructed.
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SUMMARY OF THE OPERATING AGREEMENT

The administration and regulation of the affairs of the Company is governed by applicable
Nebraska law and by the terms and conditions of the Operating Agreement, a copy of which is attached
hereto as Exhibit B. Any investor who purchases Class A Units pursuant to this offering and makes the
required capital contribution to the Company will become a Class A Member upon the Manager’s
acceptance of the Subscription Agreement. Each potential subscriber, therefore, should read the Operating
Agreement carefully in its entirety and discuss its terms and provisions with his or her professional advisors.
Section references herein are to the applicable sections of the Operating Agreement.

ALL MEMBERS WILL BE BOUND BY THE TERMS OF THE OPERATING AGREEMENT
AND MUST EXECUTE AN AGREEMENT ACCEPTING AND ADOPTING THE SAME.

Formation and Business

The Company was formed on December 23, 2021 in the State of Nebraska. The purpose of the
Company is to develop, construct, and operate the Projects. The Company expects that upon completion of
construction and initial lease up, the Projects’ operations will generate positive cash flow, which will be
distributed to the Company’s Members. The Company does not expect to acquire or develop other real
property or engage in any other business.

Classes of Units

The Company has two classes of membership interest — Class A Units and Class B Units. The
rights, privileges and restrictions of the Class A Units and Class B Units are as set forth in the Operating
Agreement. Class A Units are offered pursuant to this Memorandum. The Class B Units have been or will
be issued to an affiliate of Manager. The Class B Units are intended to be “profits interests” within the
meaning of applicable guidance under the Internal Revenue Code.

Management

Except as set forth in the Operating Agreement or as otherwise required by applicable law, the
Manager will have the sole right to manage the business of the Company and will have all powers and rights
necessary, appropriate or advisable to effectuate and carry out the purposes and business of the Company,
subject to its fiduciary duties to the Company and the Members.

Certain extraordinary actions, including a sale of the Projects to an affiliate of the Manager, a
merger or consolidation involving the Company, a voluntary bankruptcy, liquidation, dissolution or
termination of the Company, or entry into certain interested transactions with the Manager or its affiliates
not otherwise permitted by the Operating Agreement, may not be taken without the approval of the holders
of 67% of the Class A Units. See Section 5.9.

Additional Members; Additional Capital Contributions
Prior to the issuance of the final certificate of occupancy for the Projects, if the Manager determines

that additional equity capital is needed to complete the Projects, the Manager has the right to sell additional
Class A Units to any person, at a price per Unit determined by the Manager. See Sections 3.6 and 7.5.
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Following the issuance of the final certificate of occupancy for the Projects, in the event the
Manager determines that additional equity capital is needed, the Manager may request additional capital
contributions from the holders of the Class A Units. Each holder of a Class A Unit may, but shall not be
obligated to, make its proportionate share of the contribution requested, with the right to oversubscribe in
the event that other holders of the Class A Units do not agree to make the requested additional contribution.
See Section 3.2.

If there remains a capital need after the requested additional capital contributions, the holders of
Class A Units who made the requested additional capital contributions may make capital loans in the
aggregate amount of the remaining need, pro rata based on their respective ownership interests. Capital
loans shall bear interest at a rate and on such other terms and conditions as determined by the Manager in
its discretion. See Section 3.5.

The Manager reserves the right to issue Class A Units at any time to any service provider in
exchange for bona fide services performed by such provider to or for the benefit of the Projects. See Section
3.6. Inaddition, the Company shall have the ability to issue additional Class A Units to owner of the ground
on which one or more of the Projects will be constructed in exchange for a contribution of such ground.

Affiliate Transactions and Fees

The Subsidiary LLCs have entered into, or will enter into, an asset management agreement with an
affiliate of the Manager. Pursuant to the asset management agreement, such affiliate may be paid:

¢ an annual asset management fee equal to 1.0% of the gross collections from the Projects;

e adisposition fee upon a sale of any part of the Projects not to exceed 1.5% of the total gross
proceeds received or receivable, provided that such fee shall be deferred and shall not be paid
until such time as the Members have received distributions equivalent to their original capital
contributions;

e a financing fee in connection with any financing or refinancing of all or any portion of the
Projects not to exceed 1.0% of the gross proceeds of such financing or refinancing; and

e suchadditional or greater fees as may be approved by the holders of 67% of the Class B Units.

The Company will also issue 10 Class B Units to an affiliate of the Manager in exchange for
services provided in connection with the development of Projects. The Company anticipates entering into
a property management agreement with Seldin Company, an affiliate of the Manager, pursuant to which
Seldin Company will be entitled to a property management market fee for managing the Projects once in
service.

Certain Members or their affiliates of the Company have agreed to guarantee all construction loan
indebtedness with respect to the Projects in exchange for a guaranty fee in an amount to be agreed upon.

Term and Dissolution

The Company shall continue in perpetuity until dissolved by law or as otherwise provided in the
Operating Agreement. See Article VIII.

Capital Accounts
A Capital Account will be maintained for each Member and each transferee of a Member. Capital

Accounts shall be maintained and adjusted as required by applicable law and the provisions of the Operating
Agreement. See Section 3.3.
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Allocation of Income and Losses

The Company’s Income and Loss will be allocated consistent with the distribution provisions of
the Operating Agreement, subject to special tax allocations required by the Internal Revenue Code and
Treasury Regulations thereunder. See Section 4.6.

Distributions

The Company will make, to the extent of available net cash flow derived from operations, and at
the discretion of the Manager, distributions to the Members. Distributions will initially be made to the
holders of Class A Units until they have received a cumulative, non-compounded annual return of seven
percent (7%) per annum on their capital contributions (the “Preferred Return™). Thereafter, distributions
will be made ninety percent (90%) to the holders of Class A Units and ten percent (10%) to the holders of
Class B Units, pro rata, in accordance with their respective ownership interests. See Section 4.1.

Distribution of net proceeds resulting from a sale or other disposition all or any portion of the
Projects will first be used to pay expenses and discharge liabilities of the Company and then shall (together
with other cash of the Company to the extent not needed for the payment of expenses, liabilities, or the
funding of reserves) be distributed to the holders of Class A Units until they have been distributed an amount
equal to (a) their initial capital contributions and (b) their Preferred Return. Thereafter, the proceeds will
be distributed ninety percent (90%) to the holders of Class A Units and ten percent (10%) to the holders of
Class B Units, pro rata, in accordance with their respective ownership interests. See Section 4.2.

Upon a liquidation of the Company, the assets of the Company will first be used to pay expenses
and discharge liabilities of the Company and then shall (to the extent not needed for the funding of reserves
by the person responsible for winding up the Company’s affairs) be distributed to the holders of Class A
Units until they have been distributed an amount equal to (a) their initial capital contributions and (b) their
Preferred Return. Thereafter, the assets will be distributed to the Members based on their positive Capital
Account balances. See Section 4.3.

Restrictions on Transfer

Class A Units can only be transferred in accordance with the Company’s Operating Agreement and
applicable law. Generally, a Member may not make any proposed transfer without first complying with
the right of first refusal provisions of the Operating Agreement. These provisions give the Company the
first right to purchase any Class A Units to be transferred. If the Company does not exercise its right of
first refusal, the other Members have the right to purchase such Class A Units. See Section 7.2.

Certain transfers are not subject to the right of first refusal provisions. These include any transfer
to (a) atrust established for estate planning purposes, (b) a personal representative or spouse, issue or spouse
of issue upon the death of a Member, (c) another Member, (d) an affiliate of a Member or (¢) the Company.
See Section 7.3.

No transfer may be made if it would violate applicable laws, including state or federal securities
laws, or cause a default under any indebtedness or material contract of the Company, as determined by the
Manager. In such event, the transfer will be void and or no force or effect. See Section 7.7.

Removal of the Manager

The Manager may be removed and replaced at any time by the holders of 67% of the Class B Units.
The holders of 67% of the Class A Units have the right to remove the Manager for cause (including fraud,
gross negligence or breach of fiduciary duty) as described in the Operating Agreement. See Section 5.2.
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Accounting and Reports

The Company will deliver to each Member within ninety (90) days after the expiration of each
Company fiscal year such reports and information reasonably necessary for the preparation of Members’
federal and state income tax returns. See Section 6.3. The Manager may provide to the Members annual
financial statements and other information with respect to the Projects as determined by the Manager.
Members have the right to inspect and review Company records maintained by the Manager for a proper
purpose, upon reasonable demand. See Section 6.7.

Meetings

The Operating Agreement does not provide for annual or other regular meetings of the Members.
Special meetings of the Members may be called by the holders of a majority of the Class A Units or any
holder of a Class B Unit. See Section 5.5.

Amendments

The Operating Agreement generally may be amended by the affirmative vote of 67% of the Class
A Units and Class B Units. See Section 9.8.

LEGAL MATTERS

There are presently no pending legal proceedings against the Company. Baird Holm LLP is acting
as legal counsel to the Company and the Manager in connection with this offering. Baird Holm LLP has
not been engaged to protect the interests of the subscribers or Members and should not be viewed as
representing any prospective Members. Prospective Members should consult with and rely upon their own
counsel and advisors concerning investments in the Company.

ADDITIONAL INFORMATION

Each prospective investor, its accountant, attorney or other authorized representative may ask
guestions of, and receive answers from the Company’s representative concerning the terms and conditions
of this offering. Copies of any material documents referred to herein may be obtained upon written request,
unless such information is otherwise deemed confidential. Persons having questions concerning the
Company or the offering of securities hereunder should contact the representative of the Manager listed on
page 1 of this Memorandum.
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Two-Property

Apartminium Portfolio

IRR Net Multiple
3-Year Hold: 3-Year Hold:
27 — 30% 1.9 — 2.0x
15-Year Hold: 15-Year Hold:
14 - 16% 3.9 —4.0x

Commitment Required January 2022 | Capital Called Q1 2022

Sponsored by

APOGEE
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APARTMINIUM PORTFOLIO

This two property Apartminium Portfolio will provide investors with diversified risk with a proven product.

ALLORA 168 CAPRIANA HOMES
GRETNA, NEBRASKA ELKHORN, NEBRASKA

This Apartminium community is in a highly sought-after market. This Apartminium community will consist of approximately 160
There is a pent-up demand in Gretna, and there are currently no 3- homes. Nine single-family lots will be bought and built by our
bedroom apartments in the submarket. partner, Habitat for Humanity.
Apartminium Homes 175 - 200 Apartminium Homes 150 - 175
Project Cost $40 - 45M Project Cost $35 - 40M
Projected Hold Period 3-15 Years Projected Hold Period 3-15 Years

Construction Begins Summer 2022 Construction Begins Summer 2022



APARTMINIUM PRODUCT

Apartminium:

An upscale, all inclusive community
experience consisting of 1, 2, & 3-bedroom
homes.

Curated development that combines
convenience of renting with the comforts of
condominium life.

Benefits for:

Residents Partners

« Condo without the down . Differentiated product
payment type for consumers

» Located near single family Proven concept
homes of affluence . Less development

« Hassle-free service with competition

inclusive pricing structure
« Top of market finishes
« Attached garages/single

points of entry
Room to work




APARTMINIUM PROFILE

Empty-Nesters
Wanting to Downsize

25% Apartminium demographic
55+ years of age (Ravello 192)

Young, High-Income
Earners

60% Apartminium
demographic <40 years of age
(Ravello 192)

Work-From-Home
Professionals

56% of the workforce now holds a
job that is compatible with working
from home (Global Workforce

Analytics)

New ili i
to be i Top School CONSUMER
CHARACTERISTICS

Districts

20% of families relocate for school
district placement (2019 IES study)

Home Seekers, Can't
Afford $75k Down-
Payment

Average home price is $360,00
in areas of affluence

High Mobility
Professionals, Wanting
Flexibility

Traveling medical staff
Construction professionals
Ranking military

Teachers




PROJECT SUMMARY

Allora168 & Capriana Homes are Metonic'’s
planned Apartminium developments.

« Both communities boast connectivity to main streets and
interstates, as well as accessibility to major employers and
retailers.

 The demand for the Apartminium is high in the Gretna and
Elkhorn submarkets.

« Elkhorn is flush with 3-story walk-up apartments and has
minimal townhome products.

Approx. Unit Count:

Studio/1 Bedroom 35% Avg. Size 1,160 SF

2 Bedroom Avg. Rent

3 Bedroom 30% Avg. Rent/SF $1.60-$1.65




MARKET DATA (Tracy Cross & Associates)

Suburban Omaha:

Hﬂi E Demographics:

& 22% of current households in Gretna are under the
age of 35, and 24% in Elkhorn. Our Apartminium
profile confirms that 60% of our renter base in
Millennials.

o
.

Supply: Top left to right: Nebraska Crossing Outlets in Gretna, Downtown Elkhorn
G I‘etna occu panCy iS a-t 980/0 as Of Decem ber 2021 Bottom left to right: Chalco Hills in Gretna, Indian Creek Golf Course in Elkhorn

Only 200 apartment homes have been added to the
submarket in the last 4 years. Elkhorn is currently at
97% occupancy.

/a I Rents:

Gretna and Elkhorn asking rents have grown 7.2%
and 6.4% over the past year, respectively.




CAPRIANA'S PARTNERSHIP WITH OMAHA HABITAT FOR HUMANITY

» Since 1976, Habitat 9 Single-Family Homes
has assisted 35 million

people with housing.

Avg. Home Size Avg. Home Price
1,200 — 1,700 SF $200k

 The Omaha chapter
was hamed one of the
top chapters in the
country by Charity
Navigator.

« At Metonic, we believe
everyone, regardless of
their circumstance,
deserves to have a
beautiful, comfortable
space where they feel
at home.

Habitat

for Humanity®
of Omaha



APARTMINIUM

APARTMIDDLE

RECENT DEVELOPMENT SUCCESS

RAVELLO 192 - 118 APTS OMAHA, NE

Annual Cash Yield 13%
Return of Equity Following Stabilization 72%

ASCEND ON 75 - 107 APTS BELLEVUE, NE

Projected Avg. Annual Cash Yield 13 -14%
Net Money Multiple (with TIF) 3.5 - 4x

RAVELLO 192 PHASE Il - 68 APTS OMAHA, NE

1] [
Projected Avg. Annual Cash Yield 14 - 16%
Net Money Multiple 2 — 2.5x

LATITUDE 41 — 204 APTS BELLEVUE, NE

Annual Cash Yield 14%
Return of Equity Following Stabilization 51%



CASE STUDY

Ravello 192

Class A Development in a Top Submarket

Metonic and APOGEE developed the 9.6-acre site
with 118 Apartminiums. These top-of-the-line
townhomes and amenities offer all inclusive
pricing that make the property more convenient to
a distinct client.

At Construction commencement, the project
appraisal was $27.3MM. At completion, Ravello
192 was appraised at $29.9MM. 72% of equity was
returned to partners following stabilization.

The success of Ravello 192 led Metonic to develop
Ravello 192 Phase Il, an additional 68 apartment
homes adjacent to the existing development. The
full development will include 186 homes for those
seeking a distinct lifestyle choice.

Project Completion Projected Returns

15 -18%

Net Leveraged IRR

4.4 - 5.2x

Equity Multiple

15 Years

Hold Period



ESTIMATED TIMELINE

12022: k .
Cgpital Call Construction Partner
Ends Distribution

(Allora/Capriana) (Allora/Capriana)

Q3 2022: Q1 2025:
Construction Stabilized
Begins Occupancy Achieved

(Allora/Capriana) (Allora/Capriana)




SENSITIVITY ANALYSIS

3-Year Hold 15-Year Hold

Occupancy NetIRR  Equity Multiple  Average CoC Occupancy Net IRR  Equity Multiple  Average CoC
96.00% 36.7% 1.8x 7.1% 96.00% 17.9% 4.0x 11.5%
95.00% 34.1% 1.8x 7.0% 95.00% 16.9% 3.9x 11.0%
94.00% 31.4% 1.7x 6.8% 94.00% 16.1% 3.8x 10.5%
93.00% 29.6% 1.7x 6.8% 93.00% 15.3% 3.7x 10.1%
92.00% 26.7% 1.6x 6.6% 92.00% 14.4% 3.6x 9.6%
91.00% 23.8% 1.5x 6.5% 91.00% 13.6% 3.5x 9.1%
90.00% 21.1% 1.5x 6.4% 90.00% 12.9% 3.4x 8.6%

Annual Rent NetIRR  Equity Multiple  Average CoC Annual Rent Net IRR  Equity Multiple  Average CoC
Increase Increase

9.75% 48.7% 2.2X 8.3% 9.75% 22.2% 4.5x 13.7%
7.25% 42.6% 2.0x 7.8% 7.25% 19.7% 4.3x 12.5%
4.75% 36.3% 1.8x 7.3% 4.75% 17.4% 4.0x 11.3%
2.25% 29.6% 1.7x 6.8% 2.25% 15.3% 3.7x 10.1%
-0.25% 22.5% 1.5x 6.2% -0.25% 13.3% 3.4x 8.9%

-2.75% 15.2% 1.3x 5.7% -2.75% 11.5% 3.2x 7.7%

-5.25% 7.2% 1.1x 5.2% -5.25% 9.80% 2.9x 6.5%

Exit Cap Rate NetIRR  Equity Multiple  Average CoC Interest Rate Net IRR  Equity Multiple  Average CoC

5.00% 53.9% 2.3x 6.8% 3.35% 18.0% 4.0x 12.1%
5.25% 45.5% 2.1x 6.8% 3.60% 17.4% 3.9x 11.5%
5.50% 37.4% 1.9x 6.8% 3.85% 16.5% 3.8x 10.9%
5.75% 29.6% 1.7x 6.8% 4.10% 15.3% 3.7x 10.1%
6.00% 21.9% 1.5x 6.8% 4.35% 14.2% 3.7x 9.3%
6.25% 14.5% 1.3x 6.8% 4.60% 13.3% 3.6x 8.6%

6.50% 7.1% 1.1x 6.8% 4.85% 12.5% 3.6x 8.0%



SUMMARY OF TERMS

Total Equity ~$20M
General Partner Commitment 5% Minimum
Hold Period 3 - 15 Years
Preferred Return 7%
Distribution Split 90%/10%
Developer Fee 5%

Asset Management Fee 1% of EGI
Disposition Fee 1.5%
Refinance Fee 1%

Distributions Quarterly, commencing upon stabilization



LEADERSHIP TEAM

BobDean, Chief Executive Officer

Bob is responsible for leading all aspects of Metonic, including strategy,
development, acquisition and disposition. Prior to Metonic, Bob spent nearly
20 years in executive leadership positions at Seldin Company, including A P O G E E
President and CEO, where he was responsible for guiding the organization to

. . PROFESSIONAL SERVICES
become a regional leader managing over 17,000 apartment homes across

nine states. bob@metonic.net

Kassie Inness, President of APOGEE Adam Kirshenbaum, Chief Operating Officer

Kassie provides construction management and branding oversight Adam is responsible for the development and oversight of Metonic’s
for large-scale capital improvements, tenant improvements and new operations, including its investment activities, legal structure and
construction projects. Kassie has over 16 years of experience in strategic initiatives. Prior to joining Metonic, Adam acted as a partner in
project management, mixed-use and high-end residential two law firms, where he had over 15 years of corporate and real estate
construction, and multifamily development and property law experience in working with clients to acquire real estate joint venture
management. kassie@apogeeproservices.com transactions, and structure and complete 1031 exchange transactions.

adam@metonic.net

Yonatan Dotan, Agman
Yonatan leads Agman'’s real estate practice, overseeing a portfolio of

Josh White, VP Investor Relations

Josh provides leadership to the Business Development and Investor

assets directly held by the Silverman and Seldin families. Yonatan has ) ) o ) )
Relations Teams at Metonic, which includes developing and growing
participated in over $3 billion of real estate transactions, including ) ) ) ) )
investor relationships and furthering Metonic brand awareness. He
development, acquisition, and disposition of multi-family, student o ) )
comes to Metonic with over 20 years of business leadership.
housing, commercial office and retail properties. _ _
josh@metonic.net

ybd@agmanpartners.com
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OPERATING AGREEMENT
MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC

The Interests referred to in this Operating Agreement have not been registered under the
Securities Act of 1933 or any other securities laws, and such Interests may not be transferred

without appropriate registration or the availability of an exemption from such registration
requirements.



OPERATING AGREEMENT
MRES APARTMINIUM PORTFOLIO
HOLDINGS, LLC

THIS OPERATING AGREEMENT (as the same may be amended from time to time, this
“Agreement”), is made and entered into as of , by and among MRES
APARTMINIUM PORTFOLIO HOLDINGS, LLC (the “Company”) and the persons set forth on Schedule
A attached hereto.

RECITAL:

The Company has been formed as a limited liability company under the Nebraska Uniform
Limited Liability Company Act and, as required thereunder, the parties hereto do hereby adopt this
Agreement as the operating agreement of the Company.

AGREEMENT:

In consideration of the premises and the mutual agreements contained herein, the parties hereto do
hereby adopt this Agreement as the operating agreement of the Company:

ARTICLE |
DEFINITIONS

11 Terms Defined Herein. As used herein, the following terms shall have the following
meanings, unless the context otherwise specifies:

“Act” means the Nebraska Uniform Limited Liability Company Act, as amended from time to time.
“Additional Capital Contribution” shall have the meaning set forth in Section 3.2.

“Adjusted Capital Account Deficit” means, with respect to any Member, the deficit balance, if any,
in such Member’s Capital Account as of the end of the relevant fiscal year, after giving effect to the following
adjustments: (i) increased for any amounts such Member is unconditionally obligated to restore and the
amount of such Member’s share of Company Minimum Gain and Member Minimum Gain after taking into
account any changes during such year; and (ii) reduced by the items described in Treasury Regulation § 1.704-

1(b)(2)(ii)(d)(4). (5) and (6).

“Affiliate” means a Person that directly, or indirectly through one or more intermediaries, controls,
or is controlled by, or is under common control with, the Person specified. For purposes hereof, “control”
means the possession, directly or indirectly, of the power to direct or cause the direction of the management
and policies of a Person, whether through the ownership of voting securities, by contract, or otherwise.

“Agreement” has the meaning assigned to it in the preambles hereto.

“Allora” means that multifamily residential project to be developed on that approximately 16.78
tract of land located at approximately 168" and Highway 370 in Gretna, Nebraska.

“Allora Construction Loan” means the initial debt financing to be obtained by Allora Holdings in
connection with the construction of the Allora.



“Allora Holdings” means MRES Allora Holdings, LLC, a Nebraska limited liability company.

“Available Cash” means the aggregate amount of cash on hand or in bank, money market or similar
accounts of the Company as of the end of each applicable period derived from any source (other than Capital
Contributions, Capital Loans and Capital Proceeds) that the Manager determines is available for Distribution
to the Members after taking into account any amount required or appropriate to maintain a reasonable amount
of reserves.

“BBA Partnership Audit Rules” means Sections 6221 through 6241 of the Code, as amended by the
Budget Act, including any other Code provisions with respect to the same subject matter as Sections 6221
through 6241 of the Code, and any regulations promulgated or proposed under any such Sections and any
administrative guidance with respect thereto.

“Budget Act” means the Bi-partisan Budget Act of 2015.

“Capital Account” means the separate account established and maintained by the Company for each
Member and each Transferee pursuant to Section 3.3.

“Capital Contribution” means with respect to a Member the total amount of cash, including pre-
development costs and expenses paid by such Member on behalf of the Company prior to the date of this
Agreement and approved by the Manager, and the fair market value of property (as agreed to by the
contributing Member and the Company) contributed by such Member (or such Member’s predecessor in
interest) to the capital of the Company for such Member’s Interest.

“Capital Event” means any (a) sale of all or any material part of Allora or Capriana, (b) refinancing
of any indebtedness secured by Allora or Capriana, (c) receipt of any award, payment or other compensation
as a result of a taking by condemnation or by exercise of any rights of eminent domain or any conveyance in
lieu thereof, of all or any material part of Allora or Capriana, (d) receipt of any insurance proceeds as a result
of any casualty to Allora or Capriana, or (e) any other transaction determined by the Manager to be a “Capital
Event.”

“Capital Loan” shall have the meaning set forth in Section 3.5.
“Capital Need” shall have the meaning set forth in Section 3.2(a).
“Capital Need Notice” shall have the meaning set forth in Section 3.2(a).

“Capital Proceeds” means the net proceeds from any Capital Event after, to the extent applicable in
connection with such Capital Event, (a) repayment of any indebtedness relating to the assets that are the
subject of the Capital Event, (b) payment of, or provision for the payment of, all costs and expenses incurred
by the Company, Allora Holdings and Capriana Holdings in connection with such Capital Event, and (c)
deduction or retention of any reserves held in the discretion of the Manager for expenses or liabilities of the
Company, Allora or Capriana.

“Capriana” means that multifamily residential project to be developed on that approximately 15.06
tract of land located at approximately 212" and Maple Streets in Omaha, Nebraska.

“Capriana Construction Loan” means the initial debt financing to be obtained by the Capriana
Holdings in connection with the construction of the Capriana.



“Certificate” means the Certificate of Organization of the Company filed with the Nebraska Secretary
of State, as amended from time to time.

“Class A Members” means the Members designated as Class A Members on Schedule A hereto. The
initial Class A Members shall be the Persons executing this Agreement as Class A Members.

“Class A Unit” shall have the meaning assigned to it in Section 3.1.

“Class B Members” means the Members designated as Class B Members on Schedule A hereto. The
initial Class B Members shall be the Persons executing this Agreement as Class B Members.

“Class B Unit” shall have the meaning assigned to it in Section 3.1.

“Code” means the Internal Revenue Code of 1986, as amended from time to time, or the
corresponding provisions of future laws.

“Company” has the meaning assigned to it in the preambles hereto.

“Company Minimum Gain” shall have the same meaning as partnership minimum gain set forth in
Treasury Regulation § 1.704-2(d)(1). Company Minimum Gain shall be determined, first, by computing for
each Nonrecourse Debt any gain that the Company would realize if the Company disposed of the property
subject to that liability for no consideration other than full satisfaction of such liability and, then, aggregating
the separately computed gains. For purposes of computing gain, the Company shall use the basis of such
property that is used for purposes of determining the amount of the Capital Accounts under Section 3.3 hereof.
In any taxable year in which a Revaluation occurs, the net increase or decrease in Company Minimum Gain
for such taxable year shall be determined by: (1) calculating the net decrease or increase in Company
Minimum Gain using the current year’s book value and the prior year’s amount of Company Minimum Gain,
and (2) adding back any decrease in Company Minimum Gain arising solely from the Revaluation.

“Completion Date” means the date on which each of Allora and Capriana have received a final
certificate of occupancy.

“Construction Loans” means, collectively, the Allora Construction Loan and the Capriana
Construction Loan.

“Construction Loan Closing Date” means the later of (a) the first date on which Allora Holdings
receives any proceeds from the Allora Construction Loan, or (b) the first date on which Capriana Holdings
receives any proceeds from the Capriana Construction Loan.

“Contributing Lender” shall have the meaning set forth in Section 3.5(d).
“Contributing Member” shall have the meaning set forth in Section 3.2(d).

“Distribution” means any distributions by the Company to the Members of Available Cash, Capital
Proceeds or other amounts.

“Donee” shall have the meaning set forth in Section 7.3(b).

“Donor” shall have the meaning set forth in Section 7.3(b).



“Foregone Development Fee” shall be an amount equal to $ , which would otherwise
be payable to MRES Apartminium Portfolio Investor, LLC, in respect of the completion of the Projects.

“Guaranty” means any guaranty of Company indebtedness referenced in Section 5.21.

“Income” and “Loss” mean, respectively, for each fiscal year or other period, an amount equal to the
Company’s taxable income or loss for such year or period, determined in accordance with Code § 703(a),
except that for this purpose (i) all items of income, gain, deduction or loss required to be separately stated by
Code § 703(a)(1) shall be included in taxable income or loss; (ii) tax exempt income shall be added to taxable
income or loss; (iii) any expenditures described in Code § 705(a)(2)(B) (or treated as Code § 705(a)(2)(B)
expenditures pursuant to Treasury Regulation § 1.704-1(b)(2)(iv)(i)) and not otherwise taken into account in
computing taxable income or loss shall be subtracted; and (iv) taxable income or loss shall be adjusted to
reflect any item of income or loss specifically allocated in Article IV.

“Interest” refers to all of a Member’s rights and interests in the Company in such Member’s capacity
as a Member, all as provided in the Certificate, this Agreement and the Act, including, without limitation, the
Member’s interest in the capital, Income, gain, deductions, Losses, and credits of the Company. The Interest
of a Member is evidenced by Units.

“Manager” means the Person elected by the Members as Manager pursuant to Article V.
“Mandatory Provisions of the Act” shall have the meaning set forth in Section 5.1(a) hereto.

“Member” means each Person executing this Agreement as a Class A Member or a Class B Member
and each Person who is subsequently admitted to the Company as a Member pursuant to Section 7.1 or Section
7.5 of this Agreement.

“Member Minimum Gain” shall have the same meaning as partner nonrecourse debt minimum gain
as set forth in Treasury Regulation § 1.704-2(i)(3). With respect to each Member Nonrecourse Debt, Member
Minimum Gain shall be determined by computing for each Member Nonrecourse Debt any gain that the
Company would realize if the Company disposed of the property subject to that liability for no consideration
other than full satisfaction of such liability. For purposes of computing gain, the Company shall use the basis
of such property that is used for purposes of determining the amount of the Capital Accounts under Section
3.3 of this Agreement. In any taxable year in which a Revaluation occurs, the net increase or decrease in
Member Minimum Gain for such taxable year shall be determined by: (1) calculating the net decrease or
increase in Member Minimum Gain using the current year’s book value and the prior year’s amount of
Member Minimum Gain, and (2) adding back any decrease in Member Minimum Gain arising solely from
the Revaluation.

“Member Nonrecourse Debt” shall have the same meaning as partner nonrecourse debt set forth in
Treasury Regulation § 1.704-2(b)(4).

“Member Nonrecourse Deductions” shall have the same meaning as partner nonrecourse deductions
set forth in Treasury Regulation 8 1.704-2(i)(2). Generally, the amount of Member Nonrecourse Deductions
with respect to a Member Nonrecourse Debt for a fiscal year equals the net increase during the year in the
amount of the Member Minimum Gain (determined in accordance with Treasury Regulation § 1.704-2(i))
reduced (but not below zero) by the aggregate Distributions made during the year of proceeds of Member
Nonrecourse Debt and allocable to the increase in Member Minimum Gain determined according to the
provisions of Treasury Regulation § 1.704-2(i).

“Minimum Gain Chargeback Requirement” shall have the meaning set forth in Section 4.7(b).
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“Noncontributing Lender” shall have the meaning set forth in Section 3.5(d).
“Noncontributing Member” shall have the meaning set forth in Section 3.2(d).

“Nonrecourse Debt” means a Company liability with respect to which no Member bears the
economic risk of loss as determined under Treasury Regulation 88 1.752-1(a)(2) and 1.752-2.

“Nonrecourse Deductions” shall have the same meaning as nonrecourse deductions set forth in
Treasury Regulation § 1.704-2(c). Generally, the amount of Nonrecourse Deductions for a fiscal year equals
the net increase in the amount of Company Minimum Gain (determined in accordance with Treasury
Regulation 8 1.704.2(d)) during such year reduced (but not below zero) by the aggregate Distributions made
during the year of proceeds of a Nonrecourse Debt that are allocable to the increase in Company Minimum
Gain, determined according to the provisions of Treasury Regulation § 1.704-2(c) and (h).

“Notice” shall have the meaning set forth in Section 9.4.
“Notice 2005-43” shall have the meaning set forth in Section 3.4(b).

“Offered Units” shall have the meaning set forth in Section 7.2(a).
“Offering Party” shall have the meaning set forth in Section 7.2(a).
“Partnership Representative” shall have the meaning set forth in Section 6.4.

“Percentage Interest” means, with respect to a Member and any class of Units held by such Member,
the fraction equal to the total number of Units of such class held by such Member divided by the aggregate
Units of such class held by all Members at any given time.

“Permitted Transfers” shall have the meaning set forth in Section 7.3.

“Person” means any individual, partnership, limited liability company, corporation, cooperative, trust
or other entity.

“Preferred Return” means, with respect to each Class A Member, a return on the average daily
balance of such Class A Member’s Unreturned Contribution Account, commencing on the Construction Loan
Closing Date, during the period to which such return relates, at a rate equal to seven percent (7%) per annum.
The return shall be determined on the basis of a 365 day year for the actual number of days in the period for
which the return is being determined, cumulative and non-compounded annually to the extent not distributed
pursuant to Article 1V hereof.

“Preferred Return Account” means, an account maintained for each Class A Member equal to, as
of any particular date, the excess, if any, of (a) the aggregate Preferred Return of such Class A Member, minus
(b) the aggregate amount of Distributions made to such Class A Member prior to such relevant date pursuant
to Section 4.1(a) and Section 4.2(b) hereof.

“Profits Interests” shall have the meaning set forth in Section 3.4(a).

“Profits Member” shall have the meaning set forth in Section 3.4(a).

“Projects” means, collectively, the Allora and Capriana developments.



“Revaluation” means the occurrence of any event described in clause (x), (y) or z) of Section 3.3 of
this Agreement in which the book basis of property of the Company is adjusted to its fair market value.

“Right of First Refusal Notice” shall have the meaning set forth in Section 7.2(a).
“Safe Harbor Election” shall have the meaning set forth in Section 3.4(b).

“Substitute Member” shall have the meaning set forth in Section 7.1.

“Supermajority in Interest” means, with respect to any class of Members, a Member or group of
Members holding an aggregate of sixty seven percent (67%) or greater of the outstanding Units of such class.

“Transfer” means (i) when used as a verb, to give, sell, exchange, assign, transfer, pledge,
hypothecate, bequeath, devise or otherwise dispose of or encumber, and (ii) when used as a noun, the nouns
corresponding to such verbs, in either case voluntarily or involuntarily, by operation of law or otherwise.

“Transferee” shall have the meaning set forth in Section 7.1 of this Agreement.
“Transferor” shall have the meaning set forth in Section 7.1 of this Agreement.

“Treasury Regulations” means the regulations promulgated by the Treasury Department with
respect to the Code, as such regulations are amended from time to time, or the corresponding provisions of
future regulations.

“Units” means Class A Units and Class B Units.

“Unreturned Contribution Account” means, with respect to any Class A Member, an account the
balance of which at any time equals an amount equal to the excess, if any, of (a) the Capital Contribution for
such Class A Member, if any, less (b) the aggregate amount of Distributions to such Class A Member, if any,
other than Distributions pursuant to Section 4.1(a) and Section 4.2(b), in each case since the inception of the
Company, including for the account of such Class A Member’s predecessor in interest.

1.2 Other Definitional Provisions.

@) As used in this Agreement, accounting terms not defined in this Agreement, and
accounting terms partly defined to the extent not defined, shall have the respective meanings given to
them under generally accepted accounting principles.

(b) The words “hereof,” “herein” and “hereunder” and words of similar import when
used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of
this Agreement, and section, subsection, schedule and exhibit references are to this Agreement unless
otherwise specified.

(©) Words of the masculine gender shall be deemed to include the feminine or neuter
genders, and vice versa, where applicable. Words of the singular number shall be deemed to include
the plural number, and vice versa, where applicable.



ARTICLE I
BUSINESS PURPOSES AND OFFICES

2.1 Name. The name of the Company shall be as stated in the Certificate.

2.2 Purposes. The Company is formed for the limited purposes of developing, constructing,
leasing, financing, transferring and disposing of ownership in the Projects and activities incidental thereto.
The Company will not acquire or develop additional real property and will not engage in any business other
than as set forth in the preceding sentence.

2.3 Principal Office. The principal office of the Company shall be located at such place(s) as the
Manager may determine from time to time.

2.4 Registered Office and Registered Agent. The location of the registered office and the name
of the registered agent of the Company in the State of Nebraska shall be as stated in the Certificate. The
registered office and registered agent of the Company in the State of Nebraska may be changed, from time to
time, by the Manager.

25 Amendment of the Certificate. The Company shall amend the Certificate at such time or
times and in such manner as may be required by the Act and this Agreement.

2.6 Effective Date. This Agreement is effective from and after the date hereof.

2.7 Liability of Members. No Member, Transferee or Manager, solely by reason of being a
Member, Transferee or Manager, or both, shall be liable, under a judgment, decree or order of a court, or in
any other manner, for a debt, obligation or liability of the Company, whether arising in contract, tort or
otherwise, or for the acts or omissions of any other Member, Transferee, Manager, agent, or employee of the
Company. The failure of the Company to observe any formalities or requirements relating to the exercise of
its powers or management of its business or affairs under this Agreement or the Act shall not be grounds for
imposing liability on the Members, Transferees or Manager for the debts, obligations, or liabilities of the
Company.

2.8 Interest Not Acquired for Resale. Each Member hereby represents and warrants to the
Company and to each other Member that: (a) in the case of a Member who is not a natural person, that the
Member is duly organized, validly existing, and in good standing under the law of its state of organization
and that it has the requisite power and authority to execute this Agreement and to perform its obligations
hereunder; (b) the Member is acquiring an Interest for such Member’s own account as an investment and
without an intent to distribute such Interest; and (c) the Member acknowledges that the Interests have not been
registered under the Securities Act of 1933 or any state securities laws, and such Member’s Interest may not
be resold or transferred by the Member without appropriate registration or the availability of an exemption
from such requirements.

ARTICLE Il
MEMBERSHIP INTERESTS AND LOANS

3.1 Membership Interests; Initial Members. The Company shall issue two classes of Units:
“Class A Units” and “Class B Units”. The rights, privileges and restrictions with respect to the Class A Units
and Class B Units shall be as set forth in this Agreement.



3.2 Additional Capital Contributions.

@) Prior to the Completion Date, the Company may issue additional Class A Units at
any time in accordance with Section 3.6 and Section 7.5. Following the Completion Date, in the event
that the Manager determines that there is a need (a “Capital Need”) for additional capital by the
Company, the Manager may in its discretion deliver a notice to the Class A Members (a “Capital
Need Notice”) requesting an additional capital contribution (“Additional Capital Contribution”).
Additional Capital Contributions shall be on such terms and conditions (including but not limited to
price per Unit being offered in exchange for the Additional Capital Contributions) as are determined
by the Manager in its sole discretion. If the Manager issues a Capital Need Notice, the Class A
Members may, but shall not be obligated to, make an Additional Capital Contribution in the amounts
and on the terms set forth below.

(b) The amount of the Additional Capital Contribution that may be made by each Class
A Member shall be equal to the amount determined by multiplying the aggregate amount of the
Additional Capital Contribution requested by the Manager as set forth in the Capital Need Notice by
such Class A Member’s Percentage Interest.

(c) Where Additional Capital Contributions have been requested by a Capital Need
Notice, as provided above, each Class A Member may, at such Class A Member’s sole discretion,
make its requested Additional Capital Contribution to the Company not later than five (5) days after
receipt of such Capital Need Notice.

(d) In the event that a Class A Member shall not make an Additional Capital Contribution
within the time specified herein, the Percentage Interests of the Class A Members shall be adjusted
based upon the additional Class A Units issued in connection with the Additional Capital
Contributions actually made by the Class A Members and any Class A Member who has not made
such Additional Capital Contribution shall be deemed a “Noncontributing Member.” In the event
there are one or more Noncontributing Members, the Manager may send written notice to the Class
A Members who have previously made their requested Additional Capital Contributions (each a
“Contributing Member”) stating the amount of the requested Additional Capital Contribution that
has not been made and each Contributing Member shall have the right, but not the obligation, for a
period of five (5) days after receipt of such written notice, (i) in the proportion that such Contributing
Member’s Percentage Interest bears to the Percentage Interests of all Contributing Members, to make
such Additional Capital Contributions and cause the Percentage Interests of the Class A Members to
be adjusted accordingly, or (ii) make a Capital Loan pursuant to Section 3.5 below. For the purposes
of effecting the recomputation of the Percentage Interests contemplated by this subsection, the Capital
Need Notice shall set forth the Class A Units being offered in exchange for the requested Additional
Capital Contributions, which amount shall be determined by the Manager, and all recomputations of
the Percentage Interests contemplated by this subsection shall be completed by the Manager based on
the additional Class A Units issued in connection with the Additional Capital Contributions. The
Contributing Members and Noncontributing Members hereby agree to execute such documents and
instruments as the Manager may deem necessary in order to effect the recomputation of the Percentage
Interests.

(e) For purposes of determining whether MRES Apartminium Portfolio Investor, LLC
has contributed its pro rata share of any Additional Capital Contribution and computing any dilution
in Percentage Interests pursuant to Section 3.2(d), MRES Apartminium Portfolio Investor, LLC shall
be treated as having contributed to the Company an amount equal to the Foregone Development Fee
in connection with the Class A Units held by MRES Apartminium Portfolio Investor, LLC. MRES



Apartminium Portfolio Investor, LLC shall not be credited any amount to its Capital Account with
respect to this treatment of the Foregone Development Fee.

3.3 Capital Accounts. A separate Capital Account shall be maintained for each Member and
each Transferee. Each Member’s Capital Account shall be their initial Capital Contribution (a) increased by
(i) the amount of money contributed by such Member, (ii) the fair market value of property contributed by
such Member (net of liabilities secured by such contributed property that the Company is considered to assume
or take subject to under Code § 752), (iii) allocations to such Member, pursuant to Article IV, of Company
Income and gain (or items thereof), and (iv) to the extent not already netted out under clause (b)(ii) below, the
amount of any Company liabilities assumed by such Member or which are secured by any property
distributed to such Member; and (b) decreased by (i) the amount of money distributed to such Member, (ii)
the fair market value of property distributed to such Member (net of liabilities secured by such distributed
property that such Member is considered to assume or take subject to under Code § 752), (iii) allocations to
such Member, pursuant to Article IV, of Company Loss and deductions (or items thereof), and (iv) to the
extent not already netted out under clause (a)(ii) above, the amount of any liabilities of such Member assumed
by the Company or which are secured by any property contributed by such Member to the Company.

In the event any Units are transferred in accordance with the terms of this Agreement, the Transferee
shall succeed to the Capital Account of the Transferor to the extent it relates to the transferred Units and the
Capital Account of each Transferee shall be increased and decreased in the manner set forth above.

In the event of (X) an Additional Capital Contribution by an existing or an additional Member of more
than a de minimis amount that results in a shift in Percentage Interests, (y) the Distribution by the Company
to a Member of more than a de minimis amount of property as consideration for Units or (z) the liquidation
of the Company within the meaning of Treasury Regulation § 1.704-1(b)(2)(ii)(g), the book basis of property
of the Company shall be adjusted to fair market value and the Capital Accounts of all the Members shall be
adjusted simultaneously to reflect the aggregate net adjustment to book basis as if the Company recognized
gain or Loss equal to the amount of such aggregate net adjustment; provided, however, that the adjustments
resulting from clause (x) or (y) above shall be made only if the Members determine that such adjustments are
necessary or appropriate to reflect the relative economic interests of the Members.

In the event that property of the Company is subject to Code § 704(c) or is revalued on the books of
the Company in accordance with the preceding paragraph pursuant to § 1.704-1(b)(2)(iv)(f) of the Treasury
Regulations, the Members’ Capital Accounts shall be adjusted in accordance with §1.704-1(b)(2)(iv)(g)
of the Treasury Regulations for allocations to the Members of depreciation, amortization and gain or Loss, as
computed for book purposes (and not tax purposes) with respect to such property.

The foregoing provisions of this Section 3.3 and the other provisions of this Agreement relating to
the maintenance of capital accounts are intended to comply with Treasury Regulation 88 1.704-1(b) and 1.704-
2, and shall be interpreted and applied in a manner consistent with such Treasury Regulations. In the event it
is determined by the Members that it is prudent or advisable to modify the manner in which the Capital
Accounts, or any increases or decreases thereto, are computed in order to comply with such Treasury
Regulations, the Manager may cause such modification to be made provided that it is not likely to have a
material effect on the amounts distributable to any Member upon the dissolution of the Company, and the
Manager, upon any such determination by the Members, are empowered to amend or modify this Agreement,
notwithstanding any other provision of this Agreement.

34 Profits Interests.

@ Profits Interests. The Class B Units and any Class A Units issued to MRES
Apartminium Portfolio Investor, LLC in connection with the Foregone Development Fee are being
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issued as “profits interests” (“Profits Interests”) for federal income tax purposes within the meaning
of Rev. Proc. 93-27, 1993-C.B. 343. In accordance with Rev. Proc. 2001-43, 2001-2 CB 191, the
Company shall treat each holder of Profits Interests (a “Profits Member”) as the owner of such
Profits Interests from the date it is granted, and shall file its IRS Form 1065, and issue appropriate
Schedule K-1s to such Members, allocating to such Members their distributive share of all items of
Income, gain, Loss, deduction, and credit associated with such Profits Interests. On the date of
issuance, the Profits Interest are intended to have a fair market value equal to zero and the Capital
Account with respect to such Profits Interest shall be zero on the date of this Agreement.

(b) Safe Harbor Election. The Company acknowledges that the Internal Revenue
Service issued Internal Revenue Service Notice 2005-43, I.R.B. 2005-24 (June 13, 2005), proposing
to create a safe harbor election for “profits interests” (“Notice 2005-43”) (the safe harbor election
referred to herein as the “Safe Harbor Election”). The Internal Revenue Service has not yet finalized
the Safe Harbor Election. At any time after final guidance has been issued from the Internal Revenue
Service and/or the Department of Treasury, and upon the request of a Profits Member, the Manager,
on behalf of all Members and the Company, (i) shall cause an amendment to this Agreement to be
executed modifying any provisions necessary for the Company to qualify for the Safe Harbor Election
and (ii) shall execute and file any other necessary forms or documents and take all other actions
reasonably necessary to cause the Company and each Profits Member to qualify for the Safe Harbor
Election; provided, however, such Safe Harbor Election must be available to the Company and each
Profits Member under the terms of the final guidance.

(©) Section 83(b) Election. Notwithstanding anything to the contrary set forth herein,
the Profits Members shall make a timely election under Code Section 83(b) to include into gross
income the Profits Interests issued to them. Because the Profits Interests are intended to be “profits
interests” from a federal income tax perspective, it is anticipated that the amount of gross income to
be included by the Profits Members shall be zero.

35 Capital Loans. If, at any time or from time to time, there remains a Capital Need as a result
of a failure of any Class A Member to make an Additional Capital Contribution properly requested under
Section 3.2 hereof, the Manager may provide a Capital Need Notice to the Contributing Members requesting
a loan (each a “Capital Loan”) in the amount of the remaining Capital Need, and the Members may make the
Capital Loans in the aggregate amount of the remaining Capital Need.

@ Capital Loans shall be under such terms and conditions as are determined by the
Manager in its sole discretion.

(b) The amount of the Capital Loans to be made by each Contributing Member shall be
in proportion to each Contributing Member’s Percentage Interest determined by dividing the
applicable Contributing Member’s Percentage Interest by the aggregate Percentage Interests of all of
the Contributing Members. All Contributing Members are eligible to make such Capital Loans.

(©) Where Capital Loans have been requested by written notice, as provided above, each
Contributing Member may make its requested Capital Loan to the Company not later than two (2)
days after the receipt of such written notice. Proceeds of such Capital Loans shall be immediately
released to the Company for it to apply such funds to the extent required to satisfy the Company’s
obligations for which such funds were requested.

(d) In the event that a Contributing Member shall fail to make a Capital Loan as provided
in this Section 3.5 and within the time specified herein, the Contributing Member who has so failed
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to make such Capital Loan shall be deemed a “Noncontributing Lender.” Upon such failure, the
Manager may send notice to the Contributing Members who have previously made their Capital Loans
(each, a “Contributing Lender”) stating that the requested Capital Loan has not been made, and each
Contributing Lender shall have the right, but not the obligation, for a period of five (5) days after
receipt of such notice, in the proportion that such Contributing Lender’s Percentage Interest bears to
the Percentage Interests of all Contributing Lenders, to make the requested Capital Loan in accordance
with the original terms and conditions of the applicable Capital Loan provided for in the notice. This
procedure shall continue in successive rounds with respect to each Contributing Lender in accordance
with their respective Percentage Interests until all of the Noncontributing Member’s Additional
Capital Contributions requested pursuant to the applicable Capital Need Notice have been funded
through Additional Capital Contributions or Capital Loans or there are no Contributing Lenders
remaining.

(e) Capital Loans shall not be transferable by any holder thereof except to the extent the
Units held by such holder are also transferable.

3.6 Additional Members. If, at any time or from time to time, there remains a Capital Need as a
result of the failure of any of the Members to make a Capital Loan properly requested under Section 3.5 hereof
or if there are no Contributing Members, the Manager may, for a period of no more than ninety (90) days, sell
Class A Units to any Person or Persons in an amount up to the remaining Capital Need on the same terms and
conditions as disclosed to the Members in the related Capital Need Notice; provided, however, that, after the
expiration of such ninety (90) day period, the Manager shall no longer have the right to sell Class A Units
pursuant to this Section and shall be required to comply with the terms of Section 3.2 with respect to any
additional capital to be requested by the Manager. Nothing in Section 3.2 shall be construed as limiting the
right of the Manager to cause the Company to (a) issue additional Class A Units prior to the Completion Date
to any Person, for such cash consideration as may be determined by the Manager in its sole discretion, or (b)
issue additional Class A Units at any time to any Person in exchange for bona fide services rendered to the
Company, in such amounts as may be determined by the Manager in its sole discretion. Any Person issued
Units pursuant to this Section 3.6 (to the extent not already a Member) shall be admitted as a Member of the
Company upon the execution of a counterpart signature page to this Agreement.

3.7 Capital Withdrawal Rights, Interest and Priority. Except as expressly provided in this
Agreement, no Member shall be entitled to withdraw or reduce such Member’s Capital Account or to receive
any Distributions. No Member shall be entitled to demand or receive any Distribution in any form other than
in cash. No Member shall be entitled to receive or be credited with any interest on the balance in such
Member’s Capital Account at any time. Except as may be otherwise expressly provided herein, no Member
shall have any priority over any other Member as to the return of the balance in such Member’s Capital
Account.

3.8 Loans. In addition to the Capital Loans described in Section 3.5 hereof, any Member may
make a loan to the Company in such amounts, at such times and on such terms and conditions as may be
approved by the Manager, subject to the provisions of Section 5.9 hereof. Loans by any Member to the
Company shall not be considered as contributions to the capital of the Company.

ARTICLE IV
ALLOCATIONS AND DISTRIBUTIONS

4.1 Operating Distributions. To the extent the Manager determines in its reasonable discretion

that Available Cash for Distributions exists and Distributions are otherwise permitted by the terms of the
Company’s indebtedness, the Manager shall make non-liquidating Distributions of such Available Cash to the
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Members at such times and in such amount as determined by the Manager in its reasonable discretion in the
following order of priority:

@) first, to each of the Class A Members, pro rata based upon each Class A Member’s
Preferred Return Account, to the extent of such Class A Member’s Preferred Return Account as of
the date of Distribution, until such account balance is reduced to zero; and

(b) thereafter, (i) 90% to all Class A Members in proportion to their respective
Percentage Interests; and (ii) 10% to all Class B Members in proportion to their respective Percentage
Interests.

4.2 Distributions of Capital Proceeds. Capital Proceeds, if any, shall be distributed as soon as
practicable following receipt thereof by the Company. Subject to the provisions of Section 4.3 hereof, Capital
Proceeds shall be distributed in the following order of priority:

@ first, to each of the Class A Members, pro rata, based upon each Class A Member’s
Unreturned Contribution Account as of the date of the Distribution, to the extent of the balance, if
any, in such Class A Member’s Unreturned Contribution Account as of the date of Distribution, until
such account balance is reduced to zero;

(b) second, to each of the Class A Members, pro rata based upon each Class A Member’s
Preferred Return Account, to the extent of such Class A Member’s Preferred Return Account as of
the date of Distribution, until such account balance is reduced to zero; and

(©) thereafter, (i) 90% to all Class A Members in proportion to their respective
Percentage Interests and (ii) 10% to all Class B Members in proportion to their respective Percentage
Interests.

4.3 Distributions in Liquidation. The assets of the Company shall be applied or distributed in
liquidation in the following manner and in the following order of priority:

@ first, to the payment of debts and liabilities of the Company (including, without
limitation, to Members to the extent otherwise permitted by law) and the expenses of liquidation;

(b) second, to the setting up of such reserves as the Person required or authorized by law
to wind up the Company’s affairs may reasonably deem necessary or appropriate for any disputed,
contingent or unforeseen liabilities or obligations of the Company, provided that any such reserves
may be paid over by such Person, at such Person's discretion, to an independent escrow agent, to be
held by such agent or its successor for such period as such Person shall deem advisable for the purpose
of applying such reserves to the payment of such liabilities or obligations and, at the expiration of
such period, the balance of such reserves, if any, shall be distributed as hereinafter provided; and

) third, to each of the Class A Members, pro rata, based upon each Class A Member’s
Unreturned Contribution Account as of the date of the Distribution, to the extent of the balance, if
any, in such Class A Member’s Unreturned Contribution Account as of the date of Distribution, until
such account balance is reduced to zero;

(d) fourth, to each of the Class A Members, pro rata based upon each Class A Member’s
Preferred Return Account, to the extent of such Class A Member’s Preferred Return Account as of
the date of Distribution, until such account balance is reduced to zero; and
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e thereafter, after the adjustments referred to in Section 4.4, to the Members in an
amount equal to the positive Capital Account balance of each Member, determined after taking into
account all Capital Account adjustments for the Company’s taxable year during which the liquidation
occurs, and such amount shall be paid to the Members in accordance with the provisions of Treasury
Regulations §1.704-1(b)(2)(ii)(b)(2).

4.4 Distributions in Kind Upon Dissolution. If assets are distributed in kind to the Members,
all assets shall be valued at their then fair market value as determined by the Manager, and the Members’
Capital Accounts shall be adjusted accordingly, as provided for in Treasury Regulations 8704(b). This fair
market value shall be used for purposes of determining the amount of any Distribution to a Member pursuant
to Section 4.3(e).

45 Income, Losses and Distributive Shares of Tax Items. The Company’s Income or Loss, as
the case may be, for each fiscal year of the Company, as determined in accordance with such method of
accounting as may be adopted for the Company pursuant to Article VI hereof, shall be allocated to the
Members for both financial accounting and income tax purposes as set forth in this Article 1V, except as
otherwise provided for herein or unless agreed otherwise by a Supermajority in Interest of the (a) Class A
Members and (b) Class B Members.

4.6 Allocation of Income and Loss. Except such tax allocations as may be required by Section
704(c) of the Code and Treasury Regulation §1.704-1(b)(2)(iv)(f)(4), all items of Income, gain, Loss,
deduction, and credit of the Company shall be allocated among the Members as follows:

@) Allocation of Income. Income for each fiscal year shall be allocated among the
Members as follows:

0] first, to the Class A Members in an aggregate amount equal to the Preferred
Return for such fiscal year plus any portion of the Preferred Return for prior fiscal years that
has not yet been allocated under this Section 4.6(a) in proportion to their respective
Percentage Interests; and

(i) thereafter, (1) 90% to the Class A Members in proportion to their respective
Percentage Interests, and (2) 10% to the Class B Members in proportion to their respective
Percentage Interests.

(i)  Notwithstanding the provisions of Section 4.6(a)(i) and (ii), if Loss has
previously been allocated pursuant to Sections 4.6(b)(i) and (ii), Income shall first be
allocated to the Members to offset Loss allocated pursuant to Section 4.6(b)(ii) first and then
to Section 4.6(b)(i). To the extent any allocation of Loss is offset pursuant to this Section
4.6(a)(iii), such allocation shall be disregarded for purposes of computing subsequent
allocations pursuant to this Section 4.6.

(b) Allocation of Losses. Loss for each fiscal year shall be allocated to the Members as
follows:

(M first, to the Members pro rata in proportion to their respective positive Capital
Account balances (immediately prior to the allocation under this Section 4.6(b)(i)) until each
such Member’s Capital Account balance is reduced to zero; and

(i) thereafter, (1) 90% to the Class A Members in proportion to their respective
Percentage Interests, and (2) 10% to the Class B Members in proportion to their respective
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Percentage Interests.

(ii1)  Notwithstanding the provisions of Sections 4.6(b)(i) and (ii) if Income has
previously been allocated pursuant to Section 4.6(a)(i) or (ii), Loss shall first be allocated to
the Members to offset Income allocated pursuant to Section 4.6(a)(ii) and second to offset
Income allocated to the Members pursuant to Section 4.6(a)(i) (limited in each case to the
extent that such Member’s Capital Account balance includes such undistributed Income). To
the extent any allocation of Income is offset pursuant to this Section 4.6(b)(iii), such
allocations shall be disregarded for purposes of computing subsequent allocations pursuant to
this Section 4.6.

(©) Allocation of Income-Foregone Development Fee. Upon the sale of the Allora or
Capriana by the Company or the liquidation of the Company, the Company shall allocate Income to
MRES Apartminium Portfolio Investor, LLC with respect to such sale or liquidation in an amount
equal to the lesser of the Income realized or the Foregone Development Fee. Any remaining Income
or Loss shall be allocated in accordance with this Article 1V.

4.7 Special Rules Regarding Allocation of Tax Items. Notwithstanding the foregoing
provisions of Article 1V, the following special rules shall apply in allocating tax items of the Company:

@ § 704(c) and Revaluation Allocations. In accordance with Code § 704(c) and the
Treasury Regulations thereunder, Income, gain, Loss and deduction with respect to any property
contributed to the capital of the Company shall, solely for tax purposes, be allocated among the
Members so as to take account of any variation between the adjusted basis of such property to the
Company for federal income tax purposes and its fair market value at the time of contribution. In the
event of a Revaluation, subsequent allocations of Income, gain, Loss and deduction with respect to
such property shall take account of any variation between the adjusted basis of such property to the
Company for federal income tax purposes and its fair market value immediately after the adjustment
in the same manner as under Code § 704(c) and the Treasury Regulations thereunder. Any elections
or other decisions relating to such allocations shall be made by the Manager in a manner that
reasonably reflects the purpose and intention of this Agreement. Allocations pursuant to this Section
4.7(a) are solely for income tax purposes and shall not affect, or in any way be taken into account in
computing, for book purposes, any Member’s Capital Account or share of Income or Loss, pursuant
to any provision of this Agreement.

(b) Minimum Gain Chargeback. Notwithstanding any other provision of this Article 1V,
if there is a net decrease in Company Minimum Gain during a Company taxable year, each Member
shall be allocated items of Income and gain for such year (and, if necessary, for subsequent years) in
an amount equal to that Member’s share of the net decrease in Company Minimum Gain during such
year (hereinafter referred to as the “Minimum Gain Chargeback Requirement”). A Member’s share
of the net decrease in Company Minimum Gain is the amount of the total decrease multiplied by the
Member’s percentage share of the Company Minimum Gain at the end of the immediately preceding
taxable year. A Member is not subject to the Minimum Gain Chargeback Requirement to the extent:
(i) the Member’s share of the net decrease in Company Minimum Gain is caused by a guarantee,
refinancing or other change in the debt instrument causing it to become partially or wholly recourse
debt or a Member Nonrecourse Debt, and the Member bears the economic risk of loss for the newly
guaranteed, refinanced or otherwise changed liability; (ii) the Member contributes capital to the
Company that is used to repay the Nonrecourse Debt and the Member’s share of the net decrease in
Company Minimum Gain results from the repayment; or (iii) the Minimum Gain Chargeback
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Requirement would cause a distortion and the Commissioner of the Internal Revenue Service waives
such requirement.

A Member’s share of Company Minimum Gain shall be computed in accordance with
Treasury Regulation 8§ 1.704-2(g) and as of the end of any Company taxable year shall equal: (1) the
sum of the Nonrecourse Deductions allocated to that Member up to that time and the Distributions
made to that Member up to that time of proceeds of a Nonrecourse Debt allocable to an increase of
Company Minimum Gain, minus (2) the sum of that Member’s aggregate share of net decrease in
Company Minimum Gain plus that Member’s aggregate share of decreases resulting from revaluations
of Company property subject to Nonrecourse Debts. In addition, a Member’s share of Company
Minimum Gain shall be adjusted for the conversion of recourse and Member Nonrecourse Debts into
Nonrecourse Debts in accordance with Treasury Regulation § 1.704-2(g)(3). In computing the above,
amounts allocated or distributed to the Member’s predecessor in interest shall be taken into account.

(© Member Minimum Gain Chargeback. Notwithstanding any other provision of this
Acrticle IV other than Section 4.7(b), if there is a net decrease in Member Minimum Gain during a
Company taxable year, each Member who has a share of the Member Minimum Gain (determined
under Treasury Regulation § 1.704-2(i)(5) as of the beginning of the year) shall be allocated items
of Income and gain for such year (and, if necessary, for subsequent years) equal to that Member’s
share of the net decrease in Member Minimum Gain. In accordance with Treasury Regulation § 1.704-
2(i)(4), a Member is not subject to this Member Minimum Gain Chargeback requirement to the extent
the net decrease in Member Minimum Gain arises because the liability ceases to be Member
Nonrecourse Debt due to a conversion, refinancing or other change in the debt instrument that causes
it to be partially or wholly a Nonrecourse Debt. The amount that would otherwise be subject to the
Member Minimum Gain Chargeback requirement is added to the Member’s share of Company
Minimum Gain.

(d) Qualified Income Offset. In the event any Member unexpectedly receives an
adjustment, allocation or Distribution described in Treasury Regulation 8§ 1.704-1(b)(2)(ii)(d)(4), (5)
or (6), that causes or increases such Member’s Adjusted Capital Account Deficit, items of Company
Income and gain shall be specially allocated to such Member in an amount and manner sufficient to
eliminate such Adjusted Capital Account Deficit as quickly as possible, provided that an allocation
under this Section 4.7(d) shall be made if and only to the extent such Member would have an Adjusted
Capital Account Deficit after all other allocations under this Article IV have been made.

(e) Member Nonrecourse Deductions. Any Member Nonrecourse Deductions shall be
allocated to the Member who bears the risk of loss with respect to the loan to which such Member
Nonrecourse Deductions are attributable in accordance with Treasury Regulation § 1.704-2(i).

0] Curative Allocations. Any special allocations of items of Income, gain, deduction or
Loss pursuant to this Section 4.7 shall be taken into account in computing subsequent allocations of
Income and gain pursuant to this Article 1V, so that the net amount of any items so allocated and all
other items allocated to each Member pursuant to this Article IV shall, to the extent possible, be equal
to the net amount that would have been allocated to each such Member pursuant to the provisions of
this Article IV if such adjustments, allocations or Distributions had not occurred. In addition,
allocations pursuant to this Section 4.7(f) with respect to Member Nonrecourse Deductions in Section
4.7(e) shall be deferred to the extent the Members reasonably determine that such allocations are
likely to be offset by subsequent allocations of Company Minimum Gain or Member Minimum Gain,
respectively.
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(9) Loss Allocation Limitation. Notwithstanding the other provisions of this Article IV,
unless otherwise agreed to by a Supermajority in Interest of the (1) Class A Members and (2) Class
B Members, no Member shall be allocated Loss in any taxable year that would cause or increase an
Adjusted Capital Account Deficit as of the end of such taxable year.

(h) Share of Nonrecourse Liabilities. Solely for purposes of determining a Member’s
proportionate share of the “excess nonrecourse liabilities” of the Company within the meaning of
Treasury Regulation 8 1.752-3(a)(3), each Member’s interest in Company profits is equal to such
Member’s Percentage Interest.

Q) Compliance with Treasury Regulations. The foregoing provisions of this Section 4.7
are intended to comply with Treasury Regulation 88 1.704-1(b), 1.704-2 and 1.752-1 through 1.752-
5, and shall be interpreted and applied in a manner consistent with such Treasury Regulations. In the
event it is determined by the Members that it is prudent or advisable to amend this Agreement in order
comply with such Treasury Regulations, the Manager, upon being so directed by the Members, is
empowered to amend or modify this Agreement, notwithstanding any other provision of this
Agreement.

() General Allocation Provisions. Except as otherwise provided in this Agreement, all
items that are components of Income or Loss shall be divided among the Members in the same
proportions as they share such Income or Loss, as the case may be, for the year. For purposes of
determining the Income, Loss or any other items for any period, Income, Loss or any such other items
shall be determined on a daily, monthly or other basis, as determined by the Manager using any
permissible method under Code § 706 and the Treasury Regulations thereunder.

4.8 Withholding of Distributions. Notwithstanding any other provision of this Agreement, the
Manager (or any Person required or authorized by law to wind up the Company’s affairs) may suspend,
reduce or otherwise restrict Distributions when, in its sole opinion, such action is in the best interests of the
Company.

4.9 No Priority. Except as may be otherwise expressly provided herein, no Member shall have
priority over any other Member as to Company capital, Income, gain, deductions, Loss, credits or
Distributions.

4,10 Tax Withholding. Notwithstanding any other provision of this Agreement, the Manager is
authorized to take any action that the Manager determines to be necessary or appropriate to cause the
Company to comply with any withholding requirements established under any federal, state or local tax law,
including, without limitation, withholding on any Distribution to any Member. For all purposes of this Article
IV, any amount withheld on any Distribution and paid over to the appropriate governmental body shall be
treated as if such amount had in fact been distributed to the Member.

4.11 Reserves. The Manager shall have the right to establish, maintain and expend reserves to

provide for working capital, for future maintenance, repair or replacement, for debt service, for future
investments and for such other purposes as the Manager may deem necessary or advisable.
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ARTICLE V
MANAGEMENT

5.1 Manager.

@) The Company shall not be managed by the Members in their capacity as Members,
but the business and affairs of the Company shall be managed by one (1) Manager, acting as the
“manager” within the meaning of such term in the Act. The powers and privileges of the Company
shall be exercised by or under the authority of the Manager and the business and affairs of the
Company shall be conducted under the direction and supervision of the Manager. Notwithstanding
anything in this Agreement to the contrary, no action taken by the Manager shall require the consent
or approval of any Member unless specifically provided for in this Agreement, the Certificate or
required by those provisions of the Act which may not be waived or modified by this Agreement
(the “Mandatory Provisions of the Act”).

(b) The Manager shall hold office until the Manager’s successor is duly elected and
qualified or until the Manager’s earlier death or removal in accordance with Section 5.2 below.

(©) Except as otherwise set forth herein, the Manager shall have and is vested with all
powers and authorities, except as expressly limited by the Mandatory Provisions of the Act, the
Certificate, or this Agreement, to do or cause to be done any and all lawful things for and in behalf of
the Company, including but not limited to: (i) review, approve and execute leases on behalf of the
Company and any other investment entities the Company owns, controls or manages, (ii) review and
approve capital expenditures, performance, occupancy, competition and cash flows; (iii) oversee any
property manager; and (iv) to exercise or cause to be exercised any or all of its powers, privileges and
franchises, and to seek the effectuation of its objects and purposes.

5.2 Initial Manager; Removal of the Manager.

@) MRES Manager Ill, LLC, a Nebraska limited liability company, is hereby elected to
serve as the initial Manager until its successor has been duly elected or until its earlier resignation or
removal. Elections of the Manager shall not be required to be held at any regular frequency, but shall
be held upon the call of Class B Members holding a majority of the Class B Units.

(b) The Manager may be removed at any time, with or without cause, by a vote of a
Supermajority in Interest of the Class B Members. In addition, the Manager may be removed at any
time by a vote of a Supermajority in Interest of the Class A Members in the event that (i) the Manager
has engaged in activity that constitutes fraud, gross negligence, a breach of fiduciary duty or willful
and wanton misconduct or (ii) there is a transfer or other change of ownership of more than fifty
percent (50%) of the equity interests in (1) the Manager or (2) any member of the Manager that holds
fifty percent (50%) of the voting equity interests in the Manager.

(©) The Manager may resign at any time upon written notice to the Members. Vacancies
for any reason, including removal, resignation or death, shall be filled by a vote of a Supermajority in
Interest of the Class B Members.

5.3 Meetings of the Managers; Place of Meetings. Meetings of the Managers shall not be

required to be held at any regular frequency, but shall be held upon the call of any Manager. All meetings of
the Managers shall be held at the principal office of the Company or at such other place, either within or
without the State of Nebraska, as shall be designated by the Managers calling the meeting and stated in the
notice of the meeting or in a duly executed waiver of notice thereof. Managers may, and shall have the right
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to, participate in a meeting by means of conference telephone equipment or similar communications
equipment whereby all Managers participating in the meeting can hear each other and participation in a
meeting in this manner shall constitute presence in person at the meeting.

5.4 Quorum for Meeting; Voting Requirement. At all meetings of the Managers, all Managers
shall be required for a quorum to transact business, unless any Manager who is not present at the meeting
waives in writing such quorum requirement for such meeting. The act of a majority in number of the Managers
present at any meeting at which a quorum is present shall be the act of the Managers.

55 Notice of Manager Meeting. Notice of each meeting of the Managers, stating the place, day
and hour of the meeting shall be given to each Manager at least three days before the day on which the meeting
is to be held. Such notice may be given in person, by facsimile transmission or by email transmission. The
notice may be given by any Manager having authority to call the meeting.

5.6 Waiver of Notice. Whenever any notice is required to be given to any Manager under the
provisions of this Agreement, including Section 5.5 above, a waiver thereof in writing signed by such
Manager, whether before or after the time stated therein, shall be deemed equivalent to the giving of such
notice. Attendance of a Manager at any meeting of the Managers shall constitute a waiver of notice of such
meeting except where a Manager attends a meeting for the express purposes of objecting to the transaction of
any business because the meeting is not lawfully called or convened.

5.7 Action without a Meeting. Any action that is required to be or may be taken at a meeting
of the Managers may be taken without a meeting if all Managers have approved such action, and such approval
is evidenced in writing, setting forth the action so taken. Such written approval, which may be evidenced by
means of electronic communications including email, as well as a written document, shall have the same force
and effect as a unanimous vote at a duly held Managers meeting.

5.8 Compensation of Managers. Manager shall not receive any compensation for their services
as Managers. Nothing herein contained shall be construed to preclude any Manager from serving the
Company in any other capacity and receiving compensation therefor.

59 Restrictions on Authority of Manager. Inaddition to any other matters provided for herein,
the Manager shall not be authorized to act with respect to the following without the approval of a
Supermajority in Interest of the Class A Members:

@) the sale or transfer of property to, or acquisition of assets from, the Company by the
Manager or any Affiliate of the Manager;

(b) the approval of a merger or consolidation of the Company with another Person;

(c) a change in status of the Company from one in which management is vested in the
Manager to one in which management is vested in the Members;

(d) the borrowing of money from the Company by the Manager or any Affiliate of the
Manager;

(e) the lending of money to the Company by the Manager or any Affiliate of the Manager

on terms which are less favorable to the Company than those available to the Company from
unaffiliated lenders;
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() the use or possession of Company funds or property, or transfer or assignment of the
Company’s rights in specific Company property, for other than authorized purposes;

(9) any confession of judgment against the Company; or
(h) any voluntary bankruptcy, liquidation, dissolution or termination of the Company.
5.10 Delegation of Authority.

@) The Manager shall have the power and authority to delegate certain of its duties to
one or more designated individuals, including the power and authority to execute contracts,
agreements or other documents on behalf of the Company.

(b) Except as set forth above, no employee, Member or other representative of the
Company shall, in any circumstance, hold himself/herself out to the public, or otherwise present
himself/herself in any manner, as having authority to obligate, commit or execute agreements on
behalf of the Company without prior approval of, or delegated authority from, the Manager.

(©) The Manager may adopt policies, rules and regulations from time to time as it deems
advisable in furtherance of the purposes of the Company, and in accordance with the powers granted
pursuant to this Agreement.

5.11  Meetings of Members; Place of Meetings. Meetings of the Members shall not be required
to be held on any regular frequency. Meetings of the Members may be held for any purpose or purposes,
unless otherwise prohibited by the Act or by the Certificate, and may be called by (a) Class A Members
holding at least a majority of the outstanding Class A Units or (b) any Class B Member. All meetings of the
Members shall be held at the principal office of the Company or at such other place, within or without the
State of Nebraska, as shall be designated from time to time by the Manager and stated in the notice of the
meeting or in a duly executed waiver of the notice thereof. Members may participate in a meeting of the
Members by means of conference telephone or similar communications equipment whereby all Members
participating in the meeting can hear each other and participation in a meeting in this manner shall constitute
presence in person at the meeting.

5.12  Quorum for Member Meeting; Voting Requirement. The presence, in person or by proxy,
of Members holding a majority of the Units entitled to vote shall constitute a quorum for the transaction of
business by the Members (unless a higher percentage of the Units is required to approve the action to be taken,
in which event such higher percentage of the Units shall constitute a quorum). If a quorum is not represented
at a meeting, a majority of the Units so represented may adjourn the meeting to a specified date not longer
than ninety (90) days after such adjournment, without further notice. At such adjourned meeting at which a
guorum shall be present or represented by proxy, any business may be transacted that might have been
transacted at the meeting as originally noticed. The Members present at a duly convened meeting may continue
to transact business until adjournment, notwithstanding the withdrawal of enough Members to constitute less
than a quorum. Except as otherwise provided in this Agreement, the Certificate or the Act, the affirmative
vote of Members holding a majority of the Units entitled to vote shall constitute a valid decision of the
Members, except where a larger vote is required by the Act, the Certificate or this Agreement. At any time
that a Member shall not have the right to vote with respect to a particular matter, then the Units held by such
Member shall be disregarded for the purposes of determining whether a quorum is present at a meeting of
Members and in determining whether the requisite votes necessary for a valid decision of the Members have
been obtained.
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5.13  Proxies. At any meeting of the Members, every Member having the right to vote thereat shall
be entitled to vote in person or by proxy appointed by an instrument in writing signed by such Member and
bearing a date not more than three years prior to such meeting.

5.14 Member Action Without Meeting. Any action required or permitted to be taken at any
meeting of the Members of the Company may be taken without a meeting if the action is evidenced by one or
more written consents setting forth the action to be taken and signed by those Members holding the requisite
number of Units required to take such action under this Agreement.

5.15 Notice of Member Meetings. Notice stating the place, day, hour and the purpose for which
the meeting is called shall be given, not less than five (5) days nor more than thirty (30) days before the date
of the meeting, by or at the direction of the Manager, to each Member entitled to vote at such meeting. A
Member’s attendance at a meeting:

@ waives objection to lack of notice or defective notice of the meeting, unless such
Member, at the beginning of the meeting, objects to holding the meeting or transacting business at the
meeting; and

(b) waives objection to consideration of a particular matter at the meeting that is not
within the purpose or purposes described in the notice of meeting, unless such Member objects to
considering the matter when it is presented.

5.16  Waiver of Notice. When any notice is required to be given to any Member of the Company
hereunder, a waiver thereof in writing signed by the Person entitled to such notice, whether before, at, or after
the time stated therein, shall be equivalent to the giving of such notice.

5.17 Execution of Documents Filed with Secretary of State of Nebraska and Waiver of
Receipt of Copy of Filed Documents. The Manager or other person authorized by the Manager shall be
authorized to execute and file with the Secretary of State of Nebraska any document permitted or required by
the Act. Such documents shall be executed and filed only after the Manager or, if required, the requisite
approval of Members, have approved or consented to such action in the manner provided herein. The Members
hereby waive any requirement under the Act of receiving a copy of any document filed with the Secretary of
State of Nebraska.

5.18 Voting by Certain Holders. In the case of a Member that is a corporation, its Units may be
voted by such officer, agent or proxy as the by-laws of such corporation may prescribe, or, in the absence of
such provision, as the board of directors of such corporation may determine. In the case of a Member that is
a general or limited partnership, its Units may be voted, in person or by proxy, by such Person as is designated
by such Member. In the case of a Member that is another limited liability company, its Units may be voted,
in person or by proxy, by such Person as is designated by the operating agreement of such other limited
liability company, or, in the absence of such designation, by such Person as is designated by the limited
liability company. In the case of a Member that is a trust, its Interest may be voted by one or more trustees of
the trust, or as otherwise provided for in the governing trust documents.

5.19 Limitation of Liability; Indemnification.
@) Limitation. To the fullest extent permitted by Nebraska law, no Person, or any
shareholder, officer, director or employee of such Person, shall be liable to the Company or its

Members for any loss, damage, liability or expense suffered by the Company or its Members on
account of any action taken or omitted to be taken by such Person as Manager of the Company or by
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such Person while serving at the request of the Company as a director, manager, officer or in any
other comparable position of any Other Enterprise, if such Person discharges such Person’s duties in
good faith, exercising the same degree of care and skill that a prudent person would have exercised
under the circumstances in the conduct of such prudent person’s own affairs, and in a manner such
Person reasonably believes to be in the best interest of the Company. To the fullest extent permitted
by Nebraska law, a Manager’s liability hereunder shall be limited only for those actions taken or
omitted to be taken by such Manager in the discharge of such Manager’s obligations for the
management of the business and affairs of the Company. The provisions of this subsection are not
intended to limit the liability of a Manager for any obligations of such Manager undertaken in this
Agreement in such Manager’s capacity as a Member. Each Member and Manager hereby agree that
no fiduciary standards shall apply between or among the Members or the Manager and the Members.
Unless otherwise expressly prohibited by the express terms of this Agreement or the Act, any Member
may act in its own best interests when taking any action hereunder without liability to any other
Member.

(b) Right to Indemnification. The Company shall indemnify each Person, or any
shareholder, officer, director or employee of such Person, who has been or is a party or is threatened
to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative, investigative or appellate (regardless of whether such action, suit or
proceeding is by or in the right of the Company or by third parties) by reason of the fact that such
Person is or was a Member or Manager of the Company, or is or was serving at the request of the
Company as a director, officer or in any other comparable position of any Other Enterprise against all
liabilities and expenses, including, without limitation, judgments, amounts paid in settlement,
attorneys’ fees, excise taxes or penalties, fines and other expenses, actually and reasonably incurred
by such Person in connection with such action, suit or proceeding (including, without limitation, the
investigation, defense, settlement or appeal of such action, suit or proceeding); provided, however,
that the Company shall not be required to indemnify or advance expenses to any Person from or on
account of such Person’s conduct that was finally adjudged to have been knowingly fraudulent,
deliberately dishonest or willful misconduct; provided, further, that the Company shall not be required
to indemnify or advance expenses to any Person in connection with an action, suit or proceeding
initiated by such Person unless the initiation of such action, suit or proceeding was authorized in
advance by the Manager; provided, further, that a Manager shall be indemnified hereunder only for
those actions taken or omitted to be taken by such Manager in the discharge of such Manager’s
obligations for the management of the business and affairs of the Company and that the provisions of
this Section 5.19 are not intended to extend indemnification to any Manager for any obligations of
such Manager undertaken in this Agreement in such Manager’s capacity as a Member. The
termination of any action, suit or proceeding by judgment, order, settlement, conviction or under a
plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that such Person’s
conduct was finally adjudged to have been knowingly fraudulent, deliberately dishonest or willful
misconduct.

(c) Enforcement of Indemnification. In the event the Company refuses to indemnify any
Person who may be entitled to be indemnified or to have expenses advanced under this Section 5.19,
such Person shall have the right to maintain an action in any court of competent jurisdiction against
the Company to determine whether or not such Person is entitled to such indemnification or
advancement of expenses hereunder. If such court action is successful and the Person is determined
to be entitled to such indemnification or advancement of expenses, such Person shall be reimbursed
by the Company for all fees and expenses (including, without limitation, attorneys’ fees) actually and
reasonably incurred in connection with any such action (including, without limitation, the
investigation, defense, settlement or appeal of such action).
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(d) Advancement of Expenses. Expenses (including, without limitation, attorneys’ fees)
reasonably incurred in defending an action, suit or proceeding, whether civil, criminal, administrative,
investigative or appellate, shall be paid by the Company in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such Person to repay such
amount if it shall ultimately be determined that such Person is not entitled to indemnification by the
Company. In no event shall any advance be made in instances where the Manager or independent
legal counsel reasonably determines that such Person would not be entitled to indemnification
hereunder.

(e) Non-Exclusivity. The indemnification and the advancement of expenses provided by
this Section 5.19 shall not be exclusive of any other rights to which those seeking indemnification or
advancement of expenses may be entitled under any statute, or any agreement, vote of Members,
policy of insurance or otherwise, both as to action in their official capacity and as to action in another
capacity while holding their respective offices, and shall not limit in any way any right that the
Company may have to make additional indemnifications with respect to the same or different Persons
or classes of Persons. The indemnification and advancement of expenses provided by, or granted
pursuant to, this Section 5.19 shall continue as to a Person who has ceased to be a Member or Manager
of the Company, and as to a Person who has ceased serving at the request of the Company as a director,
manager, officer or in any other comparable position of any Other Enterprise and shall inure to the
benefit of the heirs, executors and administrators of such Person.

0) Insurance. Upon the approval of the Manager, the Company may purchase and
maintain insurance on behalf of any Person who is or was a Member or Manager, or an agent or
employee of the Company, or is or was serving at the request of the Company as a director, manager,
officer or in any other comparable position of any Other Enterprise, against any liability asserted
against such Person and incurred by such Person in any such capacity, or arising out of such Person’s
status as such, whether or not the Company would have the power, or the obligation, to indemnify
such Person against such liability under the provisions of this Section 5.19.

(9) Amendment and Vesting of Rights. Notwithstanding any other provision of this
Agreement, the terms and provisions of this Section 5.19 shall not be amended or repealed and the
rights to indemnification and advancement of expenses created hereunder shall not be changed,
altered or terminated except by the approval of all the Members. The rights granted or created hereby
shall be vested in each Person entitled to indemnification hereunder as a bargained-for, contractual
condition of such Person’s being or serving or having served as a Member or Manager of the Company
or serving at the request of the Company as a director, manager, officer or in any other comparable
position of any Other Enterprise and, while this Section 5.19 may be amended or repealed, no such
amendment or repeal shall release, terminate or adversely affect the rights of such Person under this
Section 5.19 with respect to any act taken or the failure to take any act by such Person prior to such
amendment or repeal or with respect to any action, suit or proceeding with respect to such act or
failure to act filed after such amendment or repeal.

(h) Definitions. For purposes of this Section 5.19, references to:

() The “Company” shall include, in addition to the resulting or surviving
limited liability company (or other entity), any constituent limited liability company (or
other entity) (including any constituent of a constituent) absorbed in a consolidation or merger
so that any Person who is or was a member or manager of such constituent limited liability
company (or other entity), or is or was serving at the request of such constituent limited
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liability company (or other entity) as a director, manager, officer or in any other comparable
position of any Other Enterprise shall stand in the same position under the provisions of this
Section 5.19 with respect to the resulting or surviving limited liability company (or other
entity) as such Person would if such Person had served the resulting or surviving limited
liability company (or other entity) in the same capacity;

(i) “Other Enterprises” or “Other Enterprise” shall include, without
limitation, any other limited liability company, corporation, partnership, joint venture, trust
or employee benefit plan;

(iii)  “fines” shall include any excise taxes assessed against a person with respect
to an employee benefit plan;

(iv) “defense” shall include investigations of any threatened, pending or
completed action, suit or proceeding as well as appeals thereof and shall also include any
defensive assertion of a cross-claim or counterclaim; and

(v) “serving at the request of the Company” shall include any service as a
director, officer or in any other comparable position that imposes duties on, or involves
services by, a Person with respect to an employee benefit plan, its participants, or
beneficiaries; and a Person who acted in good faith and in a manner such Person reasonably
believed to be in the interest of the participants and beneficiaries of an employee benefit plan
shall be deemed to have acted “in the best interest of the Company” as referred to in this
Section 5.19.

Q) Severability. If any provision of this Section 5.19 or the application of any such
provision to any Person or circumstance is held invalid, illegal or unenforceable for any reason
whatsoever, the remaining provisions of this Section 5.19 and the application of such provision to
other Persons or circumstances shall not be affected thereby and, to the fullest extent possible, the
court finding such provision invalid, illegal or unenforceable shall modify and construe the provision
so as to render it valid and enforceable as against all Persons and to give the maximum possible
protection to Persons subject to indemnification hereby within the bounds of validity, legality and
enforceability. Without limiting the generality of the foregoing, if any Member or Manager of the
Company or any Person who is or was serving at the request of the Company as a director, manager,
officer or in any other comparable position of any Other Enterprise, is entitled under any provision of
this Section 5.19 to indemnification by the Company for some or a portion of the judgments, amounts
paid in settlement, attorneys’ fees, ERISA excise taxes or penalties, fines or other expenses actually
and reasonably incurred by any such Person in connection with any threatened, pending or completed
action, suit or proceeding (including, without limitation, the investigation, defense, settlement or
appeal of such action, suit or proceeding), whether civil, criminal, administrative, investigative or
appellate, but not, however, for all of the total amount thereof, the Company shall nevertheless
indemnify such Person for the portion thereof to which such Person is entitled.

5.20  Fees to Affiliates. The Members acknowledge and agree that the Company has paid or will

pay the Manager or its Affiliate (i) a development fee for services performed in connection with the
development of Allora in an amount up to $2,033,887, a portion of which may be paid in the form of Class A
Units in connection with the Foregone Development Fee, and (ii) a development fee for services performed
in connection with the development of Capriana in an amount up to $1,650,000, a portion of which may be
paid in the form of Class A Units in connection with the Foregone Development Fee. In addition, the Manager
and its Affiliates will be reimbursed for fees and expenses incurred in connection with the development of the
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Projects. The Members further acknowledge and agree that Allora Holdings and Capriana Holdings have or
will enter into, and the Manager shall have the right to execute on such terms agreed by the Manager, an asset
management agreement and property management agreement with one or more Affiliates of the Manager, and
such agreements may include the following fees (and such other fees as may be approved by a Supermajority
in Interest of the Class B Members):

@) an annual asset management fee equal to 1.0% percent of the gross collections from
the Projects;

(b) a disposition fee upon a sale of any part of Allora or Capriana not to exceed 1.5% of
the total gross proceeds received or receivable, provided that such fee shall be deferred and shall not
be paid until such time as the Members have received Distributions equal to the total Capital
Contributions of the Members;

(© a financing fee in connection with any financing or refinancing of Allora or Capriana
not to exceed 1.0% of the gross proceeds of such financing or refinancing; and

(d) a property management fee for managing the Projects once in service.

5.21 Guaranty; Guaranty Fees. The party or parties executing any guaranties required in
connection with the Allora Construction loan and the Capriana Construction Loan (the “Guarantor”) shall be
paid (a) an up-front fee of 0.5% of the maximum principal amount of the applicable Construction Loan to be
paid upon the closing of the applicable Construction Loan, and (b) an annual fee equal to 0.75% of the
outstanding amount of the applicable Construction Loan, to be paid on a quarterly basis during the term of
the applicable Construction Loan.

5.22  Contracts with Members, Managers, or Their Affiliates. No contract or transaction
between the Company and one of its Members or Managers or between the Company and any Person in which
one of its Members or Managers (or any Affiliate of such Member or Manager) is an owner, member, partner,
manager, director or officer, or has a financial interest, shall be void or voidable solely for this reason, or
solely because such Member or Manager (or Affiliate thereof) is present at or participates in any meeting of
the Members or Managers at which the contract or transaction is authorized, or solely because such Member’s
or Manager’s vote is counted for such purpose, if such contract or transaction is on commercially reasonable
terms or, in connection with any such meeting of the Members, the material facts as to such Member’s or
Manager’s relationship are known to the Members and the Members holding a majority of the Percentage
Interests held by those Members who are disinterested with respect to such contract or transaction authorize
such contract or transaction, even though the disinterested Members be less than a quorum, or if, in connection
with any such meeting of the Managers, the material facts as to such Member’s or Manager’s (or any Affiliate
thereof) relationship are known to the Managers, and the majority of the Managers who are disinterested with
respect to such contract or transaction authorize such contract or transaction, even though the disinterested
Managers be less than a quorum. Interested Members or Managers may be counted in determining the
presence of a quorum at a meeting of the Members or Managers at which the contract or transaction is
authorized.

5.23  Other Business Ventures. Any Member or Manager may engage in, or possess an interest
in, other business ventures of every nature and description, independently or with others, and neither the
Company nor the Members shall have any right by virtue of this Agreement in or to such other business
ventures or to the income or profits derived therefrom. Neither the Members nor the Managers acting in such
capacity shall be required to devote all of their time or business efforts to the affairs of the Company, but
shall devote so much of their time and attention to the Company as is reasonably necessary and advisable to
manage the affairs of the Company to the best advantage of the Company.
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ARTICLE VI
ACCOUNTING AND BANK ACCOUNTS

6.1 Fiscal Year. The fiscal year and taxable year of the Company shall end on December 31 of
each year, unless a different year is required by the Code.

6.2 Books and Records. At all times during the existence of the Company, the Company shall
cause to be maintained full and accurate books of account, which shall reflect all Company transactions and
be appropriate and adequate for the Company’s business. The books and records of the Company shall be
maintained at the principal office of the Company. Each Member (or such Member’s designated
representative) shall have the right during ordinary business hours and upon reasonable notice to inspect and
copy (at such Member’s own expense) all books and records of the Company.

6.3 Financial Reports. Within ninety (90) days after the end of each fiscal year, there shall be
prepared and delivered to each Member all information with respect to the Company necessary for the
preparation of the Members’ Federal and state income tax returns.

6.4 Disregarded Entity; Tax Returns and Elections; Partnership Representative.

@ At any time there is a single Member of the Company, the Company shall be a
disregarded entity for Federal income tax purposes pursuant to Treasury Regulation 8 301.7701-
3(b)(1)(E), notwithstanding anything to the contrary in this Agreement. Further, in such event it is
intended that the Company be a disregarded entity for state income tax purposes, and the Company
shall take such actions, if any, as necessary to cause this result.

(0)] The Company shall cause to be prepared and timely filed all Federal, state and local
income tax returns or other returns or statements required by applicable law. The Company shall
claim all deductions and make such elections for federal or state income tax purposes that the Manager
reasonably believes will produce the most favorable tax results for the Members.

© If at any time the Company is a partnership for tax purposes, the Managers shall have
the power and authority to designate the “partnership representative” as defined in Section 6223 of
the Code, as amended by the Budget Act (the “Partnership Representative”). In such event MRES
Manager Ill, LLC shall be the Partnership Representative. The Partnership Representative is
authorized and required to represent the Company (at the Company’s expense) in all disputes,
controversies or proceedings with the Internal Revenue Service, and, in its sole discretion, is
authorized to make any available election with respect to the BBA Partnership Audit Rules and take
any action it deems necessary or appropriate to comply with the requirements of the Code and to
conduct the Company’s affairs with respect to the BBA Partnership Audit Rules. Each Member and
former Member will cooperate fully with the Partnership Representative with respect to any such
disputes, controversies or proceedings with the IRS, including providing the Partnership
Representative with any information reasonably requested to comply with and make elections under
the BBA Partnership Audit Rules. The Partnership Representative is hereby authorized to name the
“designated individual” under Prop. Reg. § 301.6223-1(b)(3)(i) (or comparable concept or position
under other applicable law) for each of the Company’s taxable years.

()] If the Partnership Representative determines in its sole discretion, (i) the Partnership

Representative may cause the Company to elect out of the BBA Partnership Audit Rules under Code
Section 6221(b) (as amended by the Budget Act), (ii) the Partnership Representative may cause the
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Company to push out the final partnership adjustments to the Members as described in Code Section
6226(a) (as amended by the Budget Act), or (iii) the Partnership Representative may cause the liability
to be paid at the Company level.

© Each Member agrees to indemnify and hold harmless the Company from and against
any liability with respect to such Member’s proportionate share of any tax liability (including related
interest and penalties) imposed at the Company level in connection with a Company-level tax audit
of a taxable period during which such Member was a Member of the Company, regardless of whether
such Member is a member of the Company in the year in which such tax is actually imposed on the
Company or becomes payable by the Company as a result of such audit. The Manager shall
reasonably determine a Member’s proportionate share of any such tax liability, taking into account
the relevant facts and any information provided by such Member that would reduce such liability. A
Member’s cooperation and indemnification obligations pursuant to this Section 6.4(e) shall survive
the termination of a Member’s participation in the Company and the termination, dissolution and
winding up of the Company.

® The Company and the Members specifically acknowledge, without limiting the
general applicability of this Section, that the Partnership Representative, or the designated individual,
if any, shall not be liable, responsible or accountable in damages or otherwise to the Company or any
Member with respect to any action taken by him in this capacity and shall indemnify the Partnership
Representative and the designated individual against any liabilities arising out of such service, as long
as the Partnership Representative or the designated individual, as applicable, did not act in bad faith
or gross negligence. All out of pocket expenses incurred by the Partnership Representative or the
designated individual in this capacity shall be considered expenses of the Company for which the
Partnership Representative, or the designated individual shall be entitled to full reimbursement.

6.5 Section 754 Election. In the event a Distribution of Company assets occurs that satisfies the
provisions of Section 734 of the Code or in the event a transfer of an Interest occurs that satisfies the provisions
of Section 743 of the Code, upon the determination of the Manager, the Company shall elect, pursuant to
Section 754 of the Code, to adjust the basis of the Assets of the Company to the extent allowed by such Section
734 or 743 and shall cause such adjustments to be made and maintained.

6.6 Bank Accounts. All funds of the Company shall be deposited in a separate bank, money
market or similar account(s) approved by the Manager and in the Company’s name. Withdrawals therefrom
shall be made only by persons authorized to do so by the Manager.

6.7 Member’s Rights to Company Records and Information. Within ten (10) days after
Company’s receipt of a reasonable demand for information from a Member which demand describes with
reasonable particularity the information sought and the purpose for seeking such information, at a reasonable
time during normal Company business hours, and the Manager believes that such purpose is a proper purpose
in their reasonable discretion, the Member requesting such information shall be entitled to (a) obtain Company
information from the Company which is material to the Member’s rights and duties under this Agreement, (b)
inspect and review any Company records which are material to the Member’s rights and duties under this
Agreement, and (c) copy any Company records at such Member’s expense which is material to the Member’s
rights and duties under this Agreement.

ARTICLE VI
TRANSFERS OF INTERESTS, WITHDRAWAL AND REDEMPTION

7.1 General Provisions. No Class A Member shall have the right to Transfer all or any portion
or any interest or rights in its Class A Units to any Person except in accordance with this Article VII. Subject
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to the provisions of this Article VII, a holder of Class A Units (the “Transferor”) may Transfer all or any
part of such Transferor’s Class A Units as described herein. Upon a Transfer of all or any part of such
Transferor’s Class A Units, the Person receiving such Class A Units from the Transferor (the “Transferee”)
shall become a Member in place of the Transferor (a “Substitute Member”) only to the extent that (i) the
Transferor has expressly stated such intention in the instrument of assignment, (ii) the Transferee has executed
an instrument accepting and adopting the terms and provisions of this Agreement, (iii) the Transferor or the
Transferee has paid all reasonable expenses of the Company in connection with the admission of the
Transferee as a Substitute Member, and (iv) the Manager has approved the admittance of such Transferee as
a Substitute Member. The Class B Units shall not be subject to the restrictions set forth in this Article VII
(other than Section 7.7 hereof) and may be freely transferred by the Class B Members (subject to compliance
with Section 7.7 hereof).

7.2 Right of First Refusal.

@) A Member (the “Offering Party”) who desires to Transfer any of its Class A Units,
in whole or in part (“Offered Units”), shall first give written notice (the “Right of First Refusal
Notice”) of the proposed Transfer to the Company and the other Class A Members specifying the
terms of the proposed Transfer, the name of the proposed Transferee and offering first to the Company
and second to the other Class A Members the Offered Units at the price set forth in the Right of First
Refusal Notice.

(b) After the Company and the other Class A Members have received a Right of First
Refusal Notice pursuant to Section 7.2(a), the Company shall, in the Company’s sole discretion and
acting through the Manager, have thirty (30) days to elect to purchase and carry out the purchase of
all but not less than all of the Offered Units by delivering a written acceptance to the Offering Party
along with the payment for the Offered Units. If the Company does not accept such offer within such
thirty (30) day period, the other Class A Members shall, in the other Class A Members’ sole discretion,
have ten (10) days to elect to purchase and carry out the purchase of all but not less than all of the
Offered Units by delivering a written acceptance to the Offering Party along with payment for the
Offered Units. If there is more than one Class A Member desiring to purchase the Offered Units, each
purchasing Class A Member shall have priority to purchase such Member’s Percentage Interest of the
Offered Units. The Offered Units not purchased on a priority basis shall be allocated in one or more
successive allocations to those Class A Members that have elected to purchase the Offered Units in
proportion to such Member’s Percentage Interests. In any event, the other Class A Members shall
have the right, by agreement, to allocate the Offered Units among themselves in any fashion.

(© If the other Class A Members fail to accept the Offering Party’s offer to pursuant to
this Section 7.2 to purchase the Offered Units within such ten (10) day period, then the Offering Party
shall be free for a period of ninety (90) days to Transfer to the original proposed Transferee the
Offered Units in accordance with the terms set forth in the Right of First Refusal Notice, but not on
any other terms. After the expiration of such 90-day period, the preceding provisions of this Section
7.2 shall again apply if the original proposed transaction is not completed. Any Offered Units
transferred by an Offering Party pursuant to this Section shall be subject to all of the terms of this
Agreement; and, before such sale is consummated, the Transferee of such Offered Units, if they are
to become a Substitute Member pursuant to Section 7.1 above and if they are not already a party to
this Agreement shall execute and deliver to the Company and the other Members an instrument
satisfactory to the Company by which such Transferee accepts the terms of this Agreement and agrees
to be bound thereby.
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7.3 Permitted Transfers. The restrictions set forth in Section 7.1 and the Right of First Refusal
provisions set forth in Section 7.2 above shall not apply to the following Transfers (the “Permitted
Transfers”):

@ A Transfer from the name of a deceased Member to the name of either the personal
representative of the deceased Member's estate or the nominee of such personal representative and a
subsequent Transfer to the heirs of such deceased Member to the extent such heirs constitute the
deceased Member’s spouse, the deceased Member’s issue or the spouse of such deceased Member’s
issue.

(b) A Transfer by a Member (the “Donor”) (i) directly to or in trust for the primary
benefit of the Donor, the spouse of the Donor, or the issue of the Donor or such issue’s spouse or (ii)
by a Donor that is an entity to the shareholders or members of such entity (a person receiving a
Transfer pursuant to this Section 7.3(b) is hereinafter referred to as a “Donee”), subject to the
following conditions:

Q) The Donor shall give notice of the Transfer to the Company within five (5)
days after the date of the Transfer, and such notice shall include the following information:
name of Donor, name and address of Donee, Donee’s relationship to Donor, and date of
Transfer; and

(i) The Donee receiving the Transfer automatically shall become and thereafter
shall be subject to all of the terms of this Agreement, but the Donee shall not become a
Substitute Member until the Donee shall have complied with the applicable provisions of
Section 7.1 above required for a Transferee to become a Substitute Member. Upon the
completion of such requirements by the Donee, the Donee shall be admitted to the Company
as a Substitute Member and Schedule A shall be revised accordingly.

(c) A Transfer by a Member to another Member or the Company.

(d) Any Transfer by a Member to (i) an Affiliate of the applicable Member, (ii) a parent
of the applicable Member, (iii) the legal issue of the applicable Member’s parents, including such
Member, (iv) the spouse of any person described in Sections 7.3(d)(i), (ii) or (iii) above, or (v) to a
trust for the benefit of the transferees described in Sections 7.3(d)(i), (ii), (iii) or (iv) above. Any such
Transfer shall be subject to the conditions set forth in Section 7.3(b), unless such Transfer is also
described in Section 7.3(c).

7.4 Effect of Admission as a Substitute Member. Unless and until admitted as a Substitute
Member pursuant to Section 7.1, a Transferee shall not be entitled to exercise any rights of a Member in the
Company, including the right to vote, grant approvals or give consents with respect to such Units, the right to
require any information or accounting of the Company’s business or the right to inspect the Company’s books
and records, but a Transferee shall only be entitled to receive, to the extent of the Units transferred to such
Transferee, Distributions and allocations of Income and Losses to which the Transferor would be entitled. A
Transferee who has become a Substitute Member has, to the extent of the Units transferred to such Transferee,
all the rights and powers of the Member for whom such Transferee is substituted and is subject to the
restrictions and liabilities of a Member under this Agreement and the Act. Upon admission of a Transferee as
a Substitute Member, the Transferor shall cease to be a Member of the Company to the extent of such Units.
A Person shall not cease to be a Member upon assignment of all of such Member’s Units unless and until the
Transferee becomes a Substitute Member.
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75 Additional Members. Additional Members may be admitted to the Company and additional
Units may be issued only in accordance with the terms of Section 3.6 of this Agreement. Whenever any
additional Member is admitted to the Company, or any additional Unit is issued, in accordance with the terms
of this Agreement, the Percentage Interest of each Member shall be adjusted in the manner determined by the
Manager at the time of the issuance of such additional Units. The Manager shall cause Schedule A to this
Agreement to be amended to reflect such issuance of Units and any adjustment in the Percentage Interests of
the Members.

7.6 Withdrawal. No Member shall have the right to withdraw any part of its Capital Account or
receive any Distribution except in accordance with the terms of this Agreement.

7.7 Transfer Subject to Law and Loan Documents. No assignment, sale, transfer, exchange or
other disposition of any Units may be made except in compliance with the applicable governmental laws and
regulations, including state and federal securities laws, and notwithstanding anything to the contrary set forth
herein, under no circumstances shall any Member have the right to transfer any Units to the extent the Manager
determines that such transfer could violate any laws applicable to the transfer of such Units, including without
limitation state and federal securities laws, or could cause a default or event of default under any indebtedness
or other material contract of the Company.

ARTICLE VI
DISSOLUTION AND TERMINATION

8.1 Events Causing Dissolution. The Company shall be dissolved upon the first to occur of the
following events:

€)) Upon the written approval of a Supermajority in Interest of the (i) Class A Members
and (ii) Class B Members;

(b) Upon the entry of a decree of dissolution with respect to the Company by a court of
competent jurisdiction;

(c) The sale or other disposition (exclusive of the granting of a mortgage, lien or security
interest in the Company’s assets by the Company) of all or substantially all of the Company’s assets
in accordance with this Agreement and receipt of the final payment of any installment obligation
received as a result of such sale or disposition; or

(d) When the Company is not the surviving entity in a merger or consolidation under
the Act.

8.2 Effect of Dissolution. Except as otherwise provided in this Agreement, upon the dissolution
of the Company, the Manager shall take such actions as may be required pursuant to the Act and shall proceed
to wind up, liquidate and terminate the business and affairs of the Company. In connection with such winding
up, the Manager shall have the authority to liquidate and reduce to cash (to the extent necessary or appropriate)
the assets of the Company as promptly as is consistent with obtaining fair market value therefor, to apply and
distribute the proceeds of such liquidation and any remaining assets in accordance with the provisions of
Section 8.3, and to do any and all acts and things authorized by, and in accordance with, the Act and other
applicable laws for the purpose of winding up and liquidation.

8.3 Application of Proceeds. Upon dissolution and liquidation of the Company, the assets of the
Company shall be applied and distributed in the order of priority set forth in Section 4.3.
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ARTICLE IX
MISCELLANEOUS

9.1 Title to Assets. Title to all assets of the Company shall be held in the name of the Company.
No Member shall individually have any ownership interest or rights in the assets of the Company, except
indirectly by virtue of such Member’s ownership of Units. No Member shall have any right to seek or obtain
a partition of the Company’s assets, nor shall any Member have the right to any specific assets of the Company
upon the liquidation of or any Distribution from the Company.

9.2 Nature of Interest in the Company. An Interest shall be personal property for all purposes.

9.3 Organizational Expenses. Each Member shall pay such Member’s own expenses incurred
in connection with the review and negotiation of this Agreement.

94 Notices. Any notice, demand, request or other communication (a “Notice”) required or
permitted to be given by this Agreement or the Act to the Company, any Member, or any other Person shall
be sufficient if in writing and if delivered by a commercial delivery service that provides written evidence of
delivery, mailed by registered or certified mail to the Company at its principal office or to a Member or any
other Person at the address of such Member or such other Person as it appears on the records of the Company,
sent by facsimile transmission to the telephone number, if any, of the recipient’s facsimile machine as such
telephone number appears on the records of the Company, or sent by email transmission to the email address,
if any, of the recipient as such email address appears on the records of the Company. All Notices that are
mailed shall be deemed to be given when deposited in the United States mail, postage prepaid. All Notices
that are delivered by commercial delivery service shall be deemed to be given upon delivery.  All Notices
that are given by facsimile or email transmission shall be deemed to be given upon receipt, it being agreed
that the burden of proving receipt shall be on the sender of such Notice and such burden shall not be satisfied
by a transmission report generated by the sender’s facsimile machine.

95 Waiver of Default. No consent or waiver, express or implied, by the Company or a Member
with respect to any breach or default by another Member hereunder shall be deemed or construed to be a
consent or waiver with respect to any other breach or default by such Member of the same provision or any
other provision of this Agreement. Failure on the part of the Company or a Member to complain of any act
or failure to act of another Member or to declare such other Member in default shall not be deemed or
constitute a waiver by the Company or the Member of any rights hereunder.

9.6 No Third Party Rights. None of the provisions contained in this Agreement shall be for the
benefit of or enforceable by any third parties, including, but not limited to, creditors of the Company; provided,
however, the Company may enforce any rights granted to the Company under the Act, the Certificate, or this
Agreement.

9.7 Entire Agreement. This Agreement, together with the Certificate, constitutes the entire
agreement between the Members, in such capacity, relative to the formation, operation and continuation of
the Company.

9.8 Amendments to this Agreement.

€)) Except as otherwise provided herein, this Agreement shall not be modified or

amended in any manner other than by the written agreement of a Supermajority in Interest of the (a)
Class A Members and (b) Class B Members at the time of such modification or amendment;_provided,
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however, any amendment to this Agreement which affects a Member’s right to vote or receive
Distributions must be approved by such Member; provided, further, that any amendment to Sections
2.7, 3.2, 5.9 and this Section 9.8, shall require the written approval of all of the Members.

(b) This Agreement may be amended by the Manager, without any execution of such
amendment by the Members, in order to reflect the occurrence of any of the following events provided
that all of the conditions, if any, contained in the relevant sections of this Agreement with respect to
such event have been satisfied:

Q) an adjustment of the Percentage Interests of the Members upon making a
Capital Contribution, upon the admission of an additional Member or issuance of additional
Units (Section 7.5 hereof);

(i) the modification of this Agreement to comply with the relevant tax laws
pursuant to Sections 3.3 or 4.6(j) hereof; and

(iii)  the admission of a Substitute Member (Section 7.1 hereof).

9.9 Severability. In the event any provision of this Agreement is held to be illegal, invalid or
unenforceable to any extent, the legality, validity and enforceability of the remainder of this Agreement shall
not be affected thereby and shall remain in full force and effect and shall be enforced to the greatest extent
permitted by law.

9.10 Binding Agreement. Subject to the restrictions on the disposition of Interests herein
contained, the provisions of this Agreement shall be binding upon, and inure to the benefit of, the parties
hereto and their respective heirs, personal representatives, successors and permitted assigns.

9.11 Headings. The headings of the Articles and Sections of this Agreement are for convenience
only and shall not be considered in construing or interpreting any of the terms or provisions hereof.

9.12 Counterparts. This Agreement may be executed in any number of counterparts, each of
which shall be deemed to be an original and all of which shall constitute one agreement that is binding upon
all of the parties hereto, notwithstanding that all parties are not signatories to the same counterpart.

9.13  Governing Law. This Agreement shall be governed by, and construed in accordance with,
the laws of the State of Nebraska.

9.14 Remedies. In the event of a default by any party in the performance of any obligation
undertaken in this Agreement, in addition to any other remedy available to the non- defaulting parties, the
defaulting party shall pay to each of the non-defaulting parties all costs, damages, and expenses, including,
without limitation, reasonable attorneys’ fees, incurred by the non-defaulting parties as a result of such default.
In the event that any dispute arises with respect to the enforcement, interpretation, or application of this
Agreement and court proceedings are instituted to resolve such dispute, the prevailing party in such court
proceedings shall be entitled to recover from the non-prevailing party all costs and expenses, including, but
not limited to, reasonable attorneys’ fees, incurred by the prevailing party in such court proceedings.

9.15 Legal Representation. The Members hereby acknowledge that this Agreement was

prepared on behalf of the Company and not any individual Member. Each Member hereby acknowledges
that:
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@) A conflict of interest may exist between such Member’s interests and those of the
Company and the other Members;

(b) Such Member has had the opportunity to seek the advice of independent legal
counsel;

(c) This Agreement has tax consequences; and
(d) Such Member has had the opportunity to seek the advice of independent tax counsel.

[remainder of page intentionally left blank; signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the date first
written above.

MRES APARTMINIUM PORTFOLIO
HOLDINGS, LLC,
a Nebraska limited liability company

By: MRES Manager IlI, LLC, its Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager

Members:



SCHEDULE A
MEMBER REGISTER

Class A Members:

Name Class A Units Percentage Interest
TOTAL
Class B Members:
Name and Address Class B Units Percentage Interest
MRES Apartminium Portfolio Investor, LLC 10.0000 100.0000%
TOTAL 10.0000 100.0000%




EXHIBITC
SUBSCRIPTION PACKET



MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC
INSTRUCTIONS TO SUBSCRIBERS

Persons wishing to subscribe for securities consisting of Class A units of membership interest
(“Interests”) in MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited liability company (the
“Company”), are required to complete the documents in this Subscription Packet. PLEASE DO NOT
REMOVE ANY OF THE DOCUMENTS.

1.

Subscription Agreement and Investor Suitability Questionnaire. Please sign and complete
two copies of the Subscription Agreement and Investor Suitability Questionnaire designed to
determine whether each investor in the Company is an accredited investor pursuant to the
Securities Act of 1933, as amended. Please complete the Investor Questionnaire regardless of
your status as an accredited investor. Please complete and execute only the pages for your type
of subscriber.

Type of Subscriber Pages to be Completed
Individual, Joint Tenant, Tenants in Common 7-11, 26
Trust 12-15, 26
Partnership or LLC 16-18, 26
Benefit Plan, Individual Retirement Account, Benefit 19-22, 26
Plan, Keough, or Other
Corporation 23-25, 26

Payment. Payment of the amount of the Purchase Price for the Interests must be made via wire
of immediately available funds pursuant to the following wire instructions:

Account Number: 13893131

Routing Number: 091408734

Account Name: Metonic Real Estate Solutions, LLC
Institution Name: Great Western Bank

Operating Agreement. Attached to this Subscription Packet is a counterpart signature page to
the Operating Agreement of the Company. Two signed originals of the signature page are
required to be delivered along with this Subscription Packet. Individuals should execute the
signature page included as page 27 of this Subscription Packet, and entities should execute the
signature page included as page 28 of this Subscription Packet.

Delivery Instructions. Please either (i) complete the entire Subscription Packet utilizing the
DocuSign process herein or (ii) download the entire Subscription Packet and return the same
either (a) via email to _jenna@metonic.net and (b) via overnight delivery service to:

Jenna Herrick
c/o Metonic Real Estate Solutions, LLC
12149 West Center Road
Omaha, Nebraska 68144


mailto:jenna@metonic.net

MRES Apartminium Portfolio Holdings, LLC
c/o Metonic Real Estate Solutions

12149 West Center Road

Omaha, Nebraska 68144

Re: Purchase of Limited Liability Company Membership Interests of
MRES Apartminium Portfolio Holdings, LLC

Ladies and Gentlemen:

The undersigned (the “Purchaser’) hereby subscribes to purchase Class A units of membership
interest in MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited liability company (the
“Company’”), by making a capital contribution in the amount set forth on the signature page hereof. The
Class A units of membership interest available for purchase under the terms set out in the Confidential
Private Placement Offering Memorandum dated January __, 2022 (including the documents incorporated
therein and any amendments or supplements thereto, the “Memorandum””) are referred to herein as the
“Interests” or “Interest” when used in the singular. This subscription may be rejected by the Company
in its sole discretion. This subscription agreement is referred to herein as the ““Subscription Agreement™.

Such purchase of Interests is subject to the terms and conditions set forth in the Memorandum
and in the Company’s operating agreement (the “Operating Agreement”). Such purchase of Interests is
also subject to the following paragraphs.

1. Purchase. Subject to the terms and conditions hereof, Purchaser hereby irrevocably
agrees to subscribe for Interests in the amount set forth on the signature page hereof.

2. Representations and Warranties. Purchaser hereby makes the following representations
and warranties to the Company and Purchaser agrees to indemnify, hold harmless, and pay all judgments
of and claims against the Company from any liability or injury, including, but not limited to, that arising
under federal or state securities laws, incurred as a result of any misrepresentation herein or any
warranties not performed by Purchaser.

@ Purchaser is the sole and true party in interest and is not purchasing for the
benefit of any other person.

(b) Purchaser has read, analyzed, and is familiar with the Memorandum, the
Operating Agreement, this Subscription Agreement and the Investor Suitability Questionnaire
and has retained copies of all such documents.

(c) Purchaser has read, analyzed, and is familiar with the section of the
Memorandum entitled “WHO CAN SUBSCRIBE” and Purchaser hereby warrants that Purchaser
is an accredited investor as described therein.

(d) Purchaser has received all additional documents requested and has been
afforded the opportunity to ask questions of and receive answers from the Company concerning
the terms of the offering of the Interests and to verify the accuracy of the information set forth
in the Memorandum.

(e) In making a decision to purchase the Interests, Purchaser has relied exclusively
upon information provided in the Memorandum and Purchaser’s own independent investigation
and has not relied upon any information, written or oral, not contained in the Memorandum.

) The offer to sell the Interests was directly communicated to Purchaser on behalf
of the Company by a representative of the Company.

(9) Purchaser is authorized and duly empowered to purchase and hold the Interests,
has its residence or principal place of business at the address set forth on the signature page and
has not been formed for the specific purpose of purchasing the Interests.



(h) The Interests are being purchased solely for Purchaser’s own account for
investment, and are not being purchased with a view to the resale, distribution, subdivision or
fractionalization thereof.

Q) Purchaser understands that the Interests have not been registered under the
Securities Act of 1933, as amended (the “Act”), or any other state securities laws in reliance
upon exemptions from registration for non-public offerings. Purchaser understands that the
Interests or any interest therein may not be, and agrees that the Interests or any interest therein
will not be, resold or otherwise disposed of by Purchaser unless the Interests are subsequently
registered under the Act and under appropriate state securities laws or unless the Company
receives an opinion of counsel satisfactory to it that an exemption from registration is available.

{)) Purchaser is aware that an investment in the Interests is highly speculative and
subject to substantial risks, including those risks set forth in the ““RisKk FACTORS™” section of the
Memorandum. Purchaser is capable of bearing the high degree of economic risk and burdens of
this venture, including, but not limited to, the possibility of the complete loss of all funds
invested, the loss of any anticipated tax benefits, the lack of a public market, the unavailability
of redemption for the Interests, and limited transferability of the Interests that may make the
liquidation of this investment impossible for the indefinite future. Purchaser further understands
and acknowledges that no federal or state agency has made any finding or determination as to
the fairness of the Interests for investment or any recommendation or endorsement of the
Interests.

(k) None of the following information has ever been represented, guaranteed, or
warranted to Purchaser expressly or by implication, by a broker dealer, the Company, or any
agents, affiliates or employees of the foregoing, or by any other person:

() The approximate or exact length of time that Purchaser will be required
to hold the Interests;

(i) The percentage of profit and/or amount of or type of consideration,
profit or loss to be realized, if any, as a result of an investment in the Interests; or

(iii) That the past performance or experience of the Company or the
Manager (as defined in the Memorandum), or their respective associates, agents,
affiliates, or employees, or any other person, will in any way indicate or predict
economic results in connection with the purchase of the Interests.

() The information set forth in the Investor Suitability Questionnaire and executed
by Purchaser is true, correct and complete.

(m)  Purchaser agrees to be bound by the confidentiality provisions contained in the
Memorandum. Purchaser has not distributed the Memorandum to anyone other than Purchaser’s
legal, tax, accounting or other investment advisors, and Purchaser has made no copies of the
Memorandum.

(n)  Purchaser hereby agrees to indemnify and hold harmless the Company, the
Manager (as defined in the Memorandum), persons who participated in the preparation of the
Memorandum, any other person participating in the offering or the management and operation
of the Company, and all of their respective affiliates, from and against any and all liability,
damage, cost (including legal fees and court costs) and expense incurred on account of or arising
out of:



() Any inaccuracy in the declarations, representations, and warranties
hereinabove set forth;

(i) The disposition of any of the Interests by Purchaser in contravention of
to the foregoing declarations, representations and warranties; and

(iii)  Any action, suit or proceeding based upon (A) the claim that said
declarations, representations or warranties were inaccurate or misleading or otherwise
cause for obtaining damages or redress from the Company; (B) the disposition of any of
the Interests; or (C) the breach by Purchaser of any part of this Subscription Agreement.

3. Setoff. Notwithstanding the provisions of the last preceding Section or the enforceability
thereof, the undersigned hereby grants to the Company the right to setoff against any amounts payable
by the Company to the undersigned, for whatever reason, of any and all damages, costs, and expenses
(including, but not limited to, reasonable attorneys’ fees) which are incurred on account of or arising out
of any of the items referred to in clauses (i) through (iii) of Section 2(n).

4. Anti-Money Laundering Compliance, Representations and Warranties. It is the policy
of the Company to comply with all anti-money laundering laws and regulations to which the Company
is or becomes subject in order to prevent, detect and deter money laundering and terrorist financing
activities and other similar illegal activities. Accordingly, Purchaser hereby agrees to the following terms
set forth in this Section.

€)] Purchaser represents and warrants that acceptance by the Company of this
Subscription Agreement, together with the acceptance of the appropriate remittance, will not
breach any applicable rules and regulations designed to avoid money laundering. Specifically,
Purchaser represents and warrants that all evidence of identity provided is genuine and all related
information furnished is accurate. Purchaser represents and warrants that Purchaser is
subscribing for Interests for its own account, risk and beneficial interest; Purchaser is not acting
as agent, representative, intermediary/nominee, derivatives counterparty or in any similar
capacity for any other person; no other person will have a beneficial or economic interest in the
Interests; and Purchaser does not have any intention or obligation to sell, distribute, assign or
transfer all or a portion of the Interests to any other person.

(b) Purchaser represents and warrants that: (i) it is not, and is not acting on behalf
of, a Senior Foreign Political Figure,1 any member of the Immediate Family of Senior Foreign
Political Figure,2 or any Close Associate of a Senior Foreign Political Figure;3 (ii) it is not
resident in, or organized or chartered under the laws of, a jurisdiction that has been designated
by the Secretary of the Treasury under Section 311 or 312 of the USA PATRIOT Act4 as
warranting special measures due to money laundering concerns; and (iii) its funds do not
originate from, nor will they be routed through, an account maintained at a Foreign Shell

“Senior Foreign Political Figure” means a current or former senior official in the executive, legislative, administrative, military or
judicial branches of a foreign government (whether elected or not), a senior official of a major foreign political party, or a senior
executive of a foreign government-owned commercial enterprise. In addition, a Senior Foreign Political Figure includes any
corporation, business or other entity that has been formed by, or for the benefit of, a Senior Foreign Political Figure.

The “Immediate Family of a Senior Foreign Political Figure™ typically includes a Senior Foreign Political Figure’s parents; siblings;
spouse and spouse’s parents and siblings; and children.

A “Close Associate of a Senior Foreign Political Figure™ is a person who is widely and publicly known internationally to maintain
an unusually close relationship with a Senior Foreign Political Figure, and includes a person who is in a position to conduct substantial
domestic and international financial transactions on behalf of the Senior Foreign Political Figure.

“USA PATRIOT Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism (USA PATRIOT) Act of 2001 (Pub. L. No. 107-56).



Bank,®> a bank operating under an offshore license that prohibits it from conducting banking
business with residents of the country issuing the license, or a bank organized or chartered under

the laws of a Non-Cooperative Jurisdiction.®

(c) Purchaser acknowledges and agrees that the Company prohibits any investment,
directly or indirectly, by or on behalf of the following persons or entities (each, a “Prohibited
Purchaser”): (i) a person or entity whose name appears on the List of Specially Designated
Nationals and Blocked Persons maintained by the U.S. Office of Foreign Assets Control; (ii) a
Foreign Shell Bank; (iii) a person or entity resident in or whose subscription funds are transferred
from or through an account in a Non-Cooperative Jurisdiction, (iv) a person or entity whose
name appears on any other list of prohibited persons and entities as may be mandated by
applicable law or regulation; or (v) a person or entity whose name appears on any other list of
prohibited persons and entities as may be provided to Purchaser by the Company. Purchaser
represents, warrants and covenants that neither Purchaser, nor any person controlling, controlled
by, or under common control with Purchaser, nor any person having a beneficial interest in
Purchaser, is a Prohibited Purchaser, and that Purchaser is not investing and will not invest in
the Company on behalf of or for the benefit of any Prohibited Purchaser. Purchaser agrees to
promptly notify the Company of any change in information affecting this representation,
warranty and covenant. Purchaser acknowledges that if, following its investment in the
Company, the Company reasonably believes that Purchaser is a Prohibited Purchaser, or has
otherwise breached any material representation, warranty or covenant hereunder, the Company
may be obligated to freeze its investment, either by prohibiting additional investments, declining
any redemption requests and/or segregating the assets constituting the investment in accordance
with applicable regulations, or its investment may immediately be redeemed, and it shall have
no claim against the Company or its principals or affiliates for any form of damages or liabilities
as a result of any of the aforementioned actions.

(d) Purchaser acknowledges and agrees that any redemption proceeds paid to it will
be paid to the same account from which its investment in the Company was originally remitted,
unless the Company, in its sole discretion, agrees otherwise.

(e) Purchaser acknowledges and agrees that the Company may release confidential
information about it and, if applicable, any underlying purchaser or beneficial owner thereof, to
regulatory, self-regulatory and/or law enforcement authorities, if the Company, in its sole
discretion, determines to do so.

“Foreign Shell Bank™ means a Foreign Bank without a Physical Presence in any country, but does not include a Regulated Affiliate.
“Foreign Bank™ means an organization that: (i) is organized under the laws of a foreign country; (ii) engages in the business of
banking; (iii) is recognized as a bank by the bank supervisory or monetary authority of the country of its organization or principal
banking operations; (iv) receives deposits to a substantial extent in the regular course of its business; and (v) has the power to accept
demand deposits, but does not include the U.S. branches or agencies of a foreign bank. “Physical Presence’ means a place of business
that is maintained by a Foreign Bank and is located at a fixed address, other than solely a post office box or an electronic address, in
a country in which the Foreign Bank is authorized to conduct banking activities, at which location the Foreign Bank: (i) employs one
or more individuals on a full-time basis; (ii) maintains operating records relating to its banking activities; and (iii) is subject to
inspection by the banking authority that licensed the Foreign Bank to conduct banking activities. “Regulated Affiliate” means a
Foreign Shell Bank that: (i) is an affiliate of a depository institution, credit union, or Foreign Bank that maintains a Physical Presence
in the United States or a foreign country, as applicable; and (ii) is subject to supervision by a banking authority in the country regulating
such affiliated depository institution, credit union, or Foreign Bank.

“Non-Cooperative Jurisdiction”” means any foreign country that has been designated as non-cooperative with international
anti-money laundering principles or procedures by an intergovernmental group or organization, such as the Financial Action Task
Force on Money Laundering (“FATF’"), of which the United States is a member and with which designation the United States
representative to the group or organization continues to concur.



) Purchaser acknowledges that due to applicable anti-money laundering laws and
regulations, the Company may require further information or representations from Purchaser
before Purchaser’s subscription documents can be processed, including, without limitation,
further information or representations regarding the identification of Purchaser and the source
of its funds. Purchaser agrees to promptly provide any information or representations deemed
necessary by the Company, in its sole discretion, to comply with its anti-money laundering
program and related responsibilities from time to time.

(9) Purchaser shall hold harmless and indemnify the Company and its principals
and affiliates from and against any loss, damage, expense, liability or reasonable attorneys’ fees
arising out of or related to Purchaser’s breach of any term set forth in this Subscription
Agreement, or action or inaction by the Company, relating to or in any way connected with anti-
money laundering matters. In the event of delay or failure by Purchaser to produce any
information or representations required for verification purposes, the Company may, until such
proper information or representations have been provided, take such actions as it in its sole
discretion deems necessary, including, without limitation, refusing to accept Purchaser’s
subscription documents and the funds relating thereto, refusing additional subscriptions and/or
refusing or delaying acceptance of a request for redemption.

5. Transferability of Subscription Agreement. Purchaser agrees not to transfer or assign the
obligations or duties contained in this Subscription Agreement, or any of Purchaser’s interest herein.

6. Regulation D. Notwithstanding anything herein to the contrary, every person or entity
who, in addition to or in lieu of Purchaser, is deemed to be a purchaser pursuant to Regulation D
promulgated under the Act, or otherwise, does hereby make and join in the making of all the covenants,
representations and warranties made by Purchaser.

7. Acceptance. Execution and delivery of this Subscription Agreement and tender of the
payment referenced in Section 1 above shall constitute Purchaser’s irrevocable offer to purchase the
Interests indicated, which offer may be accepted or rejected by the Company in its discretion for any
cause or for no cause. Acceptance of this offer by the Company shall be indicated by the execution
hereof by the Company.

8. Binding Agreement. Purchaser agrees that Purchaser may not cancel, terminate or
revoke this Subscription Agreement or any agreement Purchaser makes hereunder, and that this
Subscription Agreement shall survive upon the death of Purchaser and shall be binding upon and inure
to the benefit of Purchaser’s successors, assigns and legal representatives.

9. Incorporation by Reference. The statement of the amount of the capital contribution of
Purchaser and related information set forth on the signature page are incorporated as integral terms of
this Subscription Agreement.

10. Notices. Notices and other communications under this Subscription Agreement shall be
in writing and shall be deemed delivered when received or, if by U.S. mail, when deposited in a regularly
maintained receptacle, by certified first class mail, postage prepaid, addressed:

@ if to Purchaser, at the address shown on the signature page hereof unless
Purchaser has advised the Company, in writing, of a different address as to which notices shall
be sent under this Subscription Agreement; and

(b) if to the Company, at the address first above stated, to the attention of Robert A.
Dean or to such other address or to the attention of such other person as the Company shall have
furnished to Purchaser.

11. Investment Advice. Purchaser has had the opportunity to consider the terms of this
Subscription Agreement and the content of the Memorandum and the Operating Agreement with




Purchaser’s legal, tax, accounting and other professional advisers counsel and has either obtained their
legal counsel and advice in connection with Purchaser’s execution hereof or does hereby expressly waive
its right to seek such advice legal counsel and advice in connection with this transaction.

12. Miscellaneous. This Subscription Agreement, the Operating Agreement, and the
documents and agreements referenced therein embody the entire agreement and understanding between
the Company and the other parties hereto and supersede all prior agreements and understandings relating
to the subject matter hereof. It is the intent of the parties hereto that all questions with respect to the
construction and interpretation of this Subscription Agreement and the rights and liabilities of the
parties hereto shall be determined in accordance with the internal laws of the State of Nebraska, without
regard to principles of conflicts of laws thereof that would call for the application of the substantive law
of any jurisdiction other than the State of Nebraska. Each of the parties hereto hereby irrevocably and
unconditionally (a) submits to the jurisdiction of the federal or state courts located in the County of
Douglas, Nebraska, with respect to any legal action or proceeding arising out of or relating to this
Subscription Agreement or the Operating Agreement; (b) agrees that any claims with respect to such
action or proceeding shall be heard or determined only in such court; (c) agrees not to bring any action
or proceeding arising out of or relating to this Subscription Agreement in any other court unless or until
such court has finally refused to exercise jurisdiction; and (d) waives any defense of inconvenient forum
to the maintenance of any action or proceeding so brought. The headings in this Subscription Agreement
are for purposes of reference only and shall not limit or otherwise affect the meaning hereof. This
Subscription Agreement may be executed in any number of counterparts, each of which shall be an
original, but all of which together shall constitute one instrument.



SUBSCRIPTION AGREEMENT
SIGNATURE PAGE

EOR INDIVIDUAL PURCHASERS. JOINT TENANTS, AND TENANTS IN COMMON
($50,000 Minimum Investment)

Total Commitment: $
Class A Units ($100,000 per Unit)

Investor #1 Investor #2
Signature Signature
Social Security Number Social Security Number
Print or Type Name Print or Type Name
Residence Address: Residence Address:

Subscription accepted:
MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC

By: MRES MANAGER III, LLC
Its: Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager




MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC
INVESTOR SUITABILITY QUESTIONNAIRE
FOR INDIVIDUALS

To: Prospective Purchasers of Class A Units of Membership Interest (the “Interests™ or “Interest™
when used in the singular) in MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited
liability company (the “Company”’), offered by the Company.

The purpose of this Questionnaire is to solicit certain information regarding your financial status
to determine whether you are an “accredited investor,” as defined under applicable federal and state
securities laws, for purposes of your prospective purchase of Interests offered by the Company. This
Questionnaire is not an offer to sell securities.

Your answers will be kept as confidential as possible. You agree, however, that this Questionnaire
may be shown to such persons as the Company deems appropriate to determine accredited investor status
including the Securities and Exchange Commission and various state securities boards and commissions.

PLEASE ANSWER ALL QUESTIONS COMPLETELY AND EXECUTE THE
SIGNATURE PAGE.

IF THE INTERESTS ARE BEING PURCHASED FOR THE ACCOUNT OF MORE THAN
ONE INDIVIDUAL, EACH INDIVIDUAL MUST COMPLETE A SEPARATE INVESTOR
SUITABILITY QUESTIONNAIRE.

A. Personal

1. Name:

2. Address of Principal Residence:

County:
3. Telephone: ()
4, Email Address:
5. Where are you registered to vote?
6. Your driver’s license is issued by the following state:



7.

Other Residences or Contacts: Please identify any other state where you own a residence,

are registered to vote, pay income taxes, hold a driver’s license or have any other contacts, and
describe your connection with such state:

8. Date of Birth:
9. Citizenship:
10.  Social Security or Tax Identification Number:
11.  ACH Instructions for future distributions:
Bank Name:
ABA/Routing Number:
Account Number:
Checking/Savings:
Name on Account:

12. Do you have any professional licenses, registrations, certifications or designations,
including bar admissions, accounting certificates, real estate brokerage licenses, investment
adviser registrations, and SEC or state broker-dealer registrations?

[1Yes [1No
If yes, please list such licenses or registrations, the date(s) you received the same, and
whether they are in good standing:

Income

1. Was your individual income from all sources during the two most recent years in

excess of $200,000?
[]Yes [1No
2. Do you reasonably expect to reach the same income level during the current year?
[1Yes [1No



1. Was your joint income with your spouse or spousal equivalent (“spousal equivalent”
means a cohabitant occupying a relationship generally equivalent to that of a spouse) from
all sources during the two most recent years in excess of $300,000?

[]Yes [1No
2. Do you reasonably expect to reach the same income level with your spouse or spousal
equivalent during the current year?
[]Yes [1No

C. Net Worth

Will your net worth as of the date you purchase the Company’s securities, or your joint net worth
with your spouse or spousal equivalent, be in excess of $1,000,000? (Note that “net worth” includes all
of the assets owned by you and your spouse or spousal equivalent in excess of total liabilities, excluding
the net value of your principal residence. Joint net worth can be the aggregate net worth of a person and
spouse or spousal equivalent; assets do not need to be held jointly to be included in the calculation.)

[1Yes [1No

D. Affiliation with the Company
Are you a director or executive officer of the Company or are you a director, executive officer
or manager of the manager or sponsor of the Company?
[1Yes [1No

Are you a natural person who is a “knowledgeable employee,” as defined in Rule 3c-5(a)(4)
under the Investment Company Act of 1940, of the Company or manager of the manager or sponsor of
the Company?

[]Yes [1No

E. Licensed Individuals

Are you a natural person who holds, in good standing, one of the following professional licenses:
the General Securities Representative license (Series 7), the Private Securities Offerings Representative
license (Series 82), or the Investment Adviser Representative license (Series 65)?

[]Yes [1No

F. Prospective Investor’s Representations

The information contained in this Questionnaire is true and complete (including the information
contained in the attached Substitute Form W-9), and the undersigned understands that the Company and
its counsel will rely on such information for the purpose of complying with all applicable securities laws,
as discussed above. The undersigned agrees to notify the Company promptly of any change in the
foregoing information which may occur prior to any purchase by the undersigned of securities from the
Company.

10



G. Electronic Communications

Email address for receiving electronic communications:

Prospective Investor:

Date: , 20 By:

Name:

11



SUBSCRIPTION AGREEMENT
SIGNATURE PAGE

FOR TRUST PURCHASERS
($50,000 Minimum Investment)

Total Commitment: $
Class A Units ($100,000 per Unit)

Executed this day of ,

Name of Trust (Please print or type)

Name of Trustee (Please print or type)

Date Trust was formed:

By:

Trustee’s signature

Taxpayer Identification Number:

Trustee’s Address:

Attention:

Subscription accepted:
MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC

By: MRES MANAGER III, LLC
Its: Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager

12



MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC
INVESTOR SUITABILITY QUESTIONNAIRE
FOR TRUSTS

To: Prospective Purchasers of Class A Units of Membership Interest (the “Interests” or “Interest”
when used in the singular) in MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited
liability company (the “Company”’), offered by the Company.

The purpose of this Questionnaire is to solicit certain information regarding your financial status
to determine whether you are an “accredited investor” as defined under applicable federal and state
securities laws, for purposes of your prospective purchase of Interests offered by the Company. This
Questionnaire is not an offer to sell securities.

Your answers will be kept as confidential as possible. You agree, however, that this Questionnaire
may be shown to such persons as the Company deems appropriate to determine accredited investor status
including the Securities and Exchange Commission and various state securities boards and commissions.

PLEASE ANSWER ALL QUESTIONS COMPLETELY AND EXECUTE THE SIGNATURE
PAGE.

A. General Information

1. Name of Purchaser Entity:

2. Authorized Agent:

3. Name of Trustee:

4.  Address of Principal Place of Business:

5. Telephone: (__)

6. Email Address:

7. Tax ldentification Number:

8. ACH Instructions for future distributions:

Bank Name:
ABA/Routing Number:
Account Number:

Checking/Savings:

Name on Account:

13



B. For Trusts:

1 The undersigned trust is an accredited investor because it is a trust which has total assets
in excess of $5,000,000 and was not formed for the specific purpose of investing in the Company, and either
(i) it is a Massachusetts or similar business trust or (ii) its investment is directed by a person with such
knowledge and experience in financial and business matters that he or she is capable of evaluating the risks
and merits of an investment in the Company.

[1Yes [1No
OR

2. The undersigned is an accredited investor because it is (i) a bank, or savings and
loan association or other institution, as defined in Section 3(a)(2) or Section 3(a)(5)(A), respectively, of
the Act, (ii) acting in its fiduciary capacity as trustee and (iii) investing on behalf of a trust for the
acquisition of securities.

[1Yes [1No

OR

3. The undersigned trust is an accredited investor because it is a revocable trust which
may be amended or revoked at any time by the grantors thereof and all of the grantors are accredited
investors. IF YOU RESPOND “YES” TO THIS QUESTION 3 AND DID NOT RESPOND “YES”
TO QUESTIONS 1 OR 2 ABOVE, PLEASE LIST BELOW THE NAMES OF ALL GRANTORS
AND THE MANNER IN WHICH THEY QUALIFY. THE COMPANY MAY, IN ITS SOLE
DISCRETION, REQUIRE EACH SUCH GRANTOR TO COMPLETE A CERTIFICATION TO
BE PROVIDED BY THE COMPANY.

[]Yes [1No

Name of All Grantors Minimum Net Worth  Minimum Income Other (specify)

C. Prospective Investor’s Representations

The information contained in this Questionnaire is true and complete (including the information
contained in the attached Substitute Form W-9), and the undersigned understands that the Company and its
counsel will rely on such information for the purpose of complying with all applicable securities laws, as
discussed above. The undersigned agrees to notify the Company promptly of any change in the foregoing
information which may occur prior to any purchase by the undersigned of securities from the Company.

14



D. Electronic Communications

Email address for receiving electronic communications:

Prospective Investor:

Date: , 20

(Print Name of Trust)

By:

Title:

15



SUBSCRIPTION AGREEMENT
SIGNATURE PAGE

FOR PARTNERSHIP AND LIMITED LIABILITY COMPANY PURCHASERS
($50,000 Minimum Investment)

Total Commitment: $
Class A Units ($100,000 per Unit)

Executed this day of ,

Name of Partnership or Limited Liability Company (Please print or type):

By:

Signature of General Partner, Manager, or authorized Member

(Print or Type Name)

By:

Signature of additional General Partner, Manager, or authorized Member (if required by
Partnership Agreement or Limited Liability Company Agreement)

(Print or Type Name)

By:

Signature of additional General Partner, Manager, or authorized Member (if required by
Partnership Agreement or Limited Liability Company Agreement)

(Print or Type Name)

Taxpayer Identification Number:

Business Mailing Address:

Attention:

Subscription accepted:
MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC

By: MRES MANAGER III, LLC
Its: Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager
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MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC
INVESTOR SUITABILITY QUESTIONNAIRE FOR
PARTNERSHIPS OR LIMITED LIABILITY COMPANIES

To: Prospective Purchasers of Class A Units of Membership Interest (the “Interests™ or “Interest”
when used in the singular) in MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited
liability company (the “Company”’), offered by the Company.

The purpose of this Questionnaire is to solicit certain information regarding your financial status
to determine whether you are an “accredited investor,” as defined under applicable federal and state
securities laws, for purposes of your prospective purchase of Interests offered by the Company. This
Questionnaire is not an offer to sell securities.

Your answers will be kept as confidential as possible. You agree, however, that this Questionnaire
may be shown to such persons as the Company deems appropriate to determine accredited investor status
including the Securities and Exchange Commission and various state securities boards and commissions.

PLEASE ANSWER ALL QUESTIONS COMPLETELY AND EXECUTE THE SIGNATURE
PAGE.

A. General Information

1. Name of Purchaser Entity:

2. Authorized Agent:

3. Address of Principal Place of Business:

4.  Telephone: (__ )

5. Email Address:

6. Tax Identification Number:

7. ACH Instructions for future distributions:

Bank Name:
ABA/Routing Number:
Account Number:

Checking/Savings:

Name on Account:

17



B. For Partnerships Or Limited Liability Companies:

1. The undersigned is an accredited investor because it has total assets in excess of $5,000,000
and was not formed for the specific purpose of investing in the Company.
[]Yes [1No
OR
2. The undersigned is an accredited investor because all of its equity owners are accredited

investors. IF YOU RESPOND “YES” TO THIS QUESTION 2 AND DID NOT RESPOND “YES”
TO QUESTION 1 ABOVE, PLEASE LIST BELOW THE NAMES OF ALL EQUITY OWNERS
AND THE MANNER IN WHICH THEY QUALIFY (INITIAL APPLICABLE CATEGORIES).
THE COMPANY MAY, IN ITS SOLE DISCRETION, REQUIRE EACH SUCH EQUITY OWNER
OF THE UNDERSIGNED TO COMPLETE A CERTIFICATION TO BE PROVIDED BY THE
COMPANY.

[1Yes [1No

Name of All Equity Owners Minimum Net Worth  Minimum Income Other (specify)

C. Prospective Investor’s Representations

The information contained in this Questionnaire is true and complete (including the information
contained in the attached Substitute Form W-9), and the undersigned understands that the Company and its
counsel will rely on such information for the purpose of complying with all applicable securities laws, as
discussed above. The undersigned agrees to notify the Company promptly of any change in the foregoing
information which may occur prior to any purchase by the undersigned of securities from the Company.

D. Electronic Communications

Email address for receiving electronic communications:

Prospective Investor:

Date: , 20

(Print Name of Entity)

By:
Title:
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SUBSCRIPTION AGREEMENT SIGNATURE PAGE IF PURCHASER IS AN
EMPLOYEE BENEFIT PLAN. INDIVIDUAL RETIREMENT ACCOUNT
KEOGH PLAN. OROTHER ENTITY
($50,000 Minimum Investment)

Total Commitment: $
Class A Units ($100,000 per Unit)

Executed this day of ,

Name of Entity (Please print or type)

By:
Signature of authorized agent

Title

Name of Trustee:

Taxpayer Identification Number:

Address of Principal Offices:

Mailing Business Address:

Attention:

Subscription accepted:
MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC

By: MRES MANAGER III, LLC
Its: Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager
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MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC
INVESTOR SUITABILITY QUESTIONNAIRE FOR
AN EMPLOYEE BENEFIT PLAN, INDIVIDUAL RETIREMENT ACCOUNT,
KEOGH PLAN, OR OTHER ENTITY

To: Prospective Purchasers of Class A Units of Membership Interest (the “Interests” or “Interest”
when used in the singular) in MRES Apartminium Portfolio Holdings, LLC, a Nebraska limited
liability company (the “Company”’), offered by the Company.

The purpose of this Questionnaire is to solicit certain information regarding your financial status
to determine whether you are an “accredited investor,” as defined under applicable federal and state
securities laws, for purposes of your prospective purchase of Interests offered by the Company. This
Questionnaire is not an offer to sell securities.

Your answers will be kept as confidential as possible. You agree, however, that this Questionnaire
may be shown to such persons as the Company deems appropriate to determine accredited investor status
including the Securities and Exchange Commission and various state securities boards and commissions.

PLEASE ANSWER ALL QUESTIONS COMPLETELY AND EXECUTE THE SIGNATURE
PAGE.

A. General Information

1. Name of Purchaser Entity:

2. Authorized Agent:

3. Trustee:

4.  Address of Principal Place of Business:

5. Telephone: (__ )

6. Email Address:

7. Tax Identification Number:

8. ACH Instructions for future distributions:
Bank Name:
ABA/Routing Number:
Account Number:

Checking/Savings:

Name on Account:
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B. For Corporations Or Partnerships Or Similar Entities:

1 The undersigned is an accredited investor because it has total assets in excess of
$5,000,000 and was not formed for the specific purpose of investing in the Company.
[]Yes [1No
OR
2. The undersigned individual owner of an IRA or Keogh Plan is an accredited investor

because the undersigned is an IRA or Keogh Plan whose sole beneficiary is an accredited investor. IF
YOU RESPOND “YES” TO THIS QUESTION 2 AND DID NOT RESPOND “YES” TO
QUESTION 1 ABOVE, PLEASE LIST BELOW THE NAME OF THE BENEFICIARY AND THE
MANNER IN WHICH BENEFICIARY QUALIFIES (INITIAL APPLICABLE CATEGORIES).
THE COMPANY MAY, IN ITS SOLE DISCRETION, REQUIRE SUCH BENEFICIARY TO
COMPLETE A CERTIFICATION TO BE PROVIDED BY THE COMPANY.

[1Yes [1No
Name of Beneficiary Minimum Net Worth  Minimum Income Other (specify)
C. For Trusts:
1 The undersigned is an accredited investor because it is a trust which has total assets in

excess of $5,000,000 and was not formed for the specific purpose of investing in the Company, and either
(i) it is a Massachusetts or similar business trust or (ii) its investment is directed by a person with such
knowledge and experience in financial and business matters that he or she is capable of evaluating the
risks and merits of an investment in the Company.

[]Yes [1No

OR

2. The undersigned is an accredited investor because it is (i) a bank, or savings and loan
association or other institution, as defined in Section 3(a)(2) or Section 3(a)(5)(A), respectively, of the
Act, (ii) acting in its fiduciary capacity as trustee and (iii) investing on behalf of a trust for the acquisition
of securities.

[1Yes [1No
OR

3. The undersigned is an accredited investor because it is a revocable trust which may
be amended or revoked at any time by the grantors thereof and all of the grantors are accredited investors.
IF YOU RESPOND “YES” TO THIS QUESTION 3 AND DID NOT RESPOND “YES” TO
QUESTIONS 1 OR 2 ABOVE, PLEASE LIST BELOW THE NAMES OF ALL GRANTORS AND
THE MANNER IN WHICH THEY QUALIFY (INITIAL APPLICABLE CATEGORIES). THE
COMPANY MAY, IN ITS SOLE DISCRETION, REQUIRE EACH SUCH EQUITY OWNER
OF THE UNDERSIGNED TO COMPLETE A CERTIFICATION TO BE PROVIDED BY THE
COMPANY.

[1Yes [1No
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Name of All Grantors Minimum Net Worth  Minimum Income Other (specify)

D. Prospective Investor’s Representations

The information contained in this Questionnaire is true and complete (including the information
contained in the attached Substitute Form W-9), and the undersigned understands that the Company and
its counsel will rely on such information for the purpose of complying with all applicable securities laws,
as discussed above. The undersigned agrees to notify the Company promptly of any change in the
foregoing information which may occur prior to any purchase by the undersigned of securities from the
Company.

E. Electronic Communications

Email address for receiving electronic communications:

Prospective Investor:

Date: ,20

(Print Name of Entity)

By:
Title:
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SUBSCRIPTION AGREEMENT
SIGNATURE PAGE

EOR CORPORATE PURCHASERS
($50,000 Minimum Investment)

Total Commitment: $
Class A Units ($100,000 per Unit)

Executed this day of ,

Name of Corporation (Please print or type)
By:

Signature of authorized agent
Title:

Taxpayer Identification Number:

Type of Corporation (C or S):

Address of Principal Corporate Offices:

Mailing Address (if different):

Attention:

Subscription accepted:
MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC

By: MRES MANAGER III, LLC
Its: Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager
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MRES APARTMINIUM PORTFOLIO HOLDINGS, LLC
INVESTOR SUITABILITY QUESTIONNAIRE FOR CORPORATIONS

To: Prospective Purchasers of Class A Units of Membership Interest (the “Interests™ or “Interest™
when used in the singular) in MRES Triangle Holding, LLC, a Nebraska limited liability company
(the “Company™), offered by the Company.

The purpose of this Questionnaire is to solicit certain information regarding your financial status
to determine whether you are an “accredited investor,” as defined under applicable federal and state
securities laws, for purposes of your prospective purchase of Interests offered by the Company. This
Questionnaire is not an offer to sell securities.

Your answers will be kept as confidential as possible. You agree, however, that this Questionnaire
may be shown to such persons as the Company deems appropriate to determine accredited investor status
including the Securities and Exchange Commission and various state securities boards and commissions.

PLEASE ANSWER ALL QUESTIONS COMPLETELY AND EXECUTE THE SIGNATURE
PAGE.

A. General Information

1. Name of Purchaser Entity:

2. Authorized Agent:

3. Address of Principal Place of Business:

4.  Telephone: ()

5. Email Address:

6. Tax ldentification Number:

7. Names and Titles of principal officers:

8. ACH Instructions for future distributions:

Bank Name:
ABA/Routing Number:
Account Number:
Checking/Savings:
Name on Account:
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B. For Corporations:

1 The undersigned is an accredited investor because it has total assets in excess of
$5,000,000 and was not formed for the specific purpose of investing in the Company.
[]Yes [1No
OR
2. The undersigned is an accredited investor because all of its equity owners are accredited

investors. IF YOU RESPOND “YES” TO THIS QUESTION 2 AND DID NOT RESPOND “YES” TO QUESTION 1
ABOVE, PLEASE LIST BELOW THE NAMES OF ALL EQUITY OWNERS AND THE MANNER IN WHICH THEY

QUALIFY (INITIAL APPLICABLE CATEGORIES). THE COMPANY MAY, IN ITS SOLE DISCRETION,
REQUIRE EACH SUCH EQUITY OWNER OF THE UNDERSIGNED TO COMPLETE A CERTIFICATION TO BE
PROVIDED BY THE COMPANY.

[1Yes [1No

Name of All Equity Owners Minimum Net Worth  Minimum Income Other (specify)

C. Prospective Investor’s Representations

The information contained in this Questionnaire is true and complete (including the information
contained in the attached Substitute Form W-9), and the undersigned understands that the Company and its
counsel will rely on such information for the purpose of complying with all applicable securities laws, as
discussed above. The undersigned agrees to notify the Company promptly of any change in the foregoing
information which may occur prior to any purchase by the undersigned of securities from the Company.

D. Electronic Communications

Email address for receiving electronic communications:

Prospective Investor:

Date: ,20

(Print Name of Corporation)

By:
Title:
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TAXPAYER CERTIFICATION

SUBSTITUTE FORM W-9

EXPLANATION:

1.

Under Section 1446 of the Internal Revenue Code (the ““Code”), an entity treated as a partnership for federal income
purposes (including a limited liability companies) must pay a withholding tax to the Internal Revenue Service (the
“IRS”) with respect to a foreign partner’s or member’s allocable share of the entity’s taxable income that is “effectively
conducted” with the conduct of a U.S. trade or business. To avoid withholding of your share of the Company’s taxable
income, you must certify that you are not a foreign person.

Under Code Section 3406, a payor of interest (and certain other payments) must deduct and withhold a tax equal to 28
percent (or such other rate as may be applicable) of such payment if the payee who is subject to backup withholding. A
payee is subject to backup withholding if (a) the payee fails to furnish and certify to the payor, under penalties of perjury,
his taxpayer identification number (“TIN”’); (b) the IRS notifies the payor that the TIN furnished by the payee is
incorrect; (c) the IRS notifies the payor of the payee’s underreporting of dividends or interest on his tax return; and/or
(d) the payee fails to certify to the payor, under penalties of perjury, that the payee is not subject to withholding due to

the payee’s underreporting of interest or dividends on his taxreturn.

INSTRUCTIONS:

1. THIS CERTIFICATION MUST BE COMPLETED BY THE PURCHASER AND ANY CO- PURCHASER.

2. By signing this form:

a. the purchaser, if an entity, represents that the person signing this form has been authorized to do so on its behalf;
b. the purchaser or co-purchaser (if applicable) agrees to notify the Company within 60 days of the date on which the
purchaser or co-purchaser becomes a foreign person; and

C. thepurchaser and co-purchaser (if applicable) understand that these certifications may be disclosed by the Company
to the IRS and that any false statement could be punished by fine, imprisonment or both.

PURCHASER

Taxpayer 1.D. Number:

Under penalties of perjury, I certify that:

1. The number shown on this form is my correct taxpayer
identification number (or | am waiting for a number to be
issued to me); and

2. | am not subject to backup withholding because: (a) | am
exempt from backup withholding, or (b) I have not been
notified by the Internal Revenue Service (IRS) that | am
subject to backup withholding as a result of a failure to
report all interest or dividends, or (c) the IRS has
notified me that | am no longer subject to backup
withholding; and

3. lamauU.S. person (including a U.S. resident alien).

Date:

Name of Purchaser:

Signature of Purchaser:

Title (if applicable):

PLEASE CROSS OUT ANY PARAGRAPH IN THE
ABOVE CERTIFICATION THAT IS NOT
CORRECT.

CO-PURCHASER (if applicable)

Taxpayer 1.D. Number:

Under penalties of perjury, I certify that:

1. The number shown on this form is my correct taxpayer
identification number (or | am waiting for a number to be
issued to me); and

2. |l am not subject to backup withholding because: (a) | am
exempt from backup withholding, or (b) I have not been
notified by the Internal Revenue Service (IRS) that | am
subject to backup withholding as a result of a failure to
report all interest or dividends, or (c) the IRS has
notified me that | am no longer subject to backup
withholding; and

3. lamaU.S. person (including a U.S. resident alien).

Date:

Name of Co-Purchaser:

Signature of Co-Purchaser:

PLEASE CROSS OUT ANY PARAGRAPH IN THE
ABOVE CERTIFICATION THAT IS NOT
CORRECT.




OPERATING
AGREEMENT OF
MRES APARTMINIUM PORTFOLIO
HOLDINGS, LLC

Member Signature
Pages For Individuals

The undersigned hereby executes and agrees to the terms of the Operating Agreement of MRES
Apartminium Portfolio Holdings, LLC, a Nebraska limited liability company (the <“Company”), dated
2022, between MRES Manager 111, LLC, a Nebraska limited liability company, as
Manager, and those persons admitted as Members (as amended, restated, supplemented or otherwise
modified from time to time, the “Agreement”), agrees to be bound by the Agreement as a Member
thereunder and agrees to make a capital contribution to the Company in the amount set forth in the
Subscription Agreement signed by the undersigned and accepted by the Company. In addition, the
undersigned acknowledges receipt of the Agreement.

“Member~

By:
Name:




OPERATING
AGREEMENT OF
MRES APARTMINIUM PORTFOLIO
HOLDINGS, LLC

Member Signature
Pages For Entities

The undersigned hereby executes and agrees to the terms of the Operating Agreement of MRES
Apartminium Portfolio Holdings, LLC, a Nebraska limited liability company (the “Company”), dated
, 2022, between MRES Manager |11, LLC, a Nebraska limited liability company,
as Manager, and those persons admitted as Members (as amended, restated, supplemented or otherwise
modified from time to time, the “Agreement”), agrees to be bound by the Agreement as a Member
thereunder and agrees to make a capital contribution to the Company in the amount set forth in the
Subscription Agreement signed by the undersigned and accepted by the Company. In addition, the
undersigned acknowledges receipt of the Agreement.

“Member”

By:
Name:
Title:




EXHIBIT D
FORM OF ASSET MANAGEMENT AGREEMENT



ASSET MANAGEMENT AGREEMENT

THIS ASSET MANAGEMENT AGREEMENT (the “Agreement”), is entered into by MRES
HOLDINGS, LLC, a Nebraska limited liability company (the “Owner”), and
METONIC REAL ESTATE SOLUTIONS, LLC, a Delaware limited liability company (the “Asset
Manager”), effective as of , 2022 the “Effective Date”).

ARTICLE 1. ENGAGEMENT OF ASSET MANAGER

Section 1.01  General Engagement. Owner engages Asset Manager as an independent
contractor to provide the services set forth in this Agreement relating to the administration, management,
supervision and disposition of the assets described in Schedule 1 (the “Assets” and each an “Asset”). The
Asset Manager shall in good faith provide the services set forth in this Agreement in accordance with
normal and prudent practices in the real estate industry and shall have the authority to take all actions
necessary or appropriate to fulfill its obligations.

ARTICLE 2. ASSET MANAGER DUTIES

Section 2.01  Initial Duties. Prior to approval of the initial business plan, Asset Manager shall
provide all services ordinarily and customarily provided by asset managers to preserve, protect and
maintain the Assets until the initial business plan is prepared and approved.

Section 2.02  Business Plans.

Q) Initial Business Plan. Within ninety (90) days after the Effective Date or
another date mutually acceptable between Owner and Asset Manager, Asset Manager shall prepare and
submit to Owner a strategic business plan for each of the Assets containing recommendations concerning
the ownership, operation, maintenance, and disposition thereof and proposed annual operating and capital
budgets therefore; the business plan shall be in a mutually acceptable form. Within thirty (30) days after
submission of the initial business plan, Owner and Asset Manager shall meet and make such adjustments
and revisions thereto as may be mutually acceptable, and after formal approval by Owner, the same shall
constitute a “Business Plan” for the purposes of this Agreement. Failure by Owner to accept or reject
such Business Plan within such time frame, shall be deemed to mean that Owner has approved the
Business Plan.

2 Revisions. Asset Manager shall submit proposed revisions to the Business Plan
from time to time when necessary because of changes in circumstances relating to the Assets.
Additionally, on or before December 1 of each fiscal year beginning on December 1, 2022, Asset
Manager shall submit to Owner a revised business plan for the following fiscal year, and Owner and
Asset Manager shall cooperate so as to approve the revised business plan within fifteen (15) days after its
submission. Revisions to a Business Plan or a draft business plan for the following year shall be subject
to approval in the manner provided in Section 2.02(1), and after approval the revised business plan shall
be a “Business Plan” hereunder. Failure by Owner to accept or reject such revised Business Plan within
such fifteen (15) day period shall be deemed to mean that Owner has approved the Business Plan.

3 Implementation. Following Owner’s approval (or deemed approval as set forth
above) of any Business Plan (or revision thereto), Asset Manager shall be authorized and empowered to
(a) implement it in accordance with its terms, (b) incur the obligations therein contemplated, and (c) enter




into and execute as Owner’s agent such agreements and documents as Asset Manager deems necessary or
advisable in connection therewith.

Section 2.03  Asset Review Duties. The Asset Manager’s duties with regard to the Assets shall
include the following duties with respect to review of matters and recommendations for action:

@ Casualty Insurance Review. Assisting Owner in surveying the insurable risks
of each Asset, determining levels of insurance coverage, and procuring insurance coverage (including
public liability and extended coverage casualty insurance) in accordance with Owner’s instructions.

2 Tax Review. Reviewing existing assessed valuations of Assets for ad valorem
tax purposes and implementing appropriate plans to reduce assessed valuations, where appropriate.

3 Repair, Maintenance, and Alteration Review. Inspecting the Assets and
implementing any alterations, construction, remediation, renovation, or repairs that are necessary or
desirable to preserve, maintain, or enhance the value of the Assets.

Section 2.04  Property Management Duties. The Asset Manager's duties with regard to
managing the Assets shall include:

@ Engagement of Property Managers. Engaging, as Owner's agent, managers
(“Property Managers”) to manage the day-to-day operation of the Assets. Asset Manager shall, in
accordance with the Business Plan and on Owner's behalf, execute and terminate contracts with each
Property Manager; monitor each Property Manager's performance thereunder; review all reports
concerning operation of the management of the Property; consolidate and forward the same to Owner;
and enforce all property management contracts. Asset Manager may delegate performance of its duties
hereunder to the Property Managers when Asset Manager deems the same to be appropriate.

2 Monitoring of Revenues and Expenses.  Monitoring the actual monthly
income and expenses of the Assets, collecting revenues and paying operating expenses, comparing actual
results to the relevant operating budgets, and reporting to Owner.

Section 2.05 Leasing. The Asset Manager’s duties with regard to leasing the Assets shall
include:

Q) Establishing of Leasing Guidelines and Forms.  Establishing leasing
guidelines for each Asset and establishing approved leasing forms.

2 Retention of Leasing Agents. Retaining such leasing agents and other parties as
may be necessary or prudent to lease the Assets and monitoring the performance of each leasing agent in
connection therewith.

3 Approval and Execution of Leases. As agent for the Owner, approving and
executing (or any modification, renewal, extension and/or termination) any leases entered into in
accordance with the approved leasing guidelines or as otherwise approved by the Owner. Asset Manager
shall supervise all leasing and occupancy matters with respect to the Assets, subject to any leasing
restrictions or limitations included in any loan document, restrictive covenant, or other instrument or
document affecting the Assets of which Asset Manager is aware.




Section 2.06  Disposition _Services. Asset Manager shall act as Owner's agent in the
disposition of any Assets or any of the equity interests of the Owner held by its Members as approved by
Owner. Asset Manager shall be primarily responsible for negotiating disposition agreements and for
consummating approved dispositions, but Owner or its Members, as applicable, shall have the sole
authority to execute agreements therefore.

Section 2.07 Reserved.

Section 2.08  Legal Services. Asset Manager is authorized to engage legal counsel (which may
be in-house and/or external counsel) and other advisors on behalf of and at the cost of the Owner as
necessary to provide legal services in connection with the day-to-day operation of the Assets, including
enforcement of leases and contracts; review of contracts, leases, and other documents; and defending
legal actions, provided that Owner's prior approval shall be required for engagement of any legal counsel
in connection with any disputed matter where the matter in controversy exceeds $100,000 unless the
matter is specifically budgeted for in a Business Plan.

Section 2.09  Construction and Project Management Services. Except where a construction
or project manager has otherwise been retained upon recommendation from the Asset Manager, Asset
Manager shall supervise the performance of all renovation, improvement, repair, replacement and other
construction work with regard to the Assets, for such fees as may be agreed upon between the Asset
Manager and the Owner from time to time. In connection with any such work to be performed by the
Asset Manager, Asset Manager shall select, arrange for, monitor and replace third-party contractors
(including, without limitation, general contractors to supervise the performance of such work) as
necessary and appropriate to conduct any such work pursuant to contracts containing such terms as Asset
Manager shall approve. To the extent Asset Manager provides construction or project management
services under this Section 2.09, Asset Manager shall monitor the performance of all work done under all
such contracts and shall require compliance of all contractors with the material terms and conditions of
their respective contracts and all laws of any federal, state, county or municipal authorities applicable to
such work.

Section 2.10  Financing Services. From time to time, in accordance with the Business Plan,
Asset Manager shall act as Owner's agent in financing or refinancing indebtedness with respect to the
Assets. Asset Manager shall make recommendations to Owner concerning terms and conditions of any
financing or refinancing and the lender(s) to provide the same, shall negotiate the terms thereof and shall
assist in consummating the transactions, but Owner shall have the sole authority to execute the requisite
agreements therefore.

Section 2.11  Retention of Third Parties. Asset Manager is authorized and empowered, as
Owner's agent, to engage and enter into contracts with third parties to provide the services referred to in
this Article 2, and may delegate performance of its duties to third parties, including the Property
Managers. Such contracts shall be on such terms as Asset Manager approves, provided the same are in
compliance with the Business Plan. Without limiting the generality of the foregoing, the services of third
parties which may be engaged include property management and leasing services, ad valorem tax
services, legal services, accounting services, brokerage services, surveyors, title services, data processing
services, construction management services, marketing and market study services, engineering services,
environmental consulting services, and architectural services.




Section 2.12  Books, Records and Reports.

Q) Books and Records. Asset Manager shall maintain at its principal place of
business, or at such other location as it may reasonably designate, a complete and accurate set of books
and records of all business activities and operations conducted by Asset Manager with respect to the
Assets. All financial records shall be kept in accordance with sound accounting principles and practices,
with such modifications as Owner may request or approve. During the Term (defined below) and during
the one (1) year period following the expiration or termination of this Agreement, Owner and its duly
authorized agents may, at reasonable times, examine, inspect, audit, and copy Asset Manager's books,
records, files, and reports pertaining to the Assets.

2 Quarterly Reports. Asset Manager shall deliver to Owner, within 45 days after
the end of each calendar quarter, reports detailing the operations of the Assets.

3 Annual Reports. Asset Manager shall, within ninety (90) days after the end of
each calendar year, deliver to Owner the following reports and statements, having been prepared in
accordance with sound accounting principles (as modified at Owner's request and with Owner's approval):

@ a balance sheet and statements of income and expenses as of the end of
such year;

(b) a cash flow statement for such year; and
(c) other reports mutually agreed to on a case by case basis.

(@) Special Reports. Asset Manager shall also, at Owner’s expense, provide any
other reports, summaries, statements or schedules reasonably requested by Owner.

Section 2.13  Limitations on Asset Manager’s Authority. Asset Manager shall not have
authority to: (1) enter into any contract or agreement on Owner's behalf which is not contemplated by the
terms and provisions of this Agreement or the Business Plan; (2) sell or otherwise dispose of all or any
part of the Assets unless the same has been approved by Owner; or (3) consummate any financing
transaction with respect to any Asset, unless the same has been approved by Owner.

Section 2.14  Payment of Costs and Expenses. Asset Manager is authorized to pay out of
Asset revenues all of the costs and expenses incurred by Asset Manager in performing its duties
hereunder, including all fees due to Asset Manager hereunder. Asset Manager shall maintain detailed
records of all such payments with appropriate cash and disbursement controls in compliance with Owner's
requirements.

Section 2.15  Insufficiency of Asset Revenues. If the Asset revenues are insufficient to
enable Asset Manager to perform its duties, Asset Manager shall notify Owner, specifying the amounts
necessary to enable Asset Manager to perform its duties. Owner shall fund such amounts within ten (10)
days of the receipt of Asset Manager's notice, failing which, Asset Manager shall be released from all
responsibilities for which it has not been provided sufficient funds. Asset Manager shall not be obligated
to pay any expense of Owner with Asset Manager's funds to discharge its duties and responsibilities




hereunder.

Section 2.16  Valuations. On an annual basis, Asset Manager and Owner will cooperate to
provide an internal valuation for each Asset.

ARTICLE 3. OWNER’S DUTIES

Section 3.01  Information _and Cooperation. Owner shall (1) provide Asset Manager one
copy of all titles in its possession pertaining to the Assets, (2) furnish Asset Manager with all information
in Owner's possession reasonably necessary to enable Asset Manager to perform its duties, and (3)
otherwise cooperate with, and assist Asset Manager in, performance of Asset Manager's duties.

Section 3.02  Approval Policy. Owner has delivered to Asset Manager a list of those parties
empowered to approve matters requiring Owner's approval under this Agreement. Owner may revise such
list from time to time by delivering written notice to Asset Manager. Owner shall cooperate with Asset
Manager in granting or withholding approvals required under this Agreement in a timely manner. If Asset
Manager seeks approval of any matter of Owner hereunder and Owner does not respond to such request
for approval within five (5) business days following such request, then Owner shall be deemed to have
approved the matter in question. When seeking Owner's approval of matters hereunder, Asset Manager
shall endeavor to provide such supporting information as may be reasonably necessary to enable Owner
to evaluate the matter in question.

Section 3.03  Funding. Owner shall provide all funds required to enable Asset Manager to
perform its duties hereunder and for Asset Manager’s compensation.

ARTICLE 4. COMPENSATION

Section4.01  Asset Management Fee. For performing its Asset review and management
duties, Owner shall pay to Asset Manager an annual fee (the "Asset Management Fee") equal to one
percent (1.0%) of gross collections from the Assets, including rental income and income from other
sources such as pet fees and coin operated laundry equipment. The Asset Management Fee shall be
payable monthly installments on or before the fifth (5th) day of each calendar month in respect of the
services provided during the prior month.

Section 4.02 Reserved.

Section 4.03  Disposition _Fee. For services rendered in connection with assisting in
disposition of Assets or any equity interests of the Owner, Asset Manager shall be paid a fee (the
“Disposition_Fee") equal to one and one-half percent (1.5%) of the total gross proceeds received or
receivable by Owner in respect of the disposition, provided that no Disposition Fee will be paid until such
time as the Members have received distributions in an amount equal to the capital contributions made by
such Members. The Disposition Fee shall be payable in full and in cash at the time of the closing of the
disposition in question.

Section 4.04  Refinancing Fee. For assisting in connection with consummation of refinancing
or supplemental financing of Assets (i.e. a refinancing of any indebtedness secured by the Assets at the




time of their inclusion in this Agreement), Asset Manager shall be paid a fee (the “Refinancing Fee")
equal to one percent (1.0%) of the gross proceeds of the refinancing or supplemental financing in
guestion. The Refinancing Fee shall be payable in full upon consummation of the transaction in question.
If any refinancing or supplemental financing is to be funded in stages, then the Refinancing Fee shall be
payable pro rata out of each funding received in respect of the financing.

Section 4.05  Reserved.

Section 4.06  Pending Transactions. If at the expiration or termination of the Term a
disposition or financing transaction is pending, and such transaction is consummated within a period of
180 days following such expiration or termination, then Asset Manager shall be paid a Disposition Fee or
Refinancing Fee in the same manner as provided above, notwithstanding the expiration or termination of
the Term.

Section 4.07 Reimbursable Expenses. Owner shall reimburse Asset Manager for all
expenses incurred by Asset Manager in performing its duties hereunder, including costs and expenses for
legal (both internal and external), accounting, and administrative services; expenses of third parties
engaged pursuant to this Agreement; travel and other out-of-pocket expenses; and expenses relating to
any separate office facilities maintained solely in connection with operation of the Assets. Asset Manager
shall not be reimbursed for wages and salaries of its officers and employees acting as such; rent, unless
for a specific office retained for managing the Assets, and other similar overhead expenses; and legal fees
and expenses relating to the negotiation and preparation of this Agreement.

Section 4.08  Additional Services. If Owner requests Asset Manager to perform services
other than those required hereunder, such additional services, if performed, shall be compensated
separately on terms agreed upon by Asset Manager and the Owner prior to the performance of such
services.

Section 4.09  Emergency Expenditures. In case of an emergency, Asset Manager may make
expenditures for the preservation of the Assets, repairs to the Assets and other items without Owner's
prior written approval if in the reasonable judgment of Asset Manager, such expenditures are necessary to
prevent damage to the Assets or to preserve the health or safety of any person. Asset Manager shall
inform Owner of any such expenditures as soon as reasonably practicable but in no event later than the
end of the next business day succeeding the date upon which such expenditures are made.

ARTICLES5. LIABILITY INSURANCE AND RISK ALLOCATION

Section 5.01  Fidelity Bond. Asset Manager shall, at Owner's expense, maintain a blanket
fidelity bond with responsible companies with broad coverage of all officers, employees or other persons
acting in any capacity with respect to the Assets or handling funds, money, documents and papers relating
to the Assets, insuring Owner against losses including those arising from theft, embezzlement, fraud, or
misplacement of funds, money, or documents.

Section 5.02  Liability Insurance. Asset Manager shall, at Owner's expense, maintain
commercial general liability, automobile liability, workers' compensation and other insurance to protect
the interests of Asset Manager and Owner as their interests may appear in connection with the
performance of this Agreement in accordance with standard coverages, amounts, and deductibles.




Section 5.03  Evidence of Insurance. Upon request, Asset Manager shall provide to Owner
certificates of insurance or other proof evidencing the insurance coverage required under this Article 5.

Section 5.04  Mutual Waiver of Subrogation. Each party waives on behalf of the insurers of
such party's property any and all claims or rights of subrogation of any such insurer against the other
party hereto for loss or damage to any property so insured.

Section 5.05 Indemnification.

@ Parties’ Indemnities. Subject to Section 5.04, Asset Manager shall indemnify
and defend Owner, and Owner's directors, officers and employees from and against any and all loss, cost,
damage, liability and expense, including reasonable counsel fees, incurred by Owner, resulting from
Asset Manager's gross negligence, willful misconduct, fraud, or breach of this Agreement. Except for the
matters against which Asset Manager has afforded Owner indemnity in accordance with the preceding
sentence and subject to Section 5.04, Owner shall indemnify and defend Asset Manager, and Asset
Manager's directors, officers, managers, members, partners and employees from and against any and all
loss, cost, damage, liability and expense, including reasonable counsel fees, incurred by Asset Manager
and resulting from Asset Manager's performance of its duties and obligations in accordance with this
Agreement, including those which arise from Asset Manager's negligence. The provisions of this Section
5.05(1) are not in lieu of, but are in addition to, any other rights and obligations of an indemnified party.

2 Notice. Upon receipt by any party entitled to indemnification under Section
5.05(1) (an "Indemnified Party") of a complaint, claim or other notice of any loss, damage or liability
giving rise to a claim for indemnification under Section 5.05(1), such Indemnified Party shall promptly
notify the party from whom indemnification is sought (the “Indemnifying Party"), but failure to provide
such Notice shall not relieve the Indemnifying Party from its duty to indemnify unless the Indemnifying
Party is materially prejudiced by such failure and had no actual knowledge of such complaint, claim or
other notice.

3 Indemnification Rights. With respect to any claim made or threatened against
any party for which such party is or may be entitled to indemnification hereunder, the Indemnifying Party
shall have the right, upon reasonable prior notice, in its sole discretion and at its sole expense, but subject
to the right of any insurance company having an interest in the outcome of such claim to exercise any
rights it may have under any applicable insurance coverage, to (a) participate in the investigation, defense
and settlement of such claims and (b) control the defense of such claim, including the right to designate
counsel and to control all negotiations, litigation, arbitration, settlements, compromises and appeals of
any such claim, provided that the Indemnifying Party shall have advised the Indemnified Party that such
party is entitled to be fully indemnified with respect to such claim. The Indemnified Party and the
Indemnifying Party shall cooperate and act in good faith in the conduct of the defense of any claims to be
indemnified hereunder.

4) Survival. The terms and provisions of this Section 5.05 shall survive the
expiration or termination of this Agreement.

ARTICLE 6. TERM

Section 6.01  Term. This Agreement shall commence on the Effective Date and continue until



the first anniversary thereof, and shall thereafter continue in effect on a year to year basis unless
terminated by either party giving written notice to the other not later than ninety (90) days prior to the
then effective termination date (the "Term").

Section 6.02  Termination. In addition to any other rights or remedies available at law or in
equity, if either party fails to perform any of its duties or obligations hereunder, which failure continues
for a period of sixty (60) days after notice is given thereof by the other party, then the non-defaulting
party may terminate this Agreement by giving written notice thereof to the defaulting party.

Section 6.03  Duties on Termination or Expiration.

Q) Asset Manager’s Duties. Upon termination or expiration of this Agreement, as
to any Asset or Assets, Asset Manager shall within fifteen (15) days thereafter deliver to Owner complete
copies of all books and records of the Assets in question and all funds in possession of Asset Manager
belonging to Owner or received by Asset Manager with regard to such Assets. Asset Manager shall also
be available for a period of not less than thirty (30) days following termination or expiration to consult
with Owner concerning operation of the Assets in question; Asset Manager shall not receive a fee for
such consultation, but shall be reimbursed for all costs incurred in connection therewith.

2 Owner’s Duties. Owner shall, within five (5) days following the end of the
Term compensate Asset Manager for all fees and reimbursements due hereunder through the date of
termination or expiration.

ARTICLE 7. MISCELLANEOUS

Section 7.01  Assignment; Change of Ownership Interest. Asset Manager may not, without
the prior written consent of Owner, assign this Agreement. Asset Manager may, however, from time to
time delegate its duties to Affiliates. Subject to the foregoing, this Agreement shall be binding upon, and
inure to the benefit of Asset Manager and Owner and their respective successors and assigns, and all
references in this Agreement to "Asset Manager" and "Owner" shall include the respective successors and
assigns of such parties permitted under this Agreement.

Section 7.02  Notices. Any notice provided for permitted to be given hereunder shall be in
writing and may be given by (1) depositing in the U.S. Mail, postage prepaid and certified with return
receipt requested; (2) delivery service; or (3) facsimile or email transmission. Notice shall be effective
when received at the address of the intended addressee. The addresses of the parties, until changed by
notice given as provided herein, shall be as follows:

Owner: MRES Holdings, LLC
12149 West Center Road
Omaha, NE 68144
ATTN: Manager
Telephone No. (402) 952-4599
Email: adam@metonicres.com

Asset Manager Metonic Real Estate Solutions, LLC
12149 West Center Road
Omaha, NE 68144



ATTN: Robert A. Dean
Telephone No. (402) 952-4599
Email: bob@metonic.net

Section 7.03  Number: Gender; Captions; and References. Pronouns, wherever used, and
whatever gender, shall include natural persons, corporations, and associates of every kind and character
and the singular shall include the plural wherever and as often as may be appropriate. Section headings
are for convenience of reference and shall not affect the construction or interpretation of this Agreement.
Whenever the terms “hereof”, "hereby", "herein", or words of similar import are used in this Agreement,
they shall be construed as referring to this Agreement in its entirety rather than to a particular section or
provision. Any reference to a particular "section™ shall be construed as referring to the indicated section
of this Agreement. The term "including" shall mean "including, without limitation", except where the

context otherwise specifically requires.

Section 7.04  Severability. If any term or provision of this Agreement or the application
thereof to any person or circumstance shall, to any extent, be invalid or unenforceable, the remainder of
this Agreement, or the application of that term or provision to persons or circumstances other than those
as to which it is held invalid or unenforceable, shall not be affected thereby, and each term and provision
of this Agreement shall be valid and enforceable to the fullest extent permitted by law.

Section 7.05  No Waiver of Default. The failure by Owner or Asset Manager to insist upon
the strict performance of any one of the terms or conditions of this Agreement or to exercise any right,
remedy or election herein contained or permitted by law shall not constitute or be construed as waiver or
relinquishment for the future of that term, condition, right, remedy or election, which shall continue and
remain in full force and effect. All rights and remedies that Owner or Asset Manager may have at law, in
equity or otherwise for any breach of any term or condition of this Agreement shall be distinct, separate
and cumulative rights and remedies and no one of them shall be deemed to be in exclusion of any other
right or remedy of Owner or Asset Manager.

Section 7.06  Entire Agreement and Modification. This Agreement constitutes the entire
agreement between the parties with respect to the matters herein contained and any agreement hereafter
made shall be ineffective unless made in writing and signed by the parties hereto. No provision of this
Agreement shall be modified, waived or terminated except by an instrument in writing signed by the party
against whom such modification, waiver or termination is to be enforced.

Section 7.07  Competition. Nothing in this Agreement will prevent the Asset Manager or
Owner from, directly or indirectly, engaging in the ownership, financing, leasing, operation, management,
brokerage, development, or sale of real property, including projects similar to the Assets and whether or
not competitive with the Assets.

Section 7.08  Governing Law. This Agreement shall be governed by and constructed in
accordance with the laws of the State of Nebraska.

Section 7.09  Attorneys’ Fees. Should either party employ attorneys to enforce the
provisions hereof or to recover damages for the breach of this Agreement, the non-prevailing
party in any such action agrees to pay the prevailing party all reasonable costs, damages and
expenses, including reasonable attorneys' fees, expended or incurred by the prevailing party in
connection therewith.



Section 7.10  Relationship of the Parties. The relationship of Owner and Asset Manager
shall be that of principal and agent, and nothing contained in this Agreement, nor any acts of
the parties shall create the relationship of a partnership or a joint venture, or cause the Asset
Manager to be responsible in any way for the debts or obligations of Owner or any other party.

Section 7.11  Representations and Warranties.

Q) Asset Manager. Asset Manager represents and warrants to Owner that (a) Asset
Manager is a limited liability company duly organized, validly existing and in good standing under the
laws of the State of Delaware, and has all requisite power and authority to carry on its business as now
conducted and to execute, deliver and perform this Agreement; (b) the execution, delivery and
performance by Asset Manager of this Agreement is within its power, has been authorized by all
necessary corporate action and does not contravene any provision of its organizational documents; (c) this
Agreement has been duly executed and delivered by a person authorized to do so on Asset Manager's
behalf; and (d) this Agreement constitutes the valid and binding obligation of Asset Manager.

2 Owner. Owner represents and warrants to Asset Manager that (a) Owner is a
limited liability company, duly organized and validly existing under the laws of the State of Nebraska,
and has all requisite power and authority to carry on its business as now conducted and to execute, deliver
and perform this Agreement; (b) the execution, delivery and performance by Owner of this Agreement is
within its power, has been authorized by all necessary action and does not contravene any provision of its
organizational documents; (c) this Agreement has been duly executed and delivered by a person
authorized to do so on Owner's behalf; and (d) this Agreement constitutes the valid and binding
obligations of Owner.

Section 7.12  Confidentiality. =~ Owner and Asset Manager shall keep confidential all
information obtained by one from the other in connection with this Agreement. The parties shall not
disclose such information to any person (other than their respective agents, representatives and legal
counsel), unless specifically authorized in writing by the other party or if disclosure is required by
subpoena, court order, judicial decree, or law, or is otherwise required to enable Asset Manager to
perform its duties. This confidentiality obligation shall not be binding on any party with respect to
information in the public domain or information that enters the public domain through no fault of that
party. The provisions of this Section 7.12 shall survive the expiration or termination of this Agreement.

Section 7.13  No Warranty As to Value or Profitability. Notwithstanding any provision of
this Agreement to the contrary, Manager makes no representation or warranty as to the performance of
any of the Assets recommended or managed by Asset Manager will be profitable or will not lose value.

Section 7.14  Counterparts. This Agreement may be executed in a number of counterparts,
each of which shall be deemed an original and all of which shall constitute one and the same Agreement.

[SIGNATURE PAGE FOLLOWS]



Executed as of the day and year first above written.

OWNER: MRES HOLDINGS, LLC

By: MRES Manager Ill, LLC, its Manager

By:
Name: Adam S. Kirshenbaum
Title: Manager

ASSET MANAGER: METONIC REAL ESTATE SOLUTIONS, LLC

By:

Name: Robert A. Dean
Title: Manager



LIST OF SCHEDULES

Schedule 1 Assets List



SCHEDULE 1

1. Those improved and unimproved parcels of land within the residential apartment project to be
developed on that approximately tract of land located at
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