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MARKET VALUE CONCLUSION

Appraisal Premise Interest Appraised Date of Value Value Conclusion
Aggregate Retail Value “As If” Completed Fee Simple Estate 10/17/2018 $8,673,000
Bulk Land Value Phase | (No Park Cost Allocation) Fee Simple Estate 10/17/2018 $2,530,000
Bulk Land Value Phases II-VIl (Park Cost Allocation) Fee Simple Estate 10/17/2018 $15,600,000

Compiled by PRO $24,273,000

It {4 2B 5 Pacific Realty Organization, LLC, — X E B E £ AT A B H B LT IRE




SR

R
\yl "I‘ W',"Y i

S A o

X2
29557 *

ARARR AR AR
) AR
RS




In B 1 It

2 B8 B ikt
BX
%

\J\ LV 3

%ﬂﬁh*
I

B ok R AT A E
201 HOHE A S B L

BB NRFEERFBERBE—RLH
152 it B2 (3L Hawaii Electric Light Ayt /&
;:iEEHﬁE /\—I:l o

\J\

o

\
I

T ENER RS DR EERENALR
eI LB (AL

R H B E— MR E RS R G
TR E 2R




o
T st {E #0100 B B FE R

EERMNOEKRZEAEE, HKRENKRBZHENTEEERFTRSH . AMALEX
771,185,000 T A TR RFERVKA KR 5k IR ERI KA =L
TR FEER TERRL T AN I B R IR HE

iZBl5 E50%H) Lt RE S EE,
25%07 L it I IHE, {XE25%H7
TitA R AR RGEHF ATFEIER,
EPLER BEIFRigThin LE—XKMN
REAMRKRERMEEDH.







I B 18 i

BH2016FE K Gz B IR, EPULUENEERAN—BEENSTIZIA, BiHRAY
5,117,000 T, MR ZETHIFE E F2006FE12 528 H WL % BizxttiiR, FHRLVIE
MSBMRKRBEFEH L. 2015F12AEFKASZAHHEEHITIHNEENE

ixkF. HILR2017FE8H, AT HEREERA~=N @M. 201852815H, HEHES
L

RRIE (“CFPB”) MREHEBSMEBREESL (“DCCA”) #E THEM
— T ER 49 I B B A BB IR BT




PUAINAKO HEIGHTS SUBDIVISION

PHASE 1
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Graphic Scale in Feet(Scale: 1"=100)
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CONFIDENTIALITY: BY RECEIPT OF THIS INVESTMENT SUMMARY, YOU AGREE THAT THIS INVESTMENT SUMMARY
AND ITS CONTENTS ARE OF A CONFIDENTIAL NATURE, THAT YOU WILL HOLD AND TREAT IT IN THE STRICTEST
CONFIDENCE AND THAT YOU WILL NOT DISCLOSE THIS INVESTMENT SUMMARY OR ANY OF ITS CONTENTS TO ANY
OTHER ENTITY WITHOUT THE PRIOR WRITTEN AUTHORIZATION OF ADMIRAL REALTY CAPITAL, LLC. YOU ALSO
AGREE THAT YOU WILL NOT USE THIS INVESTMENT SUMMARY OR ANY OF ITS CONTENTS IN ANY MANNER
DETRIMENTAL TO THE INTEREST OF ADMIRAL REALTY CAPITAL, LLC. IN THIS INVESTMENT SUMMARY, CERTAIN
DOCUMENTS AND MATERIALS ARE DESCRIBED IN SUMMARY FORM. THESE SUMMARIES DO NOT PURPORT TO BE
COMPLETE NOR NECESSARILY ACCURATE DESCRIPTIONS OF THE FULL AGREEMENTS REFERENCED. INTERESTED
PARTIES ARE EXPECTED TO REVIEW ALL SUCH SUMMARIES AND OTHER DOCUMENTS OF WHATEVER NATURE
INDEPENDENTLY AND NOT RELY ON THE CONTENTS OF THIS INVESTMENT SUMMARY IN ANY MANNER.

DISCLAIMER: THE INFORMATION SET FORTH IN THIS INVESTMENT SUMMARY WAS PREPARED ON NOVEMBER 9,
2018, BASED ON THE INFORMATION OBTAINED FROM THE SUBJECT-MATTER OFFERING’S PRIVATE PLACEMENT
MEMORANDUM. THE MATERIAL HEREIN DOES NOT CONSTITUTE AN OFFER TO SELL NOR IS IT A SOLICITATION OF
AN OFFER TO PURCHASE ANY SECURITY. OFFERS FOR THE SALE WILL ONLY BE MADE TO INVESTORS, WHO MEET
CERTAIN SUITABILITY STANDARDS, PURSUANT TO THE ADMIRAL REAL ESTATE FUND V, LLC OFFERING CIRCULAR.
INVESTMENTS IN THE DEBENTURES ARE NOT SUITABLE FOR ALL INVESTORS. INVESTMENTS MAY INVOLVE A HIGH
DEGREE OF RISK AND SHOULD ONLY BE CONSIDERED BY INVESTORS WHO CAN WITHSTAND THE LOSS OF THEIR
ENTIRE INVESTMENT. PRIOR TO PURCHASING ANY INTEREST IN THE DEBENTURES, PROSPECTIVE INVESTORS
SHOULD CAREFULLY REVIEW THE ENTIRE OFFERING CIRCULAR, INCLUDING THE “RISK FACTORS” SECTION, AND
ANY SUPPLEMENTS THERETO. INVESTORS SHOULD PERFORM THEIR OWN INVESTIGATIONS BEFORE
CONSIDERING AN INVESTMENT IN THE DEBENTURES AND CONSULT WITH THEIR OWN LEGAL AND TAX ADVISORS.







