
Property Class      140 Units      Built in 2015      100% Value -Add Opportunity

DEVONSHIRE LAKE DALLAS
A
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General  Disclaimer

This Business Plan contains  privileged  and confidential  information  and unauthorized  use of  this  

information  in any manner  is strictly  prohibited . If you are not  the  intended  recipient,  please notify  the  

sender  immediately . This Business Plan is for  informational  purposes  and not  intended  to  be a general  

solicitation  or  a securities  offering  of  any kind . The information  contained  herein  is from  sources 

believed  to  be reliable,  however  no representation  by Sponsor(s), either  expressed  or  implied,  is made  

as to  the  accuracy of  any information  on this  property  and all investors  should  conduct  their  own  

research  to  determine  the  accuracy of  any statements  made . An investment  in this  offering  will  be a 

speculative  investment  and subject  to  significant  risks and therefore  investors  are encouraged  to  

consult  with  their  personal  legal and tax advisors . Neither  the  Sponsor(s), nor  their  representatives,  

officers,  employees,  affiliates,  sub-contractor  or  vendors  provide  tax, legal or  investment  advice. 

Nothing  in this  document  is intended  to  be or  should  be construed  as such advice. 

The SEC has not  passed upon  the  merits  of  or  given its approval  to  the  securities,  the  terms  of  the  

offering,  or  the  accuracy or  completeness  of  any offering  materials . However,  prior  to  making  any 

decision  to  contribute  capital,  all investors  must  review  and execute  the  Private  Placement  

Memorandum  and related  offering  documents . The securities  are subject  to  legal restrictions  on 

transfer  and resale and investors  should  not  assume they  will  be able to  resell  their  securities

Potential  investors  and other  readers  are also cautioned  that  these  forward -looking  statements  are 

predictions  only  based on current  information,  assumptions  and expectations  that  are inherently  

subject  to  risks and uncertainties  that  could  cause future  events or  results  to  differ  materially  from  

those  set forth  or  implied  by such forward  looking  statements . These forward -looking  statements  can 

be identified  by the  use of  forward -looking  terminology,  such as Ɉmay,ɉ Ɉwill,ɉ Ɉseek,ɉ Ɉshould,ɉ Ɉexpect,ɉ 

Ɉanticipate,ɉ Ɉproject, Ɉestimate,ɉ Ɉintend,ɉ Ɉcontinue,ɉ or  Ɉbelieveɉ or  the  negatives  thereof  or  other  

variations  thereon  or  comparable  terminology . These forward -looking  statements  are only  made  as of  

the  date of  this  executive  summary  and Sponsors  undertake  no obligation  to  publicly  update  such 

forward -looking  statements  to  reflect  subsequent  events  or  circumstances .

Financial Disclaimer

This Business Plan further  contains  several future  financial  projections  and forecasts . These estimated  

projections  are based on numerous  assumptions  and hypothetical  scenarios  and Sponsor(s) explicitly  

makes no representation  or  warranty  of  any kind  with  respect  to  any financial  projection  or  forecast  

delivered  in connection  with  the  Offering  or  any of  the  assumptions  underlying  them .

 This Business plan  further  contains  performance  data that  represents  past performances . Past 

performance  does not  guarantee  future  results . Current  performance  may be lower  or  higher  than  the  

performance  data presented .

All return  examples  provided  are based on assumptions  and expectations  in light  of  currently  available  

information,  industry  trends  and comparisons  to  competitorɅs financials . Therefore,  actual  performance  

may, and most  likely  will,  substantially  differ  from  these  projections  and no guarantee  is presented  or  

implied  as to  the  accuracy of  specific  forecasts,  projections  or  predictive  statements  contained  in this  

Business Plan. The Sponsor  further  makes no representations  or  warranties  that  any investor  will,  or  is 

likely  to, achieve profits  similar  to  those  shown  in the  pro -formas  or  other  financial  projections .
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Dustin  Miles  is a managing  partner  at 

Momentum  Multifamily . He has 

syndicated  18 multifamily  deals, totaling  

more  than  $350MM in transactions  

across two  different  states and raised  

over  $108MM in equity . He has 

overseen  9 transactions  that  have gone 

full -cycle and is a seasoned  multifamily  

syndicator  and asset manager . Dustin  

has a passion  for  helping  others  and 

making  an impact  in the  lives of  

investors,  tenants  & employees . 

Hayden  Harrington  is one of  the 

managing  partners  at Momentum  

Multifamily,  a commercial  real  estate  

group  focused  on buying  institutional  

quality  assets for  their  investors . 

Together  with  his business  partner,  

Dustin  Miles, they  have $273MM in AUM 

and have raised  over  $96MM in equity . 

Hayden  has a passion  for  building  teams  

and creating  inspiring  places for  tenants  

to  live while  providing  exceptional  

returns  for  investors .

DUSTIN MILES HAYDEN HARRINGTON
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PARTNERS & TEAM

Maria Zondervan is the managing 

partner of Blue Vikings Capital, offering 
investors access to passive real estate 

opportunities designed to preserve 

capital, generate tax-efficient income, 
and build long-term wealth. Maria is an 

owner, General Partner, or Fund Manager 

in more than 3,000 units across 7 states. 
Before inviting others to invest alongside 

her, Maria puts every deal through a 

rigorous vetting process ς analyzing not 
only the business plan and property, but 

also the sponsors and market. 

MARIA ZONDERVAN



Our team has acquired over 

$350M in assets since 2014 

while also buying and 

operating through a global 

pandemic and recession.

PURCHASE VOLUME

We have owned and operated 

over 3,237 units across Texas 

& Oklahoma. We currently 

have 1,833 units in Houston 

alone.

UNITS OWNED

Our team has full cycled 9 

assets with an average 

equity multiple of over 2X 

and an average hold period 

of 3.2 years.

FULL CYCLED

OUR TRACK RECORD

$350M 3,200+ 9
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We focus on quality class B/A 

multifamily assets that are 

best suited for a changing 

environment.

CLASS B/A 
MULTIFAMILY ASSETS

We are based in Texas and 

buying in Texas. Houston & 

DFW are our primary targets 

for investment.

HOUSTON & DALLAS 
FOCUS

Our acquisition strategy 

must enable us to visit the 

sites weekly.

WEEKLY SITE 
VISITS

OUR STRATEGY AT A GLANCE
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INVESTMENT SUMMARY

We are pleased  to  announce  our  new investment  

offering,  Devonshire  Lake  Dallas  (formerly  The 

Lakeshore  in Dallas, Texas. This is an exciting  

investment  opportunity  that  we sourced  from  our  

broker  relationships  in the  market . This asset is 

located  in a highly  desirable  and well -diversified  

submarket  within  the  Dallas MSA. The property  is a 

well -maintained  2015-build  asset that  offers  a 100% 

untouched  value -add  opportunity .

Originally  built  in 2015, Devonshire  Lake Dallas is a 

140-unit  institutional -quality  Class A multifamily  

property . Devonshire  Lake Dallas is conveniently  

located  in North  Dallas, which  quickly  connects  

residents  to  Houston's  major  employment  centers .

The property  is bordered  by strong  home  values  

averaging  in  the  300-500kɅs. Additionally,  there  is an 

abundance  of  retail  including  HEB, Walgreens, CVS, 

and more . Furthermore,  this  is a prime  value  add  

opportunity  to  implement  our  professional  

management  team  and enhance  the  asset's 

performance .  

DEVONSHIRE LAKE DALLAS
Dallas, Texas
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BEST IN CLASS AMENITIES

Å24-hour  Fitness Center  

ÅSwimming  Pool with  Sundeck 

ÅPicnic Areas with  Barbecue  Grills 

ÅPlenty of  space for  kids to  play 

ÅWiFi at Pool and Clubhouse  

ÅRemote  Controlled  Access 

ÅBusiness Center

ÅComplimentary  WiFi & Coffee Bar 

ÅPlanned  Resident Functions  

ÅDetached  Garage Parking

ÅAttached  Garage Parking 

AMAZING  AMENITIES WITH A PRIME LOCATION AND CURB APPEAL IN  AFFLUENT SUBMARKET 
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Devonshire  Lake Dallas provides  a prime  opportunity  for  us to  install  

our  professional  management  team  to  enhance  the  performance  of  

the  asset. 

This is an untouched  value-add opportunity  where  we are purchasing  

the  asset off  market  at  an  incredible  basis!  This provides  us with  a 

prime  opportunity  to  acquire  an institutional  quality  asset well  below  

replacement  cost and sales comps  in the  area. Average sales comps  in 

the  immediate  area have sold  for  25-30% more  than  our  cost  basis .

The asset has been extremely  well  maintained  and is primarily  brick  

construction,  so it  was. built  with  premium  materials . This opportunity  

has 100% classic  interior  units  which  provides  new ownership  the  

opportunity  to  enhance  the  units  to  bring  them  up to  comparable  

finishes  to  the  comparable  properties  in the  area. 

This is a stable,  cash -flowing  day  1 asset located  in a highly  desirable  

suburban  neighborhood  in North  Dallas. 

DEVONSHIRE LAKE DALLAS

140- UNIT INSTITUTIONAL QUALITY ASSET

Investor Equity Multiple

Hold Period 

2.0X

$22,000,000Purchase Price

Unit Count

Price Per Foot

Price Per Door

140

$152/FT

$157,142

O F F E R I N G  S U M M A R Y

Year Built 2015

5 Years

Type Value - Add

Returns See Pg. 21

Rehab Budget $1,809,496 

Distributions Monthly
Expected Dist. Start 1- 3 Mo
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Investment OpportunityD

ÅOnly 28 of 140 units (20%) subject to LURA restrictions

Å20 units at 50% AMI

Å8 units at 30% AMI

ÅLURA expires in 2045 (~20 years remaining)

Å50% of property square footage at 60% AMI

Investor Benefits:

ÅLower operating expenses

ÅIncreased cash flow

ÅHigher DSCR & stronger loan performance

ÅReduced downside risk in softer markets

ÅŸ Tax savings directly increase investor returns

BONUS: 50% TAX ABATEMENT!

11

D EV ON SH I R E LAK E D ALLAS

5yr avg growth: 6.38%                                  10yr avg. growth: 5.27%
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100% UNTOUCHED 
VALUE- ADD 

D EV ON SH I R E LAK E D ALLAS

RENOVATIONS PLANNED 
INCLUDE:

New Signage

New Monument 

Interior Upgrades

Parking Lot Maintenance

New Exterior Paint 

Renovate Clubhouse

Refresh & Add Amenities

We are spending $1.8M in total  capex on Devonshire Lake 

Dallas. This includes approximately  $1.03M for  renovating 

unit  interiors  and another  $771k on the exterior and 

amenities. In addition  to our capex budget, we will  have 

approximately  $550K in  working  capital  to ensure the 

deal is well capitalized throughout  our ownership. 

We plan to rebrand  the property  Devonshire  Lake Dallas  

once we close on the  asset .

Total Reno Budget

$1.8M

Interior & Exterior

Interior Budget

$1M

Exterior Budget

$563K

Contingency Capital

$208K

VALUE ADD
The property is currently only 11 years old, so 

the structure of the property is in great shape 

and just needs a refresh!
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CASH - FLOWING, STRONG 
PERFORMING ASSET

INVESTMENT HIGHLIGHTS
D EV ON SH I R E LAK E D ALLAS

ÅLong-term,  consistent  ownership  in place since 2020 (6 years )

ÅExcellent cash flow  with  a low  fixed  rate  HUD loan  of  3.18%! 

ÅEach unit  has nine-foot  or  vaulted  ceilings with  washers  and dryers  

included  

Å2015 construction  in Northern  Dallas!

MARKET SUPPORT FOR HIGHER RENTS 

ÅIn-place rents  below  renovated  submarket  comps, creating  clear mark -

to-market  upside .

ÅLight  interior  upgrades  support  $100ɀ$200/unit  rent  premiums .

ÅLarge 1,000+ SF floor  plans  support  higher  achievable  rents .

ÅRenovated  competitors  outperform  on rents,  validating  demand  for  

upgraded  units .

ÅPhased upgrades  at turnover  enable  organic  income  growth  with  

limited  disruption .
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LOCATION!
Located in the Dallas ɀFort Worth 

Metroplex, one of the fastest -

growing and most economically 

diverse regions in the U.S. Proximity 

to Lewisville Lake enhances lifestyle 

appeal and supports consistent 

renter demand.

QUALITY 
ASSET
Constructed in 2015, Devonshire 

Lake Dallas has rock -solid bones 

and is made of premium 

materials. It is constructed of 

mainly brick, making it built to last 

long term and hold up to the 

elements. 
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GREAT 
SCHOOLS
Served by Lake Dallas 

Independent School District, 

providing access to established K ɀ

12 education that supports long -

term renter demand.

FANTASTIC
AREA
Surrounded by owner -occupied 

neighborhoods, reinforcing stability and 

desirability within the immediate area. Home 

values in the surrounding area exceed local 

rental price points, supporting continued 

demand for quality multifamily housing.
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INVESTMENT OVERVIEW

140
Units 

144,060
Rentable Square Feet

$1.23
In-place Rent/Sqft

1,029
Avg. Unit Size

90%
Current Occupancy

$1,269
In-place Rent Per Unit

2015
Year Built

7.30
Acres

D EV ON SH I R E LAK E D ALLAS
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Investment OpportunityD
*Our proforma has been extensively vetted by our management company and industry professionals.

ACTUALS

INVESTMENT PROFORMA
D E V O N S H I RE L A K E D A LL A S



THE CAPITAL STACK 
D EV ON SH I R E LAK E D ALLAS

LIMITED PARTNERS 

GENERAL PARTNERS 1 0 -3 0 %

OW NE R SH I P

7 0 %-9 0 %

OW NE R SH I P

$
1

4
,5

2
0

,0
0

0
 

SENIOR FINANCING 

$
1

0
,9

3
9

,4
9

6
 

*Subject to final terms
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THE INVESTMENT

Å I nv e s t o rs  w i l l  a cq u i re  a  m em b er sh i p  

i n t e r es t  i n  D ev on sh i re  La ke  D a l l as  F u nd  

2 0 2 6 ,  a  D e l a wa re  l i m i t ed  l i ab i l i t y  c om pa ny  

( t he  ɈFUNDɉ).

Å T he  F u nd  w i l l  i nd i re c t l y  ow n  a n  i n t e r es t  i n  

t h e  P r o j ec t  t h rou gh  i t s  a cq u i s i t i on  o f  a  

m i no r i t y  ow ne rs h i p  i n t e r es t  i n  M o m en tu m  

La ke  D a l l as  LLC , a  T ex as l i m i t ed  l i ab i l i t y  

c om pa ny  ( t he  ɈTarget C om p an y) .

Å T he  M an age r  w i l l  r e c e i v e  a  2 % d ue  

d i l i ge nc e  f e e  b as ed  o n  to ta l  c ap i ta l  r a i se d  

b y  th e  F u nd .

Å T he  M an age r  w i l l  r e c e i v e  a  0 .5 % a nn ua l  

m an age m en t  f e e





INVESTMENT PROJECTIONS

Projected Member 

Return
Cash Flow %*

Cash Flow*

Return on Sale

Investor Total Return 

Year 1

$3,798

$ -

Year 2 

$5,523

$ -

Year 3 

$6,735

$ -

Year 4  

$7,318

$ -

Year 5 

$7,862

Devonshi re  Lake Dal las Fund 2026 LLC Of fer ing Summary  5  YEAR PROJECTED CASH FLOWSC

Cap Rate Notes*

Investors have an 8% 
preferred return which will 
accrue over the life of the deal. 
Cashflow remaining from 
operations will be paid 
monthly to investors. 

Avg. COC* Annualized

**

$168,932

$176,794

IRR Equity 
Multiple

Total
Return

Investmen

t

($100,000)

($100,000)

* Excludes proceeds from sale

** Includes proceeds from sale

$3,798 $5,523 $6,735 $7,318

3.8% 5.5% 6.7% 7.3% 7.9%

5.00% 6.25% 20%16.26% 2.0x$200,168

Investor Distribution 
From Cash Flow

8% Preferred to Investors
83% Thereafter

Member Ownership 83% 

Investment OpportunityD

SAMPLE $100,000 INVESTMENT:

Total 

Return

$31,236

$168,932

$200,168



DEBT FINANCING
Principal Balance

Loan to Cost

Interest Rate

$14,443,892

65%

3.18%

Term (Years)

Type

29

Fixed

Lender

IO / Amortizing 

*Based on preliminary terms & subject to change

HUD

Amortizing 

CONSERVATIVE FIXED RATE FINANCING! 
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FEE DISCLOSURE
We are committed  to aligning  our  interests  with  our  investors . We will  be investing  over  $500k+  from  

the  sponsorship  team  alone  into  the  deal. 

2.0%Asset Mgmt Fee

Acquisition Fee 2.0%

Sponsor Comp. 10- 30%

Amount Notes

Percent of total revenue paid monthly to asset manager

Percent of purchase price

Distributed cash flow after preferred return to equity investors

0% Net sales proceeds prior to 100% of initial capital returned to equity investors

10- 30% Net sales proceeds after 100% of initial capital returned to equity investors

Equity Investors 8% Preferred return paid to investors

Refinance Fee

Disposition Fee

0% Percent of proceeds from refinance

0% No additional fees at sale

83% Distributed remaining cash flow to investors 

100% Net sales proceeds until 100% of initial capital returned to equity investors
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Sample based on $100,000Investor Example

COST SEGREGATION

$40K
Estimated Year 1 Paper Loss

We will  be performing  a cost segregation  

study  in order  to maximize  accelerated  

and bonus  depreciation  for  tax purposes . 

Based on preliminary  estimates  from   

Madison  SPECS, if you are to invest  the  

minimum  amounts  into  Devonshire  Lake 

Dallas you could  expect  to realize a Year  

1 paper  loss of approximately  the  

following  figures :

$100k Investment

40% Yr 1 Loss Ratio + 56%    

or $56K  over 5 yrs

Investment OpportunityD



PROPERTY DETAILS

FLOOR PLANS

RENTAL COMPARABLES

SENSITIVITY ANALYSIS

PROPERTY
PROFILE
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Currently Occupied

Net Rentable Area

90%

144,064

140# Of Units

Year Built

Average Eff. Rent / Unit 

Average Eff. Rent / Sq Ft

Average Unit Size

Exterior

Plumbing

2015

$1,269

$1.23

1,029 SF

Brick & Stone

PVC

P R O P E R T Y  D E T A I L S

PROPERTY DETAILS

Wiring

Electricity

Copper

Individually metered

Garden - styleStyle

Number Of Buildings

Foundation

Roof Tyle

Paving

Water/Sewer

HVAC

6 & Clubhouse

Concrete Slab

Pitched 30 Yr Shingle

Concrete paved

Submetered

Individual
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SITE MAP
D EV ON SH I R E LAK E D ALLAS
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UNIT INTERIOR OPPORTUNITIES 
D EV ON SH I R E LAK E D ALLAS
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