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Disclaimer 

Disclaimer: This presentation does not constitute an offer to sell, a solicitation of an 
offer to buy, or a recommendation of any security or any other product or service 
by Forest Ridge Capital or any other third party regardless of whether such 
security, product or service is referenced in this presentation. Furthermore, nothing 
in this presentation is intended to provide tax, legal, or investment advice and 
nothing in this video should be construed as a recommendation to buy, sell, or hold 
any investment or security or to engage in any investment strategy or transaction. 
Forest Ridge Capital does not represent that the securities, products, or services 
discussed in this presentation are suitable for any particular investor. You are solely 
responsible for determining whether any investment, investment strategy, security 
or related transaction is appropriate for you based on your personal investment 
objectives, financial circumstances and risk tolerance. You should consult your 
business advisor, attorney, or tax and accounting advisor regarding your specific 
business, legal or tax situation 



Meet Our Team 
Operations Overview 

Josh Cantwell - 
Senior Advisor 
Josh manages over 
$40M in private 
money, which is 
deployed into 
multifamily real estate 
and apartments. He 
has been involved in 
1,000+ wholesale, rehab, rental, 
foreclosure, and apartment transactions, 
and currently holds a portfolio of over 
3,000+ cash-flowing apartments. He is the 
founder and CEO of a variety of successful 
businesses including Freeland Ventures and 
Strategic Real Estate Coach 
 

Adam St.John – President 
Adam Brings the same 
attention to detail and 
entrepreniual drive 
that he’s used in 15 
years and over 75 
million in retail sales in 
management, finance 
and direct sales in the 

automotive business.  With experience in 
people management, negotiation , capital 
raising and project managemnt our focus is 
bringing the best living experience for our 
tenants in clean, safe and well maintained 
apartment communities while providing 
great returns and tax benefits for our 
investors.  
 



Core Competencies 
Forest Ridge Capital and our Co-Sponsor, 
Freeland Ventures has acquired, renovated, 
manages, and holds more than 3,000+ apartment 
units—valued at over $225,000,000. Our business 
model allows us to oversee all asset and project 
management, ensuring a consistent, value-
oriented approach that drives success 

Forest Ridge Capital seeks to develop 
investment partnerships anchored in trust, 
transparency, and a clear-cut alignment of 
interests. It’s a simple framework that 
encompasses every conversation, every 
communication, and every investment 
opportunity. 



Core Competencies 
We acquire most of our deals off-market, 
typically direct to the seller, which provides an 
added layer of value to our investors and 
partners. We implement targeted direct 
marketing aimed at building owners and 
property managers, while continuing to work 
with teams of brokers, lenders, local 
professionals, and other key industry contacts to 
identify these properties before they hit the 
market. 

By bringing together extensive market research 
and proprietary data, Forest Ridge Capital is best 
positioned to analyze market cycles and anticipate 
trends in any market. We follow a thorough and 
data-driven approach for each investment, and 
always aim to deliver low-risk, high-return 
opportunities. 



Property Management 
3rd Party Management 

Forest Ridge Capital has decide to retain 
RHM on acquisitions so that FRC can focus 

heavily on Capital Expenditures, 
Renovations and Repairs and thus force 

the increase in the rents.  



Why Apartments? 

• Evergreen Investment  - Food and shelter 
• Economies of scale – better passive investments than 

single families  
• Proven recession performance and recovery 
• Professional management – larger complexes allow 

more payroll  
• Tax benefits through asset depreciation 
• Appreciation of asset value 
• Hedge against future inflation 
• Held by REITS, Life insurance companies and private 

equity groups 
• Long track record of attractive risk-adjusted returns 

Why are apartments a good investment class? 



Syndication 
What is an Apartment Syndication? 

First and foremost, what the exactly is apartment syndication? 
 
Simply put, an apartment syndication is the pooling of 
money from numerous investors that will be used to buy an 
apartment building(s) and execute the project’s business 
plan. 
 
Our company or the syndicator, also commonly referred to as a 
sponsor or general partner – are tasked with raising money 
from qualified investors and then using that money to buy 
apartment buildings.  Typically an apartment syndication 
structure is best used when buying large apartment 
buildings or even complexes. 



Inflation Hedge 

• Upswing in construction costs – NAHB reports construction materials have increased 26% 
• Labor shortage – 740,000 workers are needed each year going forward.  
• Rental rates often can not keep up with what developers need to cover costs/profits.  
• Will lead to a decrease in apartment inventories 
• Leads to higher prices for new complexes and existing inventory 

Multifamily apartment building owners use these properties to hedge against inflation in  
the following ways: Raising Rents. By increasing annual apartment rents by the yearly  
inflation rate, multifamily property owners can effectively hedge against inflation.  
There can be fairly fast tenant turnover in apartment properties with leases that must be  
renewed every year. When new tenants sign a lease, landlords are allowed to raise rental fees  
by no less than the annual inflation rate. 

Construction Costs Have Exploded 



Market Trends 
Multifamily Real Estate In Today’s Market 

The 2008 recession pushed more and more Americans away from traditional homeownership 
and, today, the effects are still being felt, especially on the millennial market. In short, there is 
always—and will always be—a large demand for well-priced rentals in key markets. 
 
Forest Ridge Capital and our investors are focused on leveraging targeted opportunities 
within the multifamily sector. By acquiring strategic properties, our organization is able to 
deliver stable cash flow and long-term appreciation, without the risk or the guesswork. 

Renters at Every Age & Stage 
Seeking to downsize, early-stage Boomers are scooping up leases, with many looking to shorter-
term temporary rentals in cities, college towns, and vacation hotspots. On the other end of the 
spectrum, millennials are in search of long-term rentals which better enable them to set down 
roots and start families in choice communities. Neither necessarily wants to buy—many adopt a 
“try-before-you-buy” approach or, simply, don’t have the resources to make a home purchase. 
But at the same time, both want to define “home” on their terms. At the moment, that means a 
quality rental 



Market Trends 
Trending Rentals 

Multifamily Investments continue to be controlled by 30-40  year demographic 
cycles, versus traditional 7-8 year economic cycles.  



Investment Strategy 
Acquisition Strategy 

 
Once acquired and funded, Forest Ridge Capital focuses on renovating and stabilizing 
investment properties. By drilling down on these often-distressed properties, we’re able to 
acquire high-value, high-demand properties in prime locations which, post-rehab, command 
significant rental income month after month, year after year. 

Target Properties 
 

• "Distressed" "B" Class apartment buildings requiring cosmetic upgrades, modernized unit 
turns, updated amenities, software integration for tenants and high touch management 

• Under-performing properties with market and/or management-related challenges 
• Off-market opportunities and direct-to-seller opportunities that can be negotiated directly 

with owner(s) 
• Primarily focused specifically on the Indianapolis market and suburbs   
• Thirdly partnering with JV partners and Co-Sponsors throughout the Midwest and 

Southeast 
 



Investment Strategy 
Employment Drivers 

 
Markets with strong employment metrics, like low or decreasing unemployment rate, new 
businesses, increasing job numbers and job diversity provide stable rent income and lower the 
investment risk by keeping occupancy rates high.  Growing GDP is also of utmost importance.  

Supply Constraints 
 

The ratio of the number of rental units coming onto a given market to the number of units 
rented in the same period (referred to as the absorption rate) is a useful tool for monitoring 
whether the supply is keeping up with demand. Additionally, future population growth in the 
market should be sufficient to absorb the scheduled future supply. 

Multifamily Occupancy/Rental Trends 
 

Growing rents serve as an important indicator of a healthy and stable economy with lower 
associated risk of investment. Healthy occupancy rates signal a growing population that 
is outpacing the current supply of new apartments 



Investment Strategy 
Indianapolis Economy 



Investment Strategy 
Indianapolis Economy 



Investment Strategy 
How is money made with Value Add Apartments? 

Every $1 of NOI  = $15-$20  of Asset value 

Example: 296 unit apartment 
Raise rents  $75/Unit 

=22,200/mo or $266,000/yr 
50% expense ratio 

=$133,200 Net Op Income 

@ 6.0 Cap Rate = $2,220,000  
Of additional asset value 



Investment Strategy 
How is money made with Value Add Apartments? 

• Management inefficiencies 
• Reign in out of control expenses  
• Use of technology for tenant retention 
• “High Touch” tenant environment 

• Strategies for increasing cash flow and equity for investors: 

• Forced Appreciation 

• Dual Pane Windows 
• Wall Insulation and Leakage Sealing, Roof Insulation 
• Programmable Thermostats 
• Low Flow Showerheads & Toilets 
• Interior and Exterior LED Lighting 
• Energy Star-Rated Appliances 

• Energy Efficiency Updates 

• Update Exteriors 
• Update Amenities  
• Renovate Interiors 
• Purchase in bulk to save money (rehab) 



Upgrade Common Areas 
Update Signage & Landscaping Seal & Stripe Parking Lot 



Upgrade Common Areas 
Rehab Clubhouse Update Fitness Center 

Renovate Hallways 
& Entrances 



Upgrade Common Areas 
Grill Areas & Dog Parks Amazon Hub & Pet Wash  



Interior Renovations 
Upgrade Units To Modernize 

• Fresh Paint 
• New Wood Look “LVP” 
• White Trim 
• Shoe Molding 
• New Outlets, switches 

and covers  
• Replace Door Handles 
• LED Lighting 
 

“Hard Turn” each unit 
Budget $6,500 - $10,500 per unit 



Interior Renovations 
Kitchen Updates: 
• LVP Flooring 
• New Cabinets 
• New countertops 
• New sinks  
• New faucets 
• Black or stainless 

appliances 
• Tile Backsplash 



Interior Renovations 
Bathroom Updates: 

• LVP/Tile Flooring 
• New Vanity and Countertop 
• New Faucet 
• Update and Replace Plumbing 
• “Glaze” Bathtub and Tile 

Surrounds 
• Update Hardware 
• Low flow Showerheads and 

Aerators 

• Replace Toilet with a “low-flow” unit 
• Pre 1982 - 5-7 Gallons 
• 80-90’s  - 3.5 Gallons 
• Niagara Stealth - .8 – 1.2 Gallons 



• Sub-Meter Utilities 
• Washers & Dryers 
• RUBS Program 
• Vending Machines 
• Water Conservation 

Program 
 

Other Ways to Boost Income 

• Prime Parking 
• Garage Parking 
• Trash Pick-Up 

Service 
• Pet Rent 
• Storage Units 

 



“296 Triskett” 
296 – Unit Apartment Complex 

Current Financials (87% Occupied) Stabilized (After Repair) Financials 

• Rental Income:           $1,998,816 
• Vacancy (10%):           Included 
• Other Income:              $71,324 

• Gross Income:           $2,070,140 
• Expenses:                  ($1,448,139) 

• Taxes:                         ($236,179) 
• Insurance:                   ($31,000) 
• Utilities:                     ($463,000) 
• Maintenance:            ($436,000) 
• Payroll:                      ($230,734) 
• Management:           ($119,662) 

 
• Net OP Income:           $644,024 

• 68.5% Expense Ratio –  
     Should be 45-50% 

• Rental Income:          $3,421,947 
• Vacancy (8%):           ($171,079) 
• Other Income:            $103,680 

• Gross Income:           $3,354,530 
• Expenses:                  ($1,698,052) 

• Taxes:                         ($503,324) 
• Insurance:                   ($78,440) 
• Utilities:                     ($399,750) 
• Maintenance:            ($310,800) 
• Payroll:                      ($230,734) 
• Management:           ($117,409) 

 
• Net OP Income:        $1,656,477 

• Expense Ratio – 50.6% 
• At 42 Months 



“296 Triskett” 
296 – Unit Apartment Complex 

Acquisition Stabilized Projections 
• All In                $20,100,000 • Stabilized (After Repair) Value 
• Purchase Price:               $16,300,000 
• Renovation Budget:         $2,553,496 
• Acquisition Fee:                  $326,000 
• Closing & Legal:                 $463,785 
• Operating Cap. (Draw):     $450,000 

• Financing                $20,100,000 

• Bank Loan –  
(Advanced at Closing):       $12,225,000 
• Rehab Draw Loans:          $2,553,496 
• Private Investors:              $5,300,000 

• NOI:               $1,656,477 
• ARV:               $27,610,000 @ 6 Cap 

• Agency Loan - $20,710,000  in  
     42 Months @ 6.00 Cap Rate.   

• 75% LTV, 4.5% Interest Rate, 
     30 Year Am, Non-recourse 
• Pay off Acquisition Loan 
     & Private Lenders 
• Net Refi Proceeds: $300,000 
• Net Free Cash Flow Of 
     $397,263/year – 30 Year AM 
Or 3 year I/O of $724,527 per year 
      for 3 years. 
• Remaining Equity: $6,900,000 



“296 Triskett” 
Expected Investor Returns for EACH $100K Investment 

• Fixed Preferred Return of 10% 
• Earns $10,000 in Interest per Year 

• 10k (year 1) + 10k (year 2) +10k (year 3) + 5k (half of year 4) 
• Taxed at sale at long-term capital gains rate 

• Perpetual Equity of .70% 
• Earns .70% of refi proceeds 

• $2,100  Projected Cash Out Refi Proceeds 
• Non-taxable loan proceeds 

• Earns $1,740 Cash Flow From Months 30-42 

• Holds $48,300 in equity at refi 
• Increases annually with principal pay down 
• Taxed at sale at long-term capital gains rate 

• Earns $2,781 per year in cash flow in perpetuity after refi 
• ($5,072 after Refi ~IF~ Interest Only for 3 Years) 
• Taxed at earned income rate, offset by depreciation 



“296 Triskett” 
Total Projected Investor Return @$100K 

• $35,000 Preferred Return (10% annualized interest) 
• +$2,100 Cash Out Refi Proceeds 
• +$1,739.76 Cash Flow (Months 30-42) 
• = $38,839.76 Total Return on Investment in 42 Months 

• Total = $87,139.76 total return in 42 Months 
• / $100,000 investment 
• = 24.90% Annualized ROI 
• + Cash Flow after refi + Principal Pay-down + Depreciation + Appreciation 
• +Principal returned in 42 months (projected) + Highly tax advantaged  

• 11.1% Cash on Cash (tax advantaged) 
• + $48,300 Equity Retained 

Assuming Full 42 Month Stabilization & Refi 



Roles 
General Partners (GPS) Limited Partners (LPS) 

• Find opportunities 
• Review opportunities and determine 

which to submit offers on 
• Make and negotiate offers 
• Coordinate with professional property 

inspectors 
• Secure the best financing option for 

property 
• Coordinate with attorneys to create LLC 

and partnership agreements 
• Travel to the subject property’s location 

to perform due diligence and market 
research 

• Hire and oversee the property 
management company 

• Perform additional asset management 
duties, including lender conversations, 
overseeing and executing the business 
plan 

• Provide the equity for the project 
• Mortgage approval (case-by-case basis) 



5 - Step Investment Lifecycle 

Property Discovery & Acquisition 
 

Once we’ve identified potential opportunities, our expert team filters based 
on key factors—including price, location and asset quality. This process 
ensures we only acquire investment properties that meet our goals and 
expectations, and that will pass the stringent underwriting process that 
follows. 



5 - Step Investment Lifecycle 

Underwriting & Funding 
 

The initial underwriting process kicks off with our comprehensive 53-step 
extensive due diligence schedule that taps into our extensive structuring 
expertise. From onsite inspections to a financial deep dive to mitigating 
potential risks while maximizing rewards, we dig deep on each potential 
deal, with only the most qualified moving forward to be approved for 
funding and purchase. 
 



5 - Step Investment Lifecycle 

Renovations, Property Development & Ongoing Value Add 
 

Forest Ridge Capital focuses on renovating each investment property. To build 
value, our team is able to refresh or overhaul underperforming assets, which 
would drive up rents and increase interest. This immediately improves cash 
flow and long-term capital appreciation, while limiting ongoing maintenance 
expenses. This creates a more valuable asset for all parties. 
Our partners and investors receive quarterly updates during the renovation 
process. Between these check-ins, our team is also available via phone or 
email as needed. 



5 - Step Investment Lifecycle 

Stabilizing & Refinancing Assets 
 

Once the property is stabilized for 90 days, we refinance the property 
with long-term financing at a fixed interest rate. At that time, we pay back 
the acquisition loan and equity investors in full. With long-term debt in 
place, investors maintain equity in perpetuity and receive quarterly cash 
flow distributions and property financial statements. 



5 - Step Investment Lifecycle 

Managing & Operating Structured Assets  
 

While choosing high-potential investment properties is essential, at the 
end of the day any asset can only perform as well as it’s managed. At 
Forest Ridge Capital, we’re invested in not just our properties but also in 
the systems, processes, and tools needed to successfully manage a 
portfolio of income-producing assets across multiple markets. 



Passive Investor Process 



 
Our Investors Are Protected 

 
• Protected by insurance on property 
• Secured through the Operating Agreement, 

Private Placement Memorandum and 
Subscription Agreement 

• Secured as limited partners with no liability 

Passive Investor Process 



Investment Timeline 
Most Syndications are 4-6 years 

• Years 0-1 deal under contract and closing preferred returns start 
• Years 2-5 Business plan execution and rehab performed 
• Years 4-6 Deal refinanced and or sold 
• If refinanced our investors initial capital is returned and receive 

ongoing cash flow in perpetuity 
• If deal is sold, investors receive initial capital back and share in 

the profits of sale 
• Syndication  investments should be considered illiquid for the 

entire initial hold period 



Investor Relations 

• Transparency on all levels throughout the initial 
investment, operating and sales processes 

• Investors receive PPM with risks, upsides, business plan 
• Quarterly Distributions of preferred returns and cash 

flow 
• Quarterly updates with rent roles, P&L, Income 

statements, balance sheet, marketing report and rehab 
updates 

• 24/7 Access to our online investment portal 

Investor Expectations 



Next Steps 

• Schedule a call with me to see if this is the right 
investment for you 

• Click the link below to fill out the investor 
questionnaire  

• After that’s filled out you will be taken to a calendar link 
to schedule a 1-on-1call with me 

• Get on the list for upcoming investment opportunities 
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