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Villages at Essex Park, owned by Secure Freedom Fund



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 competitor’s 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.



Meet Black Swan Real Estate

$450M+ Assets Under Management

● Vertically Integrated
● Property Management Company - Black Swan Living

$115M+ Capital Raised

● Private Equity Fund - securefreedomfund.com

$225M+ Lifetime Sales

● Real Estate Sales Team at Keller Williams

$50M+ Ground-Up Construction

● $40M Townhome Community - Complete!
● $11.5M Apartment Building - Complete!

http://securefreedomfund.com


Co-Founders of Black Swan Real Estate 



The Real Estate Real Life Podcast

Now Streaming: 
Apple Podcasts, 
Spotify, and 
YouTube

LISTEN NOW

realestatereallifepodcast.com

http://realestatereallifepodcast.com


White Coat Investor Conference 2026



● K1s delivered for all Funds 
● Two new assets under contract for Secure Freedom 

Fund
● Offers outstanding on FIVE additional acquisitions for 

Secure Freedom Fund
● Added Andrew, George, and Midtown Apartments to 

Secure Freedom Fund
● Increasing distributions for Fund III/IV!

○ Bayswater cash out refi (Fund III)
● Colby full cash out refi (Fund II)
● Rent growth continues
● Dispatch Defense for cost savings and improved 

resident experience
● Massive increase in automation for cost savings and 

efficiency

The Headlines of the Quarter Are…



Date Closed: December 2021

Date of Final Asset Purchase: April 2023 (final)

Capital Returned to date: 20.5%

Current Distributions: 1% annualized via monthly distributions

Highlight of the quarter: Continued strong rent growth at the Nicholas Apartments

Steady, quiet Fund in its maturity phase

Fund I was adjusted from 4% annualized distributions to 1% annualized 
distributions in February 2026. This adjustment was made intentionally to increase 
liquidity and further protect investor capital ahead of future loan maturities in 2027 
and beyond. Extensive details provided in Q1 2026 Update. 

Black Swan Real Estate Fund I



Date Closed: December 2022

Date of Final Asset Purchase: August 2025, still acquiring*

Capital Returned to date: 6.6%

Distribution Schedule: 1% annualized via monthly distributions

Highlight of the quarter: Colby cash out refi!

Steady, quiet Fund in its maturity phase

Fund II was adjusted from 4% annualized distributions to 1% annualized 
distributions in February 2026. This adjustment was made intentionally to 
increase liquidity and further protect investor capital ahead of future loan 
maturities in 2027 and beyond. Extensive details provided in Q1 2026 Update. 

*Black Swan Real Estate Fund II intends to acquire 2 final units at Riverview Apartments

Black Swan Real Estate Fund II



Date Closed: March 2024

Date of Final Asset Purchase: March 2025 (final)

Capital Returned to date: 1%

Distribution Schedule: 7% annualized via monthly distributions

Highlight of the quarter: Bayswater cash out refi!

Steady, stabilizing Fund moving into its maturity phase

Fund III started 4% annualized distributions in February 2026. Starting May 1, 
distributions will be increased to 7% annualized. This adjustment is a reflection 
of the strong progress we’ve made across the Fund III portfolio as it stabilizes.

Black Swan Real Estate Fund III



Date Closed: December 2024

Date of Final Asset Purchase: March 2025 (final)

Capital Returned to date: 1%

Distribution Schedule: 7% annualized via monthly distributions

Highlight of the quarter: Increased distributions!

Steady, stabilizing Fund moving into its maturity phase

Fund IV started 4% annualized distributions in February 2026. Starting May 1, 
distributions will be increased to 7% annualized. This adjustment is a reflection 
of the strong progress we’ve made across the Fund IV portfolio as it stabilizes.

Black Swan Real Estate Fund IV



K1s Delivered! 

We have completed delivery of K-1s for all Real Estate Funds (I-IV, SFF)

Uploaded to the InvestNext portal    blackswan.investnext.com



K1 Information

You only need to file at the federal level, your own state, and Minnesota 
NO OTHER STATES! 
Some of the Black Swan portfolio is located in Washington state (Funds II 
and III) but Washington does not have personal income tax 

You will notice that you receive state information for other states in your K1 
packet. This is because some states require that we file at the Fund level if 
an investor lives there. We are required to disclose those forms to you. That 
does NOT mean that you need to file in those states. You can essentially 
ignore those forms if you are not from those states. 



Search for Black Swan Real Estate K1
https://youtu.be/BcVyuLg569U

K1 Education Video available on Youtube 

https://youtu.be/BcVyuLg569U


Drumroll please…



506(c) Offering | Accredited Investors Only

BLACK SWAN REAL ESTATE 
SECURE FREEDOM FUND

OPENING ON MONDAY, APRIL 20 AT 6PM CT

securefreedomfund.com

Limited opening to existing investors and the waitlist
**Small raise of $2.5M that we anticipate will fill very quickly

http://securefreedomfund.com


• Likely closing by May 1
• 63 units in Rochester
• Will be owned in Secure Freedom Fund
• Loan assumption at 4.25% from bank we know
• Convert from student housing to market rate housing
• $8.45M purchase price
• $6M loan assumption
• $134k/unit
• All 4 bed 2 bath units, 1240 sqft

We’re under contract on The Quarters



• Modeled after Stone Haven 
Apartments

• More affordable finishes 
and smaller units

• Approximately 60 units total
• Mostly 1 beds
• 4 story, on-grade, elevator 

served
• Leverages existing land, 

parking, amenities, 
infrastructure

• Improves economy of scale 
at site

• Improves unit mix

Infill Construction Opportunity at Quarters

We are working currently to get this asset under contract with intent to be purchased by the Secure Freedom Fund, but acquisition is not guaranteed until closing. 



We’re under contract on West Willow 

• Likely closing by May 1
• 28 units in Rochester, <1 mile from our headquarters
• Will be owned in Secure Freedom Fund
• $3.35M purchase price, $120k/unit
• $2.5M debt 
• All 2 bed 1 bath units
• Solid and safe base hit to add to the fund!



• Northern Valley Apartments
• 16 units in Rochester
• Will be owned in Secure Freedom Fund
• Immaculate class B asset
• $2M purchase price, $125k/unit
• Not yet under contract, seller working on 1031 

exchange

Potential Acquisition

We are working currently to get this asset under contract with intent to be purchased by the Secure Freedom Fund, but acquisition is not guaranteed until closing. 



Plus FOUR more properties With Outstanding Offers 
for Secure Freedom Fund

We are working currently to get this asset under contract with intent to be purchased by the Secure Freedom Fund, but acquisition is not guaranteed until closing. 



• Stabilizing far faster than expected
• 500 toilets installed
• 244 keypad locks installed on all units
• 100+ common areas secured with 

keypad locks
• 100+ security cameras installed so far
• 30+ units leased
• Unit turnovers flowing well

Villages at Essex Park Updates



506(c) Offering | Accredited Investors Only

BLACK SWAN REAL ESTATE 
SECURE FREEDOM FUND

OPENING ON MONDAY, APRIL 20 AT 6PM CT

securefreedomfund.com

Limited opening to existing investors and the waitlist
**Small raise of $2.5M that we anticipate will fill very quickly

http://securefreedomfund.com


• 32 units in Rochester
• 1964 build, all 2 bed 1 bath
• Renovated by Black Swan
• Recently appraised for $3.35M
• In-place debt of $2.4M
• Approximately $1M of equity added to Secure 

Freedom Fund

Midtown Apartments Added to Secure Freedom Fund



• 18 units in Rochester
• 1967 build, all 1 bed 1 bath
• Phenomenal downtown location
• Renovated by Black Swan
• Estimated value of $2.7M
• In-place debt of $1.9M
• Approximately $800k of equity added to 

Secure Freedom Fund

George Apartments Added to Secure Freedom Fund



• 23 units in Rochester
• 1969 build, all 1 bed 1 bath
• Phenomenal downtown location
• Renovated by Black Swan
• Estimated value of $3.4M
• In-place debt of $2.3M
• Approximately $1.1M of equity added to 

Secure Freedom Fund

Andrew Apartments Added to Secure Freedom Fund



Distribution Increase: Funds III & IV

A Big WIN for our Investors

4%
ANNUALIZED

CURRENT DISTRIBUTION

7%
ANNUALIZED

NEW DISTRIBUTION

EFFECTIVE MAY 1



Bayswater Cash Out Refi
● Purchased ~2 years ago for $5.0M
● Spent $600k on renovations
● $5.6M all-in
● Originally invested $2M from Fund III
● Just appraised as-is for $7.645M
● Over $2M of equity created in 2 years          

($7.64M - $5.6M)
● We doubled our money in two years
● 50% Annualized Rate of Return (not a typo!)
● Secured construction financing for next round of 

improvements
● Just received $900K from cash-out refinance
● Cash used to increase distributions in Fund III



INDUSTRY & ECONOMY 
UPDATES



“No one has been able to 
successfully predict the economy.” 

— Jerome Powell



Middle East Conflict: Impact on Energy, Rates

● Feb 28 new conflict in Iran / middle east began
● Global oil supply constrained, price went up

○ $72/barrel -> $120/barrel -> $95/barrel
● Higher energy costs feeding into broad inflation 

across goods and services
● Situation harms China MUCH more than US so 

current administration has little incentive to 
capitulate

● Iran facing existential threat and has little 
incentive to capitulate

● Situation likely to persist in some form long-term
● Inflation pressure making rate cuts less likely and 

hikes possible



Middle East Conflict: Impact on 5 Year Treasury



Uncertainty & What we can control
● What we’re seeing

○ Energy shock -> Increased inflation
○ Inflation expectations - > Fed is no longer planning rate cuts

■ Before Feb 28, 1-2 rate cuts predicted this year
○ Rates now expected to remain steady for the foreseeable future

● What we can control
○ Marketing & occupancy
○ Cost control & efficiency
○ Customer experience
○ Liquidity position
○ Obtaining fixed rate debt opportunistically
○ Bank relationships (12+ months ahead)

We cannot control the market. 

We can control how we operate within it.



How We Prepare for the Future

● Focus on what is knowable and predictable.  Filter out all noise.
● What is unlikely to be predictable

○ What will happen in the middle east in a week / month / year
○ What interest rates will be like in a week / month / year
○ Who will be Fed chair in a month!

● What is likely predictable
○ The current geopolitical situation is unsustainable and will need to change
○ If it escalates, rates probably can’t increase much
○ If it de-escalates, rates will probably go down
○ If it de-escalates, something else will probably happen soon after that

● How we prepare
○ Now is probably a poor time to sell
○ Now is probably a great time to buy
○ Now is probably a poor time to refi if we can wait a few months
○ We must be ready to rate lock a refi the moment things look calm



Why Secure Freedom Fund is Anti-Fragile

● What is unlikely to be predictable
○ How much an apartment building is worth today
○ How much we can sell the apartment building for in 3-5 years
○ What interest rates will be like in a week / month / year

● What is likely predictable
○ If we get long-term fixed rate debt, we know exactly what the interest rate will be in 

the future
○ If we can hit a 10% cash on cash rate of return today, we can probably hit a 10% 

cash on cash rate of return in the future
○ If we don’t sell the property, we are insulated from changes in property value

● How we prepare
○ Now is probably a great time to buy
○ Make offers at a price where we can hit a 10% cash on cash rate of return today
○ Help people get on the Secure Freedom Fund waitlist



RENT GROWTH



National Rent Growth Continues to Decelerate
According to ApartmentList’s April 2026 report, annual rent growth slowed to 
-1.7%, their worst data reading ever.  







● We are achieving 7%+ year-over-year rent 
growth from renewals ALONE

● January and March 2026 were our highest 
renewal rate months EVER, 71.58% and 67.83% 

○ Vs national average of 54%-55%
● How?

○ Laser focus - Nick personally reviews every renewal and 
all rental rates every week

○ Multiple additional staff allocated to renewals, 
■ 6 staff members working on this right now

○ Many steps of renewal process automated with custom 
written software and AI

○ Maturing portfolio
○ Accountability leases introduced

Black Swan Renewals and Rent Growth



Black Swan Rent Growth

Any performance data shared by Sponsor represents past performance and past performance does not guarantee future results.  Neither Sponsor nor any of its funds are required by law to follow any 
standard methodology when calculating and representing performance date and the performance of any such funds may not be directly comparable to the performance of other private or registered funds.



Track Record: Rent Growth

Any performance data shared by Sponsor represents past performance and past performance does not guarantee future results.  Neither Sponsor nor any of its funds are required by law to follow any 
standard methodology when calculating and representing performance date and the performance of any such funds may not be directly comparable to the performance of other private or registered funds.



Track Record: Rent Growth

Any performance data shared by Sponsor represents past performance and past performance does not guarantee future results.  Neither Sponsor nor any of its funds are required by law to follow any 
standard methodology when calculating and representing performance date and the performance of any such funds may not be directly comparable to the performance of other private or registered funds.



Track Record: Rent Growth

Any performance data shared by Sponsor represents past performance and past performance does not guarantee future results.  Neither Sponsor nor any of its funds are required by law to follow any 
standard methodology when calculating and representing performance date and the performance of any such funds may not be directly comparable to the performance of other private or registered funds.



Dispatch Defense!



First we need to figure out what kind of tickets we 
get?

There’s bound to be some that we don’t need a 
technician for?

The Dispatch Defense - The Beginnings



● We found that over a THIRD of our highest volume tickets could be 
solved without a dispatch
○ Lightbulbs
○ Chirping smoke detectors
○ Low battery keypads
○ Clogged toilets
○ Clogged drains

Low-Yield Dispatches



● Before: We would send Jetter Clean 
○ Sometimes bill the resident afterwards 

● Now: Troubleshoot & Send Supplies
○ Issue resolved 95%+ of the time

● Worse comes to worst? We now allow the 
resident to call Jetter Clean themselves!

Saving over $20,000 per year with this ONE 
change

Saving countless hours for our maintenance 
team

Example: Clogged Toilet



● Spun-up brand new daily triage
○ Bryan - Pioneering this system & redefining how we approach 

maintenance.
○ Paul -  Doing phenomenal work after just days on the job.

● On average, a tenant now receives a phone call within 6 minutes of 
submitting a maintenance ticket

● ~30 tickets/week solved without dispatch. 
○ Could prevent 1,500+ dispatches per year.
○ That’s over $150,000 / year saved in dispatches ALONE.

● Implementing daily follow-up on all open tickets.
● Same day resolution with Home Depot dispatches

                               This Auger was Delivered in under 4 hours! →

Dispatch Defense - First Line Defense



Dispatch Defense - Simple Solutions

● Where and when can we send Something instead of Someone?
○ Toilet augers
○ New light-bulbs
○ Batteries for keypad locks
○ Drain snakes & cleaners
○ Light bulb changing arms



Dispatch Defense - Home Depot Same-Day Delivery



Dispatch Defense Tracking



Revamped SOP & Property Hierarchy Live Stats:

Dispatch Defense - Fortifying



Leasing Automation



● Imports leads from zillow, apartments.com, etc
● Checks for duplicates.
● Assigns agent to new leads.
● Instantly reaches out to lead via email and text message
● Silently ignores “no-follow-ups”.
● Countless hours reclaimed per week in staff time.

Always running in the Background

http://apartments.com


Real Time Lead Notifications
● Realtime notifications upon 

re-inquiry.
● At-a-Glance information.
● Instant SMS, Email, and Calling.
● Improved mobile CRM navigation.



Flags Suspicious Leads.



Automated First Contact
● Text and Email goes out to new 

inquiry.
● Text informs the lead “the agent will 

be reaching out shortly.”
● Email encourages the lead to apply 

and CC’s the agent.





● Podcast launched!
● K1s delivered for all Funds 
● Two new assets under contract for Secure Freedom 

Fund
● Offers outstanding on FIVE additional acquisitions for 

Secure Freedom Fund
● Added Andrew, George, and Midtown Apartments to 

Secure Freedom Fund
● Increasing distributions for Fund III/IV!

○ Bayswater cash out refi (Fund III)
● Colby full cash out refi (Fund II)
● Rent growth continues
● Dispatch Defense for cost savings and improved 

resident experience
● Massive increase in automation for cost savings and 

efficiency

Update in Summary


