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Restaurant Occupancy Cost Study - October 2026

What does a restaurant
really pay in rent?

We read the current franchise disclosure documents of 122 brands and the 10-Ks of 65 public companies to
find out what share of sales goes to occupancy — and why every brand's "rent" means something different.

Occu pancy cost as % of sales full occupancy: rent + CAM + property taxes, plus insurance where reported - detail on page 2
Quick-Service Fast Casual Full Service Coffee
9.3% 7.5% 8.2% 7.6%
Median - 6 brands - 7.3-11.1% Median - 13 brands - 5.3-10.8% Median - 11 brands - 5.2-10.0% Median - 6 brands - 5.9-10.8%
Base rent as % of sales rent only, before CAM, property taxes and insurance - detail on page 5
Quick-Service Fast Casual Full Service Coffee
5.9% 6.4% 4.8% 6.1%
Median - 10 brands - 4.8-11.1% Median - 7 brands - 4.6-8.6% Median - 13 brands - 3.3-7.2% Median - 3 brands - 6.0-6.2%

Actual-source data only: every figure is reported in, or calculated directly from data reported in, a company filing or franchise
disclosure document — no modeled estimates or franchisor marketing claims. 55 study rows report a usable number; 99 other
brands disclose nothing we can use.

Brands in the study — and the sister concepts that report with them

o .. ZAXBYS
Grovpor Ay Frecas O T8 "o cwmmme @R,

in the box

jﬁ’-"f#ﬂi}'ﬁ” QOODtIMB FIVE GUYS %qjang'es LONE%HN %Z?

BURGERS and FRIES e
Burgers § frosem <ortar SILVER'S

@ P&U’(@r a c AVA sweetgreen SHAKE=SHACK EEEEEEEEEEEE
BREAD

Portdlos G>noodles .

Quick-Service

Fast Casual

ION*
, 5 Ol /‘ % PEENSS - -.
ve
DS MIMOS Yk, qlog Chegdars OUTBACK
eARmine ‘gé%ﬂéll Aering: Cﬁﬂiogf NORTH i %
L g ITALIA —

KURA': ‘1;’ [ O SMOKEY
Full Service Redl?obm ‘men‘ O<BLuRAT ‘ M ' M gstarw!n(ts

“rife” 0 seauoin GYGEN  pmUsums

grill

\//ET‘/
Pizza Ranch

KOREAN ue Hqus:

o G

Dutch BRg‘Z Vel DS

GOFFEE

=======

Brand names and logos are trademarks of their respective owners, shown for identification only; no endorsement or affiliation implied. Full occupancy = rent + CAM
+ property taxes, plus insurance where the source includes it. Base rent medians exclude Texas Roadhouse (mostly ground rent). 1/7
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Reported occupancy and rent ratios, brand by brand

Full Service

Quick-Service

3  Jackin the Box 11.1% $1.87Mt  @GEN GEN Korean BBQ 10.0%  $5.07M
=samr Checkers | Rally's 9.9%  $1.10M @ Dave & Buster's (all) 9.6%  $8.75Mt
(‘OODt”"U Good Times Burgers q 9.3% $1.47M RGRobin Red Robin 8.7% $3.00M
Yi@@. Fazoli's 24 [ ]l 9.2% $1.36M Denny's (+ Keke's) 24 8.6% $2.86M
“EEES Firehouse Subs [ ] 7.6% $1.04M miwe  First Watch 8.3% $2.29M

WS, Wendy's [ ] 7.3%  $1.98Mt  L#i#s. Twin Peaks (+ Smokey) 24 8.2%  $3.60Mt

N\

McDonald'sF /) 11.1%  $4.06Mt @<= Kura Sushi a 7.4%  $3.95M
FYESUYS Five Guys v/ 11.0%  $1.39M @l cheesecake Factory (all) o 7.0%  $10.4M*t
¥ Steak n Shake" w 6.5%  $2.04M  mmGmm Beef'O' Brady's [ ] 6.8%  $1.61M
an
-

NS

Roangles Bojangles® V// 6.4%  $2.16M 4 Bad Daddy's 6.6%  $2.60M
Grevgor. Chick-fil-AF v/ 6.4%  $8.79Mt @ Brinker (all brands) 26 52%  $4.95M
Feddyy Freddy's® w 6.0% $2.37M ark  ark Restaurants® V///AV//, 13.8%  $10.2Mt
"6'5 Zaxby'sR 24 v/ 5.9% $2.82M - The ONE Group (all)© /) 9.2% $5.89M
%k  ElPollo Loco® /B 5.7%  $2.30M PEEREh Pizza Ranch® /K 6.2%  $2.13M
AQ)‘ Arby'sR /// 5.3% $1.27Mt xoaoeN. Darden (all brands) R 26 /) 4.8% $6.06M
wnciom | ong John Silver's®” /) 4.8% $0.96M W BJ's RestaurantsR /) 4.5% $6.40M
Fast Casual #2% Bloomin' (all brands)® v/ 45%  $3.99M
A@ Cracker BarrelR" 26 VA 3.5% $4.97M
Qo) Potbelly 21 10.8%  S1.3IM «fis Texas Roadhouse (all)®" 7 1.6%  $8.47M
sweetgreen Syyeetgreen 9.6% $2.68M
(noodes Noodles & Co. 9.2% $1.36M
Chicken Salad Chick 8.7%  $1.51M §% starbucks 10.8%  $1.45M
Farero Panera Bread 8.2%  $2.68Mft £ caribou Coffee 10.6%  $1.09M
wcsuce Shake Shack 7.7% $4.00M Krispy Kreme 8.6%  $4.70Mt
.......... Qdoba 7.5%  $1.66M  2uckres putch Bros a: 6.7%  $2.06M
@ Teriyaki Madness -I 7.4% $1.08M PJ's Coffee a i 6.0% $0.92M
Cava 7.1%  $2.93M &> Scooter's Coffee K 5.9%  $1.00M
Capriotti's 6.7% $1.04M

Nothing Bundt Cakes

Lortdllos Portillo's

5.9% $1.47M
5.6% $8.50M
Chipotle 5.3% $3.10M
7oy Penn StationY V//A : 6.1% $0.82M
Il Solid bar = full occupancy (rent + CAM + property taxes; insurance where reported) 77 Hatched bar = different measure (see letter) = = Median (solid, 5+ brands)

Which brands are in each multi-brand row

. S .
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How some figures are built. Wendy's | Jack in the Box: franchise rental income + units where the franchisor is landlord + franchise average unit sales ($235.8M + 1,637 + $1.98M = 7.3%;
$332.7M + 1,599 + $1.87M = 11.1%); includes pass-through taxes and CAM; franchisor-set rents, store sales assumed (t). Caribou: “Occupancy %" of drive-thru chalets (n=116) = rent, CAM,
utilities, real estate taxes; no insurance. Krispy Kreme: lease cost incl. variable taxes, insurance, CAM + shop and delivery revenue; leases include doughnut factories. Dutch Bros: shop
lease cost incl. build-to-suit finance leases and variable taxes, insurance, CAM (FY2022 10-K definition). Checkers | Panera: occupancy lines per their last 10-Ks (rent, property taxes,
insurance; CAM). Texas Roadhouse (G): 68% of company restaurants (487 of 714) are on ground leases where TXRH owns the building; 10% lease land and building or in-line space; 22%
are on owned land. Smokey Bones (red slash) closed all stores in April 2026; Twin Peaks remains open.

Letters on hatched bars (what the figure includes): R = rent only — base and percentage rent; no CAM, property taxes or insurance - F = rent paid by franchisees to the

franchisor as landlord (rent only; Steak n Shake and Chick-fil-A include equipment) - G = mostly ground rent; brand leases the land and owns the building (rent only) - C = rent +

CAM; no property taxes - O = occupancy also includes utilities; not directly comparable - U = occupancy or lease cost whose contents are not defined. * brand owns some real

estate; ratio may not reflect a fully leased portfolio. T average unit sales come from a different store set or measure than the percentage (e.g. system or franchised averages, sales

per production hub) — indicative only. '24 /26 = fiscal year when not FY2025. 217
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Five years of occupancy cost, brand by brand

Full occupancy cost (and rent paid by franchisees to a franchisor-landlord) as a share of sales, FY2021-FY2025,
with each brand held to the same definition every year. 17 brands report all five years; 7 report four.

-0.1 pts 11 up 13 down

median change, first to latest year (24 occupancy cost rose as a share of sales occupancy cost declined as a share of sales
brands)

H A Change
Quick-Service FY21 FY22 FY23 FY24 FY25 (p1tS)
McDonald'sF — — 11.0% 11.3% 11.2% 11.3% 11.1% A +0.1
@8  Jack in the Box —_——— 11.0%  10.7%  105%  10.6%  11.1% A +0.1
@ulitts Good Times Burgers —_—— 8.3% 8.1% 8.5% 9.0% 9.3% A +1.0
WS Wendy's —_— 7.3% 7.1% 6.7% 6.9% 7.3% v -0.1
¥ Steak n Shake" —_— 6.9% 7.0% 7.0% 6.5% v -0.4
Fast Casual FY21 FY22 FY23 FY24 FY25 Cha("')‘f’:)

Potbelly S~— 143%  122%  108%  10.8% v -35
swstgeen Sweetgreen e - 106%  96%  93%  88%  9.6% v 0.9

Gnoodes Noodles & Co. —— 9.8% 9.1% 9.3% 9.6% 9.2% v -0.6
sucZsucc Shake Shack ————— 8.3% 7.9% 7.6% 7.7% 7.7% v -0.6
CAVA cCava ~— 9.1% 8.1% 7.3% 7.1% v 2.0
Bortitles Portillo's —_— 5.2% 5.2% 4.9% 5.2% 5.6% A +0.3
@ chirotie — — 5.6% 5.4% 5.1% 5.0% 5.3% v -0.3
Full Service FY21 FY22 FY23 FY24 FY25 Ch?;?s‘;
@GEN GEN Korean BBQ ——— 7.4% 8.1% 8.4% 10.0% A 2.6
‘ Dave & Buster's (all) — 8.5% 9.0% 9.3% 9.6% A +11
RGRbi Red Robin —_— 8.5% 8.0% 8.1% 8.4% 8.7% A +0.3
Denny's (+ Keke's) —— 6.7% 7.6% 7.8% 8.6% A +19
mism  First Watch ~——, . 9.4% 8.3% 7.8% 8.2% 8.3% v -1.0
e<swean Kura Sushi N\ 10.9% 7.0% 7.0% 7.1% 7.4% v -3.5
% Cheesecake Factory (all) — 7.0% 6.7% 6.8% 6.8% 7.0% v -0.1
@ Bad Daddy's — — 6.7% 6.5% 6.5% 6.4% 6.6% v -0.2
@ Brinker (all brands) ¥ . 6.9% 6.5% 6.0% 5.4% 5.2% v 17
Coffee Fy21 FY22 FY23 FY24 FY25 Ch?;tgs‘;
R starbucks —_— 10.4% 10.1% 9.7% 10.2% 10.8% A +0.4
Krispy Kreme —_—— e 8.0% 7.9% 7.9% 8.0% 8.6% A +0.6
DurckBros Dutch Bros — 6.5% 7.4% 7.1% 6.7% A +0.2

Source: SEC Form 10-K filings, FY2021-FY2025; each year from that year's 10-K, or a later 10-K's restated or comparative column where noted in the data

workbook. Changes are calculated from unrounded source data and may differ from changes calculated using the displayed rounded percentages. Last value

bolded; — = no filing for that year (pre-IPO, or no longer public). Trend lines are scaled to each brand's own range. F = rent paid by franchisees to the franchisor as

landlord. ¥ Brinker fiscal years end in June; FY2022—FY2026 shown in the FY21-FY25 columns. Breaks: Denny's adds Keke's (2022) and went private after

FY2024; Dave & Buster's adds Main Event (mid-2022); Cava and GEN start at their first reported year; Potbelly ends FY2024 (acquired); Kura FY21 and Potbelly

FY21 reflect COVID-depressed sales; Bloomin', Denny's and Brinker use restated figures for consistency. 3/7
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Higher-volume stores spend a smaller share of sales
oh occupancy

Occupancy dollars stay relatively stable across sales tiers (“volume” = a store’s annual sales), so occupancy cost
as a share of sales declines as sales rise: the top tier’s ratio is 29%—54% lower than the bottom tier’s. Under
each column: average sales per store, store count and approximate occupancy dollars.

8 brands 29-54% 1.4-2.2x

report occupancy or rent by sales tier lower occupancy ratio, top tier vs. bottom-tier ratio as a multiple of the
(Caribou splits by format; not counted) bottom tier top tier (e.g. Firehouse 10.8% vs
5.7%)

Occupancy % of sales, highest-volume tier on the left

0,
7.2% 8.6% 7.5% 7.2% R
= - . . - 5 = . .
$1.45M $1.10M $0.91M $0.68M $1.78M $1.29M $0.97M $1.64M $1.13M $0.90M $0.69M
n=164 n=178 n=217 n=145 n=19 n=19 n=18 n=34 n=35 n=35 n=34
=$83K =$79K =$78K =$73K =$134K =$126K =$115K =$97K =$81K =$79K =$67K
Franchised, n=704 of 1,137 eligible - full Company-owned, n=56 - terciles - FY2024 Franchised shops, n=138 - Nova quartiles of shop
occupancy P&Ls by net revenue
Nothing Bundt Cakes 7“5 Penn Station :(?] Chicken Salad Chick
11.1%
8.4% 9.7% 9.4%
6.2% 3% 6.7%
4.6% - = -
$2.09M $1.35M $0.97M $1.23M $0.78M $0.49M $1.90M $1.45M $1.16M
n=120 n=119 n=119 n=80 n=158 n=80 n=23 n=23 n=23
=$96K =$84K =$81K =$55K =$49K =$48K =$127K =$136K =$129K
Franchised, n=358 - thirds Franchised, n=317 (+1 company) - rent line only - Company-owned, n=69 - thirds

top 25% / mid 50% / bottom 25%

P4 Caribou Coffee

m_mm Beef 'O’ Brady's Scooter's Coffee
13.9%

8.7% 10.6%
8.0% 0
9 6.4% o, 6.8%
-5.7A) - - = 5.4A) .

$2.35M $1.69M $1.25M $1.43M $1.08M $0.87M $0.62M Chalet $1.09M Cabin $0.82M

n=4 n=11 n=11 n=156 n=155 n=155 n=155 n=116 n=65

=$134K =$108K =$100K =$63K =$58K =$59K =$54K =$116K =$114K
Company pubs, n=26 - top two bands combined (4 Franchised kiosks, n=621 - rent+CAM+tax+ins. + Company drive-thrus, n=181 - by store format, not
pubs) gross sales sales tier - incl. utilities

Actual figures reported in franchise disclosure documents (FY2025 unless noted); tiers as defined by each franchisor, or computed by Nova from the unit P&Ls

shown (Teriyaki Madness, 138 shops). Definitions vary: Penn Station is the rent line only; Scooter's is rent, CAM, taxes and insurance over gross sales; Caribou

includes utilities and splits by store format, not sales. =$ = Nova computation (% x tier average sales); Firehouse reports occupancy dollars directly. Self-reported

franchisee P&Ls and small samples are indicative. a7
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Base rent is a median 79% of total occupancy cost

79% +1.7 pts 19 brands

median share of occupancy cost that is median load on top of base rent (CAM,
base rent (49%-92% range) taxes, insurance, % rent), as % of sales

report both base rent and total occupancy
for the same stores and year

Base rent vs. full occupancy, % of sales

@ Base Pass-throughs and other occupancy (CAM, taxes, insurance, % R/ F/ G rows: rent only, no pass-through figure
rent rent) reported

0% 5% 10% 15%

Quick-Service - median base rent 5.9% of 10 brands rent occungtca,: share

McDonald'sF

Steak n ShakeF 6.5% - -
RJjangles Bojangles R 6.4% - -
Grengor. Chick-fil-AF 6.4% - -
Freddys Freddy'sR 6.0% - -
ZAXBYS
@ zaxby's® —I 5.9% - -
3 ElPollo LocoR G | 5.7% - -
bV Arby'sR ] : 5.3% - -
Weks  Wendy's G . 5.1% 7.3% 71%
“;:ﬂgg" Long John Silver's®* ] I 4.8% - -

Fast Casual - median base rent 6.4% of 7 brands rent occuplﬁ‘éﬂ

Potbelly 8.6% 10.8% 80%
sweergreen Syyeetgreen 8.5% 9.6% 89%
@noodes Noodles & Co. 7.6% 9.2% 83%
SSSSS 2w Shake Shack 6.4% 7.7% 83%
CAVA cava ] 5.5% 7.1% 76%
Pertitos Portillo's p— 5.1% 56%  92%

@ chipotie . : 4.6% 5.3% 87%

Total
occupancy

First Watch 7.2% 8.3% 86%

N GEN Korean BBQ 6.9% 10.0% 69%
\0@s.. Twin Peaks (+ Smokey) 6.6% 8.2% 81%
PRI pizza Ranch® 6.2% - -
RGRobin Red Robin 6.2% 8.7% 71%
e<swms Kura Sushi 5.8% 7.4% 79%
Joaoen Darden (all brands) R —I 4.8% - -
W BJ's Restaurants® ] I 4.5% - -
@fecale Cheesecake Factory (all) o : 4.5% 7.0% 64%
B Bloomin' (all brands)R O 4.5% - -
Denny's (+ Keke's) G : 4.2% 8.6% 49%
; u Cracker Barrel®* ] I 3.5% - -
> Brinker (all brands) o : 3.3% 5.2% 64%
* Texas Roadhouse (all) ©* G I 1.6% - -

Total

Coffee - median base rent 6.1% of 3 brands occupancy

Krispy Kreme 6.2% 8.6% 73%
DurchBros Dutch Bros 6.1% 6.7% 90%
%@ Starbucks _= 6.0% 10.8% 56%

Dashed line = category median base rent, % of sales (base-rent portion where both figures are reported; full figure for R and F rows). Texas Roadhouse (G) is
excluded from the Full Service median because its figure is mostly ground rent. 5/7
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Five years of base rent, brand by brand

Base rent as a share of sales, FY2021-FY2025, for the brands on page 5, each held to the same definition every year. 19
brands report all five years, 8 report four and 4 report three.

-0.2 pts 9 up 16 down 6 unchanged

median change, first to latest base rent rose as a share of base rent declined as a share essentially flat (within £0.05
year (31 brands) sales of sales pts)

Quick-Service - median change -0.2 pts (9)

McDonald'sF o— 11.0% 11.3% 11.2% 11.3% 11.1% A +0.1

Steak n ShakeF R SE——— 6.9% 7.0% 7.0% 6.5% v -0.4

RBJangles Bojangles §R° —— . 7.6% 6.9% 6.8% 6.5% 6.4% v -1.1
@fm_«‘% Chick-fil-A §F ————e 6.3% 6.4% 6.4% m +0.0
Feddys Freddy's §° —_——— 4.6% 4.9% 5.2% 6.0% A +1.3
El Pollo Loco® — — 5.9% 5.6% 5.7% 5.5% 5.7% v -0.3

Abys  Arby's §R ———— 4.2% 4.7% 4.5% 5.1% 5.3% A +11

B, Wendy's —_— B 5.4% 5.2% 4.8% 4.9% 5.1% v 0.2
lgm%ﬂ Long John Silver's §%* ——— 6.0% 5.1% 4.8% v -1.2
Fast Casual - median change -0.7 pts (7) FY21 FY22 FY23 FY24 FY25 °“7,’,‘?;§

Potbelly —~—— . . 10.9% 9.0% 8.4% 8.6% v -23
sweergreen Sweetgreen —— 9.3% 8.2% 7.6% 8.5% v -0.8
@noodes Noodles & Co. —_————— 8.4% 7.7% 8.0% 8.2% 7.6% v -0.7
sweZsucc Shake Shack — 7.1% 6.8% 6.5% 6.4% 6.4% v -0.7
CAVA cava —_— 6.4% 5.8% 5.5% v -0.9
Portiles Portillo's —_—— 4.4% 4.2% 4.6% 5.1% A +0.7
@ chipotie — — 4.9% 4.6% 4.5% 4.3% 4.6% v -0.3

wiws  First Watch ————— 7.8% 7.1% 6.6% 7.1% 7.2% v -0.6
@GEN GEN Korean BBQ — 4.6% 5.2% 5.7% 6.9% A +2.3
PERid Pizza Ranch §R —" 5.1% 5.7% 6.2% A +1.1
RGRobin Red Robin —_— ——— 6.2% 5.7% 5.7% 6.1% 6.2% m +0.0
e<swms Kura Sushi ~— . 9.7% 5.6% 5.4% 5.6% 5.8% v -3.8
Josoen Darden (all brands) £R 4.7% 4.6% 4.8% 4.8% 4.8% A +0.1

W BJ's RestaurantsR ——— 5.5% 5.0% 4.7% 4.5% 4.5% v -1.0
%&_}g Cheesecake Factory (all) — — 4.5% 4.2% 4.2% 4.3% 4.5% = +0.0
B2 Bloomin' (all brands)R 4.5% 4.4% 4.3% 4.5% 4.5% = +0.0
Denny's (+ Keke's) ——o—o—° 3.7% 3.8% 4.0% 4.2% A +0.5
RE® cracker Barrel 17 3.5% 3.4% 3.4% 3.4% 3.5% u +0.0

&, Brinker (all brands) . 4.6% 4.4% 4.2% 3.4% 3.3% v -1.3
é Texas Roadhouse (all)¢” 1.7% 1.7% 1.6% 1.5% 1.6% v -0.2

Coffee - median change +0.0 pts (3) FY21 FY22 FY23 FY24 FY25 Ch"‘(‘,',‘?ss
Krispy Kreme ——— 6.5% 5.9% 5.6% 5.9% 6.2% v -0.3
DurckBres Dutch Bros — 5.9% 6.8% 6.5% 6.1% A +0.2

§% starbucks o— — 6.1% 5.9% 5.4% 5.8% 6.0% = +0.0

2% Nova Underwriting a restaurant property?

Ta® Gr;;pv Nova Group's Valuation & Advisory team applies this data — and the underlying lease and sales
evidence — to appraisal, lending and acquisition work.

Sources: SEC 10-K filings FY2021-FY2025; § = franchise disclosure documents (Minnesota filings issued 2024—2026; older FDDs are not publicly available online).

Same basis as page 5, each brand held to one definition every year. — = no comparable figure (pre-IPO, no longer public, or not reported). R rent only - F franchisee

rent to franchisor-landlord - G mostly ground rent, excluded from medians - * owns some sites; ratio may not reflect a fully leased portfolio. ¥ FY ends mid-year

(Brinker, Darden, Cracker Barrel): FY2022—FY2026 in the FY21-FY25 columns. Bojangles FY23 is 53 weeks; Freddy's starts FY22 and Long John Silver's FY23
(acquisitions); Pizza Ranch = franchised FunZone units; Chick-fil-A = Operator rent per unit + Item 19 average sales; Kura and Potbelly FY21 reflect COVID-

depressed sales. Changes are calculated from unrounded source data and may differ from changes calculated using the displayed rounded percentages. Not

shown: Zaxby's (one year) and Twin Peaks (two years). 6/7



VALUATION & ADVISORY SERVICES

REAL ESTATE DUE DILIGENCE HEALTH AND SAFETY ENVIRONMENTAL COMPLIANCE ENERGY EFFICIENCY
Corporation

Our team is comprised of valuation professionals with several decades of valuation experience throughout the United States.

[l States Licensed

@ Valuer Location

NEED A QUOTE OR SAMPLE REPORT? CONTACT US.

ERICA BUTLER, MAI

Managing Director

. &, (704) 860-3127

| erica.butler@novagroupgbc.com
: [3 Linkedin © Charlotte

oo
oo

Leadership Team

DAVID PASKE, MAI

Vice President, Appraisal Director
L, (850)294-9065
david.paske@novagroupgbc.com
| [ Linkedin © Florida

GRANT GRIFFIN, MAI

President, Valuation & Advisory

¢, (404) 834-0458
grant.griffin@novagroupgbc.com
[ Linkedin O Atlanta

MICHELLE VAN DE POL, MAI, SRA, MRICS
Managing Director

€, (415) 523-0444
michelle.vandepol@novagroupgbc.com
M Linkedin © california

ROBBY PERRINO, MAI, CRE, CCIM
Senior Managing Director

¢, (408) 601-7475
robby.perrino@novagroupgbc.com
[l Linkedin © Northern California

RICHARD TALLER, MAI
==l Managing Director
i k ¢ (201) 403-0897
o richard.taller@novagroupgbc.com
W [ Linkedin @ New York City

SMED BERNARD, MAI, SRA, SR/WA, CIAO "Qﬁ- KATELYN DROSNOCK, MAI, MRICS NICOLE FRANCIS

Managing Director *,‘j‘ Managing Director National Evaluation Manager

¢, (773) 551-6802 ¢, (610) 762-4977 L . (404) 333-4773
smedmore.bernard@novagroupgbc.com 5 katelyn.drosnock@novagroupgbc.com nicole.francis@novagroupgbc.com
[l Linkedin @ Chicago ' [ Linkedin © Greater Philadelphia 3 Linkedin © Atlanta

KRISTA CASTRO

VP, Western Region Affordable Housing
¢, (916) 617-0688
krista.castro@novagroupgbc.com

3 Linkedin © california
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