


MERAKI
[may-rah-kee] (adjective)

to do something with soul, creativity, or  

love; to put something of yourself into your  

work.

A VALUE-ADDED REAL ESTATEFUND
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THE MERAKI PARTNERS FUND, L.P.

STRICTLY CONFIDENTIAL | NOT FORDISTRIBUTION
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OVERVIEW
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THE MERAKI PARTNERS FUND, L.P.

The Partnership is targeting a 20% net IRR 
(internal rate of return) on each property

The Partnership will use financial leverage 
(up to 80%) in its investing based on the 
amount of capital contributed by investors

MERAKI PARTNERS FUND OVERVIEW

Meraki Partners Fund, LP invests in value-add, single family, multifamily and office  

properties in secondary, markets. The opportunity exists for our partners to capitalize  

on repositioned, class A- and B owned properties by increasing the properties mar-

ket appeal, thus expanding the target demographic. Meraki Partners will implement  

innovative strategies, such as property management, that will improve undervalued  

market rent amounts through systematic cosmetic renovations. The goal is to pro-

duce superior returns for our investors.

The Meraki Partners Fund, L.P. investment 
objective is to seek long-term capital 
appreciation proportional with reasonable risk

Capital raise of $20 million for a variety of 
value-added multifamily and commercial 
office real estate properties in the Greater 
Pittsburgh area
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STRATEGY



THE MERAKI PARTNERS FUND, L.P.

Meraki Partners Fund, L.P. investment managers aims to utilize its
single  and multifamily industry experience to achieve above-average
investor  returns by:

Investing in attractively priced,“off the radar”, A- and B class multifam-
ily properties in secondary markets (e.g.,Pittsburgh);

Repositioning owned properties to increase competitive appeal to 
expand demographics;

i.

ii.

iii. Implementing innovative plans and systems to improve operating ef-
ficiency, such as marketing and propertymanagement;

iv. Improve undervalued market rent amounts through cosmetic renova-
tions.
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MERAKI PARTNERS STRATEGY
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OBJECTIVE
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Generate superior returns for our inves-

tors over the long-term.

The fund targets value added, real estate  

investments valued below intrinsic val-

ue with a built-in margin of safety.

Seek capital appreciation and capital  

preservation for our investors byiden-

tifying investment opportunities that  

achieve profit from real estate assets  

which are mispriced and/or  

undervalued.

Seeking undervalued cash flow positive  

real estate investment properties, where  

value add will increase rents and  

generate a higher valuation.

Full transparency to our

investors.

MERAKI PARTNERS FUND OBJECTIVE

1.

2.

3.

4.

5.
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MARKET



BEST CITY IN THE UNITED  

STATES TO LAUNCH A  

CAREER.

LinkedIn’s Economic Graph Team | 2020 WalletHub | 2019 The Economist | 2019

BEST CITY FOR STEM  

PROFESSIONALS

MOST LIVABLE CITIES IN  

THE UNITED STATES

PITTSBURGH OVERVIEW

The Pittsburgh metro area is the 22nd largest in the US, and is the 2nd largest city in Pennsylvania. Once  

viewed as an industrial heavy city, due to its large role in the production of steel, iron, aluminum and  

glass, the city has been through a renaissance to become the country’s “Most Livable City”. Pittsburgh  

is now home to predominant tech giants such as, Uber, Facebook, and Google. The revitalization of  

Pittsburgh through the tech industry is attracting a new demographic to the area.

In addition to the growing technology scene, one the leading industries in Pittsburgh is healthcare. It  

ranks third in the number of jobs provided to area residents. The University of Pittsburgh Medical Center  

and Allegheny Health Network employ over 40,000 people in Pittsburgh.

Pittsburgh is home to 35 college and universitie most notably, Carnegie Mellon University and the Uni-

versity of Pittsburgh. According to the State of Downtown report, 65% of students who graduate from  

these local institutions are employed in Pittsburgh. Retention of university students has put Pittsburgh on  

the map as one of the most livable cities, as well as one of the best cities in the US to launch a career.

The opportunity to invest in a growing city like Pittsburgh is unmatched, especially as the area experi-

ences exciting growth in expanding industries.
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INVESTMENT  
PERFORMANCE



(1) The Fund manager formed The Meraki Partners Fund, LP (the “Partnership”), a private investment partnership. Performance for The Meraki Partners Fund, LP has been audited for the period 07/02/19 – 12/31/2020. Performance year-to-date has not been audited. The

performance shown is net of management fees (1%) and performance fees (30%). Past performance is not necessarily indicative of future results. Fund returns assume that an investor made a single capital contribution at the inception of the Fund with no subsequent additions

or withdrawals. The returns for 2021 are preliminary, unaudited estimates. (2) Returns and statistics are based on the results calculated by the Fund’s administrator, NAV Consulting, Inc. (3) Such benchmarks and financial indices may not be available for direct investment,

may be unmanaged, assume reinvestment of income, do not reflect the impact of any trading commissions and costs, management or performance fees, and have limitations when used for comparison or other purposes because they, among other reasons, may have different

trading strategy, volatility, credit, or other material characteristics (such as limitations on the number and types of securities or instruments). The Fund’s investment objective is not restricted to the securities and instruments comprising any one index. No representation is

made that any benchmark or index is an appropriate measure for comparison. References to the VNQ ETF, S&P 500, and Russell 2000 are for informational purposes only and correspond to the Fund’s inception date of October 2018. INFORMATION DOES NOT

CONSTITUTE AN OFFER TO SELL (NOR THE SOLICITATION OF AN OFFER TO BUY) INTERESTS IN THE FUND. This information is qualified in its entirety by the applicable offering documents of the Fund. Market indices are included in this report only as context

reflecting general market results during the period. This presentation is based on information believed to be correct, but subject to revision and audit adjustment.
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The Meraki Partners Fund, L.P. Performance

Meraki Partners Fund, LP VNQ S&P 500 Russell 2000

Meraki Partners Fund, LP - Limited Partner Monthly Performance - % Net of All Fees (1)(2)

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC FY

2019 - - - - - - - - - 4.82% 4.09% (0.93%) 8.09%

2020 0.49% 2.20% 15.38% (2.05%) 0.91% 0.90% (0.88%) (2.05%) 1.99% (5.62%) 17.67% 2.11% 32.70%

2021 (2.23%) (1.39%) (1.35%) 0.33% 0.75% (4.81%) (0.75%) 2.53% 3.39% 20.51% 0.10% 0.52% 16.75%

Meraki Partners Fund, LP - General Partner Performance Since Inception (OCT-19) 83.73%

Meraki Partners Fund, LP - Limited Partner Performance Since Inception (OCT-19) 67.47%

Limited Partner Annualized RoR 25.75%

Annualized VNQ ETF (OCT-19 - DEC-21)(3) 14.13%

Annualized S&P 500 (OCT-19 - DEC-21)(3) 23.27%

Annualized Russell 2000 (OCT-19 - DEC-21)(3) 18.82%
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VS.

Competition (REITS)

MERAKI PARTNERS FUND COMPETITION (REITS)

• TARGET RATE OF RETURN: 20% IRR

• PREFERRED RETURN: 8% *waterfall  

model

• TARGET PROJECT EXIT: 6-7 YEARS

• EQUITY MULTIPLE TARGET: 2.5x

• INCENTIVE FEE: 30% (in excess of 8%

pref)

• MANAGEMENT FEE: 1%

• NO ACQUISTION FEE

• NO DISPOSITION FEE

• GP PERSONAL GUARANTEES THE  

ACQUISITONS

• GP PERSONALLY INVESTS IN THE  

FUND

• PROPERTY MANAGED INTERNALLY

• TARGET RATE OF RETURN: COMMONLY  

10-15% IRR

• PREFERRED RETURN: NO (rarely 5-8%)

• TARGET EXIT: 10 YEARS

• EQUITY MULTIPLE TARGET: COMMONLY  

2x

• INCENTIVE FEE: COMMONLY 20-50%

• MANAGEMENT FEE: COMMONLY 1-5%

• ACQUISTION FEE: COMMONLY 1%

• DISPOSITION FEE: COMMONLY 1%

• GP PERSONAL GUARANTEES THE AC-

QUISITONS: NO

• GP PERSONALLY INVESTS IN THE FUND:  

NO

• PROPERTY MANAGEMENT OUT-

SOURCED: 7-12%

MERAKI PARTNERS

FUND



THE MERAKI PARTNERS FUND, L.P.
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uritiesVolatility in Sec
Markets

RISK MANAGEMENT

VOLATILITY IN
SECURITIES MARKETS

DECREASE IN  

CORPORATE PROFITS

DROP IN  

CONSUMPTION

HOUSING BUBBLE
BURSTING

HIGHER INTEREST

RATES

LESS DEMAND  

FOR US BOND

INFLATION  

INCREASES

LOWER INTEREST  

RATES

HIGHER ASSET

PRICES

BUY AND HOLD STRATEGY

INCREASED VOLATILITY

RISK FACTORS

• How much is it worth now?
• Are we in a bubble?
• Focus on the price you 

pay—valuation, valuation, 
valuation

• Economic uncertainty
• Policy uncertainty
• Rising asset valuations
• Government and private 

debt at record levels

• Markets swing more 
dramatically in today’s 
environment

• Active management crucial in 
volatile markets

• Know what to look for – early 
adopter edge
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LIMITED  

PARTNERS

LIMITED  

PARTNERS

LIMITED  

PARTNERS

LIMITED  

PARTNERS

M.M. SMITH & PARTNERS, LLC

JASON C. SMITH  
PRESIDENT & MANAGING PARTNER

THE MERAKI PARTNERS FUND, L.P.

M.M. SMITH & PARTNERS, LLC  
(GENERAL PARTNER)

Real Estate 
Asset

Real Estate 
Asset

Real Estate 
Asset

ORGANIZATION & LEGAL STRUCTURE
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FUND TERMS & SERVICEPROVIDERS

Fees, Preferred Return, & 
Distributions*

1.0% Annual Fee (paid quarterly in advance)
8% Preferred Return
70/30 Split (70% to LPs and 30% to GP)

Term 10-Year 

Minimum Investment $250,000

Subscription Frequency Monthly

Broker SVN

Custodian CIBC, PNC Bank, and Nextier Bank

Fund Administrator NAV Consulting, Inc.

Auditor Richie May & Co.

Attorney
Riveles Wahab LLP
Romer Debbas LLP *See PPM and LPA for more details
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MANAGEMENT CONTACTS

JASON C. SMITH
President | Managing & Founding Partner

MARCELLINO MANILLA
Partner | Director of Relationship Management

• B.S. University of Pittsburgh, MBA NYU Stern  

School of Business

• AIG Financial Analysis, Philotimo Fund, L.P.

• Extensive experience managing large wealth  

portfolios

• Diversified in larger M&A’s, Activist Investment

Strategy

• Deeply rooted strategic relationships with  

strategic partners – bankers, real estate brokers,  

developers, and institutional investors

• B.A. Washington and Jefferson College

• Sales/Entrepreneur/ Business Leadership

• 15 years experience in sales and marketing roles

• General contractor relationships developed

through single family real estate flips

• These relationships improve returns and provide  

cost savings to investors while renovations are  

being completed to maximize rent values.



The information contained herein regarding The Meraki Partners Fund L.P., M.M. Smith & Partners, LLC, and/or their respective affiliates, has been prepared solely for  

informational purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any interests in any Fund or to participate in any trading strategy,  

and may not be used or relied upon in connection with any offer or sale of securities. Such an offer will only be made by means of a final confidential private place-

ment memorandum and other appropriate offering documentation to be furnished to qualified investors only in jurisdictions where permitted by law and will be  

subject to the terms and conditions contained in such documentation. The confidential private placement memorandum and such other documentation should be  

read carefully. The information contained herein is a summary and does not purport to be complete.

An investment in any security, including the securities described herein, involves a high degree of risk. No assurance can be given that the investment objectives of  the 

Funds will be achieved, and investment results may vary substantially on a quarterly, annual and/or other periodic basis. Past performance is not necessarily indic-

ative of future results. The nature of, and risks associated with, the investments to be made by or on behalf of any Fund may differ substantially from the nature of,  

and risks associated with, investments undertaken historically The Meraki Partners Fund, L.P. and/or its affiliates. The investment strategies and methods discussed in  

this presentation represent the current intentions of The Meraki Partners Fund, L.P. and its relevant affiliates but are subject to change and there are no limitations-

placed on the investment strategies employed by the Fund of M.M. SMITH & PARTNERS, LLC

The information set forth herein is by its nature limited , and does not purport to present a complete picture of the performance, results, track record or financial  

position of the Fund nor does it include all of the information that otherwise would be provided to potential investors in the Fund, or that otherwise would be nec-

essary to fully and properly evaluate a proposed investment in the Fund. No conclusion of any type or kind should be drawn regarding the future performance of the  

Fund based upon the information presented herein. Prospective investors should not construe this presentation, or any other communication received in connection  

with the Fund as legal, accounting, tax, investment or other advice, and each prospective investor should consult with its own counsel and advisors as to all legal,  

tax, regulatory, financial and related matters concerning an investment in any Fund.

This presentation contains forward‐looking statements that are based on current expectations and assumptions and currently available information and represent  

the beliefs of the management of The Meraki Partners Fund, L.P. These statements are subject to risks and uncertainties that could cause actual results to differ  

substantially on a quarterly, annual and/or other periodic basis. Any targeted returns or other forecasts contained herein are based upon subjective estimates and  

assumptions about circumstances that have not yet taken place and may never do so.

This presentation is confidential and proprietary to The Meraki Partners Fund, L.P. and its relevant affiliates. Accordingly, this presentation is to be treated as strictly  

confidential and not disclosed, directly or indirectly, to any party other than the person to whom it has been delivered and such person’s professional advisors. Any  

distribution of this presentation, in whole or in part, or the divulgence of any of its contents, is unauthorized.

DISCLOSURES
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M.M. SMITH & PARTNERS, LLC  

3500 BROOKTREE ROAD

SUITE 203

WEXFORD, PA 15090

M.M. SMITH & PARTNERS, LLC GENERAL PARTNER

FOR INFORMATION ON THE MERAKI PARTNERS FUND, L.P.  

CONTACT US AT:

P: (412) 631‐8067

F: (412) 631‐8061

INFO@MERAKIPARTNERSFUND.COM

333 S. E. 2ND AVENUE, SUITE 2000  

MIAMI, FL 33131

mailto:INFO@MERAKIPARTNERSFUND.COM

