Capview Warehouse Fund

Fund Terms & Projections:
Strategy Snapshot

Target Size $20,000,000 ) " ,
* Acquire BTR communities at discounts

Asset Class Single-Family Rental (“SFR”)/Build-to-Rent (“BTR”) « Attach BBB+ absolute net leases to homes

IRR/MOIC 16-17%/1.4%-1.5x and distribute net lease payments
* Arbitrage value by selling homes through

Hurdle 10%; Compounded Monthl .
. o -ompounde nhy retail channels
Hold Period 3 Years * Reinvest principal into new homes,
Mgmt. Fees 0.5% p.a. distribute profits back to investors, and
repeat
Promote 80/20%, 50/50% if >20% IRR
National Cost of Purchasing vs. Renting SFRs BTR Completions Over 10 Years
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® It has never been more expensive to purchase a starter * Affordable housing shortage of ~4.1 million units.

home than in recent years. . )
y ®* BTR has emerged as a reliable asset class to fill the

® This trend enforces continued demand for SFRs. untapped demand for quality housing.

® SFRs historically make up 30-36% of all rental housing ® National occupancy rate for SFR/BTR homes is ~95%.
stock nationally.

Fund is positioned to capture the demand for SFRs by Fund acquires BTRs at discounts due to large inventories
acquiring quality BTR communities and selling to and long-term developer relationships, creating an
investors seeking investment properties. arbitrage opportunity by selling to retail investors.

Unique Fund Strategy

* First fund in the SFR absolute net lease space * Proprietary liquidation channels
» Patent-protected product and process * Long-term developer relationships
* BBB+ credit-rated tenant and subsidiary * Experienced net leasing team

Capview Holdings Track Record

8 S560M $1.1B 8.8% 14%
Full Cycle Deployed Equity Transaction Average Yield Net IRR2
Funds & Debt Volume!? on Equity on Equity
Contact:
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DISCLOSURES

Information is provided for illustrative purposes only, and no representations or warranties are made by Capview as to the
accuracy or completeness of the information contained herein.

1 Transaction volume means all real estate bought and sold within the 8 full-cycle funds
2 Net IRR is net of all fees and expenses charged at the asset level and is calculated with respect to the highest fee-paying investor
in the relevant investment. As a result, such performance is hypothetical in nature and has inherent risks and limitations.

Disclaimer

Confidential — Do not copy or distribute. Model/target returns described herein have been prepared by Capview's management
team based on certain assumptions and estimates about future investment performance. Actual results may differ materially from
such estimates. The sample results presented in this file are being provided for illustrative purposes only and do not represent
guaranteed results. No assurances can be given that the sample results provided in this file will be representative of any particular
investor's actual experience. Clients may experience investment results that differ materially from the model results presented.
This is neither an offer nor a solicitation of an offer to buy or sell securities.

This material has been prepared for informational purposes only and should not be relied upon for any other purpose. Some of the
information you will find in this brochure may contain forward-looking statements. You can identify such statements by the use of
forward-looking words such as “believes,” “expects,” “may,” “will,” “could,” “would likely,” “should,” “seeks,” “approximately,”
“intends,” “plans,” “estimates,” “anticipates,” “continue” or other such words. These types of statements discuss future
expectations or contain projections or estimates. The forward-looking statements contained in this material are based on our
current beliefs, assumptions, and expectations, taking into account information that we reasonably believe to be reliable. There
can be no assurances that such statements will be accurate or achieved. Our actual results, performance or achievements could
differ materially from the results, performance and achievements expressed or implied by such forward-looking statements.
Property owners should perform their own investigations before considering exchanging their existing property(ies) for one or
more new properties with a residential net lease from Appreciation Homes Leasing, LLC, as set forth in this material, and consult
with their own financial, legal and tax advisors. All pictures shown are for illustrative purposes only and do not represent
properties currently available for acquisition.

The information provided herein is not intended to be, nor should it be construed as an offer to sell or a solicitation of any offer to
buy any securities. This presentation has not been reviewed or approved by any regulatory authority and has been prepared
without regard to the individual financial circumstances or objectives of persons who may receive it. The appropriateness of a
particular investment or strategy will depend on an investor’s individual circumstances and objectives. Capview encourages any
person considering any action relating to real estate topics discussed herein to seek the advice of your financial, investment, tax
and legal advisors.

This Fund is not intended for “retail clients” but only intended for those prospective investors who qualify as an accredited investor
and qualified purchaser.
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