Braxton Waterleigh

2021 BUILT TROPHY PROPERTY AT A 5.5% CAP RATE
IN ORLANDO, FL




NOTICESAND DISCLOSURES

This presentation is the property Halston Waterleigh GP, LLC( 3 A s h cnotocbristitu)e or set forth professional opinions or advice. The information in this document is speculative and may or may not be accurate. Actual
information and results may differ materially from those stated in this document. and is strictly confidential. It contains information intended only for the person to whom it is transmitted. With receipt of this information,
recipient acknowledges and agrees that: (i) this document which is not intended to be distributed, and if distributed inadvertently, will be returned to Ashcroft upon request as soon as possible; (ii) the recipient will not copy,
fax, reproduce, divulge, or distribute this confidential information, in whole or in part, without the express written consent of Ashcroft; (iii) all of the information herein will be treated as confidential material with no less care
than that afforded to its own confidential material.

This presentation is for informational purposes only and is not intended for any other use. This presentation is not an offering memorandum or prospectus and should not be treated as offering material of any sort. The
information contained in this presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities. This presentation is intended to be of general interest only, and does

Ashcroft makes no representations or warranties which respect to the accuracy of the whole or any part of this Ashcroft presentation and disclaims all such representations and warranties. Neither Ashcroft nor its principals,
employees, or agents shall be liable to any user of this document or to any other person or entity for the truthfulness or accuracy of information contained in this presentation or for any errors or omissions in its content,
regardless of the cause of such inaccuracy, error, or omission. Furthermore, Ashcroft, its principals, employees, or agents accept no liability and disclaim all responsibility for the consequences of any user of this document or
anyone else acting, or refraining to act, in reliance on the information contained in this document or for any decision based on it, or for any actual, consequential, special, incidental, or punitive damages to any person or
entity for any matter relating to this document even if advised of the possibility of such damages. Any and all projections that may be contained this document have been estimated based on unknown variables which may or
may not occur in the future.

This presentation contains forward -looking statements within the meaning of the federal securities laws. Forward -looking statements express A s h c r expectédtions or predictions of future events or results. They are not
guarantees and are subject to many risks and uncertainties. There are a number of factors beyond A s h c r coftmol/Atlsat could cause actual events or results to be significantly different from those described in the forward -
looking statements. Any or all of the forward -looking statements in this document or in any other statements Ashcroft makes may turn out to be wrong. Except as required by applicable law, Ashcroft does not intend to
publicly update or revise any forward -looking statements, whether as a result of new information, future developments or otherwise. In light of the significant uncertainties inherent in the forward -looking statements made
in this document, the inclusion of this information should not be regarded as a representation by Ashcroft or any other person that its objectives, future results, levels of activity, performance or plans will be achieved.

The financial information contained herein has not been audited or reviewed by our independent certified public accountants and accordingly they express no opinion or other form of assurance as to this financial
information.  No representation or warranty of any kind is or can be made with respect to the accuracy or completeness of, and no representation or warranty should be inferred from, As h c r finantcial snformation (the
3 Fi n an orithe lassgmptions underlying them. No representation or warranty can be made as to As h c r futbré Aperations or the amount of any future income or loss. Some assumptions on which the Financials are
based may inevitably not materialize, and unanticipated events and circumstances will occur. Further, the Financials are not prepared nor are they presented in accordance with generally accepted accounting principles.
Therefore, the actual results achieved during the period presented may vary from the Financials, and the variations may be material. Prospective investors are cautioned not to rely on the Financials contained in the
presentation. Ashcroft does not intend to update or otherwise revise the Financials to reflect circumstances existing after the date hereof or to reflect the occurrence of unanticipated events even if some or all of the
underlying assumptions do not come to fruition.

Ashcroft is not an investment adviser or a broker -dealer and is not registered with the U.S. Securities and Exchange Commission. The information in the presentation should not be used as the sole basis of any investment
decisions, nor is it intended to be used as advice with respect to the advisability of investing in, purchasing or selling securities, nor should it be construed as advice designed to meet the investment needs of any particular
person or entity or any specific investment situation. Nothing in this presentation constitutes legal, accounting or tax advice or individually tailored investment advice. The recipient of this presentation assumes responsibility
for conducting its own due diligence and assumes full responsibility of any investment decisions.
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BRAXTON WATERLEIGH

2021 BUILT TROPHY PROPERTY AT A 5.5% CAP RATE
WITH $115K AVERAGE RESIDENT INCOME AND FIXED
RATE INTEREST LOAN




Braxton Waterleigh

INVESTMENT SUMMARY

Ashcroft Capital invites you to join us in acquiring Braxton Waterleigh (the 3 Pr op ea 34} ) ,

unit institutional quality luxury asset. The Property is located in the submarket of Winter
Garden, FL within the Orlando MSA. Braxton Waterleigh was built in 2021 by the fortune
500 homebuilder, D.R. Horton .

This trophy asset is situated within the highly desirable Horizon West master planned
community . This development spans over 22,000-acres and includes single family homes,
retail, office, and newly constructed 3 Arpted schools. Since 2010, Horizon We s tpdpslation

has grown 130%, making it one of the top -3 fastest growing master -planned communities in
the country . The Pr o p e immgdiate location boasts very strong demographics as 72% of
the residents hold white -collar professions with average incomes of ~$90k within a 1-
mile radius . However, average incomes of the residents at the Property are reported to be
over $115k per year. One main reasons why this strong resident base is drawn to the
community, is because it has access to the #2 ranked school district in Orange County,
which includes several newly constructed A rated schools .

The acquisition of Braxton Waterleigh presents an excellent opportunity to acquire a newly
built luxury community at a ~10% discount to replacement cost and at an above market
5.5% cap rate . Historically, assets of this quality would typically sell to a 3 ¢ o hwey¢r who
would seek lower overall returns, however, those profile of buyers remain onthe 3 s i d e foi
new acquisitions . That, combined with the current o wn e neAdsto sell due to a loan maturity,
has granted us this unique opportunity .

As the Horizon West master planned community continues to get thoughtfully built out to
support the population growth, three new construction deals have delivered over the past 12
months . During the lease up of these communities, rents in the area have remained fairly flat.
As these properties are getting closer to stabilized occupancies, rents are starting to increase in
the market . Given the o wn e neAd to sell right now, the mark-to-market in rents has yet to
have been captured . This allows us to acquire Braxton Waterleigh at a significant discount

due to the previous softness in the area, yet being able to capture the trending rent increases
in the market at it stabilizes. On top of the immediate area stabilizing, completions in Orlando

are expected to fall by 57% in 2026 which should create significant demand for Class-A
Luxury apartments such as Braxton Waterleigh .

Ashcroft will also be securing a low -risk fixed -rate agency loan which will mitigate
uncertainty of the current capital markets environment as well as protect cashflow from
volatility of interest rate fluctuation .

Sources: CoStar Orlando Report



Braxton Waterleigh

INVESTMENT SUMMARY

Braxton Waterleigh is a newly constructed institutional, luxury asset that presents
a rare opportunity to acquire a low-density site plan within a highly desirable
master -planned community . The Property offers spacious 1, 2, and 3-bedroom
units with 9/t ceilings and oversized floorplans that average 1,078 SE

Our business plan includes several projects such as minor enhancements to the
interiors, rebranding the Property to As h c r » i a IAsbrandn and repositioning
amenity spaces to capture a family -friendly environment . Although the Property
currently offers luxury finishes and a best-in-class amenity package, we will
continue to focus on ways to enhance both the common areas and amenities to
further elevate the overall quality of the Property .

Although operations at the property have remained strong, rent increases have
generally been flat due to competition from surrounding properties during their
lease-up. However, now that these surrounding properties are getting closer to
stabilization, rents are beginning to rise which will allow us to increase rents that
are in line with market .

A s h ¢ r m-+hdugk sproperty management company, Birchstone Residential, will
be executing the business plan upon takeover. All capital projects will be
overseen by Birchstone Re s i d e imthduse lcohstruction team.



Braxton Waterleigh

BUYING AT AIGNIFICANT DISCOUNTRELATIVE
TO RECENT SALES COMPS

Sales Comparables

Property Name Units Year BuiltAvg Unit SF NRA Sale Date  Cap Rate at Sa
Vintage Horizon West 340 2021 1,008 342,720 Apr-22 3.8%
Avila Apartments 269 2022 970 260,930 Oct-23 5.4%
The Ellington at Oviedo Park 296 2023 886 262,256 Nov-23 5.3%
Alta Cypress 342 2022 993 339,606 Aug-23 5.0%
Integra Lakes 203 2017 1,006 204,218 Aug-23 5.1%
Encore Metro at Millenia 215 2022 875 188,125 Dec-23 4.6%
Average 278 2021 956 266,309 4.9%

Braxton Waterleigh 354 2021 1,078 381,468 5.5%



EXECUTIVE SUMMARY

A Two-Tiered Equity Structure :
A Two-TieredReturn Structure Investorshavethe opportunity to invest Project Summary
in ClassA and/or ClassB Limited Partnership Interests, with a Cap Rate (Adjusted)* 5.5%
minimuminvestmentamountof $25,000. Occupancy (as of 4/22/24) 94.9%
A Limited Partner (A) - ClassA: ClassA Limitedt I NI gaghB&Edpon DSCR (Yr 1) 1.45x
of 9% per annum of such Limited t | NI yhSestient in the Hold Time 5 Years
Partnershlp(the a/tA&ag dZLJ.ECySSSA\ Limited Partners have *Based on T3 rental income with 6%vacancy, T12 other income and

limited distributions upon dispositionof the Property Thistier offers
strongerprojected cashflow and reducedrisk ascomparedto ClasB
Limited Partners

proforma exonenses

A Limited Partner (B) ¢ ClassB: ClassB Limited Partnersearna coupon
of 7% per annum of such Limited t I NJi yinSelstident in the
Partnership (the a / £ B & & dzLJ2 Wpénithe disposition of the
Property,after paymentof debt, return of ClassA and ClassB Limited
Partner investments, payment of any unpaid ClassA and ClassB Limited Partner (A)
Couponamounts, and then, pro rata, seventypercent (70%) to the
ClassB Limited Partners and thirty percent (30% to the General
Partner This tier has a lower coupon but provides greater
participation upon disposition or capital event compared ClassA
Limited Partners

Limited Partner (B) 100% Ownership

Senior Loan

Chart represents the projected total -capitalization of the
acquisition of the Property. The Senior Loan represents the most
senior obligation of the Partnership.



Braxton Waterleigh Investment Incentive

Ashcroft Capital is offering an incentive to investors based on the equity amount they invest in Class B of Braxton Waterleig h. The more you
invest, the more upside you participate in. Ashcroft has historically outperformed our projected returns as evidenced by an LP IRR of 22.7%
and average cash on cash return of 25.6% across the 26 properties that have gone full  -cycle*.

As an example, if Braxton Waterleigh hypothetically returns a gross IRR of 20.0%, investors who invest more than $100,000 wou Id receive
additional upside. In this hypothetical scenario, an investor who invested in the $100,000 - $249,999 range would receive a 17.0 % IRR and
21.5% annualized cash -on-cash return whereas an investor who invested in the $500,000 - $999,999 range would receive a 18.4% IRR and a

24.0% cash-on-cash return.

Please note the table below is meant to only be used to illustrate the upside benefits for investing more. To review the proj ected returns of
Braxton Waterleigh please refer to slide 9.
It is also important to note that the additional upside in the investment tiers comes out of the GP profits. It does not impa ct any LP
returns. For example, a $25,000 investor is not making less money when a $1,000,000 investor receives additional upside.
_ Coupon LP/GP LP Equity LP Avg CoC
Investment Tier _ LP IRR , _
Rate Split Multiple (inc Sale)
$25,000 to $99,999 7.0% 70% / 30% 15.6% 1.96x 19.3%
$100,000 to $249,999 7.0% 75% /25% 16.4% 2.02x 20.5%
$250,000 to $499,999 7.0% 80% /20% 17.1% 2.08x 21.7%
$500,000 to $999,999 7.0% 85% /15% 17.8% 2.14x 22.9%
$1,000,000 - $1,499,999 7.0% 90% /10% 18.5% 2.21x 24.1%
$1,500,000+ 7.0% 100% /0% 19.8% 2.33x 26.5%

*Past performance is not an indicator of future outcomes, and there can be no guarantee of similar results or distributions at the same rate. Future performance may materially differ.

*Sample returns for discussionpurposes only

***|n accordance with the waterfall structure detailed in the subscription documents, contingent upon investment performance, ClassA may also be entitled to .5% or 1% of cash distributions .

*x  Onceall ClassB Limited Partners (LPs)have receiveda 7%return, the General Partner (GP)will receiveany catch-up distributions necessaryto achievea retroactive 70/30 split. This distribution structure applies
until the 7% return has been distributed to all ClassB LPs

*xxxAt - any time, the GP,in its sole discretion, may limit the amount of capital to be allocated to each Classand Tier,and may closeone or all Classesor Tierswithin a Class

rxkkPyrsuant  to Article VIl of the Partnership Agreement,the Partner's share of profits may be slightly lower as the ClassA receivesadditional distributions, after the ClassB IRRexceedsthe 13% and 25% return

hurdles, as detailed and in accordance with 7.1 (g)(h),and 7.2(h)-(i) of the Agreement




EXECUTIVE SUMMARY

Below is a range of projected Class B LP returns based on sensitizing some variable assumptions

Varying Assumptions

in the proforma and investment size:

Projected LP Returns far Investor

Downside | Base Case| Upside
Class B LP IRR 11.3% 15.6% 19.1%
Class B Equity Multiple 1.65x 1.96x 2.24x
Class B Avg CoC (Exc Sale) 3.0% 4.2% 5.0%
Class B Avg CoC (Inc Sale) 13.1% 19.3% 24.9%
Class B Total Profits* $48,956 $72,261 $93,254

*Based on $75,000 Investment

Projected LP Returns far Investor

Downside | Base Case| Upside
Class B LP IRR 13.1% 18.5% 22.6%
Class B Equity Multiple 1.79x 2.21x 2.58x
Class B Avg CoC (Exc Sale) 3.0% 4.2% 5.0%
Class B Avg CoC (Inc Sale) 15.7% 24.1% 31.6%
Class B Total Profits* $786,377 | $1,205,278| $1,577,585

*Based on $1,000,000 Investment

Downside Base Case| Upside
Avg Annual Rent Growth 2.75% 3.0% 3.25% Downside - Below are projected Cash on Cash returns for sample Class B Limited Partner
Avg Mark-to-Market Rent Inc | $90/mo $100/mo | $110/mo investment based on the Downside assumptions :
Tax Reassessment 90% of PP | 87.5% of PR 85% of PP
Yr 1 Concessions 2.00% 1.50% 1.00% Investment  Yearl Year2 Year3 Year4d Year5
Stabilized Concessions 0.50% 0.25% 0.10% Cash on Cash Return 1.0% 2.9% 3.3% 3.7% 4.1%
Yr 1 Vacancy 8.0% 6.5% 5.0% Cash Flow - Class B Limited Partner ($75,000) $751 $2,178 $2,483 $2,785 $3,089
Stabilized Vacancy 6.0% 5.0% 5.0% Cash Flow - Class B Limited Partner ($1,000,000) $10,018 $29,034 $33,100 $37,127 $41,187
Yr 1 Bad Debt 1.00% 0.75% 0.50%
Stabilized Bad Debt 0.75% 0.50% 0.25% _ -
Exit Cap Rate 50% 4.75% 4.50% Base Case - Below are projected Cash on Cash returns for sample Class B Limited Partner

investment based on the Base Case assumptions :

Year2 Year3 Year4 Yearb5

Year 1l
Cash on Cash Return 2.0% 4.0% 4.5% 5.0% 5.4%
Cash Flow - Class B Limited Partner ($75,000) $1,505  $3,001 $3,398 $3,728 $4,061

Investment

Cash Flow - Class B Limited Partner ($1,000,000) $20,064 $40,013 $45,303 $49,702 $54,146

Upside - Below are projected Cash on Cash returns for sample Class B Limited Partner
investment based on the Upside assumptions :

Investment  Yearl Year2 Year3 Year4d Yearb
Cash on Cash Return 3.0% 4.4% 5.2% 5.9% 6.3%
Cash Flow - Class B Limited Partner ($75,000) $2,263  $3,286 $3,903 $4,397 $4,750
Cash Flow - Class B Limited Partner ($1,000,000) $30,178 $43,817 $52,043 $58,625 $63,337




Braxton Waterleigh

INVESTMENT SUMMARY
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Braxton Waterleigh

INVESTMENT SUMMARY

Property Name Braxton Waterleigh
Market Orlando, Florida
Submarket Horizon West
Units 354

Year Built / Renovated 2021

Initial Cap Rate (Adjusted)** 5.5%

Occupancy (as of 4/22/24) 94.9%

DSCR (Year 1) 1.45x

Projected Hold Period 5 years

**Based on T3 adjusted rental income with T12 other income and proforma expenses.

Anticipated Senior Financing*

Loan to Purchase Price 66.3%

Future Funding None

Interest Rate Fixed at 5.25%

Months of Interest Only Payments 60

Term (Months) 60

Fixed or Adjustable Fixed

Amortizing Period (Years) 30

Prepayment 4.5 years yield maintenance, then open

* Subject to change prior to closing.



Braxton Waterleigh

BUSINESS PLAN

1. Enhanced Unit Interiors

Unit interiors will be modernized through the addition of tech packages that will provide residents with smart locks, smart thermostat, smart lights,
and leak detection .

The 2" and 3 floors have carpet in the living areas. Upon necessary replacement of the flooring, units will be upgraded with the addition of faux
wood flooring throughout the apartment .

2. Exterior and Common Area Capital Improvements

Ashcroft plans to further elevate the quality of the Property by improving and modernizing the existing amenities to create a better living
experience for residents . All capital projects will be overseen by Birchstone Re s i d e imthduse [cohstruction team.

The business plan at the Property includes: (i) elevate the amenities and common areas, (ii) addressing minor deferred maintenance, and (iii)
improving the curb appeal and signage.

Ashcroft also anticipates reserving funds for any minor deferred maintenance to preserve the Property .

3. Operational Improvement and Repositioning

Upon the takeover of The Property, the Partnership will retain As h c r onfhbudes property management team, Birchstone Residential
(3Bi r c hwtnuanagg the Property . Birchstone will bring a modern, best-in-class approach to tighten operations and improve resident
retention, which will increase performance of the asset throughout the hold period . Through a successful implementation of the business plan,
Braxton Waterleigh will be repositioned into one of the most desirable communities in the area.

Ashcroft and Birchstone have identified several areas to improve operations and increase revenue . Based on market research, it is the belief that
rents at the Property are currently around $100/mo below market . Ashcroft and Birchstone plan to immediately bring rents to a market level in
order to increase income.

4. Agency Loan

Based on the projected cash flow, Ashcroft will pursue a 5-year fixed loan through an Agency lender with an LTV of approximately 65-70%. The 5-
year term is anticipated to include 5 years of interest only and an all-in rate of approximately 5.25%.

5. Exit Strategy

Ashcroft plans on seeking a disposition in approximately 5 years.

12



Braxton Waterleigh

PROPERTY OVERVIEW

Community Amenities

A Heated Saltwater Pool with Lounge
Chairs, Cabanas, BBQ Grills, and Fire Pit

Number of Buildings 14 Residential and 1 Clubhouse A Bark Park and Wash Station

Number of Units 354 A 24-Hour Parcel Locker System
Rentable Square Feet 381,612 A Clubhouse and Business Lounge

Avg Unit Sq Ft 1,078 SF

Year Built / Renovated 2021 A Car Wash Station

Land Size 21.0 Acres A Playground and Sand Volleyball Court
Hot Water Individual water heaters in each unit

Ceiling Height 9 Feet

Standard Unit Features

A Granite Countertops

Electric Z Residents billed directly
Utilities/Metering Water/Sewer z Each unit is submetered
Gas/Trash z Resident Pays

Foundation zConcrete slab on grade
Construction Exterior z Wood frame with stacked stone and hardie
Roof z Asphalt shingle

A Stainless -Steel Appliances

A Vinyl Flooring

A Pendant Lighting
Orange County Public Schools (A - Rating)

Horizon High School (Opened in 2021)
Water Spring Middle School (Opened in 2023)
Panther Lake Elementary School (Opened in 2022)

A Flat European Gray Cabinetry
A Washer/Dryer In  -Unit
A walk in Closets

Education**

A Screened -In Patios

* Subject to change prior to closing
**School Rankings provided by Niche.com



Braxton Waterleigh

UNIT MIX

UNIT MIX BREAKDOWN

3 Bedroom: 48 Units
14%

1 Bedroom: 156 Units
44%

2 Bedroom: 150 Units
42%

Bed/Bath Sq Ft Units Current Ren
Al 1x1 769 36 $1,61¢
A2 1x1 790 78 $1,65¢
A3 1x1 796 18 $1,632
Ad 1x1 884 12 $1,84¢
A5 1x1 884 12 $1,68(
B1 2x2 1160 72 $2,07(C
B5 2X2 1306 78 $2,17(
C1 3x2 1484 48 $2,52¢
Average 1,078 $1,97:

$698,516




Braxton Waterleigh

INSTITUTIONAL QUALITY INTERIORS
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Braxton Waterleigh

FIRST CLASS FITNESS CENTER
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Braxton Waterleigh

OUTDOOR ACTIVITIES




Braxton Waterleigh

FLOOR PLAN®1 BEDROOM
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Braxton Waterleigh

FLOOR PLAN®2 & 3 BEDROOMS
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Braxton Waterleigh

SITE MAP

AMENITIES

A Bark Park E
B Kide Play Zone F
C Trash Compactor ]
D Car Wash Station H

Pet Wash Station

Mall & Package Lockers
B8BQ Pavilion

Saltwater Pool

RESIDENT CLUBHOUSE

Leasing Office
Fitnesa Center & Yoga Room
Buginece Lounge

FLOOR PLANS

] a1 B A
Basaz Hs

Wi-F| Clubroom with Shuffieboanrd
Porch Gaming & Ping Pong Table

B A2 B s3
N = B c

|  Sand Velleyball Court
® &v Charging Spaces
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BRAXTON WATERLEIGH

MARKET OVERVIEW &
COMPARABLE ANALYSIS




BraxtonWaterleigh

MARKET ANALYSIZ ORLANDO

Orlando is home to Disney World and Universal Orlando . Together, Disney World and Universal
Orlando support over 100,000 jobs and attract over 75-million tourists per year, making Orlando CURRENT UNEMPLOYMENT RATE
the number one tourist destination in the nation . Despite being the global nexus of leisure and 30% _

hospitality employment, non-tourism -related sectors have grown rapidly . These sectors include, US National Average: 3.8%
Healthcare, Aviation & Defense, Aerospace, Financial Services, and Advanced Manufacturing .
Orlando's strong job growth had been the main driver of the apartment demand over much of
the past decade. Employment growth rates were more than double the national average over the
past five years and the new jobs have been well-distributed among many sectors and industries .

5-YEAR PROJECTED AVERAGE
3.3% ANNUAL RENT GROWTH

US National Average: 2.9%

Walt Disney World z 77K+ employees and the n at i tangeStssingle-site employer ; recently completed the
$1B expansion of Star Wars: Ga | a Edgé\tlseme park. (~5 minutes away)

Orlando Health ER & Medical Pavilion Horizon West z 6-story 214K SFfacility featuring 120 patient beds
and a 78K SFemergency department and medical pavilion . (<10 minutes away)

AdventHealth Flamingo Crossings z 24-hour, 20K facility featuring 24 private patient rooms that opened in 5-YEAR TOTAL PROJECTED
8.20% POPULATION GROWTH

US National Average: 2.6%

May 2023. (<10 minutes away)

Horizon We s t Hamilin Development - 640-acre community comprised of single-family homes & medical
office to support Orlando He a | growing footprint . Hamlin Reserve will feature 2M+ SFof dedicated medical
office space across from the new Orlando Health hospital . (~10 minutes away)

Margaritavile  Resort - $750M, 300-acre mixed -use development that includes over 200K SF of retail and
restaurants, vacation homes, and the Island H20O water park. The resorts provide employment for over 1K 5-YEAR AVERAGE ANNUAL
PROJECTED JOB GROWTH

US National Average: 0.6%

personnel and generates nearly $5B in economic impact for the region . (~10 minutes away)
Or | an ttbResort Corridor z home to Universal Orlando Resorts, SeaWorld Orlando, ICON Park, and more

- 31K+ employees and 150K+ SFof retail & dining . (~25 minutes away)

SouthPark Center & Southridge Commerce Park z 2.7M+ SFof office/flex space. (~25 minutes away)

South Orlando Commercial Core z 10.4M+ SFof office/flex space. (~25 minutes away)

Downtown Orlando CBD z 13.3M SFoffice and 150K+ employees . (~30 minutes away)
Sources: CoStar Orlando Report, CoStar U.S. National Data
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BraxtonWaterleigh

SUBMARKET ANALYSIZ HORIZON WEST

The Property is located in Horizon West, which is one of the fastest growing submarkets of the Orlando MSA and
displays strong demographics and fundamentals . Residents benefit from a top-rated school district with multiple A-
rated schools (according to niche.com) for all education levels. Since 2010, the area has enjoyed 130% population
growth, and is home to multiple destination retail and entertainment venues including the Hamlin Town Center,
Flamingo Crossings Town Center, and Walt Disney World, to name a few. Residents enjoy convenient accessto all of
their everyday lifestyle needs via SR429 and Avalon Road, two of the most heavily trafficked arteries in the area.
Once finished, Horizon West will be home to more than 90K full -time residents .

Highlights

A Horizon West, spanning 20K+ acres, has been one of the top 3 fastest growing master  -planned communities in the
country since 2010

A The community boasts an affluent resident base with average household incomes of $136K and average home
values of $453K+ within a 3 -mile radius of the property

A The Property is situated in the DR Horton developed 1,400 -acre Waterleigh community and is walkable to the new
Publix Super Market at Waterleigh Village and is surrounded by 750K+ SF of combined new commercial, office, and
retail space

A Residents benefit from a top -rated school district with multiple A  -rated schools for all education levels such as
Castleview Elementary, Bay Lake Elementary, Bridgewater Middle, Horizon West Middle, and Windermere High,
along with brand -new schools that recently opened such as Hamlin Elementary, Panther Lake Elementary, Water
Spring Middle, and Horizon High School

A New housing developments are coming online to satisfy the ever  -growing demand, with new housing values
ranging from $400K - $1M+

AHorizon West As Ha mé4D-acre baemmenitycampresed of single -family homes & medical office to
support Orlando HealthAs growing footprint

A Home to Walt DisneyWorld 777K+ empl oyees and t he-siteentployern As | argest singl e




Braxton Waterleigh

NEARBY EMPLOYMENT DRIVERS

ADVENTHEALTH “ " ) ‘ ORLANDO HEALTH
WINTER GARDEN HEALTH CENTRAL
— - A HOSPITAL

80 beds
227 beds

UNIVERSAL ORLANDO

ORLANDO HEALTH 28K employees

HORIZON WEST

78K SF & 120 beds ORLANDO

INTERNATIONAL AIRPORT

DR. P. PHILLIPS E
HOSPITAL b 18K+ employees | 57M annual passengers

MAGIC KINGDOM PEK SINNOMANS BN yaer

PARK UNIVERSAL'S
. : EPIC UNIVERSE

800+ acres | 15K+ new jobs
ORANGE COUNTY
CONVENTION CENTER

5K direct/Indirect jobs - OUTH ORLA
. { 5 S H Ol NDO
500M+ expansion underway - COMMERCIAL CORE

WALT DISNEY ;
WORLD 2s 13.1M+ SF office space
_ : ROSEN HOTELS
77K+ employees & RESORTS

ADVENTHEALTH 2.3K+ employees
FLAMINGO CROSSING ER o

24 beds oL ADVENTHEALTH
DISNEY’S HOLLYWOOD CELEBRATION
STUDIOS
297 beds LAKE NONA
MEDICAL CITY

MARGARITAVILLE ' : : o BRAND CORP 650 acres
RESORT ORLANDO =
1K employees

HCA FLORIDA ; .
OMNI CHAMPIONSGATE 7, CELEBRATION
ORLANDO RESORT CEPERDENCTENTIR

AVMINY .,
ONNOA NHOT

4.3K employees TIK SF madical

ORLANDO HEALTH

REUNION VILLAGE
pNon Y o OSCEOLA REGIONAL

AMAZON DISTRIBUTION
CENTER 12K SF & 12 ER rooms MEDICAL CENTER

1.5K employees M, y N 1.5K+ employees

[l reoicad

WALMART, FEDEX, UPS, ADVENTHEALTH HEART
D EMPLOYMENT

& FORD DISTRIBUTION OF FLORIDA PEPSI DISTRIBUTION
CENTERS S — | . CENTER

1.5K employees

202 beds

335K SF Industrial
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Braxton Waterleigh
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Braxton Waterleigh
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Braxton Waterleigh

RENT COMPARABLES

Rent Comparables

Property Property Address Year Built Units
Vintage Horizon West 9223 Vintage Hills Way, Winter Garden, FL 2021 340
IMT Sonoma Hilla 14619 Casita Ridge, Winter Garden, FL 2018 340
Ascend Waterleigh Club 9405 Ascend Fallas Dr., Winter Garden, FL 2024 300
Solay Horizon West 9005 Solay Rd., Winter Garden, FL 2024 284
Alta Horizon West 15000 Stratus Lp, Winter Garden, FL 2023 348

) Braxton Waterleigh

Q@ vintage Horizon West o

Q@ IMT Sonoma Hills

@ Ascend Waterleigh Club

Solay Horizon West Apartments Q
Q Alta at Horizon West V
9




Braxton Waterleigh

ONE BEDROOM RENT COMPARABLES

One Bedroom Units

Property Unit Type Unit Size (SF) Rent per Unit Rent PSF
Vintage Horizon West 1x1 762 $2,017 $2.65
Vintage Horizon West 1x1 882 $2,267 $2.57
Vintage Horizon West 1x1 765 $1,961 $2.56
Alta Horizon West 1x1 729 $1,749 $2.40
IMT Sonoma Hilla 1x1 716 $1,685 $2.35
Ascend Waterleigh Club 1x1 782 $1,835 $2.35
Solay Horizon West 1x1 740 $1,729 $2.34
IMT Sonoma Hilla 1x1 752 $1,725 $2.29
Braxton Waterleigh 1x1 790 $1,745 $2.21
Braxton Waterleigh 1x1 796 $1,757 $2.21
Ascend Waterleigh Club 1x1 844 $1,860 $2.20
Braxton Waterleigh 1x1 769 $1,688 $2.19
Solay Horizon West 1x1 847 $1,839 $2.17
Ascend Waterleigh Club 1x1 880 $1,910 $2.17
Solay Horizon West 1x1 815 $1,759 $2.16
Alta Horizon West 1x1 873 $1,850 $2.12
Braxton Waterleigh 1x1 884 $1,844 $2.09
Braxton Waterleigh 1x1 884 $1,824 $2.06
*Braxton Waterleigh rents are incl usi veto-mdrketpehionr of t As post renovation upgrade and mar k

**Comparable Property Rents are as of 5/15/2024
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Braxton Waterleigh

TWO BEDROOM RENT COMPARABLES

Two Bedroom Units

Property Unit Type Unit Size (SF) Rent per Unit Rent PSF
Alta Horizon West 2X2 1,055 $2,281 $2.16
Vintage Horizon West 2x2 1,120 $2,336 $2.09
Alta Horizon West 2x2 1,130 $2,327 $2.06
Vintage Horizon West 2x2 1,192 $2,441 $2.05
Ascend Waterleigh Club 2X2 1,200 $2,375 $1.98
Ascend Waterleigh Club 2x2 1,183 $2,295 $1.94
IMT Sonoma Hilla 2x2 1,061 $2,020 $1.90
Solay Horizon West 2X2 1,149 $2,129 $1.85
Braxton Waterleigh 2x2 1,160 $2,135 $1.84
Solay Horizon West 2x2 1,181 $2,159 $1.83
Solay Horizon West 2x2 1,300 $2,349 $1.81
Braxton Waterleigh 2x2 1,306 $2,261 $1.73
*Braxton Waterleigh rents are inclusi veto-mrkehehiom of t As post renovation upgrade and

**Comparable Property Rents are as of 5/15/2024

mar k
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Braxton Waterleigh

THREE BEDROOM RENT COMPARABLES

Three Bedroom Units

Property Unit Type Unit Size (SF) Rent per Unit Rent PSF

Vintage Horizon West 3x2 1,334 $2,892 $2.17

Alta Horizon West 2X2 1,324 $2,869 $2.17

IMT Sonoma Hilla 3x2 1,309 $2,595 $1.98

Ascend Waterleigh Club 3x2 1,563 $2,890 $1.85

Solay Horizon West 3x2 1,540 $2,799 $1.82

Braxton Waterleigh 3x2 1,484 $2,601 $1.75

*Braxton Waterleigh rents are incl usi veto-mérkethehiur of t As post renovation upgrade and

**Comparable Property Rents are as of 5/15/2024

mar k
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Ashcroft Capital

Company Overview




Ashcroft at a Glance

AshcroftAs fully integrated platform that owns and oper at e sentals, sneploynent groevid,t

2 2 7%* population growth, and other key demand drivers.

Ashcroft has built an impressive platform of 4 integrated affiliates that control all aspects of a renovation. The 30 investment professionals work hand -in-
LP IRR handwith 350+ empl oy ees a (capivB properti/comnstustieri/procurement) to reposition the assets through renovations, operational

improvements, and the implementation of incremental revenue strategies.

1 . 7X Acquisitions Criteria Includes:

A Class A/B communities with value -add renovation components in high -growth markets of the Sun Belt.
A 200 to 1,000 -unit multifamily assets.
$3 54 Bn A $40 million to $150 million total capitalization (Up to $1+ billion for portfolios).

LP Equity Multiple

Total Acquisitions

Invested Markets

2 1 y 3 17 Q Ashcroft & Birchstone Offices -

Units Acquired )
ATL

66 DEW 11 Properties RAL/DUR
. 3,751 Units 1 Propert:

. . 42 Properties perty
Properties Acquired 13,480 Units $906.2 M | 248 Units
$1,379.5 M $53.7 M

Properties Sold
JAX

3 Properties
/ 952 Units
$161.9 M

50.2%

Valuation Increase

ORL
TAMPA :
$287 / mo 3 Properties || ——— <. —— 5 Properties
1,002 Units S. Florida 1$5327% lé”’\';s
Average Rent Increase $202.1 M 1 Property |~ J :
360 Units
$109.4 M
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Fully Vertically Integrated Platform

As hcr of t Aduiltpinstitygional platform and team of 400 employees create synergies that deliver increased Alpha for our investors.
Key Points 1!
3o o Begin with the End in Mind Data -Driven Business Intelligence
Institutional ) \ . . . )
A ASHCROFT Acquisition Multi -Department Project Teams collaborate Collaborate with our business intelligence team to
i h during underwriting to create long term plans identify key trends that influence underwriting
CAFITAL Approac and implement the business project. and create value.
(T OEa—
I Reduced Costs & Efficient Renovation Turn Time = Boosted Investor Returns I
| Centralized Centralized control of the supply chain coupled with our tech and proprietary business process _allows us I
| Su re HO me . Pr‘ocu_rement & to generate enhanced Alpha for our investors , even if we acquire an asset at market price. Delivering I
L Distribution System units faster leads to increased rental revenues & cash flow, and the savings on unit renovations drive a I
I\ higher chance for investor returns to beat benchmarks. J
. Active Involvement & Robust Reporting Consistent Site Visits & Monitoring
i Business plan execution, budgeting, capital Hands on approach leads to improved tenant
HALSTON G”lO'_ Asset Management funding, operations, valuations, and satisfaction + creation of recognizable brands that
hold / sell / refi recommendations. tenants seek as their residences.

In-House Involved during Acquisition Alignment of Incentives
BIRCHSTONE Property Regional teams are involved during acquisition Senior property managers earn promote.

RESIDENTIAL process. Providing on the ground information . .
Management during UW enhances business plan formulation. Dedicated focuson only Ashcrof t As portfold

In-House Quality Control and Speed Accretive Renovation Results
. Construction team manages renovation program Quality renovation with 30 -50% shortened
Bl Rc(;Nl;IRSUI.QN E I\C/:Iogsuu?r?o:t of 1000s of units per year. Pre -bidding touring renovation periods, reduced labor costs, and 20 -
anageme allows for immediate impact upon acquisition. 30% savings on renovation costs.

N\ /

1 Forward -looking statements about expectations and/or predictions of future conditions, events and/or results are not guarantees of future performance. Please see 3Disclosuresj for additional i mp @5t




A Key Ashcroft Differentiator: In -House Procurement

Custom Manufacturing & Proprietary Distribution System; High-Quality Renovations at a Substantially Reduced Cost

Procurement Process

Ashcroft built a Centralized Systematic Procurement & Renovation process 1

focused on: Procurement Process: Detailed View
. . | . . . Sure
A Addressing problems in manufacturing, supply, delivery, and installation of Design
renovation materials. @/ A C i terial desianed & i q ifically for Ashcroft
. . . ustom renovation materials are designed & engineered specifically for Ashcroft overseas.
A Enhancing AshcroftAs capacity to deliver ouhhfufl)h deS|gne8 af)gartmgntspwlthy _ i
Ashcroft’has control over all materials used for each renovation across the entire portfolio

consistently high -quality and durable materials which increase asset longevity.
A Developing brand recognition which improves:
i Resident retention & renovation premiums.
ii.  Exit liquidity as buyers recognize quality just from the Ashcroft name.

Manufacturing

A Materials are ordered in bulk batches to cover 6 months of future renovations.

A Bulk ordering of ~100 SKUs allows for renovations without delay from supply chain issues.
A A large array of SKUs can support varying renovation profiles.

The Results :
Bulk Shipping & Warehousing

ffﬁ% A The materials that are shipped to AshcroftAs ware
etd) anticipated renovation pipeline.

A Warehouse employees unpack the materials and organize them into categories for kit preparation.

A Renovation costs are reduced by an average of 20 -30%?! compared to
working with local suppliers.

A Eliminates margins charged by GCs on both materials purchases
and for managing workers renovating apartments.

A CRr:—:-;Eces margins charged by middlemen throughout the supply 3Renovation Kitj Preparation
A Auniform product is delivered across all submarkets, creating brand A Every 45 days, mternal. system§ |nd'|cate .potentlal 60 . -day vac.ancy across tht.a portfollo. .
recognition for potential tenants v é Agsgt’\/l@,n@ggn&ent gdjusts.ap itemized list gffenovation materials for each unit using a proprietary

tracking system to send to the kit preparation team.

multifamily products and seek it out elsewhere.
A The team at the warehouse prepares individualized Renovation Kits for each unit.

A Reduces supply chain risk & eliminates risk of manufacturers or
suppliers discontinuing specific materials.

A Proprietary systems optimize material use and automated Renovation Kit Delivery
B

scheduling maximizes labor efficiency. A The kits are shipped and stored at each property, available for renovation the same day a unit vacates.

A Reduction in unit turn times from  25-40 days to 10 -20 days . 5 A The renovation team scans the components of the kits at each step of the renovation process. This

A Renovation process is seamless and allows Ashcroft to be a information is sent to Birchstone to monitor the pace and material consumption throughout the process.

Price Maker setting labor costs instead accepting market
prices.

1Based on internal analysis performed by  Birchstone Construction and reviewed by Ashcroft Capital. 36



Technology Powered Property Management

-edge technologies to drive operational efficiencies and resident satisf

Ashcroft Capital is at the forefront of adopting cutting

action.

Revenue Protection

Reputation Management

Simplify Operations

Catches digital alterations of bank
statements and pay stubs,
significantly reducing fraud in the
tenant application process.

This additional verification also helps
us mitigate delinquency.

Protects against future bad debt.

Leverages Al to synthesize online
reviews of Ashcroft properties to
identify items that impact
reputation at a granular level

We use this data to make
improvements across our entire
portfolio, increasing tenant
retention and brand loyalty

Slide 38 in appendix has a full view of our technologies

Business Intelligence  for
providing real time insights into
operations and asset management.

Simplifies complex data sets into
data visualization and reporting
tools.

Enables us to manage our assets
with more efficiency.
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