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The NFI-ODCE Index has changed
rapidly

l \G E N D‘ \ Private Real Estate relative to other asset

classes

Fundamentals & Liquidity



Common Asset Class Benchmarks

INCOME TOTAL RETURN

$53T $21T $49T

Fixed Real Estate Equities
Income

Bloomberg Barclays US
Aggregate Bond Index

Source: Securities Industry and Financial Management Association (SIFMA), Siblis Research, NAREIT & CoStar. Figures represent U.S. asset classes. All data as of 2021.



' WHAT IS ODCE?

D

4 000+

$341B

Largest Investable Global
U.S Private Institutional
Real Estate Index Investors

Source: IDR, NFI-ODCE. Data as of 4Q 2022.



' Managers in the Index
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Source: IDR, NFI-ODCE Index.



ODCE INDEX TODAY —4Q 2022

3,544 93% 23%

Properties Occupancy Leverage
Property Type Geography
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44%
29%
20%
N
6%
0%

Industrial Apartment  Office Retail Other West East South Midwest

0%

Source: NFI-ODCE Index. Percentages may not sum to 100 due to rounding. Data as of 4Q 2022.



ODCE RETURN

10%

9.0% 9.1%
8% 7.7%
6.5%
6%
4%
2%
0%
3-Yr 10-Yr

m ODCE Net

Source: NFI-ODCE Index. Annualized net total return as of 4Q 2022. Past performance is not indicative of future results.



ODCE Index Evolution

2000 2 0 2 2 450 = Apartment =——Industrial =——Office =——Retail =——Other
40.0%
Gross Market Value $22 B $341 B 35.0%
30.0%
# of Investments 831 3,544 % T -
200% e —
15.0%
Component Funds* 11 26 oo o
5.0% /
Top 5 Exposure 85% 50% 0.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: NFI-ODCE, IDR. Data as of 4Q 2022. *Component Funds constitute funds within the NFI-ODCE Index.



Fund & Property Type Return Dispersion
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===Property Type Return Dispersion (LHS) —LT AVG e==Component Fund Return Dispersion (RHS)

Source: IDR, NFI-ODCE. Property type return dispersion based on 1-year trailing property type appreciation returns of top and bottom performing sectors. Component Fund return dispersion uses 1-year
trailing net total returns of the top and bottom performing component funds. Data as of 4Q 2022.
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ODCE Property Type Valuation Changes

15%
12.2%
10%
7.2%
5%
2.8% 2 3%
0%
-3.0%
-50,
> -4.6% -4.8% -4.8%
-10%
Industrial Other Apartment ODCE

4Q 2022 m 1-Yr Trailing

Source: IDR, NFI-ODCE. Quarterly and 1-Year Trailing gross unlevered appreciation return by property type as of 4Q 2022.
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ODCE Appreciation By Property Type

Trailing 12 months

30%
26%
20%
11%
10%
7%
0%
-5%
-10% -99/,
-15%
-20% > -17%
-30%
Apartment Industrial Office Retail

Source: IDR, NCREIF, reported as 1-year trailing gross unlevered appreciation by property type as of 4Q 2022, data grouping by MSA. Dotted line represents the 1-Yr levered net total return for H

ODCE as of 4Q 2022.



Contribution to Return by Property Type

8%
6%
4%
2%

0%

-2%

®m Apartment ®Industrial mOffice mRetail = Other

Source: IDR, NFI-ODCE. Quarterly unlevered total return by property type contribution. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in 12
an index. Data as of 4Q 2022.



ODCE IN A DIVERSIFIED PORTFOLIO



ADDING PURE REAL ESTATE CAN HELP
ENHANCE PORTFOLIO RETURN

Asset Class Risk & Return

15-Year Annualized

10% Bond Alternative

o = Higher total return
o% e = Consistent income

o
6% REITs
Total Return .
NFI-ODCE
4% Lower risk than
0. stocks / REITs but strong
2%
total return
0%
0% 5% 10% 15% 20% 25%

Standard Deviation (Risk)

Source: NFI-ODCE Index (“NFI-ODCE"), FTSE/NAREIT All Equity REITs Index ("REITs"), S&P 500 Index (“US Stocks”), Bloomberg Barclays U.S. Aggregate Bond Index (“Bonds”). 15-Year annualized total
returns for NFI-ODCE are shown net of fees as of 4Q 2022. 15-Year annualized total returns for all other asset classes are shown gross of any investment management advisory fees as of 4Q 2022.
Standard deviation (risk) is a measure of the volatility or dispersion of historical returns around their central tendency or mean return. Past performance is not indicative of future results.



HISTORICAL PORTFOLIO BENEFITS OF PERE

COMPARED TO STOCKS & BONDS,
PERE PROVIDES: 5 Investment attributes

1 Attractive total returns are similar over short

and long-term periods
2 Low volatility & correlation

3 Fewest quarters of negative returns

5-YEAR 15-YEAR

International International
NFI-ODCE REITs Stocks Bonds Stocks NFI-ODCE REITs Stocks Bonds Stocks
Annualized Return 7.7% 4.4% 9.1% 0.0% 1.1% 5.3% 6.6% 8.7% 2.7% 1.7%
Standard Deviation 5.9% 21.1% 20.6% 5.5% 21.1% 7.7% 23.4% 17.7% 4.2% 20.5%
Correlation with . 0.02 022  -0.45 -0.36 - 0.17  0.09  -0.29 -0.06
Negative Return
Quarters 2 6 6 6 9 8 18 16 15 24

Sources: PERE- NFI-ODCE Index (“NFI-ODCE"), FTSE/NAREIT All Equity REITs ("REITs"), S&P 500 Index (“Stocks”), Bloomberg Barclays U.S. Aggregate Bond Index (“Bonds”), and Spl Total International
Stock Index (“International Stocks”). Quarterly returns for NFI-ODCE are shown net of fees. Quarterly total returns for all other asset classes are shown gross of any investment management advisory

fees. Asset class 5-Year and 15-Year calculations are annualized quarterly data as of 4Q 2022. Spl Total International Stock Index is comprised of Total International Composite Index through August 31,
2006; MSCI EAFE + Emerging Markets Index through December 15, 2010; MSCI ACWI ex USA IMI Index through June 2, 2013; and FTSE Global All Cap ex US Index thereafter. Standard deviation (risk)

is @ measure of the volatility or dispersion of historical returns around their central tendency or mean return. Correlation measures the degree to which investments move in relation to each other. Past
performance is not indicative of future results.



PRIVATE REAL ESTATE HAS EXHIBITED LOWER VOLATILITY

REITs have correlated to stocks and with higher volatility
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-40%
2006 2011 2016 2021
——REITs -US Stocks e==NFI-ODCE

Sources: NFI-ODCE Index (“NFI-ODCE"), NAREIT All Equity REITs ("REITs"), S&P 500 (“US Stocks”). NFI-ODCE quarterly net total return as of 4Q 2022, REITs & US Stocks gross total return as of 4Q 2022. 16
Past performance is not indicative of future results.



Asset Class Comparison — Pre-COVID Peak to Present
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4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 QTD

«==GRP 500 ===Bonds ===REITs e=s=QDCE

Source: NFI-ODCE, IDR. S&P 500 Index ("S&P 500”), FTSE/NAREIT All Equity REIT Index ("REITs") gross total return quarter-to-date as of February 21, 2023. Bloomberg Barclays US Aggregate Bond Index
("Bonds") gross total returns as of 4Q 2022. NFI-ODCE Index ("ODCE") net total return as of 4Q 2022. Asset class returns indexed to 100 (4Q 2019 = 100). The performance of an index is not an exact 17
representation of any particular investment, as you cannot invest directly in an index. Past performance is not indicative of future results.
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Historical Drawdowns
Equities always first, but many false indicators
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—S&P 500 ==ODCE

Source: IDR, NFI-ODCE Index, S&P 500 Index. Quarterly percentage below peak (“Drawdown”) using gross & net total returns for the S&P 500 & NFI-ODCE respectively. NFI-ODCE shown as of 4Q
2022; S&P 500 Index shown quarter-to-date as of February 21, 2023. Past performance is not indicative of future results.
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PEAK-TO-TROUGH RETURN COMPARISON

Less than half the losses experienced by stocks and REITs

Total Return

(Peak-to-trough)

10%
0%
-10%
-20%
-30%
-40%
-50%
-60%
-70%
-80%

Sources: IDR, NFI-ODCE, S&P 500, NAREIT All Equity REIT Index and Barclays U.S. Aggregate Total Return Index. Data from 1Q 2020 not included in average calculation, NFI-ODCE Return

1990’s

-23.9%

Tech Bubble
0.9%

-44.7%

m Stocks

Global Financial Crisis

-68.3%

W REITs B NFI-ODCE

Average (previous 3 cycles)

~36.8% 38.5%

M Bonds

1Q 2020
1.0% 33%

-26.0%

19

preliminary estimate. Calculations use monthly data for Stocks, REITs and Bonds; quarterly data for Real Estate. For illustrative purposes only. Past performance is not indicative of future results.



MARKET OUTLOOK



Inflation & NOI Growth

12%
10%
8%
6%
4%

2% = \A

0%

-2%
-4%,
-6%

-8%
1Q2012 1Q2013 1Q2014 1Q2015 1Q2016 1Q2017 1Q2018 1Q2019 1Q2020 1Q2021 1Q2022

=—NOI Growth (YoY) —Inflation (YoY)

Sources: IDR, NFI-ODCE, U.S. Bureau of Labor Statistics. Year-over-year same-store NOI growth for the NFI-ODCE Index as of 4Q 2022. Year-over-year inflation represented by the Consumer 21
Price Index for All Urban Consumers: All Items in U.S. City Average as of 4Q 2022.
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Long-term leases provide protection

100% -

98%

96%

94%
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90%

88%
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80%

Peak-to-Trough Declines

COVID-19
. /VJ\ -1.8%
1 169939’/5 Global Financial
-0. (0] ..
] Tech Bubble _ir'sséz
-6.5% '
1990 1994 1998 2002 2006 2010 2014 2018 2022
——QOccupancy —LT AVG

Source: IDR, NFI-ODCE. Peak-to-trough declines from 1990 — Present. Data as of 4Q 2022.
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Cycles happening faster

11%
+336bps
10% | +79bps
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Source: IDR, NFI-ODCE Index. Historical appraisal cap rate for the NFI-ODCE Index from 1Q 1978 to 4Q 2022.
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Timing The Cycle Can Be Costly

Quarters Missed in a Cycle - Net Total Return (Indexed to 100) Return
Multiple
27.7X
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—ODCE —Missed First 2 Quarters of Cycle ——Missed First 3 Quarters of Cycle ——Missed First 4 Quarters of Cycle

Source: IDR, NFI-ODCE Index. Net total returns from 1Q 1978 to 4Q 2022 indexed to 100 (4Q 1977 = 100). Analysis is conducted by removing the 2, 3 & 4 first quarters of net return during each market
cycle. Beginning of market cycle is defined based on quarters following periods of significant depreciation for the NFI-ODCE Index. Past performance is not indicative of future results.



Start of New Cycle Returns

Average Net Total Return Post-Drawdown
14.0%

13.0%
12.1%

12.00/0 11.60/0

10.0%

ODCE Since Inception = 7.7%

8.0%

6.0%
4.0%

2.0%

0.0%
1-Yr 3-Yr 5-Yr

Source: IDR, NFI-ODCE Index. Average net total return post-drawdown from 1Q 1978 to 4Q 2022. Post-Drawdown is defined based on quarters following periods of significant depreciation for the NFI-ODCE 25
Index. Past performance is not indicative of future results.



Disclaimer

This presentation (the “Presentation”) is being furnished on a confidential basis to a limited number of accredited investors on a “one-on-one” basis for informational and discussion purposes only and does not constitute an offer to
sell or a solicitation of an offer to purchase any security. The information set forth herein does not purport to be complete and is subject to change.

The information contained herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, without the prior written consent of IDR Investment Management, LLC or USAA Real
Estate Company (together with its affiliates “IDR IM”). Notwithstanding the foregoing, each recipient of this document (and each of the employees, representatives or other agents of such recipient) may disclose to any and all
persons, without limitation of any kind, the tax treatment and tax structure of (i) Fund and (ii) any of its transactions, and all materials of any kind (including, without limitation, opinions or other tax analyses) that are provided to
such recipient relating to such tax treatment and tax structure, it being understood that "tax treatment" and "tax structure" do not include the name or the identifying information of (i) Fund or (ii) the parties to a transaction.

Past or projected performance is not necessarily indicative of future results. There can be no assurance that the Fund will achieve comparable results, that targeted returns, diversification or asset allocations will be met or that the
Fund will be able to implement its investment strategy and investment approach or achieve its investment objective. Actual returns on unrealized investments will depend on, among other factors, future operating results, the value
of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the
assumptions and circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, actual returns may differ materially from the returns indicated herein.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of the Fund’s sponsor. Such statements involve known and unknown risks,
uncertainties and other factors, and undue reliance should not be placed thereon. Additionally, this Presentation contains “forward-looking statements.” Actual events or results or the actual performance of the Fund may differ
materially from those reflected or contemplated in such forward-looking statements. Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain cases
has not been updated through the date hereof. None of IDR IM, the Fund, its general partner nor their respective affiliates nor any of their respective employees or agents (collectively, “IDR IM") assumes any responsibility for the
accuracy or completeness of such information.

IDR IM has not made any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the information contained herein (including but not limited to
information obtained from third parties), and they expressly disclaim any responsibility or liability therefore. IDR IM does not have any responsibility to update or correct any of the information provided in this Presentation.
Investment in the Fund involves a high degree of risk and, therefore, is suitable only for sophisticated investors for whom such an investment is not a complete investment program and who are capable of evaluating the risks of the
Fund and bearing the risks it represents.

IDR IM consummated a transaction creating a strategic relationship with USAA Real Estate, LLC ("USAARE"). Major decisions with respect to the business of IDR IM are subject to the approval of IDR IM Board of Directors, which
includes representatives of USAARE. USAARE is not otherwise affiliated with Investors Diversified Realty, LLC or any of its affiliates. Furthermore, USAARE does not control the investment vehicles sponsored by IDR IM, and IDR IM
does not participate in the management or control of any investment vehicle sponsored by USAARE. Investments in the Partnership are not deposits or obligations of, or guaranteed or endorsed in any way by, IDR IM, USAARE or
any bank and are not insured by the Federal Deposit Insurance Corporation, the Board of Governors of the Federal Reserve System or any other governmental agency or instrumentality. Neither IDR IM nor USAARE is a bank and
USAARE is a separate legal entity from its bank affiliates.

The outbreak of COVID-19 has negatively affected the worldwide economy, individual countries, individual companies and the market in general. The future impact of COVID-19 is currently unknown, and it may exacerbate other
risks that apply to the Fund.
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Important Disclosures

USAA Real Estate ("USAARE") is the brand name that applies to its wholly owned advisory subsidiaries US Equity Advisors, LLC (“Equity Advisors”) and Square Mile Capital Management LLC (“Square Mile”). Assets under Management
("AUM") represents the consolidated net fair value of real estate investments, other assets and uncalled capital commitments less total liabilities of managed accounts, funds and other programs of USAA Real Estate, including Equity
Advisors and Square Mile. As of June 30, 2022 AUM is $35B. Equity Advisors is the institutional investment management business of USAA Real Estate and along with its subsidiary Square Mile, are registered with the U.S. Securities
and Exchange Commission (“"SEC") as an investment adviser. Registration with the SEC does not imply a certain level of skill and training. USAA Real Estate is the trading name of Equity Advisors and its affiliates and subsidiaries.

The information contained in this document is provided to you at your request for informational purposes only and is not, and may not be relied on in any manner, as legal, tax or investment advice, or as an offer to sell, or a
solicitation of an offer to buy, an interest (“Interest”), in a fund (as applicable, the "Fund") sponsored by USAA Real Estate Company or USAARE (as applicable, "USAARE"). A private offering of Interests in the Fund will only be made
pursuant to a confidential Private Placement Memorandum (the "Memorandum"), the Fund's Limited Partnership Agreement and the Fund’s Subscription Documents, all of which will be furnished to qualified investors, on a
confidential basis, at their request, for their consideration in connection with such offering. Prospective investors should ask questions of and obtain answers from USAARE concerning the Fund, and any additional information they
consider necessary or appropriate to make an informed decision whether to invest in the Fund. This document provides details of an indicative proposal only, and is subject to further elaboration and change, and should not be
considered to be a recommendation by any person, that the possible investment opportunity described would be suitable. The information contained herein will be superseded and is qualified in its entirety by the Memorandum.

This presentation identifies a number of benefits inherent in USAARE’s and Equity Advisor’s services and operations on behalf of the Fund, although the Fund is also subject to a number of material risks associated with these
benefits, as further identified in the Fund’s Governing Documents. Although USAARE and Equity Advisors believe that they and their personnel will have competitive advantages in identifying, diligencing, monitoring, consulting,
improving and ultimately selling investments on behalf of the Fund, there can be no guarantee that USAARE’s and Equity Advisors will be able to maintain such advantages over time, outperform third parties or the financial markets
generally, or avoid losses. For additional information regarding risks and potential conflicts of interest regarding an investment in the Fund, please see the risk factors in the Memorandum.

Forward Looking Information. This document may contain forward-looking statements that include statements, express or implied, regarding current expectations, estimates, projections, opinions and beliefs of the general partner of
the Fund, as well as the assumptions on which those statements are based. Words such as “believes”, “expects”, “endeavors”, “anticipates”, “intends”, “plans”, “estimates”, “projects”, “assumes”, “potential,” “should” and “objective”
and variations of such words and similar words also identify forward looking statements. Such statements are forward-looking in nature and involve a number of known and unknown risks, uncertainties and other factors, including
those described in this document, and accordingly, actual results may differ materially, and no assurance can be given that the Fund will achieve the returns from its investments that it is targeting. Investors and prospective
Investors are cautioned not to place undue reliance on any forward-looking statements or examples included in this document, and neither USAARE, nor the general partner of the Fund, assume any obligation to update any forward-

looking statements as a result of new information, subsequent events or any other circumstances. Such statements speak only as of the date that they were originally made.

Forward-looking statements and discussions of the business environment and investment strategy of the Fund included herein (e.g., with respect to financial markets, business opportunities, demand, investment pipeline and other
conditions) are subject to the ongoing novel coronavirus outbreak ("COVID-19"). The full impact of COVID-19 is particularly uncertain and difficult to predict; therefore, forward-looking statements do not reflect its ultimate potential
effects, which may substantially and adversely impact the Fund’s execution of its investment strategy.

The information in this presentation is only as current as the date indicated and may be superseded by subsequent market events or for other reasons. The information in this document is proprietary and must be kept strictly
confidential by the intended recipient and may not be reproduced or redistributed in any format, without USAARE’s prior written approval. You are in receipt of this document because USAARE has reason to believe that you
understand the risks and limitations of investing in real estate with the appropriate resources and financial expertise to analyze this information independently.

Target Returns. Target returns are derived by USAARE from analyses based upon (i) the expected cumulative returns generated by a series of real estate investments across a multi-year investment period, (ii) market experience,
including, but not limited to, data related to operating expenses, market expectations and historical averages related to the risk/return profile and generally accepted criteria for making investments in the type of anticipated
investments and (iii) subjective estimates and assumptions about circumstances and events that may not yet have taken place and may never take place. Target returns are also based on certain assumptions including, but not
limited to, anticipated hold period, market conditions, default rates, tenant credit stability and turnover, exit strategies and availability and cost of financing. If any of the assumptions used do not prove to be true, results may vary
substantially from the estimated returns set forth herein.

Actual gross and net returns for the Fund may vary significantly from the targeted returns set forth herein. The Fund’s target returns are expected to be realized from the disposition of investments, future cash flows, distributions
and proceeds from borrowing, using leverage where the General Partner believes it appropriate. The target returns stated herein are based on the General Partner’s belief about what returns may be achievable on the types of
investments that the General Partner intends to pursue in light of the General Partner’s experience with similar transactions. Further, the target returns stated herein are based on an assumption that economic, market and other
conditions will not deteriorate and, in some cases, will improve. Actual realized returns on the Fund’s investments will depend on, among other factors, the ability to consummate attractive investments, future cash flows, the value of
the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the targeted returns are based.
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Important Disclosures

Projected Returns. Any estimated future returns for any investment or group of investments set forth herein (the “Projections”) are hypothetical, have been prepared and are set out for illustrative purposes only, and do not
constitute a forecast. They have been prepared based on USAARE's current view in relation to future events and various estimations and assumptions made by USAARE or its affiliates, including estimations and assumptions about
events that have not yet occurred. Such estimations and assumptions may require modification as additional information becomes available and as economic and market developments warrant. Any such modification could be either
favorable or adverse. Industry experts may disagree with the estimations and assumptions used in preparing the Projections.

The Projections contained herein are estimated, unaudited and is subject to significant change. These are projected returns which have not been achieved as of date of presentation and are derived by USAARE from analyses based
upon (i) the expected cumulative returns generated by a series of real estate investments across a multi-year investment period, (ii) market experience, including, but not limited to, data related to operating expenses, market
expectations and historical averages related to the risk/return profile and generally accepted criteria for making investments in the type of anticipated investments and (iii) subjective estimates and assumptions about circumstances
and events that may not yet have taken place and may never take place. Target returns are also based on certain assumptions including, but not limited to, anticipated hold period, market conditions, default rates, tenant credit
stability and turnover, exit strategies and availability and cost of financing. Further, the projected returns are based on an assumption that economic, market and other conditions will not deteriorate, and in some cases, improve. If
any of the assumptions used do not prove to be true, results may vary substantially from the estimated returns. The actual realized returns could differ materially from those shown. Unless otherwise indicated, all return figures are
net of management fees; carried interest, if any; developer incentive compensation for affiliated and unaffiliated developers; and effects of leverage.

Investments and Market Risk. Investment in the Fund involves significant risks, including risk of loss of the entire investment. Prospective investors should consult their own legal, tax and financial advisors as to the consequences of
an investment in the Fund. Leveraged investments may present additional risks to the investor, including, capital structure risk. Dependence by the Fund on key personnel may result in operational risk. An investment in the Fund is
intended to be a long-term investment. The Interests are highly illiquid, and an investor may not be able to transfer or redeem its Interest (or any part thereof), because of restrictions on transferability or redemption of the
Interests.

Many factors may affect actual performance, including changes in market conditions and interest rates and changes in response to other economic, political or financial developments. Therefore, projections set forth in this
presentation may not be meaningful. The information underlying any projections or other forecasts has been obtained from or is based upon sources believed to be reliable, but USAARE does not assume any responsibility for, and
makes no representation or warranty, express or implied as to the adequacy, accuracy or completeness of, any such information. Please contact us if you would like more information about our calculation methodologies.

Past performance is historical and not a guarantee of future results. In considering the performance information, recipients should bear in mind that past performance is not necessarily indicative of future results, and there can be no
assurance that the Fund will achieve comparable results or that return objectives or asset allocations will be met. Actual realized returns or unrealized investments will depend on, among other factors, future operating results, the
value of the assets and market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in
the performance data contained herein are based. Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein.

Third-Party Data. Certain information contained in this document has been obtained from published and non-published sources. Prospective Investors should understand that any such information may not have been independently
verified by the Fund or its general partner. Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of the date of preparation and not as of any future date and will not be
updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof.

There is no public market for interests in the Fund, and none is expected or intended to develop. Any mortgage debt obligations assumed by the Fund in the properties it holds, may expose the Fund to increased risk of property
losses, which could harm the Fund's financial condition, cash flow and ability to satisfy its other debt obligations, make distributions to Investors, and have the financial capacity to redeem Investors. Illiquidity of real estate
investments could significantly impede the Fund's ability to respond to adverse changes in the performance of its properties and harm its financial condition. It may be difficult for the Fund to realize, sell or dispose of an investment
at an attractive price, or to achieve a favorable exit strategy. The Fund's overall investment performance may be adversely affected by the poor performance of one or more of its investments, even if those properties constitute an
overall low percentage of all the investments held by the Fund at any time. By investing in a Fund, Investors will not acquire a direct interest in any property, including the properties pictured in this presentation.

The information contained in this document is proprietary and must be kept strictly confidential by the intended recipient and may not be reproduced or redistributed in any format, without USAARE's prior express written approval.
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Important Disclosures

Investment in the Fund involves significant risk, including the risk of loss of the entire investment. Prospective investors should consult their own legal, tax and financial advisors as to the consequences of an investment in the Fund,
which is intended to be a long-term investment. Interests in the Fund are highly illiquid, and an investor may not be able to transfer or redeem its Interest (or any part thereof), because of restrictions on the transferability or
redemption of the Interests. Leveraged investments may present additional risks, including capital structure risk. Dependence by the Fund on key personnel may result in operational risk.

Unless otherwise noted, “$” means United States dollars. Be aware of currency risk. You may be investing in a different currency than the official where you are located, the fund return may increase or decrease depending on the
exchange rate between the two currencies and any fluctuation

No action has been taken in any jurisdiction outside the United States that would permit an offering of interests in the Fund (“Interests”), or distribution of offering materials in connection with such
Interests, in any country or jurisdiction where action for that purpose is required. USAARE, its affiliates or subsidiaries is not making any representation with respect to the eligibility of the recipients of
this Presentation to acquire Interests under the laws of the any jurisdiction outside the United States.

The Interests have not been registered in any jurisdiction for private or public offering, and none of the Interests may be offered, sold or delivered, or offered or sold to any person for re-offering or resale,
directly or indirectly, except pursuant to applicable laws and regulations.
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