CROATAN Croatan All Access Fund LP

I'NVESTMENTS® Fund Summary

INVESTMENT OVERVIEW

Croatan All Access Fund LP delivers exposure to real estate’s rental housing sector, while providing shareholders the
unique opportunity to invest side-by-side with Croatan's balance sheet. The Fund provides access to all of Croatan's
product offerings, including institutional joint ventures, various syndication offerings, and commingled funds, and uniquely
sharesin the GP profits. Utilizing our three-pillar investment strategy, we preserve the investor's downside all while
delivering repeatable active return.

SINGULAR FOCUS DEMOGRAPHICS ACTIVE RETURNS
Specialize in Invest Where People Seek Inefficiencies
Rental Housing Want to Work and Live Across the Market Cycle
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¢ CURRENT
® FUND HOLDINGS

REPRESENTATIVE ALL-ACCESS FUND PROJECTS

TRAIL CREEK VILLAS AT CORDOVA ADDICKS STONE VILLAGE

NORFOLK-VIRGINIA BEACH MSA
BUILT 2006 & 2012 | 300 UNITS
ACQUISITION
39.75% PROJECTED GROSS IRR!

MEMPHIS, TN
BUILT 2003 | 256 UNITS
STRUCTURED FINANCE
12.25% PROJECTED GROSS IRR!

HOUSTON, TX
BUILT 2008 | 7O0UNITS
SECURITIZATION
3140% ACTUAL GROSSIRR!

20-Year $1.5B 36.3% 29.2%
Track Record Assets Purchased' GrossIRR! Net IRR!

1| Past Performance is not indicative of future results. Please note these metrics represent the firm-level track record and not that of Croatan All-
Access Fund LP. Gross IRR Returns exclude acquisition fees, asset management fees, disposition fees, construction management fees, refinancing
fees, guarantee fees, management (AUM) fees, and sponsor promotes (profit sharing). For purposes of calculating Gross IRR Returns, the original
equity requirement for each investment was adjusted to reflect the absence of all such fees and promotes. These metrics do not represent investor
return or areturn of the current investment opportunity. Full track record available upon request.



Croatan All-Access Fund LP

= All-access to Croatan's product offerings
" |nvestment-level balance sheet
= Shareinaportion of GP profits
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INSTITUTIONAL COMMINGLED
JOINT VENTURES FUNDS CO-INVESTMENTS
= Croatan partners and = 506(b)and506(c) =  Commingled fund
servesas operator = 3(c)1)and 3(c)(7) sidecars
g;g@g‘ggt'ons and = Onshore and offshore Directinvestments

CROATAN ALL-ACCESS FUND LP KEY TERMS

\

PRIVATE WEALTH
OFFERINGS

® Accredited investor
fund offerings

= DSTsand 1031
solutions

Fund Structure Open-Ended NAV Fund
Capital Raise Target $100MM within 18 Months
Initial Lockup Three Years from Purchase
Minimum Commitment $100K?
Term Perpetual
Liquidity Quarterly with Liquidating Account®
Target Annual Return 13-15% Net IRR3
Management Fee 2% of Net Asset Value

Subject to 6% Preferred Return:
Performance Allocation

0% for Co-Investor Executions &

20% of Profits for Direct Executions

With 80/20 Catchup to GP/LP

Promote Sharing

10-35% of all Promote Earned from
Institutional JV Equity on Co-Investments*

1| Past Performance is not indicative of future results. These metrics do not represent investor return or a return of the current investment opportunity. Full
track record available upon request. 2 | Subject to change by the General Partner. 3 | Quarterly liquidity following initial three-year commitment period. Upon
withdrawal, an investor will receive a combination of cash and/or interests in a liquidating account that in the aggregate equal the net asset value of the amount
to be withdrawn as of the Withdrawal Date. Liquidating accounts will represent interests inilliquid investments, and the account will promptly distribute to the
withdrawn partner the account’s interest in any cash flow from operations, refinancings, and sales as they occur, subject to payment or reserve for expenses
and the performance allocation. 4 | Promote sharing percentage is calculated as two times the percentage ownership interest in an investment held by
Croatan clients, subject to an aggregate cap of 35% to be shared among Croatan clients. This formula is subject to modification in Croatan’s sole discretion.



About Croatan

Croatan Investments is a private equity real estate manager focused on multifamily investments. We have
a passion for uncovering new opportunities to create superior results across the market cycle. Founded in
2004, our track record is built upon our opportunistic nature, agnostic approach, and agile execution. We
adapt our strategy across all stages of the market cycle, maintain investment flexibility to consistently seek
attractive risk-adjusted returns, and preserve the trust of our investors.

Headquartered in Virginia Beach, VA, Croatan has team members operating in Atlanta, Dallas, San Diego,
and Washington DC. Our portfolio currently consists of multifamily assets across the Mid-Atlantic and Sun
Belt regions. Croatan Investments is proud to be a certified minority-owned company.

KATIE HIMLIN WILL MARTIN
Vice President, Investor Relations Director, Investor Relations
katie.himlin@croatan.com will.martin@croatan.com
757.301.4595 757.375.7368

DISCLAIMER

Thisis not an offer or a solicitation of an offer. Such an offer will only be made pursuant to the final Confidential Private Placement
Memorandum and Limited Partnership Agreement (the “Offering Documents”) of Croatan All-Access Fund LP (the “Fund”).
This presentation is intended for informational purposes only and is qualified in its entirety by the Offering Documents. Croatan
disclaims any obligation to update this document to reflect subsequent developments.

This presentation is confidential. Any delivery or reproduction of this presentation, or any divulgence of its contents, to any
person other than your professional advisors without our prior written consent is prohibited. This presentation contains forward-
looking statements regarding possible or assumed future results of the business, financial condition, plans and objectives
of Croatan Capital Advisers LLC and its subsidiaries and affiliates (collectively, “Croatan” or the “Company”). Any statement
concerning future events or expectations, express or implied, is a forward-looking statement. There can be no assurance that
any expectations, expressed or implied, in a forward-looking statement will prove correct or that the contemplated event or
result willoccur as anticipated. In particular, there can be no assurance that Croatan willachieve any performance objectives set
forthin this presentation. Further, any forward-looking statement speaks only as of the date on which it is made. New risks and
uncertainties arise over time, and it is not possible for Croatan to predict those events or their effect on the Company.

Historical gross performance results for past investments in this presentation generally do not reflect the deduction of
performance fees or the deduction of investment-management fees, the incurrence of which would have the effect of
decreasing historical performance results. Allinvestments carry the risk of loss, including loss of principal invested.

Certain information contained herein is based on, or derived from, information provided by independent third-party sources.
Croatan believes that such information is accurate and that the sources from which it has been obtained are reliable. However,
Croatan cannot guarantee the accuracy of such information and has notindependently verified the assumptions on which such
informationis based.

C R O /\T /\ N ir@croatan.com

Croatan Investments® | A Passion for Uncovering New Opportunities



