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THE INFORMATION CONTAINED IN THIS PRESENTATION IS FURNISHED BY THE AMHERST GROUP LLC (“AMHERST”) TO YOU ON A CONFIDENTIAL BASIS FOR 
USE SOLELY BY YOU. BY ITS ACCEPTANCE HEREOF, YOU AGREE THAT YOU AND YOUR EMPLOYEES AND ADVISORS WILL NOT REPRODUCE OR DISTRIBUTE 
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FOR INFORMATIONAL PURPOSES ONLY AND UPON THE EXPRESS UNDERSTANDING THAT IT WILL BE USED ONLY FOR THE PURPOSE SET FORTH ABOVE.
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Massive Addressable Market

Relative Size of U.S. Housing Market

S&P 500
(Top 500 US Listed Companies by Market Cap)

~$42 Trillion1

$48 Trillion 
US Housing

Note: The views expressed herein are for information purposes only and are derived by Amherst from current market conditions and assumptions, 
which may materially change over time. Please see important disclosures at the end of this presentation.
Sources: Urban Institute Housing Finance Chartbook as of December 2023, Amherst Research, and U.S Census Bureau, American Housing Survey
1As of April 30, 2024
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SFR: The Largest Asset Class in The World

1Urban Institute Housing Finance Chartbook and Amherst Research as of December 2023. 2Based on Amherst Research estimate. 3$4.8 trillion; 
Amherst tabulation of American Community Survey, Housing vacancy Survey and American Housing Survey issues by U.S. Census in 2019. 4Source: 
U.S. Census Bureau, Current Population Survey/ Housing Vacancy Survey, August 2023. 5Based on 2023 Amherst Research estimates. 6John Burns 
Real Estate Consulting, Burns Single-Family Rental Analysis and Forecast: published June 30, 2023

3%
1000+ UNITS

80%
1 TO 9 UNITS

17%
10 TO 999 UNITS

$48TN
ALL U.S. HOUSING1

$15TN
U.S. RENTALS²

$5TN
SINGLE-FAMILY RENTALS³

U.S. HOUSING
BY THE NUMBERS

U.S. SFR 
OWNERSHIP4

34%

31%

37%

28%

30%

32%

34%

36%

38%

Rentership Rate Minimum Value Maximum Value

U.S. RENTERSHIP RATE5 SEGMENTING 42MM U.S. RENTAL 
HOUSEHOLDS6

~15mm of rental 
households qualify for 

Housing Choice 
Voucher program

~10mm of rental 
households could 

afford monthly 
mortgage payment

Remaining ~17mm 
of rental households

Government 
Subsidy

Marginal 
Home Buyers

Market Rate 
Renters

Amherst Core Customer

42mm 
households

Increasing consumer demand for U.S. rental housing coupled with a large and highly fragmented 
market creating compelling opportunity for alpha generation



4THE AMHERST GRO UP |  STRICTLY PRO PRIETARY & CO NFIDENTIAL

Confidentiality and Important Disclosures

An investor should consider a portfolio strategy's investment objectives, risks, charges and expenses carefully before investing. Portfolios are subject to investment risks, including
possible loss of the principal amount invested.

Material in this publication is for general information only and is not intended to provide specific investment advice or recommendations for any purchase or sale of any specific
security or commodity. Certain information contained herein is based on outside sources believed to be reliable, but its accuracy is not guaranteed.

No investment process is free of risk and there is no guarantee that the investment process described herein will be profitable. No investment strategy or risk management
technique can guarantee returns or eliminate risk in any market environment.

Investments in mortgage related assets are speculative and involve special risks, and there can be no assurance that an account's investment objectives will be realized or that
suitable investments may be identified. Many factors affect performance including changes in market conditions and interest rates and in response to other economic, political, or
financial developments. An investor could lose all or a substantial portion of his or her investment.

Nothing herein constitutes an offer to sell, or solicitation of an offer to purchase, any securities, nor does it constitute an endorsement with respect to any investment strategy or
vehicle.

The enclosed material is confidential, is intended only for the named recipient, and is not to be reproduced or redistributed in whole or in part without the express written consent
of Amherst. Any statements of opinion constitute only current opinions of Amherst, which are subject to change and which Amherst does not undertake to update. Nothing herein
constitutes an offer to sell, or solicitation of an offer to purchase, any securities, nor does it constitute an endorsement with respect to any investment strategy or vehicle.

The information is not intended and should not be construed as legal, accounting or tax advice. Parties should independently investigate any investment strategy or manager, and
should consult with qualified investment, legal, accounting and tax professionals before making any investment.

All opinions and estimates in this report constitute the best judgment of Amherst as of the date hereof, but are subject to change without notice, and do not necessarily represent
the views of Amherst.

The performance shown is for the stated time period only. Performance is reflected net of annual management fees, performance fees, and operating expenses (which may
include administrative, audit, valuation, legal and other fees) of the predecessor fund during the periods presented. The returns presented assume the reinvestment of dividends
and other earnings. Differences in the timing of transactions and market conditions prevailing at the time of investment may lead to different results.

Past Performance Does Not Guarantee Future Results

The information in this presentation may contain projections or other forward-looking statements regarding future events, targets or expectations regarding the strategies
described herein (including those introduced by the terms "may," "target," "expect," "believe," "will," "should" or similar terms), and is only current as of the date indicated. There is
no assurance that such events or targets will be achieved, and may be significantly different from that shown here. The information in this presentation, including statements
concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. Nothing
herein constitutes an offer to sell, or solicitation of an offer to purchase, any securities, nor does it constitute an endorsement with respect to any investment strategy or vehicle.

The information in this presentation is not complete and may be changed. This presentation is being provided in order to assist Amherst in determining the appropriate structure
and terms for the proposed fund. The proposed fund does not exist, and there is no guarantee that it will exist in the future. This presentation shall not constitute an offer to sell
or the solicitation of any offer to buy the interests in the proposed fund referenced herein (the "Fund"), which may only be made at the time a qualified offeree receives a
Confidential Private Placement Memorandum describing the offering and related subscription agreement. These securities shall not be offered or sold in any jurisdiction in which
such offer, solicitation or sale would be unlawful until the requirements of the laws of such jurisdiction have been satisfied. The information in this material is only as current as the
date indicated, and may be superseded by subsequent market events or for other reasons. Statements concerning financial market trends are based on current market conditions,
which will fluctuate. The Fund is not registered under the Investment Company Act of 1940, as amended, in reliance on an exception thereunder. Interests in the Fund have not
been registered under the Securities Act of 1933, as amended, or the securities laws of any state and are being offered and sold in reliance on exemptions from the registration
requirements of said Act and such laws.
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Confidentiality and Important Disclosures

Alternative investment funds, such as private equity funds, are speculative investments and are not suitable for all investors, nor do they represent a complete investment
program. The funds are available only to qualified investors who are comfortable with the substantial risks associated with investing in such alternative investment funds. An
investment in these funds includes the risks inherent in an investment in securities, as well as specific risks associated with the use of leverage, short sales, options, futures
derivative instruments, investments in non-U.S. securities, “junk” bonds and illiquid investments. There can be no assurance that an investment strategy will be successful.

Investors in the fund generally have no right to redeem or transfer interests in the fund. In addition, interests will not be listed on an exchange, and it is not expected that there will
be a secondary market for interests. While the fund is may offer to repurchase interests on a periodic basis, there can be no assurance that the fund will in fact do so at all or to
the extent necessary to satisfy Investor demand for repurchases.

Investors in the fund are typically subject to pass-through tax treatment on their investment. This may result in an investor incurring tax liabilities during a year in which it has not
received a distribution of any cash from the fund.

Targets for the strategy are derived by Amherst from analysis based upon market experience.

Limitations of Target Returns. Target returns for Amherst’s single-family rental strategy are derived by Amherst and are based on historical information and assumptions. There is
no guarantee that targeted returns will be realized or achieved or that an investment strategy will be successful. Investors should keep in mind that the real estate markets are
volatile and unpredictable. There are no guarantees that the historical performance of an investment, portfolio, or asset class will have a direct correlation with its future
performance.

Targets are objectives and should not be construed as providing any assurance as to the results that may be realized in the future from investments. Many factors affect
performance including, i) the ability with respect to selection, pricing, and management of the investments, ii) the pace and duration of the investments, iii) changes within the real
estate and debt markets, including interest rates, iv) variance in spreads from the assumed rates vs. actual, loss or impairments, which may include credit loss, which are not
assumed in the target, vi) changes in the cost of leverage which may reduce profitability, and vii) expenses and management fees.

These targets are being shown for informational purposes only to provide a better understanding of the potential risk/ return profile of an investment, are not intended to be
promissory in nature and should not be relied upon to make predictions of actual future performances. Certain information underlying any targets has been obtained from or is
based upon sources believed to be reliable, but neither Amherst Residential nor its affiliates assumes any responsibility for, or makes any representation or warranty, express or
implied as to the adequacy, accuracy or completeness of, any such information. No assurance can be given that Amherst Residential will achieve the returns that it is targeting.

Actual individual investment performance may not achieve the target return upon realization/ liquidation as initially expected, which may have a material effect on overall realized
portfolio performance over the life of the strategy and the strategy’s ability to achieve the target. The final realized target return for the portfolio will be based on the cumulative
performance of individual investments made and ultimately realized over the multi-year life of a strategy.

Related Performance Disclaimer: Some of the data included reflects performance and characteristics of the assets of other funds (the “Other Funds”). Such assets may be managed
with similar investment objectives and characteristics to the fund or funds that are offered to you. Performance information of the Other Funds is presented net of management
fees and expenses that would be applicable to investors in these Other Funds; the fees and expenses of the fund or funds offered to you may vary. In addition, performance
among the funds may vary based upon other factors such as prevailing market conditions at the time of investment, the actual selection of investments by the different funds, and
the availability of investments that meet the funds' investment objectives and strategies. Also, there may be material differences in how the funds execute their respective
investment strategies. Therefore, information from the Other Funds is included for illustrative purposes only and should not be relied upon to decide whether to invest in the fund
or funds offered to you. Past performance is not necessarily indicative of future performance.

.
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