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Executive Summary

Birgo Capital strategically designs investment vehicles focused on
the robust fundamentals and unique opportunities in America'’s
Heartland markets. Our opportunistic and disciplined approach

drives quality of life improvements for our residents while delivering

strong cash flow and equity appreciation for our investors.

Fund Size: Return Targets:

$100M 13-16%

Net Internal Rate of Return (IRR)
Fund Life:

Multiple on Invested Capital (MOIC)

Existing Commitments:
S5-7%

$4O M Annual Cash-on-Cash (CoC)

Birgo Capital Track Record

Founded: Transactions: Units: IRR: MOIC:
2012 $450M 3,600 21.3% 2.37x

Birgo’s mission of improving lives through real estate means pairing
affordability with care. Today we serve 4,331residents, with average rent
at 26% of household income, and communities that rate us 4.5/5.0 stars.

Targeted Strategy: Financing:

e Acquire 100-350 unit stabilized and e Strategic leverage (50% - 70%)

value-add properties for steady enhances returns and cash flow
cash flow and equity appreciation and minimizes risk
e Focuson1970s+ vintage properties e Strong lender relationships
in resilient Heartland markets secure competitive terms
Risk Management: Execution:

e Investment Committee oversight ° Ver.tically integrated managgment,
and rigorous stress testing ensure maintenance, and construction to
downside protection and optimize performance
thoughtful capital allocation o  Proven track record of cost

e Multiple markets and tenant bases, efficiencies, tenant retention, &
providing geographical value creation

diversification 2
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Why Real Estate: A proven Hedge Against Inflation

The U.S. has not experienced sustained inflationary pressures since the early 1980s, when real estate outperformed stocks and bonds with returns far exceeding
inflation. In 2021, inflation reemerged, peaking at 9.1% and prompting the Federal Reserve to implement one of the fastest rate hike cycles in history. These actions

drove borrowing costs higher and slowed new multifamily construction, which is expected to hit its lowest level in over a decade in 2025. Despite these headwinds,
strong fundamentals like geography-specific housing shortages and rising renter demand position real estate - and specifically multifamily real estate - as a resilient
hedge against inflation, offering compelling opportunities for income and growth.
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(1) FTSE All Equity REITs 1972-1981. National Association of Real Estate Investment Trusts (Nareit), Separately run analysis
(2) Green Street. “An Inflation Refuge.” Heard on the Beach, 24 June 2021. Data is limited, NCREIF Net Property Index (NPI) inception in 1978 5
(3) World Economic Forum: The pace of US interest rate hikes is faster than at any time in recent history. Is this creating a risk of recession?



Why Real Estate: Low Volatility & Correlation to Public Markets

Benefits of Private Real Estate within a Portfolio: 20 Year Annualized Standard Deviation!

pASYS

e Historically lower volatility than public equities or REITs. 0%
e \Valuation is based on property attributes and

. . 15%
performance which are less influenced by market

sentiment.
10% 20.2%
e From 2000 through 2019, private real estate had an 0 15.7%

average annualized standard deviation of 6.44%, >% 6.4%
compared to 15.68% and 20.21% in equities and public ' 3.4%
REITs. 0%

Public REIT Equities Private Real Bonds

Stocks Estate

20 Year Correlation Based on Quarterly Returns'

e Private real estate has demonstrated low or negative Private

correlation to equities, bonds, and public REITs, making Asset Real Equites  Bonds Public
it a great strateqgy for diversification. Class Estate REITS
e With JPM and Goldman predicting just 3-4% annual Private Real Estate 100 014 ~016 018
growth for equities over the next decade, private real Saufies 100 0,35 0.65
estate offers a compelling diversification opportunity
with potentially stronger and more stable returns. Bonds 1.00 0.07
Public REITS 1.00
(1) Source: Black Creek Group, Market Insights: Private Real Estate Has the Potential to Help Investors Weather a Bear Market. Private real estate is represented by the 6

NCREIF Open-End Diversified Core (ODCE) Index




Why Multifamily: Key Benefits

Diversification

| ow-correlation asset
class that reduces

exposure to market

volatility and provides
stability through
tangible,
Income-generating
properties.

Passive Income

(Generate consistent,
inflation-hedged
passive income
through rental
payments, with potential
growth via rent
escalations and
operational efficiencies.

Stabillity

Resilience during
economic downturns,
supported by
consistent housing
demand and
historically lower
volatility compared to
other asset classes.

Tax Benefits

Various tax advantages
including depreciation,
deductions, 1031
exchanges, and capital
gains deferral, which
enhance after-tax
returns and wealth
preservation.



Why Multlfamlly Cost Advantage of Renting Over Owning

$3,000
52% Premium
$1,138 / month'
$2,000
$1,000
mmm Cost of New Purchase
mEmm Cost of New Lease
1996 2010 2024

Su Mma ry: Rental alternatives remain affordable when compared with |
owning a similar home, even if mortgage rates come down dramatically

() Aimee Picchi. CBS Moneywatch. Home prices and rents have both soared. So which is the better deal? Source of Chart: CBRE. July 2023 data.
(2) Source: Green Street: Residential Sector Update | Fourth Quarter 2022 | Single Family Rental



Why Multlfamlly Rent Growth Backed by Wages
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Su Mima ry: Wage growth outpacing rent increases ensures ongoing affordability while providing room to
increase rents. This dynamic strengthens demand and supports future rent premiums.

(1) Source: Jay Parsons. RealPage Market Analytics, Federal Reserve Bank Atlanta. S



Why Multlfamlly The Impact of Rising Interest Rates

Property values down 20% Due To Higher Cap Rates'
o 10-year treasury up sharply (4.5%).
e Risk premiums compress, suggesting potential upside as pricing adjusts.
o Creates opportunities for disciplined investors to acquire discounted assets.

me—= 10-Yr UST === Apartment Cap Rate

8% Market Transition: Stabilizing

7% e Public REITs indicate cap rates nearing stabilization.

6% o Limited transactions favor well-capitalized investors.

5% o Long-term players focused on fundamentals can find opportunities with
4% less competition.

3%

2% Focus on Fundamentals

1% e Structural housing shortage supports long-term value.

0% » Strong operators thrive beyond market cycles.

FNOTFNOOFSNOLTSTNOTFNOTSFSNOLTSNOTFNOTFNOT 5 NOT i i i i
5383588858330 5330533053308330688306883588838 e Investors must balance higher capital costs with acquisitions offering
2uouwfovobnrrrnPonn2a000008srnaaNIIRRQQANT Yy healthy premiums to treasuries
SNRRARVRARKRNRRRANRARRANARARRRLLITVRIRKLLLRYLLRELRR yPp '

Su mMma ry: Multifamily values have dropped sharply but are stabilizing. Fundamentals like housing

Q)
(2)
©)

shortages and strong operators support long-term growth.

Green Street. “Residential Sector Update” August 29, 2023

Macrobond, CBRE Economic Advisors — Cap Rate Survey H1 2023

Source of Chart: Jay Parsons. RealPage. LinkedIn: What's the relationship between cap rates and interest rates? Retrieved November 2023 Link to Post. 10
Supporting data sources: MSCI Real Capital Analytics



Why U.S. Multifamily: The #1 Opportunity in 2025

Which asset classes do
you believe will present
the greatest opportunity
for real estate owners and
investors over the next

12 to 18 months?

Source:; Deloitte 2025
commercial real estate
outlook survey.
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Industrial/Manufacturing
Digital Economy

| Multifamiy
Logistics/Warehousing
Hotel
Single-family
Office Suburban
Life Science
Office Downtown
Malls
Neighborhood Retail
Senior Housing
Self-storage

Student Housing

Global

North America

Europe
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Why The Heartland: Compelling Investment Drivers

Rising Demand &
Limited Supply

The Heartland's growing population
and economic activity are driving
strong housing demand. Limited
new supply in many markets further
amplifies the need for affordable,

quality housing.

Affordability

L ower operating costs and higher
cap rates create strong
cash-on-cash returns and
accessible entry valuations. Even
with rising rents, the Heartland's
affordability for tenants ensures
sustained demand and supports
long-term performance.

Resilience

The Heartland is less impacted by
crashes, pandemics, and
economic uncertainty, thanks to
steady population and economic
diversification. This stability
supports reliable asset
performance even in volatile times.

12



Why The Heartland: Undersupply Meets Opportunity

Midwest: Balanced Supply, Growing Demand 2

e Limited Supply: Multifamily construction in the Midwest is just 3.3%
of inventory vs. 5.5% in Sunbelt markets, supporting occupancy, rent
growth, and downside protection.

Net
Inventory Deliveries
4,000,000 200,000 e Steady Growth: Rent growth driven by affordability and tenant
3500,000 180,000 demand in undersupplied markets
160,000
SJRLIRLE 8 e Economic Stability: Business-friendly environments, a renewed
2,500,000 120,000 emp.hasis on US manufacturing, and low housing costs attract
' persistent demand.
2,000,000 100,000
80,000
1,500,000 ' Sun Belt Challenges
60,000
1,000,000 20000
99655 20000 e Oversupply: Excess development pressures rents and occupancy.
0 0 . - ..
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 o ngh Costs: Rising land and labor costs challenge affordability.
. est
Sl e ST NER Ly e Demand Shift: Renters increasingly seek affordability in Midwest
B Midwest Deliveries B Sunbelt Deliveries markets.

Su Mma ry: The Midwest's balanced supply and growing demand provide more stable
investment conditions than the oversupplied, high-cost Sunbelt markets.

(1)  Eliza Relman. Business Insider. Rents in Southern and Sun Belt cities are falling after they built a ton more apartments.
(2)  Yield Pro, Cushman Wakefield, New metrics make Midwest investment attractive ]3
Other Data Sources: Forbes, Multifamily Real Estate In The Midwest: Considerations For Investors | Bis Now, 'In The Worst Of The Storm': Sun Belt Oversupply Looms Over Apartment REITs | CRE Daily, The Sun
Belt Is Seeing Some of the Biggest Rent Declines in America






Birgo's Target Markets

Birgo invests in a specialized niche that sets us apart from groups chasing coastal trends. We focus
on what we do best: creating value in overlooked and underserved markets.

Market and Thesis 650+
Screening for thesis alignment " .
within target markets. Opportunltles ReVIGWQd
Kansas City Rockford Indianapolis Cleveland Buffalo
St. Louis Springfield Columbus
Cincinnati

Impact and Returns

Full underwriting and emphasis on 100 +
ability to generate target returns. 1e
Impact and value-add analysis. Sector Deep Diligence
and sub-sector fundamental analysis.

Submarket and Asset KY WV PA

2 O Lexington Morgantown  Pittsburgh

Detailed physical and operational diligence at Louisville

the property level. Market and comparable Investments
analysis to support financial underwriting.

15



Birgo's History

2012

Summary:

Birgo
Founded

2015

Birgo
Capital
Formed,
Fund

Launched

($17m)

2018

Fund
Closed,
Fund 2
Launched
($45m)

2020

Fund 2
Closing,
Funds 3 and
4 |_aunched
($55m)
Geographic
Expansion

2025

Fund 5
L aunched
($100m)

Our decade of conservative, yet strategic, focus on growth and scaling continues

to drive meaningful impact and returns for our residents and investors.

16



Experienced and Focused Leadership

Andrew Reichert
Principal, Founder, and CEO

e 17+ yearsinreal estate investing
and operations

e Prior experience in development,
lending, and technology

Ed Sateia

Chief Financial Officer

e 15+ yearsin finance and business
operations

e Prior experience in private equity
and venture capital

Gabby Popowitz

Head of People and Culture

e 20+ yearsin people development
and culture building

e Prior experience in technology
and high-growth organizations

Dan Croce

Principal

e 15+ yearsin fund management
and real estate investing

e Prior experience in venture capital
and public accounting (E&Y)

Ash Alilgyer

Chief Investment and Operations Officer

e 10+ yearsin real estate investing,
redevelopment, and operations

e 15+ years consulting and advising
F500 commercial real estate and
mortgage clients (PwC)

Justin Berk

Associate Director of Capital Markets

e Underwrote $1billion+ in real
estate transactions

e Expertise in financial modeling,
deal structuring, and capital
markets

Josh Fischer
Principal and Head of Capital Markets

e $450m of first-party transaction
experience

e Deep relationships within the
brokerage & lending communities
in our target geographies

Gail May

Head of Operations

e 35+ yearsin property
management and real estate

e Experienced in overseeing
portfolios of 10k+ units

100+ Years of Experience

Birgo's diverse leadership and ownership team
brings over a century of combined experience
to the organization.

17
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|
| I |
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| | | | | | | | | | | |
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Birgo's Track Record

~ Successful Track Record
2.37X

Realized MOIC

22.2%

Realized IRR

100%

Profitable Track Record

$450M 77

Total Transaction Transactions
Value

$2.5B

100+ Yrs.

Cumulative Team Cumulative Executive
Transaction Experience Team Experience

| REM

INSTITUTE OF REAL ESTATE MANAGEMENT

19



Birgo Capital: Fund-Level Track Record

Preqin 2015 vintage

Birgo Income Midwest/ Multifamily & 0 benchmarks:
Fund, LP $16,350,000 2015 Heartland Core Commercial 24 741/ 223,800 10 PA 1.0% 1.8x Net IRR median, 9.9%
Net Multiple median, 1.34x
Pregin 2019 vintage
Birgo Income Midwest/ Multifamily & PA, OH, benchmarks:
45,2 201 2 1,82 4 7 15.1% 1.
Fundll,Lp  >>250000 O15 Heartland Core Commercial 2 828/ 88400 NY, WV >1% o Net IRR median, 7.88%
Net Multiple median, 1.17x
Preqin 2022 vintage
Birgo Income Midwest/ . . PA, OH, 0 benchmarks:
Fund lll, LP $14,750,000 2022 Heartland Core Multitarnily 2 >29 > NY, WV 8.0% 1-ox Net IRR median, 3.94%
Net Multiple median, 1.03x
Birgo Preqin 2023 vintage
. Midwest/ " T PA, OH benchmarks:
o t t 22,920,000 2023 O tunist Multifamil 15 965 5 ' ' 21.0% 2.1
pruonr d”E';’ e $22920, Heartland —PPormnistic - BUramily NY, WV ° X Net IRR median, n/a

Net Multiple median, 1.03x




Birgo Capital: Full Cycle Track Record

1 Skytop Village Fund 1 Pittsburgh 89 5/18/18 $3,050,000 3/11/21 $4,650,000 2 26.9% 21
2 Birmingham Taylor Fund1 Pittsburgh 19 10/14/16 $658,000 10/12/21 $1,000,000 5 26.7% 2.76
3 Palm Garden Apartments Fund1 Pittsburgh 58 10/12/17 $2,848,000 6/30/22 $4,127,300 5 PACKSY 2.56
4 Sylvan Ridge Fund1 Pittsburgh 120 1/3/17 $5,455,000 7/15/22 $9,200,000 5 32.1% 3.36
5 Allegheny City Stables Lofts INVZAN Pittsburgh 36 6/7/16 $7,570,269 7/21/22 $1,200,000 8 25.2% 2.22
6 Evergreen Square Fund 1 Pittsburgh 2 11/5/18 $1,216,000 8/29/22 $1,462,500 4 24.4% 217
7 Babcock Square Fund1 Pittsburgh Vs 2/1/16 $2,010,000 1/14/22 $2,850,000 4 28.2% 3.31
8 West Liberty Plaza Fund 2 Pittsburgh 3 1/17/19 $2,060,000 8/30/23 $2,450,000 4 18.8% 1.96
9 Royal Arms Apartments Fund1 Pittsburgh 24 7/5/17 $1,518,000 12/27/23 $1,900,000 6 12.5% 2.00
10 Lysle Square Fund1 Pittsburgh 4 9/27/16 $1,022,500 6/30/24 $1,235,000 8 (SRS 213
11 Wilson School Apartments* Fund1 Pittsburgh 59 8/3/17 $1,950,000 6/28/24 $1,924,000 7 -1.1% 0.91
12 South Terrace & Henrietta Fund 2 Cincinnati 81 12/22/21 $4,833,673 8/15/24 $10,632,000 3 13.8% 1.53
13 Ridgemont Apartments** Fund 2 Pittsburgh 26 11/12/19 $1,200,000 10/1/24 $1,500,000 5 -15.6% 0.23
14 Pinnacle Heights Apartments Fund 1 West Virginia 174 4/3/19 $11,470,000 11/1/24 $19,400,000 5 31.3% 3.09
15 Brighton Road Apartments*** Fund1 Pittsburgh 19 8/21/17 $860,000 2/21/25 $1,290,000 8 -19.8% 0.08
16 Churchill Square Apartments Fund 1 Pittsburgh 54 5/23/18 $3,245,000 3/3/25 $4,347000 7 9.2% 177
17 Edgewood Court Fund1 Pittsburgh 70 5/23/18 $4,370,000 VAVIAS $6,800,000 6 19.0% 2.91
18 Brentwood Towne Apartments**** Fund 1 Pittsburgh 40 11/15/16 $1,565,000 8/21/25 $2,100,000 8 4.3% 1.42
19 Eastwood Garden Apartments Fund 2 Pittsburgh 135 3/24/21 $6,435,000 8/25/25 $12,300,000 4 31.8% 3.03
20 Fairhaven, Hampshire, Hartford Fund 2 Pittsburgh 52 8/14/20 $2,355,000 9/17/25 $3,384,500 5 19.9% 193

*Wilson School Apartments: Systematic issue with plumbing due to aging pipes. It was not found during DD. Insurance covered some but not all expenses over the hold. Type of property we are no longer targetting.

**Ridgemont Apartments, a small, 26-unit property, represents just 1.1% of Fund 2's equity basis. Located in a developing neighborhood, we aimed to stabilize operations and improve the tenant base. While we successfully increased rental income by 43% during our ownership, the location’s challenges proved
insurmountable. We made the disciplined decision to exit the investment and redeploy capital and attention into stronger-performing assets. Ultimately, this exit's impact on the overall fund's performance is insignificant. This experience underscores our focus on maximizing returns across the broader portfolio. This
is also a kind of deal we are staying away from now - small/blighted.

***Brighton Road is a small building (19 units) and one of Birgo's earliest acquisitions. The property saw early success, but focus shifted as the portfolio grew which led to a drop in operational efficiency. Additionally, the property suffered plumbing issues which resulted in 100% vacancy while repairs were made.
While insurance covered a majority of this cost, we ultimately decided to pursue a sale rather than improve property performance.

***+*¥Brentwood is one of Birgo's earliest acquisitions. The property had a high utility expense profile which was exacerbated by the inability to recapture much of the utility burden due to its heavy Section 8 presence. While this asset did not generate the expected returns, it accounted for only 3% of the fund.

*HEEX |t is important to note that we acquire the majority of our properties through fund vehicles. As such, we are focused on achieving the best outcome for each fund as opposed to each individual asset. To that end, fund liquidity through the suboptimal sale of a smaller asset is often more important then
achieving a higher return for that asset. This is not the case for assets we syndicate with LP equity groups, where the sole focus is achieving the best result for that asset.



Birgo's Business Model

Investment
Launch
and
Reinvest Raise
Return of Capital Exit Screen
o IMpiere and
Recap Buy
Operate

Distributions

Su Mma ry: For over a decade, Birgo's proven business model has delivered tax-advantaged
returns with superior risk-adjusted performance.
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Birgo's Niche

We invest in and operate underutilized workforce housing that is often overlooked
in the heartland of America.

Quality, affordable rentals for middle income earners Properties built in the

earning 60-120% of AMI 1970s-2010s

Typical renters: nurses, teachers, municipal Strong rent collection, low turnover, and
employees, logistics, trades, service industry, etc long-term “sticky” tenancy

Average rents around $900/month, aligned Residents value clean, safe, quiet communities
with healthy rent-to-income ratios with responsive management

Located in metros where homeownership is out of Resilience

1ERE (Bt lemiEne ffof relzlole remiEls 2 SUReIe The Heartland is less impacted by crashes, pandemics, and

economic uncertainty, thanks to steady population and
economic diversification. This stability supports reliable asset
performance even in volatile times.



Bil‘gO'S Mission: Improving Lives Through Real Estate

How can values alignment play out in real estate investing?

Birgo operates with a “people first approach,” which has proven to drive economic value to
investors through increased net operating income and sustained impact

PE?opleel:.::rSt - - - Sustained
Perty Impact
Management
1) Residents who attended a Birgo-coordinated event at their property in 2023 24

2) Average turnover across Birgo’s portfolio, compared to national averages of 40-60%
3) Actual additional gross income received across Birgo’s portfolio in 2023 due to community-based initiatives and third party rental assistance



Sustainabillity Initiatives

Reduced
Electricity

Save over $200k per year
across our portfolio by
implementing
environmentally-friendly
upgrades, including LED light
bulbs in all units.

Reduced
Water Usage

Efforts to install
energy-efficient fixtures and
appliances helped to achieve
~$1M in water savings each

year through EPA Watersense
toilets and related upgrades.

Reduced
Carbon Footprint

By lowering energy and water

consumption, we saved over

900 tons of CO2 last year,

benefiting both residents and
Investors.

25



Eradicating Slumlording

Slumlording prioritizes profit over
human dignity, leaving tenants in
unsafe, poorly maintained
housing and destabilizing
communities.

Community Risk
Revitalization Mitigation

e Stabilizes neighborhoods by
providing dignified, affordable
housing

e Drives economic growth and
fosters community pride

e High tenant satisfaction reduces
turnover and operational costs

e Preserves asset value and offers
resilience against market
fluctuations

Birgo’s “people first” approach
provides clean, well-maintained
nousing, driving economic value
through increased NOI and
meaningtul social impact.

Transparency
& Accountability

e [HRIVE Report showcases
responsible management and
consistent performance

e Demonstrates commitment to
positive social impact and ESG

26



Impact Investing Thought Leaders

Birgo is leading the way in global thought leadership for impact investing, through

Birgo's annual THRIVE Report and biweekly Real Returns podcast sessions. -


https://podcasts.apple.com/us/podcast/real-returns/id1642761377
https://open.spotify.com/show/5tx0jOW8J1h3xsEWLuVPzm
https://podcasts.apple.com/us/podcast/real-returns/id1642761377
https://www.youtube.com/@RealReturns
https://www.birgo.com/blog/2024-thrive-report

Leveraging Technology and Al

Acquisitions Tech

Birgo uses a national property data set,
cross-referencing loan maturation and CMBS watchlist
data with property characteristics to create a targeted

off-market prospecting list. Al enhances analytics
and owner outreach, ensuring precise acquisitions.

Asset Management Tech

Advanced platforms, including debt tracking and
workflow optimization for standardization, enhance
precision in underwriting, due diligence, and closings,

reduce errors, and improve deal execution timelines.

Operations Tech

Using Al-powered tools like Appfolio, Birgo optimizes
property performance, achieving reduced operating
expenses, Taster response times, and tenant
satisfaction scores in the top quartile of industry
benchmarks.

Administrative Tech

Birgo employs cutting-edge technology and Al
across all administrative functions, including
accounting, human resources, and |'T, promoting the
use of automation and standardization of data and
processes.

28






The Opportunity

Focus on Class B Blend stabilized
Apartments in markets Acquire assets below properties for reliable
with strong replacement cost, near-term income with
employment anchors unlocking capital value-add
and resilient renter growth and providing opportunities for
demand, ensuring downside protection. long-term
stability and steady appreciation.
returns.

30



Investment Characteristics

Balanced
Approach

The Fund acquires
cash-flowing properties and
strategic value-add
opportunities, targeting 5-7%
cash-on-cash returns and a
13-16% net IRR over a /-year
horizon.

Integrated
Management

Captive teams in property
management, asset
management, and
maintenance/construction to
drive cost efficiencies,
reduce risk, and maximize
returns through effective
asset repositioning.

Robust Downside
Protection

Resilient market fundamentals,
moderate leverage, diversified
target geographies, and
disciplined underwriting
reinforce capital preservation
and minimize exposure to
economic volatility.

31



Key Terms

Fund Size $100m

Fund Life /-years

Asset Profile Workforce housing; value-add and cash-flowing
Location The Heartland: PA, OH, WV, NY, KY, IN, etc.
Target Net IRR 13-16%

Target Net Equity Multiple 2.3-2.9%

Preferred Return 8%

Distribution Frequency None initially; quarterly expected in 12 months
Fees and Split 2% AM fee, 20% split to GP

Minimum Investment $Im

32



Aligned Sponsors and Operators

Sponsors are personally investing $5m alongside investors.
Sponsors are personally guaranteeing the debt of select assets to get the best financing

Majority of carried interest is paid out to employees through a profit-sharing program

Key employees and executives own direct carried interest in this fund

Operations team members receive bonuses based on property performance

33



Fund Governance and Oversight

Legal

Clark Hill

Financial
Review

Strategic
Oversight

LP Advisory
Committee

34




Beaver Portfolio
Actual Fund Holding

Property Summary

Market Pittsburgh, PA Loan Amount
Year Built 1968-1990 Interest Rate
Unit Count 221 1-Bed Units
Acquisition Date August 2025 2-Bed Units
Purchase Price $16,750,000

Business Plan Overview

$10,100,000
7.25%

66

155

Birgo plans to renovate 218 of the 221 units over a three-year period, investing
approximately $10,700 per unit in upgrades. The renovation program will modernize
interiors with improvements such as LVP flooring, new cabinets, countertops,
appliances, and bathroom updates, while also addressing exterior and deferred
maintenance across the portfolio. The strategy targets an average rent premium of
$350 per unit, supported by demand for quality, affordable housing in Beaver County. In
addition, Birgo intends to implement utility bill-backs, enhance property management
through its vertically integrated platform, and selectively re-tenant units to achieve
post-renovation rents. The business plan also includes evaluating potential liquidity

events in year three.

Target Investment  © 21.98% NetIRR
Returns: e 2.50x MOIC






Pinnacle Heights Apartments
Case Study

Property Summary

Market Morgantown, WV Loan Amount $9,176,000
Year Built 2006 Interest Rate 4.22%

Unit Count 173 1-Bed Units 54
Acquisition Date April 2019 2-Bed Units 120
Purchase Price $11,470,000

Business Plan Overview

Through a targeted renovation strateqgy, significant value was added to this property. By
implementing strategic turnover scopes that included new carpeting or LVP flooring,
updated appliances, and fresh paint in 159 units, the property’s appeal and marketability
were dramatically enhanced. This, coupled with substantial capital improvements like
repaving all parking lots and renovating deck structures, created a vastly improved living
environment. These upgrades directly translated into a substantial 39% increase in
average rent, rising from $590 to $820 per unit, and a compelling 47% boost in Net
Operating Income (NOI). With the market's Average Median Income of $62,394, the
new average rent of $820 represents approximately 15.77% of average income. This
showcases how targeted capital improvements and strategic renovations effectively
drove significant value appreciation within a 3.8-year hold period.

e 31.3% Equity IRR

Investment Returns:
e 3.09x MOIC



Skytop Village Apartments
Case Study

Property Summary

Market Pittsburgh, PA Loan Amount
Year Built 1961 Interest Rate
Unit Count 89 1-Bed Units
Acquisition Date May 2018 2-Bed Units
Purchase Price $3,050,000

Business Plan Overview

$2,440,000
5.35%
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This property, comprised of spacious two-bedroom townhomes with desirable features,
presented a significant value-add opportunity upon acquisition. By addressing 20 down
units and implementing a comprehensive renovation scope, including $100,000 in
interior and $144,000 in exterior upgrades, the property's appeal and operational
efficiency were dramatically improved. These upgrades directly resulted in a 35%
increase in revenue over three years, culminating in a remarkable 26.9% IRR for investors.
With the market's Average Median Income of $73,492, the new average rent of $635
represents approximately 10.37% of average monthly income. Ultimately, the property's
enhanced value was realized in its March 2021 sale, delivering a substantial 128% equity
increase, showcasing the power of targeted renovations and strategic management in

unlocking significant value.

o 26.9% Equity IRR

Investment Returns:
e 2.1Ix MOIC



Sylvan Ridge Apartments
Case Study

Property Summary

Market Beaver Falls, PA Loan Amount $6,341,000
Year Built 1963 Interest Rate 4.78%

Unit Count 120 1-Bed Units 30
Acquisition Date November 201/ 2-Bed Units 90
Purchase Price $9,200,000

Business Plan Overview

Acquired in November 2017, this property offered a strong value-add opportunity
through targeted cosmetic interior upgrades, aligning with the business plan. With 75%
large two-bedroom units, the unit mix was highly favorable, offering significant upside.
32 units saw updated kitchen cabinets, new sinks, laminate countertops, and fixtures,
while 87 received new carpeting throughout. Capital improvements included replacing
42 HVAC systems, roof repairs, and plumbing enhancements. Birgo's consistent
management since 2017, with knowledgeable staff, and a diverse tenant base, ensured
stability. These targeted improvements increased average rent from $595 to $650, and
boosted NOI by 52%, demonstrating the value-add strategy's success. With the market's
Average Median Income of $70,156, the new average rent of $650 represents
approximately 11.12% of average monthly income.

e 32.1% Equity IRR

Investment Returns:
e 3.36xMOIC






Improving Lives:
Amber & John - Residents

' The Situation

e Amber and John lived in a townhome with several flights of stairs that Amber could
no longer traverse as she was battling stage 4 breast cancer, which had spread.

e They came to the Trails at Mariemont looking for a new home, and fortunately, Birgo
had a unit available on the first floor with only two steps into the building.

* How Birgo Improved Lives

Since renovations to the
unit hadn’t started yet,

The team installed a
chair-height toilet, grab
bars in the shower, and a

Amber and John were
grateful for the added

Birgo was able to add touches and appreciative

some small things to help
Amber be self-sufficient.

handrail leading into the

of how they were treated
building.

throughout the process.

@ The Result

e Amber was able to peacefully spend her final days at the Trails of Mariemont,
with no steps, friendly neighbors, and a carding property manager.

e Amber passed away in September 2024, and John was able to move into a
one bedroom apartment shortly after.



Improving Lives:
Adam - Resident

' The Situation

e Adam was employed with a senior living community in Greensburg, PA, preparing
meals for the residents.

e Adam was also homeless and trying to get back on his feet.

* How Birgo Improved Lives

The team was also able to
provide 5 sets of towels,

The team worked to get

Birgo helped Adam reach
the unit furnished for

out for assistance in order
lamps, clothing and

kitchen items.

Adam, providing a sofe,

to get him movedinto a
chair, desk, and TV.

vacant unit at Brookside.

@ The Result

e When the team met with Adam to give him his key, they gave him the news that
they were helping to furnish his unit. Adam was overjoyed.

e Adamis safe, happy, and confident in his new home, and able to rebuild and have
a fresh start.



Improving Lives:

Landmark Apartments Residents

' The Situation

e When Birgo acquire the Landmark Apartments in North Versailles, PA in November
of 2023, the property was showing its age, and residents were upset.

e Carpets were 15 years old, bathrooms were rusty, exhaust fans were noisy, cabinets
were falling apart, and residents were getting no responses from the Landlord..

* How Birgo Improved Lives

Units were revitalized
with fresh paint on walls,

Closet doors, cabinets,
and countertops were

Bathrooms were updated
with new fixtures,
trims, and doors, and new
flooring throughout the
unit.

including toilet, vanity,
shower heads, and
exhaust fans.

replaced, and appliances
were updated where
needed.

@ The Result

e These upgrades reflect Birgo’s commitments to improving lives and creating
spaces where residents can truly thrive.

e Rents were able to be brought up to market due to these renovations and
upgrades, making the property more profitable.



Next Steps
BIRGO

CAPITAL

@

Reach out to learn more:
InvestorRelations@birgo.com

Review our
offering materials

Complete
documents and
join the Birgo
investor family!
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mailto:dcroce@birgo.com

Important Information

This document, created by investment professionals at Birgo Realty, LLC and its affiliates (together “Birgo”) is intended solely for the use of accredited investors and/or
other investment professionals and is not for general public distribution.

Past performance is not indicative of future performance. The value of an investment and the income from it can fall as well as rise and you may not get back the amount
originally invested. Nothing in this document is intended to or should be construed as advice. This document is not a recommendation to sell or purchase any investment.

This document does not form part of any contract for the sale or purchase of any investment. Any investment will be made solely on the basis of the information contained
in the Prospectus of that specific investment (including all relevant covering documents), which will contain investment restrictions, risks and fees. This document is
intended as a summary only and potential investors must read the specific investment Prospectus before investing.

These materials are provided solely for use in private meetings and are intended for informational and discussion purposes only. These materials are only for use by the

intended party and may only be circulated to persons to whom they may lawfully be delivered. Persons who do not fall within such descriptions may not act upon the
information contained in these materials. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance with local laws, and
in particular any applicable financial promotion rules. The information presented in these materials is believed to be materially correct as at the date hereof, but no

representation or warranty (express or implied) is made as to the accuracy or completeness of any of this information. Data was taken from sources deemed reliable but

accuracy cannot be guaranteed. The statements contained herein reflect opinions as of the date written and are subject to change without further notice. Nothing set out
in these materials is or shall be relied upon as a promise or representation as to the past or future.

This document is not a prospectus and does not constitute an offer to the public. No public offering or advertising of investment services or securities is intended to have
taken effect through the provision of these materials. It is not intended to provide specific investment advice including, without limitation, investment, financial, legal,
accounting or tax advice, or to make any recommendations about suitability for any particular investor.

Investment in real estate involves risks, including risks related to limited liquidity, particularly where the underlying asset comprises real estate, differing levels of government
regulation, and tax implications in some jurisdictions, and the possibility of substantial volatility due to adverse political, economic or other developments.

SEE OFFERING MEMORANDUM FOR DISCLOSURES
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