Below is a more comprehensive look at the updates of each Investment within the Fund.
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Cherry Creek Plazal & II

Characteristics

Acquisition Date: September 2016
Property Type: Office

Location Glendale, CO (Denver)
Status: Performing

Invested Equity. $6,221,500

9% of Total Fund: 9%

Gain/Loss to Date: 25%

Property Description

Cherry Creek Plaza is a two-buiding, 313,959-square-foot office complex located in Glendale, Colorado. The Class A, 13-
story buildings feature panoramic views, including coveted western views of the mountains, and are among the tallest
buildings in the Glendale submarket. Cherry Creek Plaza s located amid a thriving retail corridor that has seen new
residential development, is a short drive from some of Denver's most exclusive neighborhoods, and is attracting the
region's young and talented labor pool.

‘The investment strategy involved buying the asset off-market and renovating the lobbies, common areas, and other
‘amenities in order to increase rents

Return Guidance

Original Current
Projections: Projections:

Gross IRR: 7% 7%

Gross Total Retun: 108% 107%

Disposition Date: August 2021 August 2021

Key News & Guidance

« Current occupancy is 81%, which trails the proforma occupancy by 6%

« A comparable property in the immediate neighborhood of Cherry Creek Plaza recently sold for $170 per-square-foot,
the same sale price that we projected for our property 3 years from now. The property that sold had similar
improvements to Cherry Creek Plaza and further reinforces the market demand for our asset.
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The Clayson

(Formerly Village Park of Palatine)

Characteristics

Acquisition Date: December 2016
Property Type: Mutti-family

Location Palatine, IL (Chicago)
Status: Underperforming
Invested Equity: $3,937,500

9% of Total Fund: 6%

Gain/Loss to Date: 20%

Property Description

The Clayson (formerly Village Park of Palatine) is a 448-unit, Class B multi-family property in Palatine, linois, an affiuent
suburb of Chicago. The 28-acre complex is comprised of 15 two- and three-story buidings and includes amenities such
as afitness center, club room, racquetball court, business center and outdoor swimming pool.

The investment strategy is to rebrand the property by implementing a comprehensive capital improvement plan in order to
increase rents. The improvement plan includes upgrades to the clubhouse, fitness center, outdoor pool, and unit interiors.

Return Guidance

Original Current
Projections: Projections:
Gross IRR: 20% 7%
Gross Total Retun: 108% 93%
Disposition Date: August 2021 August 2021

Key News & Guidance

+ We completed renovations on 60 units to date and have an additional 14 units that are currently undergoing
renovations.

+ Leasing activity has picked up substantially since the clubhouse renovations were completed and the property is now
92% leased, in-ine with proforma expectations.

+ Average in-place rents are now in-ine with proforma expectations and we expect to be able to continue driving rent
increases as we enter the prime leasing season this spring and continue unit renovations,

+ Our Current Projections reflect the occupancy challenges that we faced in the first 3 quarters of 2017 before turning a
comer with leasing momentum.
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Puritan Mill

Characteristics

Acquisition Date: March 2017
Property Type: Office.
Location Atianta, GA
Status: Performing
Invested Equity. §7,856,115
9% of Total Fund: 1%
Gain/Loss to Date: 32%

Property Description

Puritan Mill is an 83,062-square-foot creative loft office building located in the West Midtown submarket of Atianta. The
West Midtown submarket was historically an industrial zone before being transformed over the last 10 years to a vibrant
restaurant and nightife scene.

The investment strategy is to increase below market rents to market. The asset also contains an adjacent 1.9-acre parcel
thatis improved with a vacant 30,000-square-foot corrugated metal building, which will be renovated for future lease-up.

Return Guidance

Original Current
Projections: Projections:
Gross IRR: % 6%
Gross Total Return 114% 114%
Disposition Date: March 2023 March 2023

Key News & Guidance

+ The property is currently 100% occupied. 7% of the property’s net rentable area is expiring in Q4 2018 and we are
currently in discussions with prospective tenants to backfil these spaces.

+ Redevelopment and pre-leasing efforts for Phase Il are ongoing. Click here to view the 3D rendering

+ Our financial guidance for the first year of ownership will be held at Original Projections as this asset transitions through
its value-add business plan.
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Keystone 100

Characteristics

Acquisition Date: March 2017
Property Type: Office.

Location Morrisville, NC (Durham)
Status: Performing

Invested Equity. 52,516,030

9% of Total Fund: 4%

Gain/Loss to Date: 26%

Property Description

Keystone 100is a Class A, 62,354-square-foot office building located within the Raleigh-Durham market. The property
benefits from close proximity to Research Triangle Park, one of the largest research parks in the world. This is exempliied
by its well-diversified tenant base that varies across a host of industries including legal services, biotech, healthcare, IT
and financial services

The investment strategy is to renovate the lobby, common areas and fitness center in order drive leasing and operational
performance of the property.

Return Guidance

Original Current
Projections: Projections:

Gross IRR: 20% 21%

Gross Total Return 101% 125%

Disposition Date: March 2023 March 2023

Key News & Guidance

« We completed upgrades to the lobby, common corridors, and fitness center.

« The property is 67% occupied, trailing the property's stabiized occupancy of 92%. We continue to see tour activity and
perform a robust marketing outreach to leasing brokers and directly to tenants with near-term lease expirations in
‘competing projects. To address the slower leasing velocity, we plan to make aditional vacant space improvements to
enhance marketabilty.

« We recently completed a 4,000 square-foot lease renewal with the University of North Carolina at a lease rate that is
23% above our proforma expectations.

+ Recent market transactions for comparable properties indicate a stabilized value of $169 per-square-foot for the
property. This value is 6% higher than our proforma expectations and reflects lower than anticipated market risk in the
Research Triangle area.

+ Our Current Projections are reflective of the slower leasing velocity at the property, yet stronger market pricing in the
Research Triangle area.
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511 Meeting

Characteristics

Acquisition Date: May 2017
Property Type: Mutti-family
Location Charleston, SC
Status: Performing
Invested Equity. $1468,177

9% of Total Fund: 2%

GainlLoss to Date: -

Property Description

511 Mesting is a 221-unit, Class A mult-family ground-up development located in the renowned Upper King Street corridor
on the Peninsula of Charleston, South Carolina. This luxury community will feature a comprehensive on-site amenity
package including a resort-style swimming pool, top-of-ine unit finishes, over 9,000 square feet of common amenity space
and an outdoor rooftop relaxation lounge. It will also contain retail storefronts along Meeting Street, providing additional
‘amenities and convenience for residents and the local neighborhood.

The investment strategy is to complete construction by April 2019 and finish lease-up by Q3 2020.

Return Guidance

Original Current
Projections: Projections:
Gross IRR: 2% 2%
Gross Total Retun: 168% 168%
Disposition Date: May 2022 May 2022

Key News & Guidance

+ Vertical construction is underway with the parking deck structure scheduled for completior
page for progress photos.

late May. See the next

+ Framing for levels 4-6 will begin this summer upon completion of the parking structure.

+ Preliminary development of the property's website and marketing materials are underway.

+ Our Current Projections remain in-iine with Original Projections as this asset progresses through its development plan.
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675 North Highland

Characteristics

Acquisition Date: September 2017
Property Type: Mutti-family
Location Atianta, GA
Status: Performing
Invested Equity. $12,175,000

9% of Total Fund: 7%

GainlLoss to Date: -

Property Description

675 North Highland (*Phase I")is a brand new 125-unit Class A+ apartment community in the premier Virginia Highlands
neighborhood of Atlanta, GA. The Property includes 20,031 square feet of ground-level retail and a 391-stall parking
garage. The Property also contains an adjacent, fully-entitied 0.42 acre land parcel on which Origin will develop an
additional 39 multi-family units and 9,400 square feet of ground-level creative office space (*Phase II")

The investment strategy for Phase | i to increase the below market apartment rents and lease the remaining retail space.
The strategy also involves completing Phase Il construction by Q4 2018

Return Guidance

Original Current
Projections: Projections:
Gross IRR: 7% 7%
Gross Total Retun: 100% 100%
Disposition Date: September 2023 September 2023

Key News & Guidance

+ We recently executed a lease with Gino's East, a Chicago-based pizza restaurant, bringing the property's retail
occupancy to 100%

+ The residential occupancy of the property is currently 86%, trailing proforma by 9%. We are conducting a variety of
marketing initatives to improve occupancy during the property’s upcoming peak leasing season. Initiatives include
neighborhood pop-up events, visiting local businesses, and offering git card promotions to new residents,

+ Phase Il construction remains on budget and on schedule for Q4 2018 completion. The construction progress can be.
viewed by clicking here.

+ Ourfinancial guidance for the first year of ownership will be held at Original Projections s this asset transitions
through s value-add business plan.
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Ellsworth Lofts

Characteristics

Acquisition Date: December 2017
Property Type: Office.

Location: Atianta, GA
Status: Performing
Invested Equity. 59,663,205

9% of Total Fund: 14%

GainlLoss to Date: -

Property Description

Ellsworth Lofts is a 90,817-square-foot, two building, creative office asset located in Atlanta's West Midtown submarket
‘The project includes one of Atlanta's top-performing restaurants, Bacchanalia, as well as a 1.2-acre vacant land parcel for
future development. Ellsworth offers a market-leading parking ratio (3:1,000 SF).

The investment strategy is to stabilize occupancy above 90% and increase below market rents as leases expire. The

investment presents a unique opportunity to create additional portfolio scale and operational efficiencies through Fund Iii’s
ownership in Puritan Mill, which is located 1.5 miles away from Ellsworth.

Return Guidance

Original Current
Projections: Projections:

Gross IRR: 5% 5%

Gross Total Return 110% 110%

Disposition Date: December 2024 December 2024

Key News & Guidance

« The property is currently 86% leased, in-line with proforma expectations.

« We signed a 13,000-square-foot, 5-year lease with a technology company. In addition, we expanded the lease of a
current 9,000-square-foot tenant by 3,000 square feet. Click here to view a press release on the leasing activity.

+ Our financial guidance for the first year of ownership will be held at Original Projections as this asset transitions through
its value-add business plan
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The Fletcher Southlands

Characteristics

Acquisition Date: January 2018
Property Type: Mutti-family
Location Aurora, CO (Denver)
Status: Performing

Invested Equity. 7,683,643

9% of Total Fund: 1%

GainlLoss to Date: -

Property Description

The Fletcher Southlands is a 320-unit, Class A- mult-family asset in the Southeast submarket of Denver, Colorado. The
property features 1-4 bedroom units and a wide variety of family friendly amenities, such as a resort-style pool, 24/7
fitness center, kids playroom, soccer field, and dog park.

The investment strategy involved buying the asset off-market, re-branding the asset and implementing a capital

improvement plan to increase below market rents. The capital improvement plan includes renovations to unit interiors,
clubhouse, fitness center, and pool to implement modern finishes and a family friendly environment

Return Guidance

Original Current
Projections: Projections:
Gross IRR: 8% 8%
Gross Total Return 120% 120%
Disposition Date: January 2022 January 2022

Key News & Guidance

« We completed renovations of the model units and are underway with renovations of rentable units. Se the next page
for photos.

+ We expect to begin the clubhouse renovation in early May upon receiving the construction permit

« We have begun landscape work and exterior painting in order to boost the curb appeal of the property as we approach
peak leasing season

« Our financial guidance for the first year of ownership will be held at riginal Projections as this asset transitions through
its value-add business plan.
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Trinity Place

SR T "
Characteristics % i S

Acquisition Date: Jduly 2016

Property Type: Office.

Location: Raleigh, NC

Status: Underperforming

Invested Equity. 56,221,500

9% of Total Fund: 9%

Gain/Loss to Date: 18%

Property Description

Trinity Place is a 114,547-square-foot, Class A office building located in the West Raleigh submarket of Raleigh, North
Carolina. The building features an attractive lobby, efficient spaces, and an above-market parking atio

‘The investment strategy is to improve the tenant rent roll in order to achieve strong yields and make the asset more
valuable at sale.

Return Guidance

Original Current
Projections: Projections:
Gross IRR: 7% 3%
Gross Total Return 112% 97%
Disposition Date: June 2022 June 2022

Key News & Guidance

+ The lease with Northwestern Mutual ("NML") to backfil the vacancy left by a former tenant s now fully exectted and
NML will take occupancy in January 2019. The lease has a 10-year term and accounts for 21% of the property's net
rentable area.

* We recently executed a 7-year lease renewal with a curent tenant, Neonova, that occupies 15% of the properties net
rentable area.

+ Weare in the process of finalizing a new tenant lease for 3,000 square feet and expect to have it executed by the end of
Q2

+ The property is now 90% occupied, in-ine with proforma expectations,
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One and Two Oak Lawn

(Formerly Lee Park Towers)

Characteristics

Acquisition Date: August 2016
Property Type: Office.
Location Dallas, TX
Status: Performing
Invested Equity: $6,350,000
9% of Total Fund: 9%
Gain/Loss to Date: 44%

Property Description

One and Two Oak Lawn is a two-building, 120,878-square-foot office complex located in the premier Uptown/Turtie
Creek submarket of Dallas. This submarket is  24/7 live-work-play environment with more than 10.5 million square feet
of office space, 26 multi-family residences, and extensive retail and hospitality options.

‘The investment strategy is to complete a comprehensive physical improvement plan that includes enhancements to the
common areas, lobby, restrooms, and exterior, in order to increase occupancy and rental rates.

Return Guidance

Original Current
Projections: Projections:
Gross IRR: 7% 8%
Gross Total Return 81% 81%
Disposition Date: July 2020 July 2020

Key News & Guidance

+ We completed an additional 10,000 square feet of pre-built suites that align with the tenant demand at One and Two
Oak Lawn.

+ We increased occupancy by 6% this quarter, bringing the property to 69% leased. The recent leases have an average
fent of $28.00 per-square-foot, beating proforma rent of $27.00 per-square-foot.
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Stella at the Medical Center
(Formerly AMLI)

Characteristics

Acquisition Date: August 2016
Property Type: Mutti-family
Location Houston, TX
Status: Performing
Invested Equity: $6,000,000
9% of Total Fund: 9%
Gain/Loss to Date: 6%

Property Description

Stella is a 334-unit, Class B+ muttfamily asset located adjacent to Houston's Texas Medical Center, the world's largest
medical complex that is home to 106,000 employees and 50,000 students. Stella is a garden-style asset that includes
townhomes and some of the area's only three-bedroom units. Amenities include a resort style fitness center, a large.
outdoor swimming pool, and a clubhouse complete with a lounge and beverage bar.

‘The investment strategy is to implement a comprehensive physical improvement plan that includes unit interior and
‘amenity upgrades to increase occupancy and rental rates.

Return Guidance

Original Current
Projections: Projections:
Gross IRR: % 5%
Gross Total Return 104% 93%
Disposition Date: August 2021 August 2021

Key News & Guidance

+ We have completed renovations on 189 units so far and plan to continue renovating units as leases expire.

+ Stellais currently 94% occupied, in-line with proforma expectations. The average rent increased by 3% from Q4 2017,
butis stil trailing proforma by 11% due to downward pressure from deeper than anticipated concessions offered by
projects developed during 2017.

+ 63% of the leases will be expiring in Q2 and Q3 this year, putting us in a position to take advantage of the busy summer
leasing season and to continue increasing rents of the renovated units.




