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CASE STUDIES/POTENTIAL PIPELINE
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Ltd. Findlay

(Pittsburgh, PA)

The asset pictured is not owned by Greystar Essential Housing Fund; however, we believe it to be representative of the properties we seek to acquire for the Fund.
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ORGANIZATION AND TEAM

The asset pictured is not owned by Greystar Essential Housing Fund; however, we believe it to be representative of the properties we seek to acquire for the Fund.
FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION.



A GLOBAL LEADER IN RENTAL HOUSING™

Global Perspective, Executed Locally

REAL ESTATE
OPERATIONS

INVESTMENT DEVELOPMENT &
MANAGEMENT CONSTRUCTION

$78B+ $35B+

AUM across multiple
strategies & geographies?

$315B+

Total managed basis' Global developments assets?

89,600+

2 +
,090 Global development assets’ units &
Deals underwritten annually beds

1,000,000+
Units/beds managed globally?

#1

Manager of US rental apartments?

#1 Owner #1 Developer

For US multifamily housing? and #3 Builder
for US multifamily housing?®

(1) Inclusive of the investment advisor’s regulatory assets under management as well as assets at the Greystar Real Estate Partners (“GREP") level and other 37 party managed assets.

(2) Number of investments, units owned and managed, and AUM are as of September 30, 2024. Assets under management includes the investment advisors’ regulatory assets under management, real estate investments organized by affiliates
of Greystar Real Estate Partners (“GREP"), and real estate projects where affiliates of GREP are the primary developer, manager or operator. Assets under management are calculated at gross asset value and include estimated total project
costs for real estate investments and projects that have not been completed. The investment advisors’ regulatory assets under management were $28.3 billion as of December 31, 2023.

(3) 2024, per National Multifamily Housing Council, based on portfolio size as of January 1, 2024 and development starts as of January 1, 2023. Greystar is a member of NMHC; however, to compile the NMHC 50 lists, NMHC gathers names of
owners, managers, developers, general contractors/builders and syndicators from as wide a range of sources as possible and contacts staff from each firm that completes the survey online.

FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION.




U.S. PLATFORM
#1 APARTMENT OWNER, MANAGER & DEVELOPER?

UNITS/BEDS? TOTAL TEAM MEMBERS
3
MANAGED OWNED AUM INVESTMENT DEVELOPMENT
Seattle e}
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NATIONAL O pot
O Eugene Minneapolis
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Boise
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O Philadelphia
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EX E C U T I o N O san Jose o O Washington, DC
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in 48 offices and presence in Dallas O =
170+ cities across the U.S. O Jacksonville

O Office Location - Austin O H°“C5;°“ O Ortando

O Corporate HQ Antonio O Tampa

(QOWest Palm Beach
O Ft. Lauderdale

Information is as of end of 3Q24.

1. Per National Multifamily Housing Council, based on sum of portfolio size and development starts January 1, 2024

2. Includes operating assets and assets under development.

3. Assets under management includes the investment advisors’ regulatory assets under management, real estate investments organized by affiliates of
Greystar Real Estate Partners (“GREP"), and real estate projects where affiliates of GREP are the primary developer or manager. Assets under management
are calculated at gross asset value and include estimate total project costs for real estate investments and projects that have not been completed. The
investment advisors’ regulatory assets under management were $28.3 billion as of December 31, 2023.

FOR INSTITUTIONAL INVESTORS ONLY - NOT FOR RETAIL DISTRIBUTION




GEHF INVESTMENT TEAM

Greystar's essential housing team will leverage our institutional knowledge and ensure cross-functional coordination

WES FULLER
Executive MD
Chief Investment Officer

TERRY PENDERGIST
Senior MD

} Development

/ Operations

KEVIN SCELFO
Senior MD
Portfolio
Management

DEREK RAMSEY
Chief Financial
Officer (CFO)

CHRIS MACNAUGHTON

Senior MD
Portfolio Management

KEVIN KABERNA
Executive Director
North America

Principal Business Leader

ASHLEY HEGGIE
Executive Director
Development

TODD WIGFIELD
Executive Director

North America

Principal Business Leader

MICHAEL JOYCE
Senior MD
Investment Strategy &
Research

THOMAS FORRESTER
Managing Director
Portfolio

Management

ANDY MEST
Managing Director
MLS

ADAM COHAN
Senior Director
Development

GARY MCLUSKEY
Managing Director
Global Design

RICK WESTON
Senior Director
Finance & Operations

JORDAN KABBANI
Managing Director
Strategy & Research

MORGAN LINEBERRY
Associate
Strategy & Research

KEVIN KUHLMAN
Senior Director
Portfolio
Management

STEVE SILLCOTT
Senior Director
Construction

TONI EUBANKS
Executive Director
Real Estate Operations

JOSH HUGHES
Managing Director
Real Estate

JOE WOOD
Senior Director
Portfolio
Management

MIKE SHICK
Manager
Factory Operations

JEN CIULLO
Senior MD
Investor Relations

ALEXIS SOWULESKI
Managing Director
Investor Relations
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Environmental

Pursue opportunities to
improve the efficiency and
resiliency of our assets

Social

Promote positive impacts
for our team members,
residents, and communities

Build best governance and
ESG reporting practices

Our ESG objectives, focus areas, and key topics

CLIMATE & CARBON

» Energy Efficiency

+ Climate Risk & Resiliency

* Renewables & Electrification
* Energy Data Management

Al

PEOPLE & CULTURE

+ Diversity, Equality & Inclusion
+ Talent Development
»  Well-Being

+ ESG Policy
+ ESG Oversight
* ESG Operating Model

GREYSTAR ESG FRAMEWORK

GREEN BUILDING

Green Building Guidelines
Building Certifications
Embodied Carbon

i)

MPACT HOUSING

Supply
Access
Affordability

Pillars of Excellence & Values
Code of Conduct

Regulatory Compliance
Operational Standards

O

WASTE & WATER

* Recycling & Landfill Diversion
* Water Efficiency

%

COMMUNITY &
RESIDENT IMPACT

+ Charitable Giving & Volunteering
* Resident Experience

il

+ Data Quality & Governance
ESG Disclosures & Reporting

We believe ESG is an essential part of being a trusted business partner, a great employer, and a meaningful member of the communities in which we operate. ESG Framework is subject to change in Greystar's sole discretion.
There is no guarantee that investments will fulfill ESG objectives, focus areas, and key topics.

FOR INSTITUTIONAL INVESTORS ONLY - NOT FOR RETAIL DISTRIBUTION




- -

o W TR Y A S R RN T R o AT
. W
w_-_-“ emmimsae ‘*r*‘- . L T Ty ) (R

--.-‘;.\--x“-.\ X ! r/ '

usz:r. 1«:/ L‘-ldh _m...r’

b y -—--—--.—_!_Ep-—-|.—— - —]

\ : ; K \_\-- . ‘ ] :. ;/ ::i
A

... ... FORINSTITUTIONAL USE ONLY. 3 - : e I e i T R T BTSSR R e

pam - NOT FOR RETAIL OR PUBLIC DISTRIBUTION. - - gr—— o : —— — < Y St e



DEFINING THE ESSENTIAL HOUSING RENTER

DEFINING THE ESSENTIAL RENTER'

Total U.S.
~126M Households
~75K Median Income

~37M+ Households
$40-$85K Median Income

Essential Renter
~13M Households

~38% Rentership?

Source: Greystar observations informed by US Census, HUD data.

1. Greystar Essential Housing Profile Survey (Sep 2021; n=755) and HUD / U.S. Census data.
2. Claritas data (November 2023). Note: Reflects share of renters in the 70-90% AMI range.
FOR INSTITUTIONAL USE ONLY.

NOT FOR RETAIL OR PUBLIC DISTRIBUTION.

CAREERS

Healthcare Education Public Safety Industrial

SUBURBAN WITH <30 MIN COMMUTE TIME

NATURALLY OCCURING AFFORDABLE HOUSING -
CLASS B/C EXISTING STOCK

RENTERS BY NECESSITY



LACK OF AFFORDABLE HOUSING FOR TARGET RENTERS

Traditional development economics require higher rents to be economically feasible, while government-sponsored
units target the lowest end, completely neglecting the ‘Missing Middle'

70% of recent multifamily deliveries have targeted the top 30% of U.S. renter households, however, ~30%+ of U.S. households fall in
the ‘Missing Middle,” which has delivered a fraction of the housing'-?

SUBSIDIZED 'MISSING MIDDLE’  HIGHEST END RENTAL
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Multifamily Deliveries since 2014 Renter AMI Distribution

Slide content reflects Greystar data and opinion unless otherwise noted (November 2023).
Claritas demographic trend dataset (September 2023).

RealPage multifamily deliveries data 2014-2022.

4. Claritas renter household estimates for 2022.

FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION.

wnN =




LEAVES RENTERS WITH UNPREDICTABLE OPTIONS

The Essential Renter faces aging housing stock, value-add competition, and obsolescence’

~30%+ of existing rental stock is too expensive for the Essential Renter (built 2000+), while ~40% of stock is moving towards functional
obsolescence (built before 1980)"2

The remaining ~25% of stock is accessible to the Essential Renter, but they face tremendous unpredictability given this product is ripe
for value-add uplift from institutional capital'-2
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1. Slide content reflects Greystar data and opinion unless otherwise noted (November 2023).
2. National Multifamily Housing Council, “Characteristics of Apartment Stock,” (November 2023).

FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION.




TARGET MARKETS

Investing across markets where Greystar has deep experience

Growth or gateway markets
High concentrations of essential workers

Presence of local development &
operating teams

Stability in underlying employment
drivers

Local tax incentives where available
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San Cit:
FranciscoC)O San Jose g

Las
Vegas
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O TARGET MARKETS

For illustrative purposes only. There is no guarantee that the Fund will be able to invest in the target markets depicted herein or that investors will avoid losses.

FOR INSTITUTIONAL USE ONLY.
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THE ESSENTIAL HOUSING PROBLEM...
AND GREYSTAR'S PRIVATE MARKET SOLUTION

Innovating outside of industry norms seeking to deliver a high-quality community at an affordable price point

Traditional construction
methods can lead to
higher costs

High-service operating
models are expensive

* Lowering construction costs through standardization

* Speeding up delivery with modular and streamlined
construction practices

Higher rents needed
to support required
investment returns

Class A apartment
construction accounts for
70% of deliveries' * Streamlining operations

* Lowering operating costs

Essential Renters unable
to afford this new product

1. RealPage multifamily deliveries data 2014-2022. ® BU||d|ng and Operating properties SUStainably
Any investment in the opportunity will involve a significant degree of risk, including risk of complete loss of investment. . . ] . .
FOR INSTITUTIONAL USE ONLY. * Focusing on resilient site selection and design

NOT FOR RETAIL OR PUBLIC DISTRIBUTION.



INVESTMENT STRATEGY

A closed-end development strategy to deliver new-build attainable housing in the U.S.

Target key cities nationwide with robust essential worker Structure: Discretionary, closed-end fund; 3-year investment
populations to deliver product in the 70 - 90% Area Median period, 8-year term

I IIAMIII
ncome ) range Target Size': $750M of equity commitments ($465M raised as of

Seek to utilize Greystar's development pipeline to develop a 3Q 2024), $1B hard cap

portfolio of modular and site-built assets GP Commitment: 10% with a maximum of $100 million

Leverage the Greystar platform to seek to provide an innovative

Management Fee: 1.00% on Committed Equity during the
private market solution to housing affordability

Investment Period; 1.00% on Invested Capital thereafter?
Development Performance Fees: 20% over an 8% preferred return hurdle; 50/50

, huo2
Operations catchup

Sustainability

Average Rent Level: Target 70-90% of AMI

Minimum Development Margin: 20%+

Investment Size: Max. equity commitment of $60M per asset INVESTMENT
TYPE

Minimum Underwritten Returns: Gross Development Phase IRR® > 18%

Site Built
60%

1. Based on target fund size of $750M of equity commitments. There is no assurance that the target commitment amount will be achieved. 2. Fee incentives are available for first close and sizeable investors. 3. Developed Assets are those that have
completed the development phase and have reached a threshold of 90% occupancy and are not yet sold. There can be no assurances that minimum underwritten returns will be achieved and actual returns may vary significantly. Does not reflect an actual
investment or investor returns. Minimum Underwritten Returns are hypothetical and are indicators used by Greystar to evaluate investments. There can be no assurance that the fund or individual investors will achieve such results. 4. Investment Guidelines

outline the necessary criteria for Greystar to move forward with a Target Property. Should there be a pipeline opportunity that varies from the criteria in the LPA, it would require additional LPAC approvals. Target Development Phase Returns stated in the
LPA are only stated on a gross basis.

FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION.







DEMONSTRATED EXPERIENCE & TRACK RECORD

Invested Equity: Invested Equity:
$3.8B across 107 deals since 2010 $2.6B invested equity across 87 deals

Sold & Developed Asset Level

Returns:234

Returns:1.2.3.4
Gross IRR: 39.8%
Gross IRR: 19.3% Net IRR: 31.1%

Net IRR: 16.6%

Sold and Developed Asset Level

Note: Past performance is not indicative of future results. No representation is being made that any future investment will or is likely to achieve returns or future cash flows similar to those being shown. There can be no assurances that target returns will
be achieved and actual returns may vary significantly from those target returns.

(1) Returns represent the gross and net returns for Greystar US multifamily development assets that were acquired after January 1, 2010 and sold or developed as of June 30, 2024. The returns include all clients, separate accounts, non-discretionary
clubs, and joint ventures that made securities or direct property investments in US multifamily rental housing development. Performance information for each vehicle is available upon request. Developed Assets are those that have completed the
development phase and have reached a threshold of 0% occupancy and are not yet sold.

(2) The performance information is hypothetical and not obtained by a single investor. The blended performance, as presented, is from more than one vehicle and may not be a meaningful comparison due to a variety of reasons including vehicle-
specific investment criteria, diversification, investment allocation, risk, time horizon, leverage, market conditions, and potential approvals. The performance information is for illustrative purposes only and investors should not rely on the performance.
US Multifamily Development and US Garden Style Multifamily Development (a subset of US Multifamily Development) investments are to demonstrate Greystar's experience with those strategies and asset classes. Not all of such investments were
made in a commingled fund strategy and may not be representative of the risk/reward profile of GEHF. In addition, these prior transactions reflect single investments for different investors and Greystar did not have the ability to make every
investment without investor approval. If all investments had been made in a private fund structure, such as the GEHF, the underwriting decision may have differed (including for portfolio diversification reasons and investment restrictions) and
expenses, fees and carried interest may have been higher.

(3) Gross returns are reflected gross of any carried interest, management fees, and other applicable expenses specified under the governing documents of the relevant venture, which reduce returns to investors. The gross returns presented above are
calculated net of property-level fees (including property management, construction management, development management, renovation management, general contractor and similar property-level fees paid to Greystar affiliates, as applicable). Totals
are calculated as a weighted-average on invested equity.

(4) Net returns are gross returns reflected net of any carried interest, management fees, and other applicable expenses specified under the governing documents of the relevant venture, which reduce returns to investors. Further, net returns do not
take into account any investor-level fees or expenses, including withholding taxes. The net returns do not give effect to any investor-specific economic provisions, including management fee discounts, rebates or holidays, alternative carried interest
structures or any similar reductions. Totals are calculated as a weighted-average on invested equity.

FOR INSTITUTIONAL USE ONLY.

NOT FOR RETAIL OR PUBLIC DISTRIBUTION.
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STREAMLINED
SITE-BUILT
DEVELOPMENT

Located 4 miles south of the world-renowned Texas Medical Center, which employs 120K+
Market across its associated institutions and recently purchased a 500-acre parcel north of our site
for a future biomanufacturing campus (additional 100K jobs)
Delivery Date April 2023
Location Houston, TX Initial Greystar beta test site to construct an efficient, simplified product through repeatable
Construction designs, which led to a ~7% savings in hard costs on a NRSF basis compared to a

Total Units | Avg. Unit Size (SF) 3781895 traditional garden product that was built by Greystar at the same time in 2021

o . . .
99% of units leased at the time of delivery

The site utilizes Greystar's full suite of centralized services and tech-forward operating model
. to achieve controllable expense savings of ~20%+ vs. like-kind product
Operations o - . . .
Asset is participating in Texas' Public Facility Corporation, which provides a full property tax

abatement in exchange for 50% of the units restricted as affordable (40% at 80% AMI and 10%
at 60% AMI)

1. Untrended rent check excludes mandatory WiFi and amenity fee included in rent from tenant perspective.
FOR INSTITUTIONAL USE ONLY. 2. Affordability metric calculated as average rent check divided by the targeted 33% rent/income ratio over the market AMI.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION. There is no guarantee this property will become a part of the Greystar Essential Housing portfolio.

Unit Mix (% 1 / 2-BR) 58% | 42%

Avg. Untrended Rent Check! $1,153

Fannie Mae AMI | Rent Affordability to AMI2 $95,200 | 44%

Greystar's first "beta test” site-built development for
our simplified Ltd. design and operating model




MODULAR
DEVELOPMENT

Ltd. Taunton is located in the southern Massachusetts submarket of Taunton, approximately 35 miles
south of Boston and 20 miles east of Providence, Rl

Within 10 minutes of the site sit two of the state's largest master-planned parks: (i) Myles Standish
Industrial Park, an 809-acre campus home to over 111 companies across approximately 7M SF of
industrial, office, and flex space; and (ii) Cabot Park, an 850-acre, ~5.9M SF park home to industrial,
office, flex and lab space

Market

Construction Start Date June 2025

Location Providence (MA)

Additionally, the I-495 South market is home to over 25% of Greater Boston's Industrial space and

Total Units | Avg. Unit Size (SF 3901823
otal Units | Avg. Unit Size (SF) accounts for 49% of Greater Boston's industrial net inventory increase between 4Q18 and 4Q23

Unit Mix (% 1-BR | 2-BR | 3BR) 62% 1 23% 1 15%

1-BR | Avg. Untrended Rent Check $2,1991%$2,495

Fannie Mae AMI | Rent Affordability to AMI' $114,700179%
The project is currently underwritten with a 1-BR unit's current monthly rent of $2,199 and the average

unit affordable to 79% of the Providence area AMI

Underwriting

Greystar's first modular essential housing project in
New England

1. Affordability metric calculated as average rent check divided by the targeted 33% rent/income ratio over the market AMI.

FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION. There is no guarantee this property will become a part of the Greystar Essential Housing portfolio.




GEHF Current Portfolio and Pipeline

Property Metro Units Cost Basis ($mm) Equity ($mm) g:edgljix Land Close

Existing Deals in Fund
Ltd. Southfields Philadelphia 330 $88m $42m Modular Sep-24
Ltd. West Charlotte Charlotte 378 $91m $41m Site-Built Sep-24
Ltd. Elizabethtown Lancaster 280 $79m $33m Modular Jan-25
Ltd. Woodbury Heights Philadelphia 234 $68m $29m Modular Nov-24

Existing Deals Total 1,222 $326m $145m

Current Pipeline Opportunities
Essential Housing Asset 1 Charlotte 348 $77m $33m Site-Built Dec-25
Essential Housing Asset 2 South Florida 308 $78m $33m Site-Built Sep-25
Essential Housing Asset 3 Boston 390 $135m $58m Modular Jun-25
Essential Housing Asset 4 Charlotte 276 $62m $27m Site-Built Jan-26
Essential Housing Asset 5 Inland Empire 256 $90m $38m Site-Built Mar-27
Essential Housing Asset 6 Denver 378 $23m $50m Site-Built Jan-26
Essential Housing Asset 7 Nashville 318 $92m $38m Site-Built Nov-25
Essential Housing Asset 8 Colorado Springs 378 $102m $44m Site-Built Dec-25
Essential Housing Asset 9 Sacramento 378 $24m $51m Site-Built Aug-25
Essential Housing Asset 10 Las Vegas 312 $78m $35m Site-Built Oct-25
Essential Housing Asset 11 Richmond 390 $15m $42m Modular Nov-25
Essential Housing Asset 12 Las Vegas 304 $88m $40m Site-Built Dec-25

Additional Pipeline Total 4,036 $864m $489m

Recently Capitalized with JV Partner
Essential Housing Asset 1 Atlanta 248 $59m $25m Site-Built May-25
Essential Housing Asset 2 Houston 324 $67m $29m Site-Built Sep-25
Essential Housing Asset 3 Naples 320 $106m $45m Site-Built Aug-25
Essential Housing Asset 4 Sarasota 336 $87m $37m Site-Built Feb-25
Essential Housing Asset 5 Denver 336 $95m $40m Site-Built Mar-25
Essential Housing Asset 6 Dallas 350 $71m $30m Site-Built Apr-25

Recently Capitalized Total 1,914 $485m $206m

STRICTLY CONFIDENTIAL




Housing development strategy

with a First Close targeted for Q1 20251

FUNDRAISING
UPDATE

First Closer Legal Documentation

Through Q1 2025

Q1 2025

Legal Documentation & Approvals Complete All First Closer Diligence

Discussions
Prospective partners to complete due Diligence and legal processes to be
diligence process completed
Pursue approvals and complete legal Greystar expects to hold a First Close in
documentation by Q1 2025 to Q12025

participate in the Fund's First Close

FOR INSTITUTIONAL USE ONLY.

NOT FOR RETAIL OR PUBLIC DISTRIBUTION. 1. There is no assurance that the target commitment amount or above timeline will be achieved.

Greystar is seeking to partner with institutional investors to capitalize on this US Essential

Targeting $750+ million of equity commitments ($465 million “Anchor” Close in August 2024)

Q2 2025

Complete All Diligence Discussions

Diligence and legal processes to be
completed

Greystar expects to hold a Final Close in
the first half of 2025, with interim closes
as needed



GEHF KEY TERMS

GREYSTAR ESSENTIAL HOUSING FUND |, LP (THE “"FUND")

TARGETED EQUITY COMMITMENT  $750 million+

HARD CAP $1.0bn of equity commitments

TERM 8 years from the initial closing, plus two, one-year extensions subject to advisory committee approval
INVESTMENT PERIOD 3 years from the initial closing, plus a one-year extension subject to advisory committee approval
MANAGEMENT FEE 1.00% on Committed Equity during the Investment Period; 1.00% on Invested Capital thereafter
PERFORMANCE FEES 20% over an 8% preferred return hurdle; 50/50 catchup1

GREYSTAR CO-INVESTMENT 10% of total commitments with a maximum of $100 million

(1) Fee incentives are available for first close and sizeable investors

FOR INSTITUTIONAL INVESTORS ONLY - NOT FOR RETAIL DISTRIBUTION
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ILLUSTRATIVE MOD FABRICATION PROCESS

MLS' 160k SF factory finalized renovations and production equipment installation, prototyped different 2-bedroom
units, and launched its scale to full production in March 2023

| |- 2 f,fd" 7

Equipment Installation

Prototyping Assembly
The assets pictured are not owned by Greystar Essential Housing Fund; however, we believe them to be representative of the properties we seek to acquire for the Fund.
FOR INSTITUTIONAL USE ONLY.

NOT FOR RETAIL OR PUBLIC DISTRIBUTION.
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ILLUSTRATIVE MODULAR ASSEMBLY

The 312-unit asset is fully erected, validating our speed assumptions and providing key learnings to incorporate in
seeking further schedule and cost efficiencies on future executions

LT SRS S

\r.x\

All Modules Set (July 2024)

The asset pictured is not owned by Greystar Essential Housing Fund; however, we believe it to be representative of the properties we seek to acquire for the Fund.
FOR INSTITUTIONAL USE ONLY.

NOT FOR RETAIL OR PUBLIC DISTRIBUTION.
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ILLUSTRATIVE INTERIORS

A one-bedroom apartment is ~680 SF, with each module measuring approximately 12" x 28’

Spacious Bedroom

- - I
] . ™

Bathroom

Large Closets

The assets pictured are not owned by Greystar Essential Housing Fund; however, we believe them to be representative of the properties we seek to acquire for the Fund.

FOR INSTITUTIONAL USE ONLY.
NOT FOR RETAIL OR PUBLIC DISTRIBUTION.



EXTERIORS INDISTINGUISHABLE FROM SITE-BUILT

Traditional garden-style product with maximization of window sizing for natural light, with ability to adjust building
dimensions to optimize unit count based for topography and allowable density

The asset pictured is not owned by Greystar Essential Housing Fund; however, we believe it to be representative of the properties we seek to acquire for the Fund.
FOR INSTITUTIONAL USE ONLY.

NOT FOR RETAIL OR PUBLIC DISTRIBUTION.
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IMPORTANT NOTICE & DISCLOSURE

This presentation is being furnished by Greystar Investment Group, LLC, an affiliate of Greystar Real Estate Partners (“GREP”), and together (“Greystar”) on a confidential
basis, and does not constitute an offer, solicitation or recommendation to sell or an offer to purchase any securities, investment products or investment advisory services.
Such an offer may only be made to eligible persons by delivery of a confidential private offering memorandum, limited partnership agreement and subscription
documents relating to the fund that contain the material terms relating to the opportunity and an investment therein. This presentation is being provided to prospective

S — investors for informational purposes only, and may not be disseminated, communicated or otherwise disclosed by the recipient to any person, without the prior written
consent of Greystar. Each recipient is encouraged to consult with its own tax, legal, accounting, financial, and other advisors regarding the opportunity and any other
matters set forth herein.

A to be determined firm will act as placement agent (the “Placement Agent”) in connection with the offering and sale of the securities in Greystar Essential Housing Fund,
L.P., a Delaware limited partnership (together with its parallel investment vehicles, alternative investment vehicles and feeder funds, the “Fund”) to prospective investors
(“Investors”). The Placement Agent is not a current client of the Fund’s investment adviser, investment manager or management company (together with their respective
affiliates, the “Sponsor”), and is not an investor in the Fund, although it is possible that one or more affiliates of the Placement Agent or employees of the Placement
Agent or its affiliates may be, or may subsequently become, a client of the Sponsor or an investor in the Fund. The Placement Agent will receive cash compensation from
the Sponsor, either directly or indirectly, for its activities as placement agent. The Placement Agent and its affiliates may have additional relationships with the Sponsor or
other investment vehicles managed by the Sponsor. The payment of cash compensation to the Placement Agent, and any additional relationships that the Placement
Agent or its affiliates may have with the Sponsor or other investment vehicles managed by the Sponsor, create material conflicts of interest for the Placement Agent in its
I role as placement agent, including because the Placement Agent would benefit from an investor’s investment in the Fund.

Information presented herein reflects aggregated data and information related to all of GREP’s businesses, including its project development, property management and
investment advisory business lines. Greystar Investment Group's activities are limited to investment advisory services for certain commingled investment funds and other
separate accounts — Please see Greystar Investment Group’s Form ADV Parts 1 and 2A for information specific to investment advisory services only.

This presentation includes forward-looking statements. Statements that relate to future market conditions, results, operations, strategies or other future conditions or
developments and any statements regarding objectives, opportunities, positioning or prospects are forward looking. Forward-looking statements are necessarily based
upon speculation, expectations, estimates and assumptions that are inherently unreliable and subject to significant business, economic and competitive uncertainties and

contingencies and therefore are not a promise or guarantee of future events. Information is as of the date of publication unless otherwise noted and there is no obligation e w
or undertaking to disseminate any updates or revisions to any information contained in this presentation. Certain information contained herein has been obtained from Q@

third parties and has not been independently verified by Greystar.

23 Any investment in the opportunity will involve a significant degree of risk (including risk of complete loss of investment), and there can be no assurance that the
7 investment objectives will be achieved or that an investment will be profitable. Past performance is not necessarily indicative of future performance or a reliable
S indicator of future results. Nothing herein is or should be relied upon as a promise, representation or guarantee as to future performance.
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IMPORTANT NOTICE & DISCLOSURE (CONT'D)

Actual realized returns on unrealized investments and proceeds 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 on which any

projections listed herein are based. Any performance projections or targets with respect to the opportunity or any specific project are unaudited and calculated on a pro-

forma basis. The target returns presented are only estimates based upon certain assumptions made as of the date herein regarding (among other things) company size,
e leverage, rate of investment and income. Actual investment pace, purchase and sale prices and current income and other returns received on investments, investment
hold periods, default and recovery rates of investments and other factors may differ significantly from the assumptions and estimates used to estimate target returns.
Portfolio targets, projected exposures, performance and characteristics are provided for informational purposes only; while such projections and targets are believed to
be reasonable approximations based upon available information, no guarantee or assurance can be provided as to their accuracy. Consequently, the inclusion of the
projections herein should not be regarded as a representation that the projections will be achieved and actual returns may vary significantly.

The gross performance results and/or projections set forth herein do not reflect the deduction of applicable management, performance-based and/or other fees and
expenses. Please be advised that gross returns will be reduced by such fees and other expenses applicable with respect to an investment in these funds. A detailed
description of the fees and expenses applicable to these funds will be provided to each investor and is otherwise available upon request. A description of fees is available
on Part Il of Greystar Investment Group's Form ADV.

Net returns include the deduction of fees, incentive compensation, expenses, and commissions and do not include any reinvestment of income. The performance returns
I presented may be materially different than the results that investors in the prior funds obtain at the termination of that fund.

Ltd. by Greystar is the proposed brand intended for use on assets built by Modern Living Solutions. Trademark pending.
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