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CONFIDENTIAL

DISCLAIMERS

Confidential: These materials are being presented on a confidential basis by Crow Holdings Capital (“CHC”). These materials are intended only for the person to whom they have been
delivered by CHC. The information contained herein is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to any
other person under any circumstances. Significant portions of this information, including any attached exhibits, may be considered to be trade secrets.

Not an Offer: These materials are not intended to constitute legal, tax, or accounting advice or investment recommendations and these materials do not contain an offer or solicitation with
respect to the purchase or sale of any security. Any investment decision in connection with the real estate funds advised by CHC (the “Funds”) should be made based on the information
contained in the applicable confidential private placement memorandum, limited partnership agreement, subscription documents and other applicable governing and/or offering documents
(“Fund Documents”), which will be made available to qualified investors upon request. Offers are only made by delivery of Fund Documents that contain important information about
investment terms, risks, conflicts of interest, transfer and withdrawal restrictions, and other material aspects of the Funds. These materials are qualified in their entirety by the more detailed
information contained in the applicable Fund Documents. No reliance may, nor should, be placed upon the contents of these materials by any person for any purposes whatsoever. In
particular, the materials should not be relied upon by any person who subsequently decides to apply, or not to apply, for any interest in any fund or product that may later be made available
by CHC or any affiliate thereof.

No Duty to Update: Statements and information in these materials are as of October 27, 2023, unless stated otherwise herein, and the delivery of these materials shall not create an
implication that the information herein is correct or accurate as of any subsequent date. Certain performance metrics are not yet finalized and subject to change. CHC does not have any
obligation to disseminate any updates or revisions to any information contained in these materials or notify recipients of any change in events, conditions or circumstances. Certain
information contained herein has been obtained from third party sources and has not been verified.

Forward Looking Statements: Certain information in these materials may be deemed to constitute “forward-looking statements,” which can be identified by the use of forward-looking
terminology such as “may,” “will,” “seek,” “expect,” “intend,” “project,” “target,” “believe” or the negatives thereof or other variations thereon or comparable terminology. Forward-looking
statements are necessarily based upon speculation, expectations, projections and assumptions that are inherently unreliable and subject to certain significant business, economic, market and
competitive uncertainties and contingencies.

Third Party Information: The underlying information has been obtained from sources considered to be reliable; the information is believed to be accurate but is not guaranteed. This
memo is for information purposes only and is not to be construed as an offer, solicitation, or recommendation with respect to the purchase or sale of any security.

The opinions expressed within the content are solely the author's and do not reflect the opinions and beliefs of CHC or its affiliates.
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POPULATION MIGRATION BY STATE: 2009 – 2022 
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On Average, +/-9,000 People Moved to Texas Each Month Over the Last 13 Years!
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Source: Crow Holdings Capital Research & Strategy and the U.S. Census Bureau. Calculations by the author using data from https://www.census.gov/data/tables/time-
series/demo/geographic-mobility/state-to-state-migration.html. Data as of July 2023 reflecting the latest data available. The U.S. Census Bureau did not provide migration data in 2020 due to 
the pandemic.

https://www.census.gov/data/tables/time-series/demo/geographic-mobility/state-to-state-migration.html
https://www.census.gov/data/tables/time-series/demo/geographic-mobility/state-to-state-migration.html
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LOWER TAXES, COST OF LIVING SUPPORTS IN-MIGRATION
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Fair Weather Can Help Too

Source: Crow Holdings Capital Research & Strategy using data compiled from the American Community Survey as provided by the U.S. Census Bureau. Data excludes 2020 as the 
Census Bureau did not provide state-to-state migration data that year. Tax information consolidated from a report from the 13th edition American Legislative Exchange Council, 
“Rich States, Poor States”, 2020. Author consolidated marginal tax rates. 
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GROWTH CAN CREATE CHALLENGES
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Source: Cartoon Stock
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TEXAS: LARGE POPULATION & PLENTIFUL LAND
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Fewer Persons/Square Mile Can Translate Into a Lower Cost of Living, Lower Cost of Business
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Population Millions (Left) Density: Persons/SqMile (Right)

Source: Crow Holdings Capital Research & Strategy using data from the U.S. Census Bureau. Data excludes 2020 as the Census Bureau, Population Division for population as of July 1, 2023, 
released December 2023. Area by state sourced from the U.S. Census Bureau “State Area Measurements” and only reflects land area in a state and not water area. Author’s calculation used July 
2023 population by state divided by square miles per state to determine the average population per square mile. 
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TEXAS STANDS OUT AMONGST THE SUNBELT STATES
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High Population Growth Amongst the Most Populous States: 2013 – 2023 
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Population Increase (1,000's) 10-Year Annual Growth

Source: Crow Holdings Capital Research & Strategy using data from the U.S. Census Bureau, Population Division for population estimates by state. Data reflects the population increase in the 
10 most populous states for the 10-years from July 1, 2013, through July 1, 2023, reflecting the most recent data available. The 10-year average growth reflects the annual average population 
growth rate for each state.
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GROWTH IN GROSS DOMESTIC PRODUCT BY STATE Q3 2023
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Texas Also Posted the Highest Personal Income Growth of 5.2%, Implying High Productivity Growth

Source: U.S. Bureau of Economic Analysis reflecting inflation adjusted, real gross domestic product (GDP) for the 3Q 2023, the most recent data available at the state level.
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TEXAS CITIES FAR OUTPACE NATIONAL POPULATION GROWTH
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Dallas’ Has Added Enough People to Fill The Cotton Bowl 1.4X Each Year From 2013 – 2023
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Population Increase (1,000's) Average Annual Growth Per Year

Source: Crow Holdings Capital Research & Strategy using population data from CoStar for the 10-years starting in Q3 2013 – Q3 2023. CoStar derives its data from the U.S. 
Census Bureau. 
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DALLAS ADDING ALMOST 9,000 JOBS/MONTH OVER 10 YEARS
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These Cities Account for 19% of the Total Jobs Created Over the Last 10 Years
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Employment Increase (1,000's) 10-Year Annual Growth

Source: Crow Holdings Capital Research & Strategy using employment data from CoStar for the 10-years starting in Q3 2013 – Q3 2023. CoStar derives its data from the U.S. 
Bureau of Labor Statistics.
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DFW HAS MORE JOBS IN FASTER GROWING SECTORS
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Proportionally, More Jobs in Transport, Finance & Business Services, Less in Manufacturing & Govt.

Source: Crow Holdings Capital Research & Strategy using employment data from the U.S. Bureau of Labor Statistics CoStar for the 10-years starting in Q4 2012 – Q4 2022. 
Annual figures for each year were used to determine employment growth by industry sector. 
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DFW REAL ESTATE HAS PRODUCED GOOD TOTAL RETURNS
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Despite Slightly Lower Occupancy Rates Compared to the Nation Average

Source: Crow Holdings Capital Research & Strategy using occupancy data from CoStar for the 10-years ending Q3 2023. Total returns as reflected in the NCREIF Index for the 
10-years ending Q3 2023 and reflect the latest data available. 
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