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A love letter from our attorney...

CONFIDENTIALITY

This presentation is provided to you in your capacity as a potential investor
in the “Fund” and contains confidential information. The existence of this
presentation itself shall be deemed confidential. By accepting this
presentation, the recipient agrees that it and its directors, officers,
employees, attorneys, accountants, financial advisors, representatives and
other affiliates who are assisting in the evaluation of the proposed
investment (i) will use this presentation only to evaluate the proposed
investment and for no other purpose, (ii) will share this presentation only
with parties necessary for the proper evaluation of the proposed investment,
and Ji)ii) will not divulge the contents of this presentation or anK details
related to the proposed investment described herein to any other party in
any way or form whatsoever.

INVESTMENT IN THE FUND INVOLVES HIGH RISK

Investments in the Fund will be offered exclusively to financiall¥
sophisticated, accredited investors, high net worth individuals, family offices
and institutional investors capable of evaluating the merits and risks of an
investment in the Fund. Interests in the Fund are highly speculative and
illiquid investments that involve substantial risk. No active secondary
market in the interests exists, and the Fund does not anticipate that any
such market will develop. Interests in the Fund are suitable investments ﬁif
at all) only for a limited portion of the risk segment of an investor’s portfolio.
Investors could lose all or substantially all of their investment in the Fund.
The Company will not be registered as an investment company under the
Investment Company Act of 1940. In addition, neither the Company nor its
affiliates will be registered as an investment advisor under the Investment
Advisors Act of 1940. Consequentle]/, Prospective Investors will not be
afforded the protections of any of those laws and regulations.

NO OFFERING OF INVESTMENT OPPORTUNITY

The information contained in this presentation has been prepared solely for
informational purposes and is not an offer to buy or sell or a solicitation of
an offer to buy or sell any securities or to participate in any investment
strategy and may not be used or relied upon in connection with any offer or
sale of securities. Any description of the Fund’s portfolio is for illustrative
purposes only. The Fund’s actual portfolio may vary from the parameters
described herein. The Fund will only sell securities pursuant to the terms
and conditions set forth in its governing documents, including, without
limitation, its private placement memorandum (“PPM”), its subscription
agreement and its operating agreement.

All figures are for discussion; past results do not predict future returns.
This presentation does not constitute an offer. For accredited investor use only.
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FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements; in particular,
statements about the plans, strategies and prospects of the Fund. These
statements are based on our current expectations and projections about
future events. The words “may,” “will,” “should,” “expect,” “plan,” “seek,”
“‘intend,” “anticipate,” “believe,” “estimate,” “aim,” “potential” or “continue” or
the negative of those terms or other similar expressions are intended to
identify forward-looking statements and information. You are cautioned not to
place undue reliance on these forward-looking statements, which speak only
as of their respective dates. These forward-looking statements are based on
assumptions and estimates by management the Fund that, although believed
to be reasonable, are inherently uncertain and subject to risks an
uncertainties that could cause actual results to differ from historical results or
those anticipated or predicted by such forward-looking statements.
Considering these risks and uncertainties, the matters referred to in the
forward-looking statements contained in this presentation may not, in fact,
occur. The Fund undertake no obligation to update or revise any forward-
looking statement after the date of this presentation as a result of new
information, future events or otherwise, except as required by law. The Fund
qualifies all of its forward-looking statements by these cautionary statements.

COMPANY-SOURCED INFORMATION

The information contained in this presentation was obtained from the Fund
and other sources identified by the Fund. Any statements, data, estimates, or
projections contained herein have been prepared by management of the Fund
and may involve elements of subjective judgment and analysis that may or
may not prove to be accurate. All information provided herein is on an “as is”
basis. While the information contained herein is believed to be reliable,
neither the Fund nor any of its respective representatives, by delivery hereof,
makes any representations or warranties, expressed or implied, as to the
accuracy or completeness of such information. This presentation does not
intend to contain all the information that may be required to evaluate an
investment in the Fund or any other transaction, and any recipient hereof
should conduct its own analysis of the Fund and the information contained or
referred to herein.

The information contained herein is not intended to be, nor should it be
construed or used as investment, tax or legal advice. Before making any
investment in the Fund, you should consult with your professional advisor(s)
to determine whether an investment in the Fund is suitable for you
considering your investment objectives and financial situation.
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ICO2 Update 3Q24 — Early Exit update Eml

Valuations EONTON
« JLL Securities has begun to provide underlying values for 25x Phase | assets. e
« Basket 1: Sponsor at $775 MM vs. JLL at $735 MM... small gap. < 10%.
« 15 are almost complete; good agreement on valuations. 10 in discussion to fine tune.
 Generally, JLL valuations are +/- 1 standard deviation within Sponsor’s internal expectations.
« Baseline requirement for any asset to be contributed to NewCo is:
* |t must have an estimated market value at or above total capitalization (e.g., debt plus unreturned
contributed capital).
« Overall, we are very encouraged by all facets of the upcoming launch of NewCo including:
* The valuation process,
« Raising new and replacement capital,
* The pipeline of opportunities for new acquisitions and
« Third-party businesses for the operating companies.

Updated process timing
1. Early December 2024: Receive relative valuations of Phase | assets determined by JLL Securities.
2. Mid-January 2025: Begin investor election and consent solicitation process.
»  (Gathering investor consent to the transaction
«  Commitments on whether to redeem existing investor’s interests or exchange for an interest in NewCo
«  Equity multiple (EM) varies by project from 1.2x to 4.0x. Older projects are generally higher due to value
creation.
3. December 2024 — March 2025: Capital raising effort for the redemption of investors electing to exit.
4. March 2025: Close Transaction (close new capital investment; existing Investors either transfer or sell).
5. March 2025: Distribution to Redeeming Investors (assuming #4 above occurs).

If the REOC doesn’t work, we simply hold the asset and continue with the original business plan.

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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ICO2 Update 3Q24- Estancia (Dallas) Em}[

Will it sell early? EONTON
« |ronton has the option to make a separate decision on each asset regarding staying in NewCo or exiting early. ==
« |f it qualifies for an early exit; it would be in phase Il (late ‘25). Likely 3-year timing on exit without NewCo.

Hurricane impact?
* No impact.

Operations status?
« Half-done renovation
« Exterior early 25 ; interior 1Q25
* Occupancy 75%; all units in renovation if vacant.
* Pre-leased — about the same.
» Rent vs. market vs pro-forma. Market is solid. No weakness. Construction site; so harder to lease.
 Below market on pro-forma. PF conservative.
* Doing better than market. Will try to push rent.
» 4 phases 7274 76 78... some LBP. Feels like 4 communities linked.
» Want PF to be below market. General strategy. Conservative PF; we don’t want to be top of market in UW.
* When we sell, we want to be market leader.

Refi status?
 Not needed currently. Getting a short-term extension with more options for reasonable fee.

Capital call plan?
* None planned.

pg. 4
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All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



ICO2 Update 3Q24 — Declan (Dallas) Em}[

Will it sell early? IRONTON
« |ronton has the option to make a separate decision on each asset regarding staying in REOC or exiting early.
« Ifit qualifies for an early exit; it would be in phase Il (late ‘25). Likely 3-year timing on exit without REOC.

Hurricane impact?
 No impact.

Operations status?

« Will take full three years. will be a high-quality asset with lots of upside. Rents set up via AMI / TX housing
authority.

 We are below allowable rents. 63% occupied.

« Mainly focused on interiors (70-80% done, want to finished by January peak leasing season).

« Exterior not a priority now.

« Finished clean up of non-payers. Getting the right residents in the property.

Refi status?
* Not needed currently.

Capital call plan?
* None planned.

Ironton Capital Opportunity Fund 2 (ICO2)  pg. 9

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



ICO2 Update 3Q24 — EC7 Emerald Coast (Panhandle FL) Eml

Will it sell early? IRONTON
« Ironton has the option to make a separate decision on each asset regarding staying in NewCo or exiting early.
« |f it qualifies for an early exit; 3-4 communities could be in phase | (Spring ‘25).
 Remaining communities could be in phase Il (late ‘25). More likely the stragglers would be sold sometime after
that to optimize value.
» Sponsor reports all major LP agreed on preliminary basis for early sale.

Hurricane impact?
 No impact.

Operations status?
« Rental market is stronger than expected. On average, our rents about at market, and market is doing well.

Refi status?
« Currently working with lender.

Capital call plan?
 None planned.
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All figures are for discussion; past results do not predict future returns. ///
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Ironton Capital — Current Funds Overview

For Accredited Investors for Informational Purposes Only — Not an Offer to Invest

Underlying
industry

Target returns

Launch frequency

Liquidity

Fund size

Individual
investments

Tax advantages

Min investment

All figures are for discussion; past results do not predict future returns.

This presentation does not constitute an offer. For accredited investor use only. ///

National Diversified Funds

(NDFs)

Real estate

16%+
5-6 year timeline

Bi-annual, closed ended

Cash distributed as
individual projects cash
flow

$10-20M

10-15

Targeting depreciation
tax shelter

$50K (one-time)
$25K (investments in
multiple NDFs)

Short Term Income Fund
(STI)

- Real estate (80%+)
- Medical receivables

(20%-)

« 8-9%+

- Evergreen, open ended

« Quarterly dividends
« Principal back w/ 30day

notice

- $200M+

200-400

« REIT income treatment

- $50K

Medium Term Income
Fund (MTI)

» Medical receivables

11-13%; fixed (based on
capital contribution)

- Opens 1-3 times a year

Closed ended

« Quarterly dividends
«Access to principal after

one year lockup

- $30M+

10,000+

- No tax advantage

- $50K

Ironton Capital Opportunity Fund 2 (ICO2)
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CAPITAL

Opportunity
Funds

Mainly real estate

30%+
1-3 year timeline

Varies

Varies

$1-10M

Varies

Varies

$50K
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Executive Summary — Five Unique Value Levers EM

IRONTON

FUNDING CAPITAL CALLS SHORTFALLS WITH POTENTIAL 40%+IRR =™
A Sponsor, well known to Ironton through prior investments, has issued several interest-rate related capital calls.
Some existing LPs chose to not participate in these calls. These LPs will be diluted by 30%+. Investors funding

the shortfall will accrete the equivalent amount (approximately 2x), resulting in potential annual 50%+ LP IRRs.

CO-GP ECONOMICS
Ironton negotiated a preferred fee structure for our LP’s investment.

NO SYSTEMIC RISK

The developer is running nearly 70 projects, yet only seven require capital calls. The issue is not systemic. Ironton
avoids funding capital calls related to operational issues. On a case-by-case basis, Ironton has decided to fund
capital calls related to financing issues, if driven by factors outside developer control.

DE-RISKED PROJECTS

The projects were initiated in 2021-2022. De-risked in four ways: (a) rents increasing, occupancy improving, (b)
renovations well underway, (c) 2-4-year vs 5-6-year exit, and (d) financing risk mitigated by the capital calls.
Please note that all real estate investing involves a high degree of risk; consult your financial advisors.

DIVERSIFIED FUND AND POTENTIAL UPSIDE
Invest in three projects, each estimated at 50%+ annual LP IRR at sale, based on four-year life cycle. Potentially
faster project lives greatly augment the IRR.

pg. 8
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All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



The Sponsor Eml

IRONTON

AAAAAAA

* Proven track record with multifamily development; multiple Ironton investments
over three funds

* Vertically integrated with design, development, construction, property
management in house

* 68 complexes renovated

* 15,9350 units

» $3.4 billion in assets

« 28% average LP net annualized IRR on 20 completed projects

pg. 9
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All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Executive Summary — Potential Returns

This is not an offer to invest. The full fund offer documents are available on request. There can be
no assurance the projected returns will be realized. See fund documents for all risk factors and
review with your financial team.

Funding a Capital Call

Shortfall

Value Accretion 2-3x

Derisked

fl

IRONTON

CAPITAL

Exit at Sale
Potential 40%+* LP
IRR in 2-4 years

2yr exit 2024 2026 IRR
LPs
EC7 (100,000) 424947 106%
Estancia (100,000) 647,164 154%
Declan (100,000) 589,655 143%
Total (300,000) 1,661,766 135%

3yr exit 2024 2027 IRR
LPs

EC7 (100,000) 431458 63%
Estancia (100,000) 653,676 87%
Declan (100,000) 596,166  81%
Total (300,000) 1,681,300 78%

All figures are for discussion; past results do not predict future returns.
This presentation does not constitute an offer. For accredited investor use only.

4yr exit 2024 2028 IRR
LPs

EC7 (100,000) 440,004 ,@
Estancia (100,000) 662,221  60%
Declan (100,000) 604,712 57%
Total (300,000) 1,706,937  54%

// Ironton Capital Opportunity Fund 2 (ICO2) pg. 10



Impact of IRR on Investment Eml

How the IRR impacts a project's return
IRONTON

CAPITAL

Years invested

IRR 2 3 4 5
17% 37% 60% 87% 119%
20% 44% 73% 107% 149%
23% 51% 86% 129% 182%
30% 69% 120% 186% 2711%
35% 82% 146% 232% 348%
40% 96% 174% 284% 438%
45% 110%  205% 342% 541%
50% 125%  238% 406% 659%

Amount ofinvestment 100,000

Amount of profit:

IRR 2 3 4 5
17% 36,890 60,161 87,389 119,245

20% 44000 72,800 107,360 148,832

23% 51290 86,087 128,887 181,531

30% 69,000 1 19,70 271,293
35% 82,250 146,038 232,151 348,403
40% 96,000 174400 284,160 437,824
45% 110,250 204,863 342,051 540973
50% 125,000 237,500 406,250 659,375

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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How does it work? Eml

An event-driven unicorn investment, propelled by two drivers:

IRONTON

AAAAAAA

Underlying Economics Funding,

of Original Projects a Capital Call Shortfall

* 3-5-year project * 2-4-year project (already underway)
» 20-30% LP IRR * Potential 40%* LP IRR
 Lower risk than original project
 Renovations well underway

Occupancy already improved

Rents already raised

New management in place

Financing issues addressed
* Short runway

* Most importantly, the
ACCRETION effect

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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Our Criteria Em][

Each project is tracking or outperforming original targets e —

AAAAAAA

« Each investment would have originally met Ironton’s investment criteria
v" Experienced Sponsor with differentiating advantages
v" 3-5-year timeline within target
v 20%+ LP IRR comfortably within 17-20% target

 Operationally, the project is currently meeting or exceeding underwriting criteria
v" Large operational improvements in occupancy
v Rentincreases meet or beat original projections

v" Renovation budget on track and overall, near initial timeline

« Capital call is driven exclusively by higher interest rate environment than original
underwriting — no operational issues

Ironton Capital Opportunity Fund 2 (ICO2) pg. 13

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Their Shortfalls

Key advantages to funding capital call shortfalls

fl

IRONTON
» We only invest in fundamentally sound projects!
v" Shorter timeline to project completion
v" Key operational and renovation targets achieved
v" Capital call addresses financing shortfall
» Sponsor incentivizes shortfall funding with co-GP economics
v" No fees or carry for shortfall investments
» Most importantly, funding the shortfall is highly accretive!
ampopect  (SNG Ownersin o Equty Mor OpLCR shordal PLCTP
Discount Discount
Investors funding call $20 80.0% $4 $24 80.0% 80.0%
Investors not funding call $5 20.0% $5 16.7% 30% 14.0%
New equity funding shortfall ~ $0 0.0% $1 $1 3.3% 6.0%
Total $25 100.0% $5 $30 100.0% 100.0%

Accretion of new equity  1.8x

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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Vital 1



				Property		Shorfall
($K)		% ownership not funding call		Shortfall ownership
post-call		Ownership multiplier		Jon recommends		Valuation rank
(1 is best)		Operations rank
(1 is best)		Risk		REOC at
end of year		Use of 
called capital		Performance estimate for shortfall check		Projected performance
in 2027-2028

		x		Elements on 3rd		1,091		21.8%		3.5%		1.9x		Yes		1		3		Low?		Yes		60% buy new rate cap
40% debt service		30%+		Net IRR: 26%, 2.4x 

		x		Emerald Coast 7		1,542		38.6%		5.3%		2.6x		Complex …		2		2		Low?		Yes		100% debt service		30%+		Net IRR: 22%, 2.5x 

		x		Westshore Palms		834		41.7%		5.7%		2.9x		Yes		3/4		3/4		Low?		Yes		100% debt service		40%+		Net IRR: 24%, 2.4x 

		x		The Delmar		3,448		46.0%		6.8%		3.1x		Yes		3		1		Low?		Yes		65% buy new rate cap
35% debt service		40%+		Net IRR: 22%, 2.4x 

				Estancia Estates		1,592		45.5%		7.5%		2.7x		Worst in list …		5		5		Redevelopment risk		No		100% debt service		25%		Net IRR: 15%, 2.5x 







VITAL 2



		Example Project		Starting Equity ($M)		Ownership Before Call		Call ($M)		Equity After Call ($M)		Ownership Before Discount		Shortfall Discount		Ownership After Discount

		Investors funding call		$20		80.0%		$4		$24		80.0%				80.0%

		Investors not funding call		$5		20.0%				$5		16.7%		30%		14.0%

		New equity funding shortfall		$0		0.0%		$1		$1		3.3%				6.0%

		Total		$25		100.0%		$5		$30		100.0%				100.0%



														Accretion of new equity		1.8x





Vital 1 (2)



		Property		Shortfall
($K)		% ownership not funding call		Use of 
called capital		Accretion		Pre-leased occupancy		Rent increase since inception		Renovation status		Ironton LP returns -- standalone project

		Elements on 3rd		1,091		22%		60% buy new rate cap
40% debt service		1.9x		92%		48%		Complete		50%

		Westshore Palms		834		42%		100% debt service		2.9x		96%		30%		Near complete		70%

		The Delmar		3,448		46%		65% buy new rate cap
35% debt service		3.1x		94%		15%		50% complete		80%























ELM_HypoNewEquity

		Elements on 3rd

		Offering of Non Funded Capital Calls

																														Hypothetical Gross Return Scenario

				Initial Equity		Ownership Pre Capital Call		Funded Capital Call		Unfunded Capital Call		Equity Post CC		Ownership Post Capital Call 		Ownership % @ Simple Dilution				Discount to Raise New Equity		Ownership % Post Equity Infusion w/Discount				Capital Account Post Equity Infusion				Gross Deal Return		Investor Return of Capital		Gross Profits		Gross Ownership Split		% Ownership 		MOIC

		Funded Capital Call Investors		$20,600,000		78.2%		$3,908,918				$24,508,918		78.2%		0.0%				N/A		78.2%				$24,508,918						$24,508,918				$24,508,918		78.2%		2.0x

		Unfunded Capital Call Investors		$5,750,000		21.8%				$1,091,082		$5,750,000		18.3%		-3.5%				30.0%		15.3%				$5,750,000						$5,750,000				$4,788,757		15.3%		1.8x

		New Equity		$0		0.0%		$1,091,082				$1,091,082		3.5%		3.5%				N/A		6.5%				$1,091,082						$1,091,082				$2,052,324		6.5%		2.9x

		Total		$26,350,000		100.0%		$5,000,000		$1,091,082		$31,350,000		100.0%		0.0%				30.0%		100.0%				$31,350,000				$62,700,000		$31,350,000		$31,350,000		$31,350,000		100.0%







EC7_NewEquity

		Emerald Coast 7

		Offering of Non Funded Capital Calls

																														Hypothetical Gross Return Scenario

				Initial Equity		Ownership Pre Capital Call		Funded Capital Call		Unfunded Capital Call		Equity Post CC		Ownership Post Capital Call 		Ownership % @ Simple Dilution				Discount to Raise New Equity		Ownership % Post Equity Infusion w/Discount				Capital Account Post Equity Infusion				Gross Deal Return		Investor Return of Capital		Gross Profits		Gross Ownership Split		% Ownership 		MOIC

		Funded Capital Call Investors		$15,515,000		61.4%		$2,457,822				$17,972,822		61.4%		0.0%				N/A		61.4%				$17,972,822						$17,972,822				$17,972,822		61.4%		2.0x

		Unfunded Capital Call Investors		$9,735,000		38.6%				$1,542,178		$9,735,000		33.3%		-5.3%				35.0%		25.1%				$9,735,000						$9,735,000				$7,330,166		25.1%		1.8x

		New Equity		$0		0.0%		$1,542,178				$1,542,178		5.3%		5.3%				N/A		13.5%				$1,542,178						$1,542,178				$3,947,012		13.5%		3.6x		1.7796875

		Total		$25,250,000		100.0%		$4,000,000		$1,542,178		$29,250,000		100.0%		0.0%				35.0%		100.0%				$29,250,000				$58,500,000		$29,250,000		$29,250,000		$29,250,000		100.0%







WSP_NewEquity

		Westshore Palms

		Offering of Non Funded Capital Calls

																														Hypothetical Gross Return Scenario

				Initial Equity		Ownership Pre Capital Call		Funded Capital Call		Unfunded Capital Call		Equity Post CC		Ownership Post Capital Call 		Ownership % @ Simple Dilution				Discount to Raise New Equity		Ownership % Post Equity Infusion w/Discount				Capital Account Post Equity Infusion				Gross Deal Return		Investor Return of Capital		Gross Profits		Gross Ownership Split		% Ownership 		MOIC

		Funded Capital Call Investors		$7,305,000		58.3%		$1,166,467				$8,471,467		58.3%		0.0%				N/A		58.3%				$8,471,467						$8,471,467				$8,471,467		58.3%		2.0x

		Unfunded Capital Call Investors		$5,220,000		41.7%				$833,533		$5,220,000		35.9%		-5.7%				40.0%		25.0%				$5,220,000						$5,220,000				$3,632,120		25.0%		1.7x

		New Equity		$0		0.0%		$833,533				$833,533		5.7%		5.7%				N/A		16.7%				$833,533						$833,533				$2,421,413		16.7%		3.9x		1.9525

		Total		$12,525,000		100.0%		$2,000,000		$833,533		$14,525,000		100.0%		0.0%				40.0%		100.0%				$14,525,000				$29,050,000		$14,525,000		$14,525,000		$14,525,000		100.0%







DEL_NewEquity

		The Delmar

		Offering of Non Funded Capital Calls

																														Hypothetical Gross Return Scenario

				Initial Equity		Ownership Pre Capital Call		Funded Capital Call		Unfunded Capital Call		Equity Post CC		Ownership Post Capital Call 		Ownership % @ Simple Dilution				Discount to Raise New Equity		Ownership % Post Equity Infusion w/Discount				Capital Account Post Equity Infusion				Gross Deal Return		Investor Return of Capital		Gross Profits		Gross Ownership Split		% Ownership 		MOIC

		Funded Capital Call Investors		$23,432,500		54.0%		$4,051,729				$27,484,229		54.0%		0.0%				N/A		54.0%				$27,484,229						$27,484,229				$27,484,229		54.0%		2.0x

		Unfunded Capital Call Investors		$19,942,500		46.0%				$3,448,271		$19,942,500		39.2%		-6.8%				45.0%		25.3%				$19,942,500						$19,942,500				$12,864,924		25.3%		1.6x

		New Equity		$0		0.0%		$3,448,271				$3,448,271		6.8%		6.8%				N/A		20.7%				$3,448,271						$3,448,271				$10,525,847		20.7%		4.1x

		Total		$43,375,000		100.0%		$7,500,000		$3,448,271		$50,875,000		100.0%		0.0%				45.0%		100.0%				$50,875,000				$101,750,000		$50,875,000		$50,875,000		$50,875,000		100.0%
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		Estancia Estates

		Offering of Non Funded Capital Calls

																														Hypothetical Gross Return Scenario

				Initial Equity		Ownership Pre Capital Call		Funded Capital Call		Unfunded Capital Call		Equity Post CC		Ownership Post Capital Call 		Ownership % @ Simple Dilution				Discount to Raise New Equity		Ownership % Post Equity Infusion w/Discount				Capital Account Post Equity Infusion				Gross Deal Return		Investor Return of Capital		Gross Profits		Gross Ownership Split		% Ownership 		MOIC

		Funded Capital Call Investors		$9,650,000		54.5%		$1,908,192				$11,558,192		54.5%		0.0%				N/A		54.5%				$11,558,192						$11,558,192				$11,558,192		54.5%		2.0x

		Unfunded Capital Call Investors		$8,050,000		45.5%				$1,591,808		$8,050,000		38.0%		-7.5%				45.0%		25.0%				$8,050,000						$8,050,000				$5,302,994		25.0%		1.7x

		New Equity		$0		0.0%		$1,591,808				$1,591,808		7.5%		7.5%				N/A		20.5%				$1,591,808						$1,591,808				$4,338,814		20.5%		3.7x

		Total		$17,700,000		100.0%		$3,500,000		$1,591,808		$21,200,000		100.0%		0.0%				45.0%		100.0%				$21,200,000				$42,400,000		$21,200,000		$21,200,000		$21,200,000		100.0%








Ironton Capital’s Due Diligence

Operational

* Nine on-site visits of each asset

* Review and inspect asset’s
renovation status and budget

* All operations; rental growth,
year-over-year since
acquisition, vacancy &
occupancy status, any
impending property updates,
and effects of increased
financing costs in relation to
property NOI

* Review of target stabilization
timeline and KPIs for each
property

All figures are for discussion; past results do not predict future returns.
This presentation does not constitute an offer. For accredited investor use only.

* Analyzed current stages of
financing for the assets we
reviewed; the progression of
each asset transitioning its
current debt structure to
agency debt

* Reviewed property P&Ls to
determine if the capital call
is sufficient to bolster
operations

* Inquired whether the
properties are facing any
special situations

1l

IRONTON
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Ancillary

Due Diligence

* Proven Sponsor, not facing
systemic portfolio risk; these are a
handful of situations driven
exclusively by the interest rate
environment

« Extensive due diligence of the
REQC structure. Performed
operational & financial due
diligence regarding inclusion of
specific assets in REOC structure

* Initial due diligence already
began with seven assets. One
was rejected based on findings

// Ironton Capital Opportunity Fund 2 (ICO2) pg. 15



Our Investors EM

“Before Ironton, the performance of my retirement assets had been inconsistent at IRONTON
best even under professional management. | believe | have moved my money from

and unpredictable market subject to many economic factors and significant risk, to a

fundamentally sound business model that is a hedge against inflation. | have

confidence in the leadership/management team at Ironton and would recommend

their funds to family and friends with confidence.” ~ John S.

“We all know that determining where to invest is incredibly challenging. | have always
been ready to invest in Ironton Capital funds. Lon has a freakish ability to understand
and analyze real estate deals. Lon has surrounded himself with a great team of like-
minded experienced investors that know where and when to direct funds for
maximum gain.” ~ Tom M.

“l had set a goal years ago of how much | wanted to generate in passive income from
equity produced by my hard work as the owner of a small business for 13 years. Based
on the projected returns on the National Diversified Funds as well as periodic cash flows
generated by the Short and Mid Term Funds, I've been able to establish a profile of
investments that is anticipated to outperform my original goals. This relationship has
allowed me to move from active to passive income.” ~ Justin H.

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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Project Locations
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All figures are for discussion; past results do not predict future returns. // Ironton Capital Opportunity Fund 2 (ICO2) pg. 17
This presentation does not constitute an offer. For accredited investor use only.




Project 1: Emerald Coast Seven (FL Panhandle) éml
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Before After
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All figures are for discussion; past results do not predict future returns.

/// Ironton Capital Opportunity Fund 2 (ICO2) pg. 18
This presentation does not constitute an offer. For accredited investor use only.




Project 1: Emerald Coast Seven — at purchase Em
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Before After

All figures are for discussion; past results do not predict future returns. // Ironton Capital Opportunity Fund 2 (ICO2) pg. 19
This presentation does not constitute an offer. For accredited investor use only.



Project 1: Emerald Coast Seven — before interiors Em
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All figures are for discussion; past results do not predict future returns.

// Ironton Capital Opportunity Fund 2 (ICO2) pg. 20
This presentation does not constitute an offer. For accredited investor use only.




Project 1: Emerald Coast Seven — after interiors. Em
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All figures are for discussion; past results do not predict future returns. // Ironton Capital Opportunity Fund 2 (ICO2) pg. 21
This presentation does not constitute an offer. For accredited investor use only.



Project 1: Emerald Coast Seven — after interiors. Em
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All figures are for discussion; past results do not predict future returns. // Ironton Capital Opportunity Fund 2 (ICO2) pg. 22
This presentation does not constitute an offer. For accredited investor use only.
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All figures are for discussion; past results do not predict future returns. ///

This presentation does not constitute an offer. For accredited investor use only.



Project 1: Emerald Coast Seven: Overview and Strategy E”ﬂ[
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Overview
* Builtin 1966, 1969 (2x), 1974, 1979, 1983, 1997
* 616 units. 541 need upgrades.
» Value-add project; acquired late 2021 (29 months into project).
 Seven properties in FL panhandle (Ft Walton, Panama City, Pensacola).
» Large employers (six military installations, Navy Federal Credit Union HQ).
» Assemblage of off-market, motivated sellers.
» Seller of two in Pensacola purchased them in 2018 right before hurricane.
* Hired inept contractors for repairs.
 Both complexes had many down units and deferred maintenance.
« Seller just wanted out.
« 3" in Pensacola had neglected by owner.

Strategy

« $18 MM: renovate units ($8MM), deferred mtc ($7MM), common areas ($3MM).
 Add or upgrade amenities, e.g. playgrounds, pool upgrades, clubhouse.
 Sponsor has several other projects in this submarket; leading to scale economics.

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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Project 1: Emerald Coast Seven: Status E”ﬂ[
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Status
 Rents have increased from $905 to $1345, +49%.
« Last 30 leases = $1395.
* 94% occupancy in five fully renovated buildings.
» 70% of 541 unit renovations complete.
* 5 non-hurricane buildings are complete, ahead of schedule.
« 2 hurricane buildings need more work, on schedule.
» Complexes were highly distressed at purchase and have been a challenge.
* Interiors will be finished 3Q24, stabilization in 4Q24 to set up for refi.
» Other five complexes have finished rehab and are stabilized; now just pushing rents.

Opportunity:

 Rate cap purchased on buy date has expired.

» Gap between cost of current debt and debt service once stabilized and refinanced.
» New agency debt at 5.0 — 5.5% with current rates. Several lending options.

» All seven should be refinanced by 4Q24.

» All cap call goes to debt service shortfalls.

» Ops team thinks an additional 15-20% rent increase possible over next two years.

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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Project 2 and 3 Locations

W IRONTON
Farlmers : li‘IL{: CAPITAL
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7.7 miles
VIRIDIAN
Dallas Downtown '
Historic District Estancia

All figures are for discussion; past results do not predict future returns.

This presentation does not constitute an offer. For accredited investor use only.
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Project 2: Declyn (Dallas) — photos at purchase
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All figures are for discussion; past results do not predict future returns.

/// Ironton Capital Opportunity Fund 2 (ICO2) pg. 27
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Project 2: Declyn (Dallas) — photos at purchase EM
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All figures are for discussion; past results do not predict future returns.
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Project 2: Declyn — Overview E[m[
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* Value-add project; acquired mid-2022 (24 months into project).
« Dallas was #1 for job and population growth, 2010-2020 (+1.3 MM residents).
« 357 class-C units from 1984. 5 miles east of downtown Dallas.
« Affordable housing rent limitations.
« At purchase, rents were $460 below regulatory limit.
 Rents were 50% of market rate rents.
« Poor condition and management drove this status at purchase.
* The big freeze in TX in 2020 resulted in about a third of units being flooded, which
impacted rents.
* Prior owner couldn’t manage it and gave up; distress sale.
* The regulatory limit goes up each year; indexed to local area income (AMI).
« Affordable housing in Dallas is declining while the need is growing.
 Supply/demand favors investment in the affordable segment.
» Renovation will deliver best-in-segment product
* Pro-forma rents set $140 below max, allowing for upside potential.

Ironton Capital Opportunity Fund 2 (ICO2) pg. 29

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Project 2: Declyn — Strategy éﬂ][
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« Strategy
» Renovate to class-B, improve mgmt; raise rents to regulatory limit.
* $9.9 MM: renovate units ($6 MM), deferred mtc + common areas ($3.9 MM).
 Add or upgrade amenities, e.g., playgrounds, pool upgrades, clubhouse.
» Affordable housing historically weathers recessions better than market rate bldgs.
 Sponsor has seven other projects in D/FW; leading to scale economics.
A comparable affordable housing complex owned by the sponsor saw 81%
increases in rent since takeover (Villa Del Tesoro).
* Five sold DFW projects had an average 67% increase in rents.

Ironton Capital Opportunity Fund 2 (ICO2) pg. 30

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Project 2: Declyn — Status E”ﬂ[
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Status
 Housing authority rules require re-underwrite of all residents:
« Delayed project 15 months, as unqualified tenants were discovered and removed.
« Significant progress towards pro-forma rents.
* 100 of 357 units currently off-line and in renovation. Lender OK with vacancy.
 Renovations started in earnest once property was stabilized.
* Via value engineering, Sponsor believes existing budget is still sufficient.
» Target 2Q25 for renovation completion.

Opportunity:

 Rate cap purchased on buy date has expired.

» Gap between cost of current debt and debt service once stabilized and refinanced.
« New agency debt cost expected at 5.0 — 5.5% with current rates.

« All cap call goes to debt service shortfalls.

Ironton Capital Opportunity Fund 2 (ICO2) pg. 31

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Project 3. Estancia (Dallas) — photos at purchase
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All figures are for discussion; past results do not predict future returns.
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Project 3: Estancia — Overview & Strategy E”ﬂ[
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« Value-add project; acquired early 2022 (26 months into project).
» 442 Class-C+ units. Built in four phases, 1974-78.
» Market rate complex near several low-income properties also owned by Sponsor.
* In a sample month, the low-income complex had 40 applications — 11
accepted but 29 had income that was too high.
» These applicants were referred to Estancia.
* Five miles east of downtown Dallas; close to Declyn and other Sponsor projects.

« Strategy
 Renovate 400 of 442 units to solid class-B.
 Sponsor leaves 10-30% of units unrenovated so future buyer still has a
business case for small value-add.
» Greatly increases the size of buyer pool and more competitive offers.
 $7.1 MM interior rehab ($16K / door); $6.4 MM exterior + amenities = $13.6 MM.
» Post-rehab, complex will be the nicest, yet pro-forma rents are mid-market.
 Sponsor has several other projects in this submarket; leading to scale economics.
« Sponsor’'s 17t project in TX.

Ironton Capital Opportunity Fund 2 (IC02) pg. 34

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Project 3: Estancia - Current Status EM
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Status
« First year focused on improved management, raising rents, and evicting bad tenants.
 Renovation now underway, following original business plan scope. No change: Budget.
» Exteriors scheduled to finish 4Q24.
* Interiors scheduled to finish 1Q or 2Q25.
 Renovated units already have rent increases greater than pro-forma.
 Non-renovated units getting 50-60% rent increases with no rehab (better management).

Opportunity:

 Rate cap purchased on buy date has expired.

» Gap between cost of current debt and debt service once stabilized and refinanced.
« New agency debt cost expected at 5.0 — 5.5% with current rates.

« All cap call goes to debt service shortfalls.

Ironton Capital Opportunity Fund 2 (ICO2) pg. 35

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.



Our Standard Practices E”ﬂ[

IRONTON

» We are focused on servicing accredited investors who are typically underserved =~ "=
by other wealth management and private investment institutions.

» We have industry expertise in real estate. \When current income is compelling,
we also invest in other industries, typically on an opportunistic basis.

* Multiple General Partners in our investment committee invest in every fund.

« GP returns start after all Limited Partners (investors) receive their preferred
returns.

* You'll need to be an accredited investor to participate.
* A portion of General Partner profits are shared with local charities.

Ironton Capital Opportunity Fund 2 (IC02) pg. 36

All figures are for discussion; past results do not predict future returns. ///
This presentation does not constitute an offer. For accredited investor use only.
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