Legal Notice, Terms of Use and Disclaimer

The information on this website is for informational purposes only and is not intended to
recommend any investment discussed herein. Nothing herein is an offer to sell or the solicitation
of an offer to purchase an interest in any investment vehicle managed or sponsored by Phoenix
Property Investors or its affiliates (collectively, "Phoenix"). Any offer, sale or solicitation of
interests in any investment vehicle will be made only pursuant to the governing documents of
such vehicle and will be subject to the terms and conditions contained therein. Any information
on this website is incomplete without reference to, and should be viewed solely in conjunction
with, any oral briefing provided by Phoenix. Any information on this website is highly confidential
and is being provided for your confidential use with the express understanding that, without
Phoenix's prior written permission, you will not release or re-publish any information on this
website, discuss the information contained herein, make any reproduction of, or use any
material contained herein for any purpose other than a preliminary evaluation of this information.
The information presented on this website is not provided with a view to providing investment
advice with respect to any security, or making any claim as to the past, current or future
performance thereof, and Phoenix expressly disclaims the use of any information on this
website for such purposes. The contents herein are not to be construed as legal, business or
tax advice, and each recipient should consult its own attorney, business advisor and tax advisor
as to legal, business and tax advice.

This website may include certain forward-looking projected financial (and non-financial)
information that is based on current estimates and forecasts. Actual results could differ
materially. “Forward-looking statements” are statements related to future, not past, events. In
this context, forward-looking statements often address our expected future business and
financial performance and financial condition, and often contain words such as “may,” “project”,
“expect,” “estimate,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “should,” “will,”
“‘would,” “target,” or variations of such words and similar expressions which are not historical in
nature. Forward-looking statements by their nature are subject to numerous assumptions, risks,
contingencies and uncertainties because they relate to events and depend on circumstances
that may or may not occur in the future which could cause our actual results to be materially
different than those expressed in our forward-looking statements. Forward-looking statements
are not guarantees of future performance. Any forward-looking statements in the email are
made as of the date of such statements, and Phoenix undertakes no obligation to update such
statements. The photos and illustrations herein may be architectural rendering of the actual
subject and may be out of date, and no reliance may be placed for any purpose on the said
photos.
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Unless otherwise indicated, returns are presented on a gross basis and do not reflect any
expenses, management fees or incentive allocations which in the aggregate may be substantial
and have the effect of reducing returns. Past performance is not indicative of future results and
a risk of loss exists. Any investor's actual returns may vary significantly from the aggregate
returns set forth in this document. There can be no assurances that any target returns or
projections set forth herein will be met. Such returns are subject to significant economic, market,



and other uncertainties that may adversely affect the performance of an investment. Investors
are invited to request additional information about the basis for target returns and projections.
Phoenix's Opportunistic and value-add investment experience (the "Prior Experience") is
presented for illustrative purposes only. The strategy of any future investment vehicle will differ
from the Prior Experience in one or more aspects. Accordingly, the investment performance
results presented in this website with respect to the Prior Experience do not represent the
performance that any future investment vehicle may be targeting or that investors can expect to
achieve with an investment any Phoenix-managed/sponsored vehicles.

In considering the performance information contained herein, investors should bear in mind that
past or projected performance of these investments is not necessarily indicative of future
results, and there can be no assurance that these projected returns will be achieved or that the
Fund will achieve comparable results to past or projected performance. Phoenix’s projected
returns are derived from Phoenix’s business plans for each investment, which contain a number
of assumptions, including future projections of market rents, capitalization rates, development
plans and absorption rates that Phoenix believes to be reasonable under the circumstances.
However, the actual realized return on any investments or the fund will depend on, among other
factors, the value of the assets after investment and market conditions before realization, any
related estimated transaction costs, and the timing and manner of sale or presale of such
assets, all of which may differ from the assumptions and circumstances on which the Phoenix’s
projections are based. Accordingly, the actual realized return on these unrealized investments
may differ materially from the Phoenix’s projected returns indicated herein or the fair values
used in the prior performance data contained herein are based. Neither any past performance
nor estimated performance of unrealized investments should be construed as a guarantee of
future performance of any prior funds or future investments. There is no guarantee that any
projected returns will be achieved.

The information contained herein are strictly private and confidential. It is being distributed only
in accordance with the applicable rules and regulations, including the U.S. Securities Act of
1933 as amended (the "Securities Act"), and the U.S Investment Company Act of 1940, as
amended (the "Investment Company Act"), for informational and discussion purposes only and
may not be reproduced, redistributed or used for any other purpose. The information on this
website is designed only for persons with professional experience in matters relating to
investments. The investment activity to which this website relates is available only to such
qualified investors. Persons without such experience should not make use of this document.

To the extent that any fund managed by Phoenix is made available to investors in the European
Economic Area ("EEA") or the United Kingdom, without limitation to the foregoing, for recipients
domiciled, with a registered office or otherwise based in member states of the EEA or the United
Kingdom, access to this website is provided only to and directed only at recipients that are
"professional investors" for the purposes of: (i) the AIFMD and related laws, rules and
regulations and/or the United Kingdom Alternative Investment Fund Managers Regulations
2013 and related laws, rules and regulations, as applicable (the "AIFMD"); and (ii) the EU
Packaged Retail and Insurance-based Investment Products Regulation (No 1286/214) and/or
the foregoing as transposed into the laws of the United Kingdom by the European Union



Withdrawal Act 2018 and regulations made thereunder, as applicable. Documentation and
information may only be provided to "professional investors" to the extent that: (1) Phoenix is
permitted to pre-market or market limited partnership interests in an alternative investment fund
in accordance with the AIFMD; or (2) documentation and information may otherwise be lawfully
made available. For recipients domiciled, with a registered office or otherwise based in
Switzerland, access to this website is being provided only to and directed only at recipients that
are a "Qualified Investor" as defined in the Swiss Collective Investment Schemes Act of June
23, 2006, as amended, and an "Institutional Client" or per se "Professional Client" as defined in
the Swiss Financial Services Act 2018 (excluding, for the avoidance of doubt, a de facto "private
client" who has opted-out to choose to be treated as a "professional client"), or where such
recipient has reached out on its own initiative to request information relevant to this website.

Without limitation of the foregoing, in the United Kingdom, access to this website is being
provided only to and is directed only at: (a) investment professionals and high net worth
companies, partnerships, associations or trusts falling within Articles 19 and 49 of the FSMA
(Financial Promotion) Order 2005 or Articles 14 and 22 of the FSMA (promotion of Collective
Investment Schemes) (Exemptions) Order 2001 respectively, and (b) any other persons to
whom it may otherwise lawfully be communicated (together "Relevant Persons"). Persons who
are not Relevant Persons must not act on or rely on the information on this website or any of its
contents. Any investment or investment activity to which this website relates is available only to
Relevant Persons and will be engaged in only Relevant Persons. Transmission to any person in
the UK other than Relevant Persons is unauthorized and may contravene FSMA. For the
avoidance of doubt, for UK reference should be made to: "the Alternative Investment Fund
Managers Directive" as amended by the Alternative Investment Fund Managers (Amendment)
(EU Exit) Regulations 2019 ("UK AIFMD").

The provision of access to this website does not constitute an offer or an invitation to subscribe
for interests in any fund managed by Phoenix. Information presented herein in relation to any
funds managed by Phoenix should not be relied upon because it is incomplete and may be
subject to change. The information on this website is being provided only to and directed only at
recipients that are "professional investors" or eligible counterparties within the meaning of
Directive 2014/65/EU, including as implemented in Germany in § 67 (4) WpHG. The recipient
should seek advice on and observe such restrictions.

This website may contain material information about certain investments involving publicly
traded equity or debt securities, some of the information has not been made available to the
investing public and which may constitute "inside information" within the meaning of the EU
Market Abuse Regime. The EU Market Abuse Regime prohibits the following behaviors: (a)
actual or attempted dealing in securities on the basis of inside information relating to those
securities, including by trading or by canceling or amending an order; (b) unlawful disclosure of
inside information; and (c) actual or attempted market manipulation, and you hereby agree to
refrain from engaging in these prohibited behaviors and otherwise comply with the requirements
of the Market Abuse Regime in respect of such information.



By accessing this website, you acknowledge and agree that you will not reproduce it or
redistribute or make it available to any other person, in whole or in part, except to your own
professional advisors, who have agreed to keep such information confidential, for the sole
purpose of having them assist you in evaluating the information described hereon, and that you
will not use any information on this website except for the purpose for which it has been
provided to you. You further agree that regardless of whether information on this website is
provided to you in .pdf (read-only) format or non-PDF format, you will not modify or attempt to
modify this website (and the information herein) in any way, and you further agree to return any
information from this website to Phoenix upon request. Copyright of this website (and the
information herein) is solely and exclusively belonging to Phoenix, and regardless of the
purpose, any reproduction and/or use of the information on this website in any shape or form
without the prior written consent of Phoenix is strictly prohibited.

This website and the information contained herein are not and do not constitute, an offer,
invitation or solicitation (i) in respect of any securities or investment instruments, (ii) to
participate in any investment strategy, or (iii) to render any fund management services. This
information contained herein is not intended to provide, should not be relied upon for, and shall
not constitute, accounting, legal or tax advice or investment recommendations. Investors shall
make an independent investigation of the information contained herein, including consulting with
their tax, legal, accounting and other professional advisors in connection with the matters
discussed herein.

Phoenix makes no representations, warranties or undertakings (express or implied) and accepts
no responsibility for the adequacy, accuracy, fairness, completeness or reasonableness of any
information on this website, the information on this website or as to the future performance of
the strategy described herein. Any information and statements herein (including any forecasts,
projections and estimates contained in it) have been prepared by the management of Phoenix
and its contents have not been independently verified by any of its advisers, agents or any
regulatory authority. Any pictures, photos and trademarks shown in this email are for illustrative
and informational purposes only. The photos may be architectural rendering of the actual
subject and may be out of date, and no reliance may be placed for any purpose on the said
photos. The information contained herein does not purport to be complete and is subject to
change. No reliance shall be placed for any purpose on such information or its accuracy,
fairness, correctness or completeness. Please refer to the relevant limited partnership
agreement (or the relevant governing documents) and confidential private placement
memorandum for full details. Phoenix and/or its directors, officers, agents, affiliates,
representatives and employees expressly disclaim and shall not have any liability whatsoever
(in negligence or otherwise) for any loss howsoever arising from any use of any information on
this website or the information herein or otherwise in connection with this website. There can be
no guarantee that Phoenix or the strategy will be successful in achieving any or all of its
investment objectives, projections, estimates, forecasts or assumptions. Moreover, the strategy
is speculative and involves a high degree of risk, including possible loss of principal.

This website and the information contained herein may incorporate third party information from
sources believed to be reliable. The accuracy of such information (including any assumptions)



has not been independently verified by Phoenix and Phoenix cannot guarantee its adequacy,
accuracy, completeness or reasonableness.

Your access to or use of this website constitutes your acknowledgement and full acceptance of
the above legal notice, terms of use, statements and disclaimers.
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