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To the shareholders of the Multi-Housing Income REIT LLC (“Upside Avenue”)
June 7% 2022

Over the past quarter, our Manager the Casoro Group, has evolved their
investment strategy to account for rising interest rates and concerns over inflation.
We are confident our real estate portfolio will continue adding value to growing
Texas communities over the long-term. Most recently, the REIT has purchased an
additional equity stake in The Jax Apartments of San Antonio for $534,500. This
follow-on investment has significantly increased Upside Avenue’s position in the
lucrative San Antonio multifamily market and demonstrates Management's ability
to quickly invest shareholders' capital into areas with increasing demand for
housing, while still maintaining geographic diversification across Texas. Three out of
the four metropolitan areas in which we've invested (Houston, DFW, and San
Antonio) are also among the nation'’s largest cities by population®.

For further information regarding our acquisition and development plans going
forward, shareholders are encouraged to view or listen to our interview with Connor
Lee-Wen, acquisitions team lead for the Casoro Group here:
https://youtu.be/oUT7sjnI9H4.

Upside Avenue Schedule of Investments as of 6/1/2022

Name of Project I:v—tsot:::not]:” Nature of Investment Location
'(I'Ssrﬁ]ugr;j:cjt\:]v)estchase $2,000,000 Equity (Preferred) Houston, TX
Water Ridge Apartments $540,000 Equity (Common) Irving, TX (DFW)
Capitol on 28th $210,000 Equity (Common) Oklahoma City, OK
Newport Apartments $115,000 Equity (Common) Irving, TX (DFW)
;t;(;l:?r:';iifomanche Hill $780,500 Equity (Common) San Antonio, TX
The Jax Apartments® $926,375 Equity (Common) San Antonio, TX
CG Sunset Land, LLC $531,483 Equity (Common) San Antonio, TX

(1) https//worldpopulationreview.com/us-cities
(2) At cost, not representative of today’'s market value, exclusive of distributions received
(3) Sum of the REIT's initial investment and April 2022 follow-on investment
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Meanwhile, our in-house property management team, Clear Property
Management, has successfully increased occupancy rates across our portfolio, as
evidenced below.

Upside Avenue Portfolio -
Occupancy Rates by Asset
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Both the Water Ridge Apartments & The Quinn at Westchase have increased
occupancy within the last twelve months alone, from as low as 75% to over 90%.

[Continued on the following page]
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Additionally, our Manager declared a quarterly dividend in the amount of $0.05
per share resulting from Q12022 operations, paid out this month June 2022.

Upside Avenue - Annudlized Dividend Yield Upside Avenue Cash Payment per

2018 2019 $10,000 Invested
Q4 Q1 Q2 Q3 Q4 $321.32
3.1% 4.6%  57%  49% = 4.4%
$210.35
2020
Ql Q2 Q3 Q4 $121.73
$93.12
53%  49%  55%  56%
l $42.46
2021 Chronos 2022
Ql Q2 Q3 20-Dec Q1 Q4 Qi1
49%  84%  37% 129%  17% 2021 2022

The Casoro Group continues to pursue the development of Upside Avenue’s
ownership stake in CG Sunset Land, LLC, a 16.6 acre parcel of land, into Class A
apartments. As such, we encourage Upside Avenue shareholders to approach their
investment with a long-term oriented view.

Lastly, our annual report for the year 2021 has been made publicly available here:
https://sec.report/Document/0001213900-22-027909/ which includes audited
financial statements for your review.

Regards,

Rosch Wadera, Director

Stay connected via LinkedIn: https://www.linkedin.com/in/roschw/
To schedule a call: https://invest.upsideavenue.com/scheduleacall
Multi-Housing Income REIT dba Upside Avenue

9050 N. Capital of Texas Hwy. Bldg.3, Suite 320

Austin, Texas 78759
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Capitol on 28th

Location: Oklahoma City, OK
Total No. of Units: 231

Property Update

The Property ended the quarter at 94.8% occupancy. Net rental revenue for the
quarter was $704,012. Net operating income for the quarter was $217,831. Capitol on
28th sits two blocks away from the Oklahoma State Capitol Complex which includes
numerous state department headquarters and judicial centers. It is less than two
miles from the Medical District and the OU Health and Sciences Center which has
4,000 students, 2,400 staff and Oklahoma's largest, most comprehensive hospital
with 680 beds. The property is also less than 3 miles from Downtown and the
Bricktown Entertainment District. Oklahoma City University (3,000 students) is also
less 3 miles away. The Paseo Arts District is only 5 blocks south with numerous
restaurants, bars and entertainment venues.

(1) Includes depreciation expense
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Water Ridge Apartment Homes

Location: Irving, TX
Total No. of Units: 476

Property Update

The Property ended the quarter at 93.5% occupancy. Net Rental Revenue for the
quarter was $1,393,627. Net operating income for the quarter was $676,325. Irving,
situated between Fort Worth and Dallas, serves as the natural outpouring of the
DFW metro growth. Featuring contemporary finishes, luxury amenities, and
professional management services, the Water Ridge Apartments in Irving, TX stay
true to the Casoro promise: Better Homes for Better Lives. The property is located
close to the Irving Mall, DFW International Airport, the University of Dallas, Las
Colinas, popular golf clubs, and iconic entertainment venues.

T —
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Newport

Location: Irving, TX
Total No. of Units: 308

Property Update

The Property ended the quarter at 96.4% occupancy. Net rental revenue for the
quarter totaled $909,742. Net operating income for the quarter was $594,163. Casoro
Group serves as the Manager. Newport amenities include a pool with relaxing
sundecks, updated fitness center, hot tub, green space with a wooden gazebo, and a
gourmet kitchen. 24-hour maintenance, recycling, and valet trach pickup is made
available to all residents.
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The Jax

Location: San Antonio, TX
Total No. of Units: 322

Property Update

The Property ended the quarter at 93.4% occupancy. Net rental revenue for the
quarter totaled $1,019,407. Net operating income for the quarter was $497,654.
Upside Avenue acquired an ownership interest in the Jax Apartments to capitalize
on the steady population growth of the New Braunfels-San Antonio metro complex.
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The Lookout at Comanche Hill

Location: San Antonio, TX
Total No. of Units: 150

Property Update

The Property ended the quarter at 97.3% occupancy. Net rental revenue for the
quarter totaled $451,125. Net operating income for the quarter was $221,212. As a new
addition to the Northside landscape, The Lookout at Comanche Hill Apartments
embraces a modern way of living. Set 15 miles away fromm Downtown San Antonio,
the apartment homes for rent are poised to capture rising land values in San
Antonio should the population continue to grow at historical rates.
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The Quinn at Westchase, North

Location: Houston, TX
Total No. of Units: 368

Property Update

The Property ended the quarter at 94.3% occupancy. Net rental revenue for the
quarter totaled $847,333. Net operating income for the quarter was $391,065. The
community is equipped with a dog park, playground, picnic area, modern
clubhouse, and fithess center.
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The Quinn, South

Location: Houston, TX
Total No. of Units: 369

Property Update

The Property ended the quarter at 90.8% occupancy. Net rental revenue for the
quarter totaled $808,622. Net operating income for the quarter was $386,934.
Property boasts 9ft ceilings in select apartments, walk-in closets, gated access, two
swimming pools, on-site maintenance, and a fitness center.
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Disclaimer

Casoro Capital Partners, LLC (the “Sponsor”) operates a website at www.upsideavenue.com. The information
contained on the Site neither constitutes an offer for nor a solicitation of interest in any securities offering; however,
if an indication of interest is provided, it may be withdrawn or revoked, without obligation or commitment of any
kind prior to being accepted following the qualification or effectiveness of the applicable offering document, and
any offer, solicitation or sale of any securities will be made only by means of an offering circular, private placement
memorandum, or prospectus. No money or other consideration is hereby being solicited, and will not be accepted
without such potential investor having been provided the applicable offering document. Joining the Site neither
constitutes an indication of interest in any offering nor involves any obligation or commitment of any kind.

Casoro Investment Advisory Firm, LLC (“Advisor”), an affiliate of the Sponsor and the investment advisor of the Multi-
Housing Income REIT, Inc (the “REIT"), is registered with the State of Texas as an investment adviser under the Texas
Securities Act.

No representations or warranties of any kind are made or intended, and none should be inferred, with respect to the
economic return or the tax consequences from an investment in the REIT. No assurance can be given that existing
laws will not be changed or interpreted adversely. Prospective investors are not to construe this presentation as legal
or tax advice. Each investor should consult his or its own counsel and accountant for advice concerning the various
legal, tax, ERISA and economic matters concerning his or its investment.

Certain information contained in this Site constitutes “forward-looking statements” which can be identified by use of
forward-looking terminology such as “may,” “will,” “target,” “should,” “expect,” “attempt,” “anticipate,” “project,”
“estimate,” “intend,” “seek,” “continue,” or “believe” or the negatives thereof or other variations thereon or
comparable terminology. Due to the various risks and uncertainties, actual events or results in the actual
performance of the REIT may differ materially from those reflected or contemplated in such forward-looking
statements. Except as required by law, neither we nor any other person assumes responsibility for the accuracy and
completeness of the forward-looking statements. We undertake no obligation to update publicly any forward-

looking statements for any reason to conform these statements to actual results or to changes in our expectations.
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Any expected returns, or simulated, hypothetical performance projections may not reflect actual future
performance. Projected and/or hypothetical performance does not represent actual investments and may not
reflect the effect of material economic and market factors. Actual investors in the REIT may experience different
results from any hypothetical results shown. There is a potential for loss, as well as gain, that is not reflected in the
hypothetical information portrayed.

Furthermore, past performance returns from Sponsor’s affiliates are provided for informational purposes only. Such
past returns may reflect the performance of assets for a finite time, during a period of different, or extreme, market
activity.

There can be no assurance that an investment mix or any projected or actual performance shown on the Site will
lead to the expected results shown or perform in any predictable manner. It should not be assumed that investors
will experience returns in the future, if any, comparable to those shown or that any or all investors in the REIT or
affiliated entities experienced such returns.

Ratings and user reviews from third-party platforms are for informational purposes only. All product names, logos,
and brands are property of their respective owners. Use of these names, logos, and brands is for identification
purposes only, and does not imply endorsement or affiliation. While the data we use from third parties is believed to
be reliable, we cannot ensure the accuracy or completeness of data provided by investors or other third parties,
including consumer ratings and performance reviews.

Performance information is presented net of all management fees and expenses unless marked otherwise.
Commissions are not considered since investors on our Site are not charged trading commissions or any other
transaction-based fees.

Any comparison to traditional financial advisors and/or publicly-traded REITs is based on an evaluation of average
fees and returns. Actual results may be different for each investor and there can be no guarantee of enhanced
returns due to investing in the REIT or the use of the Advisor’s services or recommendations.

PAST PERFORMANCE IS NOT INDICATIVE OR A GUARANTEE OF FUTURE RESULTS.
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