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CONFIDENTIAL  |

This confidential presentation has been prepared solely for informational purposes and 
is directed toward, and is being disseminated solely for the benefit of, existing 
investors in the Funds (as defined below) in connection with monitoring or evaluating 
an existing investment in one or more Funds a limited number of other sophisticated 
investors making similar types of investments and their respective representatives and 
advisors. This presentation, including the provision thereof, is not and should not be 
considered advertising materials or any offer of investment advisory services by Prime 
Finance Advisor, L.P., any of its affiliates, or any member of the Funds’ investment 
teams (collectively, “Prime Finance”) with regards to any investment in a Fund or other 
security, and is not intended as an offer to purchase or sell, or the solicitation of an 
offer to purchase or sell any securities. Interests in the Funds are not registered under 
the U.S. Securities Act of 1933, as amended, and no Fund is registered under the U.S. 
Investment Company Act of 1940, as amended. This presentation is strictly 
confidential and should not be reproduced or redistributed in any manner. and for no 
other purpose.

Unless otherwise indicated, the statements and information contained in this 
presentation, including historical investment performance and financial information 
related to the Funds, is stated as of June 30, 2025. Access to this presentation at any 
time shall not under any circumstance create an implication that the information and 
statements contained herein have not changed and are correct or current as of any 
other time. 

Statements contained in this presentation that are not historical facts, including 
statements regarding trends, market conditions or the expertise or experience of Prime 
Finance, are based on current expectations, estimates, projections, opinions, views 
and/or beliefs of Prime Finance. In addition, this presentation contains “forward-
looking statements,” which can be identified by the use of forward-looking terminology 
such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “pro forma,” 
“estimate,” “intend,” “continue” or “believe,” or the negatives thereof or other variations 
thereon or comparable terminology. Such statements are not facts and involve known 
and unknown risks and uncertainties. Due to various risks and uncertainties, actual 
events or results or the actual performance of the Funds may differ materially from 
those reflected or contemplated in such forward-looking statements. In determining 
any stated targeted returns, Prime Finance considered its view of projected cash flows 
and anticipated market conditions for the relevant projected investments.

Certain information contained herein has been obtained from published sources and 
other third parties. While such information is believed to be reliable for the purposes 
used herein, none of the Funds, their respective general partners or any of their 
affiliates makes any representation or warranty, expressed or implied as to, or 
assumes any responsibility for, the accuracy of such information.

Past or projected performance is not necessarily indicative of future results, and there 
can be no assurance that any Fund will achieve comparable results or that any Fund 

will be able to implement its investment strategy or achieve its investment objectives. 

As used herein, “Short Duration 1” means collectively Prime Finance Partners I, L.P., 
Prime Finance Partners I (Parallel Entity), Inc., and their respective affiliates; “Short 
Duration 2” means collectively Prime Finance Partners II, L.P., Prime Finance Partners II 
(Parallel Entity), L.P., Prime Finance Partners II (Parallel Entity B), L.P. and their 
respective affiliates; “Short Duration 3” means collectively Prime Finance Partners III, 
L.P., Prime Finance Partners III (Parallel Entity), L.P. and their respective affiliates; 
“Short Duration 4” means collectively Prime Finance Partners IV, L.P., Prime Finance 
Partners IV (Parallel Entity), L.P., Prime Finance Partners IV (Parallel Entity B), L.P. and 
their respective affiliates; “Short Duration 5” means collectively Prime Finance Partners 
V, L.P., Prime Finance Partners V (Parallel Entity), L.P. and their respective affiliates; 
“Short Duration 6” means collectively Prime Finance Short Duration VI, L.P., Prime 
Finance Short Duration VI (Parallel Entity), L.P., Prime Finance Short Duration VI 
(Parallel Entity B), L.P. and their respective affiliates; “Short Duration 7” means 
collectively Prime Finance Short Duration VII, L.P., Prime Finance Short Duration VII 
(Feeder), L.P., Prime Finance Short Duration VII (Feeder B), L.P. and their respective 
affiliates; “Short Duration 8” means collectively Prime Finance Short Duration VIII, L.P., 
Prime Finance Short Duration VIII (Feeder), L.P. and their respective affiliates; “Short 
Duration 9” means collectively Prime Finance Short Duration 9, L.P., Prime Finance 
Short Duration 9 (Parallel Entity), L.P., PFSD 9 Rated Feeder, L.P., PFSD 9 Cayman, L.P. 
and their respective affiliates; “CMBS Opportunities 1” means collectively Prime 
Finance CMBS B-Piece Fund I, L.P., Prime Finance CMBS B-Piece Fund I (Cayman), L.P. 
and their respective affiliates; “CMBS Opportunities 2” means collectively Prime 
Finance Long Duration (B-Piece) II, L.P., Prime Finance Long Duration (B-Piece) II 
(Parallel Entity), L.P., and their respective affiliates; “CMBS Opportunities 3” means 
collectively Prime Finance Long Duration (B-Piece) III, L.P., Prime Finance Long 
Duration (B-Piece) III (Parallel Entity), L.P. and their respective affiliates; “CMBS 
Opportunities 4” means collectively Prime Finance CMBS Opportunities Fund 4, L.P., 
Prime Finance CMBS Opportunities Fund 4 (Parallel Entity), L.P. and their respective 
affiliates; “Special Situations 1” means collectively Prime Finance Special Situations 
2020 Fund, L.P. and its affiliates; “Special Situations 2” means collectively Prime 
Finance Special Situations Fund 2, L.P., Prime Finance Special Situations Fund 2 
(Parallel Entity), L.P., PFSS 2 Cayman L.P. and their respective affiliates; the “Short 
Duration Funds” means collectively Short Duration 1, Short Duration 2, Short Duration 3, 
Short Duration 4, Short Duration 5, Short Duration 6, Short Duration 7, Short Duration 8 
and Short Duration 9; the “CMBS Opportunities Funds” means collectively CMBS 
Opportunities 1, CMBS Opportunities 2, CMBS Opportunities 3 and CMBS 
Opportunities 4; the “Special Situations Funds” means collectively, Special Situations 1 
and Special Situations 2; and the “Funds” means collectively the Short Duration Funds, 
the CMBS Opportunities Funds, and the Special Situations Funds. Reference to the 
“limited partners” or “investors” of the Funds includes the limited partners, 
shareholders or similar equity holders of any applicable parallel investment funds 
and/or feeder funds. References to “$” or “dollar” are to the lawful currency of the 

United States.

The distribution of this presentation in certain jurisdictions may be restricted by law. 
Please note that any offer of interests in a Fund may be subject to limitation in 
accordance with applicable law. Each recipient is responsible for compliance with the 
applicable laws of its jurisdiction.

John Atwater, Managing Partner and Co-Founder
john.atwater@primegrp.com  
Telephone: (415) 445-7490

Chris R. Miers, Principal
cmiers@primefinance.com  
Telephone: (415) 260-0118 

Prime Finance
600 Montgomery Street, Suite 1700

San Francisco, California 94111
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Steve Chow
Principal, Head of Capital Markets,

Analytics, and Trading

Erik Gutman
Principal, Head of Mortgage Lending
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Capital Markets Feedback Loop

Capital 
Markets

Accounting

Asset ManagementOrigination
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Financing Across Prime Finance’s Strategies

DATA  AS OF 7/31/25

Credit 
Facilities

71%

Private 
Placement 

29%

Special Situations

Credit Facilities Private Placement

Credit 
Facilities

39%

Private 
Placement

3%

Securitization
58%

Short Duration

Credit Facilities Private Placement Securitization
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Not All Financing is Created Equal

6

Structural Tenets
▪ No spread-based mark-to-market

▪ Match term funding

▪ No forced securitization

Designing the Balance Sheet
▪ Lending partners

▪ Financing optionality

▪ Dynamic approach

For illustrative purposes only. Although Prime Finance intends to obtain favorable terms for the Funds’ financing arrangements, the terms and availability of leverage may vary over time, and there can be no assurances that any Fund will be able to obtain 

leverage on such favorable terms or realize any benefits from the use of leverage on less favorable terms. 
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Citibank

Morgan Stanley

Capital One

Citibank

Goldman Sachs

Morgan Stanley

Wells Fargo

PFP 2021-7 CLO

PFP 2021-8 CLO

Capital One

Citibank

Goldman Sachs

Morgan Stanley

Wells Fargo

PFP 2021-7 CLO

PFP 2022-8 CLO

Capital One

Citibank

Goldman Sachs

Morgan Stanley

Wells Fargo

PFP 2021-7 CLO

PFP 2022-8 CLO

Atlas

Capital One

Citibank

Goldman Sachs

Morgan Stanley

Wells Fargo

PFP 2022-8 CLO

Atlas (upsize)

Citibank

Goldman Sachs (upsize)

Morgan Stanley

Wells Fargo

Evolution of Financing Over Time
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For illustrative purposes only. Although Prime Finance intends to obtain favorable terms for the Funds’ financing arrangements, the terms and availability of leverage may vary over time, and there can be no assurances that any Fund will be able to obtain leverage 

on such favorable terms or realize any benefits from the use of leverage on less favorable terms.  



Structuring the Capital Stack: 

Our Financing 
Capabilities
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Credit Facilities

Advance Rate 

65% - 80%

Fund Equity

Back Leverage

20% - 35%

✓ Relationship terms

✓ Predictable outcomes

✓ Broader portfolio construction

✓ Consistent capital deployment

✓ Efficient boarding process

✓ Pro-rata releases

▪ Subject to bank appetite

▪ Capacity limitations

▪ NPL / REO limitations

Benefits

Considerations

Borrower Equity

Fund Equity

9

The economics presented above are hypothetical in nature and are shown for illustrative, informational purposes only. Individual facilities may have 

economics below or above what is indicated herein. Actual financing terms may vary significantly. Although Prime Finance intends to obtain favorable terms 

for the Funds’ financing arrangements, the terms and availability of leverage may vary over time, and there can be no assurances that any Fund will be able 

to obtain leverage on such favorable terms or realize any benefits from the use of leverage on less favorable terms. 
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Borrower Equity

Securitization

Advance Rate 

80% - 88%

Fund Equity

Back Leverage

12% - 20%

✓ Access to public markets

✓ Branding power

✓ Higher advance rates

✓ Cheap cost of capital

✓ Non-recourse financing

✓ High barrier to entry

✓ Scalable

▪ Subject to capital markets volatility

▪ High upfront costs

▪ Sequential de-levering

▪ More disclosures

▪ Special servicer involvement 

Benefits

Considerations
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The economics presented above are hypothetical in nature and are shown for illustrative, informational purposes only. Individual securitizations may have 

economics below or above what is indicated herein. Actual financing terms may vary significantly. Although Prime Finance intends to obtain favorable terms 

for the Funds’ financing arrangements, the terms and availability of leverage may vary over time, and there can be no assurances that any Fund will be able 

to obtain leverage on such favorable terms or realize any benefits from the use of leverage on less favorable terms. 
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Advance Rate 

50% - 80%Back Leverage

20% - 50%

Private Placements

Fund Equity

✓ Creative solutions

✓ Single-asset or pooled investments

✓ Larger deals

✓ Limited margin risk

✓ Balance sheet diversity

▪ Harder to identify/predict

▪ Longer execution time

▪ Less scalable

▪ Lower liquidity/optionality

Benefits

Considerations

Borrower Equity
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The economics presented above are hypothetical in nature and are shown for illustrative, informational purposes only. Individual private placements may 

have economics below or above what is indicated herein. Actual financing terms may vary significantly. Although Prime Finance intends to obtain favorable 

terms for the Funds’ financing arrangements, the terms and availability of leverage may vary over time, and there can be no assurances that any Fund will 

be able to obtain leverage on such favorable terms or realize any benefits from the use of leverage on less favorable terms. 
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Illustrative Life Cycle of a Loan 

Breadth of Funding Sources Creates Optionality

Advance 
Rate 

65% - 80%

Fund 
Equity

Back 
Leverage

15%

Advance 
Rate 

85%

Back 
Leverage

Fund 
Equity

Fund 
Equity

Back 
Leverage

20% - 35%

Back 
Leverage 

+ 

Fund Equity 

= 

Whole 
Levered

Loan

Borrower 
Equity

Fund
Equity

Fund 
Equity

Back 
LeverageAdvance 

Rate 
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25% - 40%

CREDIT FACILITYFUND FINANCING SECURITIZATION CREDIT FACILITY
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The economics presented above are hypothetical in nature and are shown for illustrative, informational purposes only. Individual financing arrangements may have economics below or above what is indicated herein. Actual financing terms may vary significantly. 

Although Prime Finance intends to obtain favorable terms for the Funds’ financing arrangements, the terms and availability of leverage may vary over time, and there can be no assurances that any Fund will be able to obtain leverage on such favorable terms or 

realize any benefits from the use of leverage on less favorable terms. 
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Balance Sheet
Funding

96
Total Financing Facilities Secured

$29B
Total Debt Capital Raised

12 | $9.9B
CLOs Issued by Prime Finance Since 2014*

113
Total Unique CRE CLO Bond Investors

35
Active Financing Facilities

$6.6B
Outstanding Balance (as of 8/31/25)

Strength of Financing Relationships

Bond Buyers

We believe Prime Finance’s access to lower cost 
of capital drives stronger returns to investors

ACROSS THE 

PRIME FINANCE PLATFORM

* CLO issuance amount includes an aggregate of $1.6 billion of junior bonds and preferred equity retained by the Short Duration Funds.

Historical and active financing relationships shown. Although Prime Finance intends to obtain favorable terms for the Funds’ financing arrangements, the terms and availability of 

leverage may vary over time, and there can be no assurances that any Fund will be able to obtain leverage on such favorable terms or realize any benefits from the use of leverage 

on less favorable terms. 

Depth and Breadth of Funding Sources Creates Optionality 
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Prime Finance has been a consistent CRE CLO Issuer since 2014

Prime Finance CLO 12

ISSUANCE HIGHLIGHTS

$1.04B
Pool Consists if 31 Loans and 42 Properties

2.0x+
Oversubscribed on Every Tranche Offered

Highest effective advance rate 

of any Prime Finance CRE CLO

87.5%
Effective Advance Rate

SOFR + 179
WACC Discount Margin Pricing

Prime Finance is #1 in total loans securitized in CRE CLOs since 2014*

Prime Finance’s Latest 

CRE CLO: PFP 2025-12
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First managed CLO in Prime Finance history allows loan payoffs to be 
redeployed into new investments during the 30-month reinvestment period. 

* Based on Prime Finance internal analysis and Green Street data as of 9/15/25. Excludes CLOs comprising all or predominantly (1) multi-family and (2) small balance 
loans (< $20 million average loan size).

† Based on Prime Finance internal analysis. CRE CLO market data derived from offering documents reviewed in the ordinary course, third party market information 
provided by Moodys, Morgan Stanley, Bloomberg or other third party sources. Such information may not reflect all relevant transactions or the entire CRE CLO market. 
CRE CLO pricing refers to the weighted average (based on tranche size) of the cost of capital of each offering. 

AAA

AAA

Jr. AAA

Jr. AAA

AA

AA

A

A

BBB

BBB

Below IG

Below IG

Market Historical Average† 
(2014 - September 2025) 82%

Investment Grade

18%
Non-Investment Grade

85%
Investment Grade

15%
Non-Investment Grade

Prime Finance Historical Average 
(2014 - September 2025)
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Credit Facility / Private Placement Update

16

Credit Facilities
▪ Improving demand by banks, 

particularly for seasoned assets

▪ Expansion of the credit box

▪ Flexibility for NPL / REO 

becoming more common

▪ Pricing improvements despite 

April volatility

▪ Expansion of non-domestic banks

Private Placements
▪ Expansion of 

non-domestic banks

▪ Pricing generally wider than 

repo/securitization 

Certain statements made herein represent Prime F n n  ’s own views of trends and market conditions and the expertise and experience of its personnel, and are accordingly based on current expectations, estimates, projections, opinions and/or 

beliefs of Prime Finance. Such statements are not facts and involve known and unknown risks and uncertainties, some or all of which may not come to pass. 
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CLO Market Update

CRE CLO Market Update

▪ Issuance substantially stronger

▪ Pricing has improved/
credit curve has flattened

▪ Evolution of buyer base

▪ Structural developments
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Source: Green Street, CRE CLO Database, as of September 15, 2025

Historic market trends are not indicative of actual future market conditions or the future performance of any particular investment or Fund. 
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