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Disclosures

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, all information contained in this presentation is stated as
of the closing date of the sample investments presented herein and all statements are
made as of the date of this presentation. 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.

Although the investment professionals involved in the Funds’ activities have extensive
experience investing in the debt markets, their past activities and/or performance
results (including, in certain instances, at their prior firm(s)) are not indicative of the
future activities or performance of any particular Fund. Past performance of any
investment entities associated with Prime Finance (as defined below) and/or the
Funds’ investment teams (including, in certain instances, at their prior firm(s)) is not
indicative of future results or performance and provides no assurance of future resuilts,
and there can be no assurances that the investment team will be able to implement
any Fund’s strategy, achieve its investment objectives, find investments that fit its
investment criteria or avoid substantial losses.

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
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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 |, L.P.,
Prime Finance Partners | (Parallel Entity), Inc., and their respective affiliates; “Short
Duration 2" means collectively Prime Finance Partners Il, L.P., Prime Finance Partners ||
(Parallel Entity), L.P., Prime Finance Partners Il (Parallel Entity B), L.P. and their
respective affiliates; “Short Duration 3” means collectively Prime Finance Partners lll,
L.P., Prime Finance Partners Ill (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, LP., 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 VI
(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 VIl (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 |, L.P., Prime Finance CMBS B-Piece Fund | (Cayman), L.P.
and their respective affiliates; “CMBS Opportunities 2" means collectively Prime
Finance Long Duration (B-Piece) Il, 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) Ill, L.P., Prime Finance Long
Duration (B-Piece) Il (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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This sample investment is presented solely for discussion and informational purposes and
to illustrate the type of investments that are consistent with the Short Duration investment
strategy with respect to the particular theme presented. This sample investment is not
necessarily indicative of all or any investments made (or expected to be made) by the
Short Duration Funds in the future. Past performance is not necessarily indicative of future
results. Although we intend to make similar investments in the future, there can be no
assurances that comparable investment opportunities or terms will be available in the
future or that any Short Duration Fund will be able to achieve its investment objectives.

Statements made herein represent Prime Finance’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. Historic market trends are not indicative of
actual future market conditions or the future performance of any particular investment.

[Lauren Dieter

Managing Director, Deputy Chief
Investment Officer, Mortgage Lending




Montrose Collective
SHORT DURATION 8 INVESTMENT

INVESTMENT SUMMARY

First Mortgage Whole $76 M
Refinance Loan Investment

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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Houston, TX Finance

Closed 1/30/2024

Mixed-Use | Class A
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189K

Square Feet

52%

As-Is LTV

9.8%

As-Is Debt Yield

S +4.00%

Loan Spread
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Montrose Collective — Location and Building Quality A PRIME
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Montrose Collective — Occupancy and Sponsorship i PRIME
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Broke Ground on Project Opened Prime Finance
Development April 2022 98% Loan Closed
Signed 4 Leases Signed 8 Leases January 2024
2020 2022 2024

f ! f

2019 2021 2023
Signed Anchor Signed 18 Signed 5
Office Lease with Leases Leases
Live Nation
SPONSORSHIP
JPMorgan  Radom
CAP | TAL
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Montrose Collective — Investment Strengths A PRIM

Low LTV and LTC

s

52% LTV

N

$37M of Equity

Attractive Loan Basis

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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$402 PSF Debt Basis
$755 PSF Average Sales Comps
$800 PSF Prior Contract Price
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Montrose Collective — Investment Risks and Mitigants

Live Nation Credit Risk
(S&P: BB-)

Contour Global
— Low Office Utilization

Cap Rate Risk

12-years of firm lease term
Below-market rent opportunity
Tenant specific cash sweep

Office utilization improving
Neighboring tenant interest
Cash sweep tied to monthly parking usage

$37M of equity

10.2% NOI debt yield

Cash sweep below 9% debt yield and amortization
after 24 months

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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MITIGANTS
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Montrose Collective — Investment Performance PRIME

Paid Off July 2025
= Increased UNCF by $60K

= Replaced Contour Global
with Pattern Energy at
higher rent

= Sold to Hines Global
Income Trust in July 2025

Capital Invested' Realized Value? / Total Realized Gain3

$22M - $28M/$62M

o

Please see the Notes on page 24 for important additional information.
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Special Situations Strategy -

This sample investment is presented solely for discussion and informational purposes and
to illustrate the type of investments that are consistent with the Special Situations
investment strategy with respect to the particular theme presented. This sample
investment is not necessarily indicative of all or any investments made (or expected to be

° °
made) by the Special Situations Funds in the future. Past performance is not necessarily I ‘} StO I O
indicative of future results. Although we intend to make similar investments in the future, 1 ln n n
E PRI E there can be no assurances that comparable investment opportunities or terms will be
available in the future or that any Special Situations Fund will be able to achieve its . . . . H
IVI investment objectives. Managing Director, Special Situations

Finance Statements made herein represent Prime Finance’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. Historic market trends are not indicative of
actual future market conditions or the future performance of any particular investment.




Hotel Hugo and Hendricks

New York,

i PRIME

NY Finance

SPECIAL SITUATIONS 1 INVESTMENT
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INVESTMENT SUMMARY

Non-Performing
Loan Acquisition

$45M

Pre-Acquisition
Accrued Interest

$S111M

1
1
:
1
: Investment / Par UPB
1
1
1
1

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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$23M

Pre-Acquisition
Accrual Recovered

Hotel Hendricks

. Hotel Hugo

S +6.80%

Restructured
Loan Spread

Closed 2/11/2022

Two Full-Service

Boutique Hotels
Developed by Sponsorin 2012 and 2019

AR

Total Keys

29.5% Discount

Preempted Broker Process
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Hotel Hugo and Hendricks — Market and Location APRIME

Hotel Hendricks
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Hotel Hugo and Hendricks — Investment History and Execution i PRIME

Finance

BE  mF =3

Spring 2012 May 2020 February 2022 February 2025

Sponsor Built Hotels Temporarily The Fund Hotel Hendricks

and Delivered Close Due to Acquires Both Pays Off
Hotel Hugo COVID-19 NPLs for $111M in Full

Sponsor Built | Hotels Begin | The Fund Hotel Hugo
and Delivered | Accruing Interest at I Restructures Pays Off
Hotel Hendricks I 24% Default Rate I the Debt in Full
Fall 2019 I July 2020 I July 2022 June 2025

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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Hotel Hugo and Hendricks — Investment Strengths

Preempted
Broker Process

Over-Secured Collateral
with Personal Guaranty

2025 ANNUAL INVESTOR MEETING

/i PRIM
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Hotel Hugo and Hendricks — Investment Risks and Mitigants i PRIME

Finance

Non-Performing = Purchase price represented 70.5% of total claim
Hotel Loan = Bespoke non-performing loan financing technology

Variability of = Multiple acceptable return outcomes given basis

MITIGANTS

Return Outcomes = Negotiating leverage due to personal guarantee

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.

2025 ANNUAL INVESTOR MEETING CONFIDENTIAL | 15



Hotel Hugo and Hendricks — Investment Resolution and Summary APRIME

Restructuring
Resolution

= Loans restructured and
extended to support recovery

= Conditionally waived $20M of
accrued claim to incentivize
the Sponsor

= Shifted from hostile debt
acquisition to cooperative
relationship

Capital Invested' Realized Value? / Total Realized Gain3

]
L}
[}
1
1
1
L}
L}
[}
1
1
1
[}

$36M  $7TIM/$35M

Please see the Notes on page 24 for important additional information.
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This sample investment is presented solely for discussion and informational purposes and
to illustrate the type of investments that are consistent with the CMBS Opportunities
investment strategy with respect to the particular theme presented. This sample
investment is not necessarily indicative of all or any investments made (or expected to be
made) by the CMBS Opportunities Funds in the future. Past performance is not
necessarily indicative of future results. Although we intend to make similar investments in
the future, there can be no assurances that comparable investment opportunities or terms
will be available in the future or that any CMBS Opportunities Fund will be able to achieve
its investment objectives.

Statements made herein represent Prime Finance’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. Historic market trends are not indicative of
actual future market conditions or the future performance of any particular investment.

Lyndsay Stephenson

Managing Director, CMBS Investments




BANKS 2024-5YR12

CMBS OPPORTUNITIES 4 INVESTMENT

e
[ | | ] ||
IGE- T

INVESTMENT SUMMARY

CMBS Offering Face Value Initial Purchase Price Structure Bonds

E ey Tear et $ 45M $ 33M Vertical Risk Retention i
E are Free-to-Trade i

______________________________________________________________________________________

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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Closed 11/21/2024

$876M

Aggregate Loan Principal Balance

g

Loans Total

5| $117M

Loans Removed

6 | $182M

Loans Restructured
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BANKDS5 2024-5YR12 — Investment Process A PRIME

Finance

October - December 2024

Sourcing Due Diligence Bid Letter Pool Securitization Surveillance and
Construction Asset Management




BANKS 2024-5YR12 — Collateral Highlights i PRIME

Finance
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1.67x 11.2% 51% 147

Weighted Average Weighted Average Weighted Average Properties Backing
DSCR Debt Yield LTV the 27 Loans

— o e w  — — m e e e e e e e e e —

\ Pool is backed by strong real estate assets, /

generally owned by institutional borrowers

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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BANKS5 2024-5YR12 — Investment Risks and Mitigants i PRIME

Finance

= 79% of investment recouped through interest

Extension Risk alone in base case underwriting

Credit Concerns = Loans of material concern were excluded from pool

7))
—
Z
<
Q)
=
=

Servicing Risks = Prime Finance controls decision making

Unless specified otherwise, information is stated as of the closing date of the investment and has not been updated.
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BANKS 2024-5YR12 — Investment Strengths A PRIM

Significant Credit

T —— High Yielding

Directly Sourced
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BANKS 2024-5YR12 — Current Investment Status A PRIME

Increased Yield
through Trading

= Sold the Class F (BB-)
bond in January 2025
for $14.5M

Surveillance and &%
Asset Management &=~

= As of October 2025,
no loans are delinquent
or in special servicing

22.0% wy 235% wp 31.0%

At Bid At Purchase Post Sale

-

Fully performing yields assume there are no losses in the underlying loans (some of which are expected).
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Notes

(1) Capital Invested represents the total amount of equity invested over the life of the investment, including initial and subsequent advances and out-of-pocket expenses directly attributable to making and financing the investment, net
of financing proceeds (excluding proceeds from any subscription line facilities) actually received with respect to the investment. Capital Invested does not reflect loan payoffs, monthly amortization received from the borrower or
paid on fund-level financing facilities or notes payable, or fund-level expenses (including management fees), taxes and performance compensation, which in the aggregate were and are expected to be substantial.

(2) Realized Value is the total amount of payments of interest and principal, prepayment premiums, yield maintenance, sales proceeds (including realized gains or losses), transaction and similar fees and other amounts received with
respect to the investment (other than proceeds from leveraging the investment), less interest expense, amortization, paydowns and other fees and expenses paid in connection with financing the investments. Realized Value does
not include deductions for fund-level management fees, performance compensation, organizational expenses, taxes and other expenses, which in the aggregate are substantial.

(3) Total Realized Gain is the difference between the investment’s Realized Value and Equity Invested. Total Realized Gain does not include deductions for fund-level management fees, performance compensation, organizational
expenses, taxes and other expenses, which in the aggregate are substantial.

2025 ANNUAL INVESTOR MEETING CONFIDENTIAL | 24



i PRIME

Finance

CONFIDENTIAL AND TRADE SECRET. NOT FOR DISTRIBUTION.
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