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Secured Investments in real estate via 
diversified allocations in 1st lien mortgages and
 distressed real estate purchased at a discount



First Lien Capital LP (the “Venture”) launched in March 2021 with a focus on opportunities in distressed real estate. The
strategy is focused primarily on United States residential real estate assets via diversified allocations in first lien non-
performing and sub-performing mortgage notes purchased at a discount (NPLs). 

The General Partner is First Lien Investment GP LLC, and its Principals have a multi-decade track record focused on
investments in seasoned residential mortgage whole loans as well as the redevelopment or repositioning of
commercial, retail, and residential multi-family assets. The Venture is supported by a team of veteran mortgage and
real estate professionals, all of whom have extensive experience in pricing, due diligence, servicing, and restructuring
of distressed residential properties.

Our NPL purchase strategy was created to address a current and forthcoming dislocation in the residential whole loan
and structured products market. With looming market corrections on the horizon, the Venture will be well-positioned
to capitalize on opportunities in both the secondary mortgage market and distressed real estate centers throughout
the country.

Our goal is to provide solutions to both financial institutions and borrowers currently under stress. We make a positive
contribution to the resolution of troubled loans and the eventual re-emergence of a stronger, healthier mortgage
market. For financial institutions, the Venture will provide liquidity with a transparent investment approach that
includes best-in-class pricing and models as well as highly proficient experience in servicing oversight that will
produce exceptional asset performance. For borrowers, we bring industry-leading expertise to help those facing
financial challenges with opportunities to restructure their mortgages in a way that makes economic sense,
a true win-win.
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Leverage our network to provide immediate liquidity to holders of
Non-Performing Loans (NPL) such as banks or large institutional
investors.

Provide time advantage to borrowers facing a Judicial Foreclosure 
Florida’s average foreclosure resolution timeline: 1166 days 
Management’s historical resolution average: 294 days 

Acquire at 40-70% of current collateral value, resell at 75-100%.

Purchase, Resolve, Rehab, and Resell re-performing first lien
residential mortgage notes or institutionally owned real estate
(REO).  All purchases at discount to face value of debt.

Guaranteed by fee simple title or first lien position.

Geographic focus on major metros and Judicial Foreclosure states
(best discounts on NPLs and where we have boots on ground).

Our Strategy: 
Buy Low, Fix It
& Sell Quickly 
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Ownership Process 
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A probability percentage is assigned for each potential exit. An expected net
proceeds is then calculated for each scenario taking into account factors such as:

Legal costs especially in defended foreclosure
Carrying costs including property maintenance
Specialty servicing fees and asset management costs
Marketing, rehab, and brokerage expenses
Upfront acquisition or due diligence costs 
Housing trends between purchase and exit 

e.g. Proceeds will be lower in geographic area housing prices are    expected
to drop

Potential legislative or political forces that can affect the exit strategy 
e.g. Changes in local laws that can affect foreclosure proceedings

Time to reach the disposition of the asset is forecasted using historical and
empirical evidence and present value of each exit is discounted back to the
expected purchase date using:

Expected net proceeds
Time to realize net proceeds
Desired yield

Present values are then multiplied against probabilities to determine each loan's
current value.

Model Based on Resolution Strategies 
A loan level approach is utilized to determine initial value based

on the probability of the ultimate disposition of the asset 
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A successful asset resolution made timely is essential to achieve targeted
returns. Our hands-on approach maintains total control of all servicing
decisions and we have established relationships with exclusive asset
management teams at a range of loan servicers. Our track record of Enhanced
Loss Mitigation creates resolutions where others cannot.

Servicing partners include Loan Loss Mit, Planet Home Lending, Fay Servicing,
Carrington Mortgage, FCI Lender Services, AHP Servicing, Spurs Capital LLC,
RSI Asset Management LLC, Statebridge, Infinity Group and
SN Loan Servicing LLC. 

We have access to staff and vendors with a proven record in this space and a
“boots-on-the-ground” network in all fifty US states. Previous portfolio
liquidation timeline average greater than 3x faster than industry average. 

Servicer Surveillance
& Asset Management 
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► Door Knocking
► Loan Modification 
► Short Sale Management
► Residence Verification
► Document Retrieval
► Skip Tracing
► Deed-in-Lieu Management

► Eviction / Relocation Assistance
► Property Preservation
► Repair Analysis and Management
► Contractor Oversight
► Marketing and Closing Management

Enhanced Loss Mitigation Real Estate Owned (REO)



Full portfolio details available by request.

Past Performance

$2.5M portfolio, mix of b/c/d paper
and severely distressed properties

Goshen Portfolio
2011-2021

Benjamin Portfolio
2013-2017

Return On Investment: 28.87%
Avg Annualized ROI: 35.73%

# of loans acquired: 123
Avg holding period: 294 days
Avg Property value: $50,000 

Full portfolio details available by request.

$900M equity placed over 10 years,
A-paper and higher value assets,
multiple states

Return On Investment: 17.67%
Avg Annualized ROI: 15.24%

# of loans acquired: 2,000+ 
Avg holding period: 419 days
Avg Property value: $200,000+ 
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Current
Fund
Metrics
Summary
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Current Fund Metrics Overview



CASE STUDIES

F I R S T  L I E N
C A P I T A L



FLC Fund 1 launched in March 2021 with the
acquisition of 19 sub-performing loans mostly
located in and around NYC. Many are late-
stage foreclosures stalled by NY COVID
moratoriums. FLC paid less than 53% of the
underlying real estate value, equivalent
pricing to what a new NPL might trade for.
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Full portfolio details available by request.

Recent New York Portfolio Snapshot
6 Month Trade Analysis: 5 of 19 Assets Liquidated
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New York Portfolio Snapshot

6 Month Trade Analysis: 5 of 19 Assets Liquidated



Purchased final judgement encumbering 10 partially
built homes in FL 
5 homes 50% completed with balance 90% complete
Budgeted $650,000 with 9 months to finish and sell
homes at 45% return
Sold 2 homes at Public Auction for 18% profit
Auction bidder contacted by FLC and offered
remaining 8 properties
Judgement Purchase Price: $1.1M
Sale of 2 homes at Auction: $185,200
Sale of remaining 8 homes to same bidder: $1.32M
Net profit $400K with full liquidation in less than 60
days
Overall return: 33% Net of all costs

Lehigh Acres, Florida
Construction NPL
January–February 2022 

.14



Our Unique Opportunity

Access to Profits in  
the Secondary

Mortgage Market 

An established structure,
agnostic buyer and liquidity

provider in the sub $50
million trade space, where

less competition exists and
significant opportunity sits

unaddressed by larger
private equity players.  

Currently bidding $100m
per month of direct deals. 

Direct Investment
into Real Estate & 

1st Lien Notes

All assets of Fund invested
directly into real estate and
mortgage notes. Safe asset

protection play with
transparent reporting and  

quarterly preferred returns
while Manager incentivized

to create upside through
opportunistic acquisitions

and performance. 

Market Only Gets
Better as Volatility

Increases

While the NPL industry  
exists regardless of

economic condition, recent
volatility and rising interest
rates are creating distress.
First Lien is well positioned

to capitalize on recent
liquidity freezes and any
future downturn in real

estate values.
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Currently Accepting
Investments of

$500,000 to $1 Billion
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This slide presentation entitled “First Lien Capital LP” (the or this "Presentation") and all related documents, data, information and materials being furnished to the
recipient (“you” or the “recipient”) are strictly private and confidential. By acceptance hereof, each recipient agrees that it will (i) keep this Presentation (and all such
documents, data, information and materials) strictly confidential and not discuss or disclose same (or any part hereof or thereof) to any others, and (ii) not copy,
reproduce or distribute to others this Presentation (or any such documents, data, information and materials), in whole or in part, at any time, in each case, without the
prior written prior consent of First Lien Capital LP (the “Partnership”).
 
This Presentation has been prepared by the general partner of the Partnership. The Partnership is solely responsible for the content, information, data and statements
included in this Presentation (the “Included Information”). While the Partnership compiled, prepared and reviewed the Included Information in good faith for inclusion
in this Presentation, (i) none of such content, information, data or statements was compiled, reviewed, verified or audited by any CPA, accountant, auditor, asset or
business valuation firm, financial advisor, consultant or other expert or third party, and (ii) no one (including the Partnership, its affiliates or any of its or their
respective managers, officers, directors, owners, members, partners counsel, agents or representatives) (together, the “Partnership Group”) is making or makes any
representation or warranty, or any guaranty, promise or assurance of any kind, whether express or implied, as to the accuracy or completeness of (or omissions from)
any of the Included Information or this Presentation. The Partnership expressly disclaims any and all liability for or in connection with the Included Information, this
Presentation or any recipient’s use of or reliance thereon.
 
This Presentation is being furnished to gauge the recipient's interest in becoming a limited partner of, and in connection therewith making an investment in (and
becoming a limited partner of), the Partnership. This Presentation (and the Included Information and accompanying transmittal correspondence, communications and
other documents) does not constitute or include an offer to sell, or a solicitation of an offer to purchase, securities of or securities interests in the Partnership or any
other entity. All inquiries and requests for additional information concerning the Partnership, this Presentation or the matters discussed herein should be directed
solely to Bill Bymel (email: bill@billbymel.com).  
 
Certain of the statements and expressions included in this Presentation are not, and are not based upon, actual or historical fact(s), including, without limitation,
statements and expressions concerning the Partnership’s plans, goals, intentions and/or objectives with regard to future business, capitalization, ownership,
operations, sales, expenses, growth, financial condition or performance, outcomes or results, and forecasts, budgets or projections relating thereto (and any related
assumptions), and instead are “forward-looking statements”. These statements may be accompanied with or by words such as “believes”, “intends”, "expects",
"anticipates", “thinks”, “projects”, “forecasts”, “estimates”, “targets”, “opinion”, “will”, “should” or “may” (or corresponding negative versions thereof) and words of similar
import. Actual events, actions, business, capitalization, ownership, operations, sales, expenses, growth, and financial condition or performance, outcomes and/or
results (as the case may be) may differ materially from those expressed in or implied from the forward-looking statements, and there can be no assurance (and no
assurance, promise, guaranty or representation or warranty of any kind is given or made or should be implied or inferred) that any forward-looking statements (or 
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anything expressed in or implied from such statements) will be realized, or that the objectives, performance, outcomes, results or future prospects included or
referred to in this Presentation will be achieved or that the Partnership, or its management and key personnel, will be able to implement successfully their plans,
strategies or objectives.

In addition, prior and past performance, outcomes and results (including by affiliates of the Partnership) are not necessarily indicative of future performance,
outcomes or results of the Partnership. The forward-looking statements included in this Presentation are based upon the Partnership’s current plans, expectations,
estimates, beliefs and assumptions which involve numerous and significant risks, contingencies and uncertainties. By their nature, such statements involve risk and
uncertainty because they relate to events and depend on circumstances that will or may occur in the future. In particular, the projections (including all forecasted and
estimated financial, capitalization and operating data and information) included in this Presentation are based on a number of estimates and assumptions that, while
presented with a degree of numerical specificity, are inherently subject to significant business, economic, financial, market and competitive risks, contingencies and
uncertainties. The degree of uncertainty inherent in the projections increases significantly with each succeeding year covered or addressed by the projections.
Accordingly, the projections are only an estimate, and are not a prediction, and actual results will vary from the projections and these variations may be material. Each
recipient of this Presentation is cautioned not to place reliance on the projections or forecasts including in the Presentation.
 
An investment in the Partnership is highly speculative and involves a high degree of risk, including among others the risks, considerations and other information that
will be set forth in any definitive agreement provided by the Partnership which addresses the recipient’s investment in the Partnership.
 
This Presentation has been prepared as of November 15th, 2022. The Partnership does not plan or intend to update or otherwise revise the Included Information
(including any and all forward-looking statements and projections) to reflect (i) facts or circumstances that occur or may occur after such date, (ii) the occurrence of
unplanned, unexpected or unanticipated actions and events, even in the event that any or all of the underlying assumptions are found or shown to be inaccurate or in
error, or (iii) changes in general business, economic (including interest rates), financial, market, industry or competitive conditions.
 
This Presentation (and the Included Information) do not and are not intended to constitute or include business, investment, lending, financial, legal, tax or other advice
or recommendations. Each recipient (i) must rely solely upon its own due diligence investigation and review and its own business, investment, lending, financial, legal,
tax and/or other advisors, and (ii) by acceptance hereof, acknowledges and agrees that such recipient has done so or will do so and further that such recipient shall
look to and rely solely upon his or her own advisors and not any member of the Partnership Group in connection with its due diligence investigation and review and
any determination or decision to make a loan to or investment in or become a member of the Partnership.
 
The Partnership reserves the right to require the return or destruction of this Presentation and any and all related documents, information and materials at any time
upon its request. All inquiries can be directed to Bill Bymel at (561) 222-9803.
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