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EXECUTIVE SUMMARY

A PROVEN OPERATOR DELIVERING DISCIPLINED
VALUE IN A RISING DISTRESS CYCLE




MARKET STRESS TRENDS (ILLUSTRATIVE)

@ Residential Delingencies @ Small-Bank Stress Indicators @ CRE Non-Accruals

INFLECTION

RISING DELINQUENCIES, BANK PRESSURE,
AND CRE STRESS SIGNAL A GROWING
OPPORTUNITY PIPELINE

Higher interest rates and balance-sheet pressure
are accelerating distressed mortgage sales across
banks, agencies, investors, and their servicers.

Over the next decade, billions in distressed real
estate loans are expected to require reposition
and resolution beyond traditional bank channels.

With distressed opportunities rising in number, only
operators with proven relationships will capture.



RRCRRK

$1B+ deployed across residential & small-balance
commercial assets. Active AUM $150M.
1000+ assets acquired in 30+ states since 2021.

Special Servicer of NPL, sub-performing loans, and
REO strategies with boots-on-ground in 50 states.

BOUTIQUE AGILITY. INSTITUTIONAL

Trusted liquidity provider to banks, agencies, PARTNERSHIPS. PROVEN EXECUTION.
servicers, and institutional sellers.

SOURCING POWER ACTIVE RESOLUTION INSTITUTIONAL
TRANSPARENCY

Direct access to banks, Borrower-first engagement
agencies, servicers, and increases repayment and Rigorous underwriting and

institutional sellers. preserves communities. valuation discipline.
Unique visibility into scratch- Faster-than-industry Detailed reporting and

and-dent, litigated, and deeply resolution and modification compliant governance trusted
distressed pools. sl +timclines. across partners.
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PURCHASE DISCOUNT VS EXIT VALUE
DI I PI I N I D (ILLUSTRATIVE)
90%

SIMPLE IN STRUCTURE. SOPHISTICATED IN
EXECUTION. CONSISTENT IN RETURNS.

55%

We acquire assets at significant discounts to
collateral value, apply disciplined, human-centered
resolution strategies, and realize value through:

« Modifications and reinstatements

« Discounted payoffs ; .
. Short sales and REO disposition Purchase Discount Exit Value
« Rehab and retail sale



LIFECYCLE CONTROL

FULL LIFECYCLE CONTROL ENSURES ACCURACY,
ACCOUNTABILITY, AND ACCELERATED VALUE CREATION
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COMPETITIVE
ADVANTAGE

DATA-INFORMED RESOLUTION. PERFORMANCE-
DRIVEN OUTCOMES. TECHNOLOGY & Al ENABLED
EXECUTION.

LOAN RANGER™ - FIRST LIEN’S
PROPRIETARY ASSET MANAGEMENT PLATFORM

We transform distressed debt into measurable value.

« Loan-level modeling identifies optimal resolution
paths.

« Property, borrower, and market data refine
probability-weighted outcomes.

« Real-time performance tracking supports disciplined
oversight.

« Proprietary, secure Asset Management portal
designed by the industry’s best resolution minds.




PARTNER
NETWORK

TRUSTED ACROSS AGENCIES, SERVICERS,
AND INSTITUTIONAL PARTNERS

Our ecosystem expands reach and amplifies operational
impact. Who we do business with exemplifies integrity.

/ Deep relationships with US Department of Housing
@ and Urban Development (HUD), GSEs, & the FDIC.

/ Strategic private equity collaborations and JV
@ partnerships with respected institutions.

/ Community partnership with non-profits and local
@ groups that support housing stabilization.




SELECT CASESTUDIES

PROVEN OUTCOMES ACROSS DIVERSE
ASSETS AND MARKET CONDITIONS
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PERFORMANCE
OVERVIEW

CONSISTENT, RISK-ADJUSTED
PERFORMANCE ACROSS CYCLES

Our performance demonstrates durability, expertise,
and execution.

« Consistent returns across multiple SPVs.

« Strategy resilient through market shifts.

« Capital Preservation Model creates discipline

« Full underwriting + lifecycle control foster
predictable outcomes.

« Commercial & Residential real estate experts.

Net IRR %

35%
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HISTORICAL PERFORMANCE
(ILLUSTRATIVE)

33%

Gross
Proceeds
$10.3M
27%

Gross
Proceeds
$47.4M

17%
16%

Gross Gross
Proceeds @ Proceeds
$31.9M $31.1M

7%
Gross
Proceeds
$19.6M

HECM-36 Rocktop HECM-33 HECM-25 Sheridan

Net IRR represents blended AROI by trade. Gross
proceeds reflect relative capital deployed.



RESOLUTION
ENGINE

PROVEN EXECUTION BOTH AS INVESTMENT
MANAGER AND SPECIAL SERVICER

FLC’s sourcing network, underwriting discipline, and

@ resolution expertise form the operational backbone of
FLR — a platform designed to scale distressed debt
resolution to $1 Billion AUM and beyond.

@ FLC’s track record built the engine ready for FLR to

accelerate and execute large scale resolution in 2026.

FIRST LIEN
RESOLUTIONS (FLR)

Technology -
Platform Scale -
Special Servicing

FIRST LIEN
CAPITAL (FLC)

Sourcing « Underwriting -
Investment




INVESTMENT
OPPORTUNITY

PARTNER WITH CAPITAL THAT IS PASSIONATE ABOUT
RETURNS AND COMPASSIONATE WITH BORROWERS

ALIGNED INVESTMENT

Participate through transparent,
institutionally structured SPVs with

full governance visibility and co-
investment from FLC leadership,
ensuring aligned incentives and
capital preservation first.

IMPACT-DRIVEN RETURNS

Capture superior risk-adjusted
returns through a resolution model
that stabilizes property owners,
strengthens communities, and
converts distressed assets into
long-term economic value.




DECEMBER 2025

DISCLOSURES: This presentation is for informational purposes only and does not constitute an offer to sell or a
solicitation to buy any securities or investment products. Any such offering will be made solely through definitive
documents, which should be reviewed carefully before making an investment decision. All investors must be accredited.
Past performance is not indicative of future results. All projections, estimates, and forward-looking statements are
illustrative in nature and subject to change. The charts and case studies presented herein are for demonstration purposes
only and may not reflect actual future performance. Investment in distressed assets involves significant risk, including
potential loss of principal. Additional detailed information, including terms, financial projections, and risk factors, is available
upon request at bill@firstliencapital.com.
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