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First Lien Capital, LP
Summary Fund Metrics at September 30, 2022 /1]

Assets Under Management (rounded) (2 [3] 79,219,260
Total Equity Deployed (rounded) /4] 62,505,000
Performance # of Assets Amount
Purchases 908 74,274,152
Sales 5] 42 9,163,257
Gains on Sale 2,381,091
Notes:

1) First Lien Capital, LP commenced operations in February 2021.

2) Includes assets managed by First Lien Capital, LP and owned jointly by
First Lien and other investment funds.

3) | Reflects combined value of all collateral per most recent net asset
value determinations.

4) Inclusive of FLC's approximate S8MM in equity.

4) The majority of asset sales occurred in 2022 for assets acquired
between December 2021 and August 2022.
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4 Rye Ridge Place Harrison | 6 Kingsbridge Ave Staten Island | 185 Smith Street Patchogue | 909 Twinbrook Ave Pensacola | 742 State Rt 30 Hope Total
UPB $1,230,549 $396,946 $303,229 $23,046 584,048 $2,037,819
Price % 55% 75% 61% 110% 54% 60%
Purchase Price 5672,296 $299,059 $185,425 525,351 $45,722 $1,227,853
Liquidation Proceeds 5916,500 5532,000 $302,000 547,000 556,000 $1,853,500
Total Expenses 536,473 597,289 542,606 59,000 56,147 5191,515
Net Cash Flow $207,731 §135,651 $73,970 $12,649 54,130 $434,131
Mos to Liq. 2 24 15 6 6 8
Discount Rate 20% 20% 20% 20% 20% 20%
NPV of Cash Flow $201.,514 594,202 558,895 $11,547 53,771 $381,941

Actual Liquidations
Liquidation Proceeds $922,912 $400,000 $373,000 545,000 $70,000 $1,810,912
Total Expenses 532,095 521,119 513,273 51,612 53,382 5$71,481
Net Cash Flow $218,521 579,822 $174,302 $18.037 $20,896 $511,578
Mos to Liq. 3 7 & 3 3 4
Discount Rate 20% 20% 20% 20% 20% 20%
NPV of Cash Flow 5208,784 571,768 $159,116 $17.234 519,965 $479,766
Actual vs Projected

Act. Proceeds % of Proj. 101% 75% 124% 96% 125% 98%
Act. Expenses % of Proj. 88% 22% 31% 18% 55% 37%
Act. Net CF % of Proj. 105% 59% 236% 143% 506% 118%
Act. NPV Net CF % of Proj. 104% 76% 270% 149% 529% 126%
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