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High Yield Mezzanine Loan / Behind the Deal

Overview Deal Source

16.4%

>

Leveraged personal relationship with senior note
holder to originate off-market deal with better-
than market terms

Origination of 36-month high-yield B-Note

Collateralized by newly constructed, 12-story Class-
A mixed-use building in Miami, FL

Contrarian high-yielding opportunity created by
lender pullback despite attractive basis

Attractive going-in basis of 62.5% LTV

Market Positioning

) . N Active Management
Extremely dynamic location; 17,000+ multi-family 8

units under construction within five miles Negotiated for 509 bp spread to A-Note Holder's

e . . osition despite conservative LTV and DY basis
Substantial institutional ownership and national P P

tenant interest in the Wynwood submarket Initial lease up risk mitigated by structured

upfront reserve and ongoing interest reserve

Borrower demonstrating strong leasing momentum i
requirement

both before and during underwriting
Maximized profitability by negotiating for B-Note

Leading office market with limited competitive .
fee participation and expense rebates

Class-A product ready to lease

13.8%

Significant downside protection through ’

attractive debt yield basis and CIRE’s ability to
own and operate in a distressed scenario
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Deal Drivers >

Miami, Florida
Mixed-Use - Office / Retail

Miami / Ft. Lauderdale / Pompano
Beach

224,880 SF

Location »
Property Type»

MSA >
Building Size »
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Footnotes
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Occ. (As-Is / Stabilized) »
B-Note Coupon? >

LTV (As-Is / Stabilized) »
NOI Debt Yield »

Close Date »

Gross IRR »
Equity Multiple »
FFO Yield »

Loan Term?»

"Displayed Gross IRR and FFO Yield is net of 1.85% fund management fee and G&A load
2Displayed B-Note interest is net of a 25-bps servicing fee to A-Note holder

3Minimum Interest Period of 18 months
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66.2% | 92.5%

SOFR + 1,100 (15.4% initial)
62.5% / 58.4%

6.3% / 10.0%

Q12023

16.2%
1.2X
13.9%
3 Years
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Disclosures » @ CIREEQUITY

This Presentation is being provided for informational and discussion purposes only and is not and may not be relied on in any manner as, legal, tax or
investment advice or as an offer to sell or a solicitation of an offer to buy an interest in CIRE Real Estate Investment Trust or CREIT (the “Fund”) or to participate
in any investment or trading strategy. A private offering of interests in the Fund will only be made pursuant to a confidential private placement memorandum (as
amended or supplemented from time to time, the “Private Placement Memorandum”) and the Fund’s limited partnership agreement and subscription documents,
which will be furnished to qualified investors on a confidential basis at their request for their consideration in connection with such offering.

The information contained herein must be kept strictly confidential and may not be reproduced or redistributed in any format without the express prior written
approval of CIRE Equity (the “Company”). By accepting this information, the recipient agrees that it will, and it will cause its directors, partners, officers,
employees, representatives, agents and affiliates, to use the information only to evaluate its potential interest in the Fund and for no other purpose and will not
divulge any such information to any other party. Recipients shall not use any of the information contained herein in any way, directly or indirectly, that is in
competition with or detrimental to the Fund, the Company and/or any of their respective affiliates. The information contained herein will be superseded by, and
is qualified in its entirety by reference to (i) the Private Placement Memorandum, which will contain additional information about the investment objective, terms
and conditions of an investment in the Fund and also will contain tax information and risk and conflict of interest disclosures that are important to any
investment decision regarding the Fund, (ii) the limited partnership agreement of the Fund, as may be amended and/or modified from time to time, and (iii) the
subscription documents related thereto. No person has been authorized to make any statement concerning the Fund other than as set forth in the Private
Placement Memorandum and any such statements, if made, may not be relied upon. Recipients should make their own investigation of the Fund, including the
merits and risks involved and the legality and tax consequences of a potential investment therein. Each recipient should make its own inquiries and consult its
advisors as to the Fund and as to legal, tax and related matters concerning a potential investment therein. None of the Fund, the Company or any of their
respective affiliates has or will provided any legal, tax or investment advice and the information contained herein should not be construed as such.

The information contained herein includes estimates, which involve significant elements of subjective judgment and analysis. No representations are made as to
the accuracy of such information. Certain information contained herein may be based on or derived from third-party independent sources. The Company cannot
guarantee the accuracy of such information and has not independently verified the accuracy of such information. The information contained herein does not
purport to contain all the information that may be required to evaluate a potential investment in the Fund and any recipient must read the Private Placement
Memorandum and should conduct its own independent analysis of subsequently becomes available or any changes in circumstances or market conditions.
Additional information is available on request.

This Presentation contains statements that are not purely historical in nature, but are “forward-looking statements” or statements of opinion or intention which
can be identified by the use of forward-looking terminology such as “may,” “can,” “will,” “would,” “should,” “seek,” “expect,
target,
include, among other things, estimates of valuations. These forward-looking statements are based upon certain assumptions. Actual events are difficult to
predict and may be beyond the Fund’s control, and ultimately may differ from those assumed. All forward-looking statements included herein are based on
information available on the date this Presentation was prepared and none of the Fund, the Company or any of their respective affiliates assume any duty to
update any forward-looking statements or other information contained herein. Some important factors which could cause actual results to differ materially from
those in any forward-looking statements include changes in economic conditions, political changes, legal and regulatory requirements, exchange rate
fluctuations, as well as changes in the markets, prospects, competition or consumer preferences for products or services of any company in which an investment
is made, among others. Other risk factors will be identified in the Fund’'s Private Placement Memorandum. Accordingly, there can be no assurance that the
estimated valuations can be realized or that actual returns or results will not be materially lower than those presented herein, and no representation or
warranty is made as to future performance or any forward-looking statements. Recipients should not rely on such forward-looking statements. The receipt and
use of this Presentation in certain jurisdictions may be restricted by applicable laws, rules or regulations. Accordingly, the information provided herein is not
intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to law or regulation or would subject the
Fund, the Company or their respective affiliates to any licensing, notification or registration requirements unless otherwise agreed by such persons. Recipients
of this Presentation should inform themselves as to and are responsible for complying with the legal, tax and regulatory requirements of the receipt and use of
this Presentation in their applicable jurisdictions. The data referred to herein and consult with its own counsel and advisors. Except where otherwise indicated
herein, the information in this Presentation is based on matters as they exist as of the date of preparation and not as of any future date. Neither the Fund nor
the Company is required to or expects to update or otherwise revise or correct the information contained herein to reflect information that make any
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anticipate,” “forecast,” “project,”
plan,” “believe” or the negatives thereof or other variations thereon or comparable terminology. These

" “estimate,” “intend,” “continue,” “ "

“hope,

representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein shall be
relied upon as a promise or representation whether as to the past or future performance. Recipients should bear in mind that past performance is not indicative
of future results, and there can be no assurance that the Fund will achieve comparable results or that any projected, targeted or estimated results will be met or
that the Fund will achieve its investment objectives. Investors in the Fund may lose investment capital.




CIRE EQUITY

530 B Street, Suite 2050, San Diego, CA 92101
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(858) 367.5885 / ir@cireequity.com
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