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DISCLAIMER

This presentation conternplates the business combination [the 'ELEiI'IE-SE-CEIﬂbiI‘EfIJI‘I; pursuant to an Agreement and Plan of h'lerq_er [the: "ME?EI .?_greement’] Aoy
Trinity Merger Corporation, a Delaware corporation ["Trinity”), Trinity Sub Inc., a Mandand corporation and wholly-owned subsidiany of Trinity [PubCo”), Trinity Merger Sub
Inc, a Delaware comporation and wholly-owned subsidiary of PubCo ("Merger Sulb 7], Trinity Merger Sub I, LLC, 3 Delaware limited lability company and wholly-owned
subsidiary of PubCo ("Merger Sub I and, together with Trinity, PubCo and Merger Sub |, the "Trinity Parties”), PBRELF |, LLC, a Washington limited lability company
Eﬂ!ﬂELF Ik BRELF II, LLC, a Washington limited Eability company ["BRELF P}, BRELF IIL LLC, a Washin limited liability company ("BRELF WII7), and BRELF IV, LLC, a

shington limited liability company [BRELF IV? and, u:rgelfuer with PBRELF |, BRELF Il and BRELF TII, the *Companies” and each a "“Company’), Pyatt Broadmark
Management, LLC, a Washington limited Eability company (*MgCo I"), Broadmark Real Estate Management I, LLC, a Washington limited liability compamy ("MgCo 117}
Broadmark Real Estate Management lll, LLC, a Washington limited lability company ["MgCo IIF}, and Broadmark Real Estate Management IV, LLC, a Washington limited
liability com| ["MgCio WV and, together with M I, MgCo Il and MgCo 11l the *Management Companies” and each a "Management Company” and, together with the
Companies, "Broadmark” ar the *Company Group™

This presentation does not constitute (i) a solicitation of a proeg, consent or authorization with respect to any securities or in respect of the proposed Business Combination
mﬁjlii] an offer to sall, a solicitation of an offer to buy, or a recommendation to buy any security of Trinity, any company forming a part of Broadmark or any of their respective
affiliates. You should not construe the contents of this presentation as legal, tax accounting or investment advice or as a recommendation with respect to the voting,
purchiase or sale of any security of as to any other matter.

Each Ccmpar;; originates private loans secured endl{;ﬂrhy real estate located in certain raphic areas, and the company resulting from the osed business
combination discussed herein expects to elect to be as a real estate investment trust [gﬂE "} fior LL5. federal income tax purposes. The private real estate lending
business of the Companies is speculative and involves substantial risks, including but not Emited to, illiquidity, interest rate, reinvestment, prepayment and default
rishs. Imvestors should make their own independent investigation of Trinity and the Company Group before investing in any securities.

The information presented herein is not a complete description and is not an offer to buy or sell any securities of any Comparny.  Broadmark Capital, LLC ["Broadmark
Capital’) is a registered broker-dealer and FINRA/SIPC member. Broadmark Capital's owners and executives are also owners of the management companies of the
Companies. Brosdmark Capital and its affiliated entities receive fees for originating, underwriting and sendcing mortgage loans and other fees that could result in certain
conflicts of interest.

Certain terms not defined in the presentation have the definitions given to them inthe Merger Agreement or the 54, as the case may be.

PAST PERFORMANCE 15 MO GUARANTEE OF FUTURE PERFORMANCE.

BROADMARK 2
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DISCLAIMER

Cautionary Statement Concemning Forward-Leoking Statements

This presentation cont@ins forward-looking statements within the meaning of Section 274 of the Securities Act of W33, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended, conveying the expectations of management of Trinity andfor the Company Group as to the future based on plans, estimates and
prrziectinnsat the time Trinity andfor the Company Group makes the statements. Forward-looking statements imvolve inherent significant risks and uncertainties and Trinity
and the Company Group caution you that a number of important factors could cause actual results to differ materially from those contained in any such forward-looking
statement. The forward-ooking staterments contained in this presentation include, but are not limited to, staterments related to the proposed business combination
between Trinity and the Company Group and the proposed terms thereof, the Company Group's business, industry, strateqy and ability to grow, the anticipated future
business and financial performance of the combined company following the Business Combination, the anticipated timing of the transactions described herein, the ability
to complete the transactions on the terms and within the timeframe contemplated herein, the ability to finance the Business Combination and any investor redemptions,
the ability of the parties to the transaction to satisfy the chosing conditions to the transaction, and the potential impact the transactions contemplated hereby will have on
Trinity and the Company Growp and their respective businesses. Forward looking statements can be identified by terms such as "believes” "plans,” "intends,” “targets,” “will,”
"expects” “suggests” "anticipates” "outlook” "continues,” "projects,” “forecasts” and similar expressions. The forward-looking statemenits contained in this presentation are
based on Trinity’s andfor the Company Group’s current expectations about future events and trends that it believes may affect Trinity's, the Company Group's or the
combined company's finandial condition, results of operations, strateqy, short-term and long-term business operations and objectives and financial needs. You should not
place undue reliance upon forward-looking statements as predictions of future events. Although Trinity and the Compamy Group believe that the expectations reflected in
the forward-looking statements contained herein are reasonable, no guarantee can be made as to future results, Ferﬁ:-n'na'u:\e or achievernents. Factors that could cause
Trinity's actual results to differ materially from those expressed or implied in such forward-looking statements inclede, but are not imited to, the level of redemptions by
Trinity's and/ or the Company Group's imvestors in connection with the proposed transaction; the ability to complete the private placement financing contemplated to
occur conourrently with the dosing of the business combination, the ability of Trinity to obtain the contemplated amendment to the terms of its outstanding warranits,
charéﬁs in estimates regarding the future business and financial performance of the Company Group or the combined company; changes in expectations with respect to
the ing of the business combination transaction or the Bming thereof; the ability to retain Company Group’s customers and financing sources following any business
combination; and unanticipated changes in laws, reguiations, or other industry standards affecting Trinity or the Target The forward-looking staternents induded in this
document are made as of the date of this presentation. Trinity and the Target disclaim any duty to update any of these forward-looking statements after the date of this
presantation.

BROADMARK 5
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DISCLAIMER

U=ze of Projections

This presentation contsire financal forecasts and projections relating to the anticpeted future financal perdformance of Trinity, the Target and the combaned comipany. Swach inancial
forecasts and projections constitwte forsard looldng information, sre for illustative punposes only snd should not be relied upon as necessarily being indicative of future resulis. The
significant ons and = undeslying such financial forecrsts and projections are inherenthy uncertain and are Subject to & wide varety of significant business, economic,
competitive and other risks and uncertainties. S=e “Cautionary Staternent Concerning Forsard-Looking Statements” abowe. Achusl resulis may differ materially from the results
contermplated by the fnancial forecasts and projections contsined in this pres=ntation, and the inclusion of such mformation in this presentation showld ot b= regarded as &
represertation by any person that the results reflected in such forecasts and projections will be achisved.

Hon-0AAP Finanolal information

This presentation includes fnancial messures and other non-GasP financial information that s caloulated and presente=d on the basis of methodologies other than in acoordence with
generally accepted sccounting principles in the United States of America [FOAAP7) Ary non-GAAD financial measwnes and other non-CaAP finenca| information used n this presentstion
are in addiion to, and should not be corsidered superior to, or a substtute for, finance| saterments prepared inaccordance with GAAPR. Hon-GAAP financial messures and other non-
GaAP financial information & subject to Sgnificant nherent limitations. The non-GAAPR firancal messures and other non-CAAP financial information presented herein may not be
comparable to similar non-CGAAP messures presented by other companies.

Market and Industry Data

baarket dets and industny data used throwghout this pres=rtation is based on nformation desreed from third perty sowrces, Trinity and Target management's knowledige of their respective
nchustries and busineses and good fith estsmates of Trinity and Target mansgement. While Triniy and Target mansgemsnt believe that the third party sources from which marcket and
nchustry data has been derived are reputable, Trndty and Target have not independently verified such market snd industry dets, snd you sre cautioned not to give undue weight to such
market and industry dags

Important Infarmation Abowt the Proposed Transotion and Wihens to Find

In conrection with the proposed basiness combination transaction, PubCo ntends to file & Registration Statement on Form S-4, which will inchede & preliminany joint proxy and conssnt
solicitation statementfprospectus. & definitive joint prosgy snd consent solicitation statementfprospectus and other relevant documents will be malled to security holders of Trinity snd
Broadmark Security holders of Trinity snd Brosdmark are sdvised to read, when available, the preliminany prosy and coresnt solicitstion staternent, and amendments thereto, in
comnnection with the molicitation of proses snd coresnts to approve the proposed teansaction and related matters because the progy snd consert solicitation statement/prospectus will
contain important information abowt the proposed transsction and the parties to the propeosed transaction. The definitive progy snd solicitstion statement/prospectus will be mailed to
security holders 5z of 2 recond dste to be estsblished for voting on the proposed transaction or delivering consents, as appicable. Security holders will also be able to obtsin copies of the
Registration Statement and joint progy and consent solicitation statementfprospectus, without charge, once available, at the Secunties and Exchange Commisson's ["SECT) website st
wiwwseC.gov or by directing s requess toc Trinaty Merger Corp, 55 Merchant Street, Suite 1500, Honokulu, HI 98813 or ofo Brosdmark Capital, LLC, 1420 5 Averase, Suite 2000, Seattle, Wia
SEN, as the cose miay be.

Particlpants In Solloitation

Trinity and Broadmark and their respective directors, execwtive officers, other members of management, and emiployees, under SEC rules, may be desmed to be particepants in the
solicitation of proses and cons=rts of Trinty"s and Brosdmark's security bolders in connection with the proposed transsction. Investors and secunity holders may obtsin more detsiled
mformation regarding the names and ing=rests i the proposed traresction of Trinity directors and officers i Trinity's flings with the SEC, including Trnity's Annusl feport on Foom 10-K for
the fiscal year ended December 31, 28, which was filed with the SEC on karch 15, 2003, and such information and information regarding Broadmerk's derectors and officers willl also be
ncluded in the Registration Statement to be filed with the SEC by PubCo, which will include the joint proxy and consent solicitation stetementfprospectus for the proposed transsction.

INVESTHENT IM ANY SECURITIES DESCREED HEREIN HAS MOT BEEM APPROVED OR DISAPPROVED BY THE SECURITIES AND EMNCHAMOE COMMISSION OR ANY OTHER
REGULATORY AUTHOMTY MHOR HAS ANY REGULATORY AUTHORITY PASSED UPON OR ENDORSED THE MERMTS OF ANY OFFERING OR THE ACCURACY OR ADEQUACY OF THE
INFORMATION CONTAIMED HEREIM. AMY REPRESENTATION TO THE CONTRARY IS A CRIMIMAL OFFEMEE. THIS PRESENTATION DODES MOT CONSTITUTE AM OFFER OR
SOLICITATION OF ANY SECURITIES OR SOLICITATION OF ANY PROXY, CONSENT OR AUTHORMZATION WITH RESPECT TO ANY SECURITIES OR THE PROPOEED BUSINESS
COMBINATIOMN
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TRANSACTION SUMMARY OVERVIEW

" @ 5
TRINITY

= %358 million SPACH with real estate industry
focus

= Deep knowledge of credit and mortgage
markets

= Highly experienced transactional executive
team /
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= ~$25 billion global institutional asset
management firm with core investrment
strategies including credit and real estate

= £75 million PIPE investment into
Broadmark Realty Capital at Reference

\\Price estimated to be $10.47 per sharemm_/

/’

=

—
Short-term, secured real estate lender since 2010

%967 million active loan portfolio comprised of 263 loans

in nine statest4

Mo debt

>

= 16%+ weighted average all-in unlevered cash yield™

it

The transaction creates scalable public platform with growth potential that is well
positioned to create shareholder value
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TRANSACTION OVERVIEW

= Formation of a publicly-traded unlevered internally managed mortgage REIT through the acquisition of
Broadrark's four real estate lending Companies and internalization of its four Management Companies

= Expected equity value of $1.5 billion™

= Expect to target initial annual dividend of $1.25-%$1.30 per share (11.9%-12 4% yvield at Reference
Price of $10.47 per share i

= 475 million PIPE investment from Farallon at Reference Price®
= Total consideration to Broadmark of $1,163 million

= $1625 million purchase price of Management Companies (5.4x estimated March 2019 TTM
Adjusted Net Income equal to $30.7 million®™, significant discount to 10-15x valuation of publicly

TRANSACTION traded asset managerss)
SUMMARY

= ~50% /40% cash to stock consideration
= $1.0 billion of Combined Companies Members® EquityWe

= Trinity Sponsor will forfeit 3.8 million, or 44.1%, of its 8.6 million founder shares and 7.2 million, or 58.0%,
of its 12.4 million private placement warrants

= |Internalization offers REIT significant economies of scale going forward

= Transaction structure expected to provide opportunity to receive additional fees from future private
capital managed by the mortgage REIT

= Expected close: 43 2019

TRANSACTION = Business combination creates scalable public platform with growth potential that is well positioned to
RATIOMALE create shareholder value

= Transaction proceeds will be used to pay portion of Managerment Companies’ purchase price, investor

PI::JOS(E&ES redemptions, if any, and transaction fees and expenses
= Remaining proceeds, currenthy estimated to be £283 million, will be invested into new loansh
MANAGEMENT = Current Broadrmark management to continue to run the business
AND BOARD = Joseph Schocken and Jeffrey Pyatt will serve on the board of directors of the combined company; Trinity
to appoint 2 out of 7 directors
- il g el el - e ki prarierin i, i D ] L "] E I
BROADMARK # Sesesissess :
- :Illdh::“--;t_ul-n: a ! d j".'_a 3 pud. vl vy = & 3 Comp
- = 4._...""'-" __:lfl-".'.':'-"- ' L.-'-* :. —
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BROADMARK OVERVIEW
v

Section 1

BROADMARK I
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BROADMARK REALTY CAPITAL OVERVIEW

= ~%£15 billion™ internally managed unlevered mortgage REIT making short-term, high yielding, highly-secured loans to
real estate developers [ investors:

= ~%1.8 billion foce amount of loans criginated since inception comprising 265 loans™
= ~%1.0 billion total current loan commitments, of which ~$661 million is funded™

= 263 active loans to over 200 borrowers across 9 statesP

= 16.7% weighted average all-in annual loan returns@is

= %38 million average loan size and ~15 month average total ternmiais

= %283 million in cash post transoction to fund ~$200 million loan pipeline containing near-term opportunities in
existing octive markets (5 states s

= Capitalizes on significant demand for construction financing previously provided by commercial banks
= Target geographic markets exhibiting favorable demographic trends and primarily non-judicial foreclosure laws

= Rigorous underwriting and strict loan processes

= Maximum loan-to-value “LTV") of up to 65% of the appraised value of the underlying colloteral as determined
by independent appraiser at the time of the origination™

= Minimal loss history, ~$0.4 million, or ~0.02% of total loans, in realized losses since inception=Xe!
= Conservative balance sheet with 100% equity capitalization

= Proven 100+ month track record of delivering monthly net unlevered annualized distributions of 10-11%
= Experienced, well-regarded senior leadership with over 100 years of combined experience

= Significant avenues for future growth including continued expansion in existing and new geographies and private

capital raising
Pea Forera Bou ity Valus. Assuenes ro Triniy's redusT. San on i 52 for fusther decail
e of Maech 1 3000
hdm:mﬂ' In'bs e and = ] a8
L of (E0K 10 50K LD 0 KE.ON par annum)

Icuctig Averige loan Tich amcunk

Sam Transaction Surmmany” on siice I3 for further ceeel

i of Maech 51 3088 i verag LTV Scrois S Corm ey with krasie thisn 859 of ths eroi scint Sponifs] vikon icslsth
Uruiusciiact, s ol 19 For- Pt el
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HIGHLIGHTS

Track record of delivering consistent monthly net unlevered annualized distributions of
10-M%M (based on historical paid-in capital) via a diversified portfolio of loans

Established competitive advantage through its reputation and proprietary nebwork to

source high-quality loans with sizable crigination fees and double digit stated rates at
low LTws(l

Targets states with favorable demographic trends and primarily non-judicial
foreclosure laws: currently has loans in nine states® and is planning select expansion
into additional states providing significant growth opportunity

BROADMARK

Highly profitable lender with a strong management team with multi-year track record

Significant avenues for future growth including continued expansion in existing and
new geographies and increased access to capital

Strong growth track record: private capital raising record for real estate lending
through a broad network of real estate investors and relationships with over 50
Registered Investment Advisors [“RIAsT)

Minimal loss track record since inception

il A=zof March 3, 20019
BRmDmRK {H  Axof karch 30, 200158, Brosdmark has origineted losnes n 14 states and the District of Columbis since formation =]
A——
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1. TRACK RECORD
Key Facts Rapid AUM Growth + Steady 10-11% Distributionstsis
15 200
2010 Seattle 3 v e
Year Corporate g 2% 600
Founded Headquarters J moe =0
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""EZTDET I IS?aNlnme Significant Revenue Growth
65% $0 . snss
Maxirnum
Debt
LTV Outstandi
ng
10-11% $30.1 million
Unlevered Management
Annualized Companies
Returns Adjusted Net
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BROADMARK | B e e,
— " & 1 ......1.# e AL SR ST

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm

10/41



12/16/2020 https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

1. TRACK RECORD (CONT'D)

Historical Monthly Cash Distributions

PEBRELF | BRELF Il

DOEr% 0558 050% 03058 0.50%
D85 DI7% DB4% 033 096% 055 092% DS8%W OBSW 050% 067
0555 053% D90% 035 L00% O0E7% 035% 096% 0BSW 098% 095
090% Dou D948 0045 097% DO 095% DOSW D99 DO 1ITW

D845 DBS% 050W 035%W (96% DOF 106% O57TW 100 DG Do5H

L0D% D97% 0SS DOTH OS5 O80W DAEW DBEOW O848 OB0H 1.03%W

DEH DB5% DB4W D93 0BE% OB5W 05T DEEW 0548 OLEDN

DS OES% D.A0W DATW 054% 055 DATE 0BIW 084W DOTY 0B

09 058% D84 DA DBEX DEDW 05T DB4W DO5W 0978 OATE
0507

154% DUESW D99% DB0M 0O79% 094% O0S50% D853

OB DETH 050 D88% OETH D9% 093% 054 DB5% 0S50 050W D90

O92% 0O55% LW 095% 098% 059%% O96% 099% 092% 052% 097%

0354 09M% 0.55% D33 098W 05T 0.B8% 055 DETE 0BG 050W D943

OBs% DBS% 0884 092X 100% 102% L03% DO 055% DO0W 099 0595
% (156

HiHny

1.5% —BRELF 1AM # BRELF N Monthily Yield &0

wio mithily viedd
A e

g9
e
o -T2
g2
1)
[ ]
Ll ]
.
Fai- ¥
-
Jub AT
Mae 8
e
May -84
Fakb- 15
L=
Ty
Fubs 17
P
dui
LLE o

BRmDmRK Hoke: As of March 31, 2015, Figures are unaudited and reflect aversge cash distributions and yesr, sssume resmvestrment, and sre net of fees
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2. ESTABLISHED COMPETITIVE ADVANTAGE

= Deep market intelligence cultivated over many

years
Reliable ~ DEEP = Consistent availability of capital has underscored

n borrower trust as a reliable funding source
Funding Market

Source Knowledge = Extensive network of developer relationships with
owver 500 borrowers since inception

= Significant repeat business —approximately 65% of
loans in PBERELF | and BRELF Il have been to repeat
borrowersil

= Borrowers willing to pay premium loan pricing in
return for certainty of execution

= Rigid but predictable loan funding process

COHS!S‘tEHt f nghly: = Borrowers that meet loan deliverables have high
Predictable RESPCII'ISWE confidence in accessing capital

= Ability to fund draws expeditiously is a key
competitive factor

= Mo leverage

{1l Approximakehy 30% of BRELF NI, which is still in ramg-up, has been repest business

BROADMARK 2
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2. ...AND DIFFERENTIATED HIGH-YIELDING GROWTH OPPORTUNITY

= Alternative unlevered credit-focused strategy generating a double digit dividend yield with limited correlation to
broader equity capital markets

= Provides significant growth opportunity to generate additional fee income
= Successful track record of raising capital privately for real estate lending

= High quality unlevered double digit yielding portfolio supports book value
= Attractive 16%+ all-in unlevered portfolio (fixed rate) provides earnings stability ™

= Targeting fixed-rate loans with short-term maturities provides multiple benefits

= Mitigates interest rate risk due to faster re-pricing ability for shifts in moarket interest rotes

= Unlike Commercial RBeal Estate ("CRE™) Mortgaoge REIT comparables’ LIBOR-based lending programs, fixed-rate
loans avoid exposure to moves in LIBOR which is forecasted to decrease ~0.70% during the next two years
resulting in Net Interest Margin compression for comparablesi!

= Superior buffer on any collateral price declines versus long-dated loans

] wWeighted sversge vield s of Merch 31, 2008, Compeised of origination fees (3.0% to S.0% per annom] and interest retes (1109 to 12.0% per 13
arumum}
BRWRK {3 Sowrce: Bloomberg, Repres=nts 1-month LIBOR basis adjusted forsmend mte as of asgust 1, 20019
A——
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3. TARGET STATES WITH FAVORABLE DEMOGRAPHIC TRENDS...

= Following the 2008 recession, Americans have increasingly rigrated out of high cost states (e.g. NY, IL, CA) to lower cost

states

= Since April 2010, the top 10 states in population growth have experienced net domestic migration™ of 4.5 million while

the bottom 10 hawve lost 4.2 million

= Major factors contributing to these migration trends include better affordability, job growth, lower housing costs and

taxes, among others

= Population growth has led to rising demand for housing and resulted in increased construction activity

L- =iy

State % (im mm)

Met Domestic  Broadmark  Current Loan Po

1 Florida 1,180,387 ¥ - -
2 Texas 109,434 v 036 D.4%
" 3 MNorth Carolina 402,389 ¥ 7o 17%
-‘ _,-‘ 4 Arizona 362,005 ) : B
5 Colorado 327az ¥ T4 T1E%
& South Carolina 34TTS v O 0.0%
‘. T Washington ZA5,480 v 3473 35.0%
L 8 Tennesses 219385 W - -
4 H imark 9 Oregon 206,712 ¥ T34 T4%
10 Georgia 205,405 v 96 1.0%
Total Top 10 4607764 $7603 TEE®
Het Domestic Loss Met Domestic Gain
-1,197,600 -350,000 o +350,000 +1,160,387
Source: US Census Buresu, Population Division. “Table 4. Curmulatvve Estimetes of the Components of RBesident Population Change for the
RWRK United States, Regions, Stabes, and Puwerto Baooc Agpril 1, 2010 to Juby 1, 2008 (MST-EST20M8-04)" December 2018 14
] DComesiic migration reflects moves where both the origin and the destinetion are withan the United States
i# Refecs the total fece amount &= of Manch 31, 20039
https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm
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3. ...AND STATES WITH NON-JUDICIAL FORECLOSURE LAWS

= Broadmark has strategically expanded its footprint primarily to states that have non-judicial foreclosures statutes

= Efficient access to collateral real estate is key to preserving value and timely access to eventual liquidity

Current Loan P

% (in mm]

Washington 3473 5.0
Colorado | T2 E%
Utah 2064 208%
Texas 936 O4%
Cregon T34 T4%
Idaho 255 26%
Morth Carolina jrii 17%
Georgia 1 1.0%
Cither (MO, TH, WA) - -
Total Primarily Mon-Judicial 9918 T00.0%
South Carolina 0.4 0.0%
Other [DC, FL, P& - -
Primarily Non-Judicial Foreclosures Total Primariy Judicial 04 oo
Primarily Judicial Foreclosures E— r—
Source: Molowom. "Chast Judicel v. Hon-judical Foreclsures"
BRW Note: Mot shown in the map above ane Alasks and Hmwaii, which sre primarily non-judicial snd judicial, respectively 15
] Refects the total fece amount s of March 31, 2003
A—

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm
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4. MANAGEMENT TEAM WITH MULTI-YEAR TRACK RECORD

Broadmark’s principals have over 100 years of combined real estate & financial services experience

Years in Industry

Experience

Joseph Schocken 40 Founder and President of Broadmark Capital, LLC
Chairman Co-Founder of Broadmark Real Estate Lending Companies
Jeffrey Pyatt 30 Co-Founder of Broadmark Real Estate Lending Companies
Chief Executive Officer Private Lenders Group
Moss Adams LLP
Adam Fountain 20 Broadmark Capital, LLC
Executive Vice President Broadmark Real Estate Lending Companies
LEK. Consulting
Joanne Van Sickle 36 Private Lenders Group
Controller Touche Ross
Bryan Graf 10 Ewing and Clark, Inc.
Senior Vice President — Pacific Northwest
Tom Gunnison 10 Re/Sohwe Funding
Senior Vice President — Mountain West The Hustead Law Firm
Jordan Siao [ Colony American Homes
Senior Vice President — Southeast
Brian Dubin & BlueWater Financial Partners

Senior Vice President — Mid-Atlantic

First Madison Mortgage Corporation

BROADMARK

16

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm
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5. SIGNIFICANT AVENUES FOR FUTURE GROWTH

Capital Sources Capital Use
Strategy Excess Cash Aﬁ: w” Private REITs Gprm' Hl?i:n

Expected [ 2 Quarters Post

J[ Oppertunistic J[ |

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm
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6. STRONG GROWTH TRACK RECORD

= Broadmark is a leading provider of construction, land and

development loans

= Broadmark has a long track record of raising private capital

for real estate lending:

= PRaised an average of ~%28 million per month in new
copital during the last 12 months™

= Owver $820 million raised since inception™
= Over 35% of cumulative distributions reinvestea™
= Cumulative redemptions <8% of total capital

raised#

= Broadmark currenthy has a broad network of real estate
investors and relationships with over 50 RIAsH

= Cping forward, in addition to maintaining an internalby
managed REIT, Broadmark intends to use its network to
launch a private real estate company "Private REIT" that will

fees
PBRELF |

* Established in 2010

* [Focus on Pacific
Morthwest (WA, OR, 1D

» %367 million members’
equityt
* 2446 million current

total face amount of
loanstshs

P

a8

* Established in 2014

~

* Focus on Mountain West
(CO, TX, UT)

+ %375 million members'
equityt!

+ %524 million current

total face amount of

\Ioam‘.[m _/

Strong Growth Track Record

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

= PERELF | =BRELFII =BRELF HI
£a00 $756
5700 $683
E S600
=, 300
g
g $400
|- £300
E $200
$100
) 2H5A 2HEA 2MTA 2HEA Mar 19
/ eemem \ / eeeew

* Established in 2018

= Focus on Southeast (FL,
GA, NC, 5C, TN)

*  £14 million members'
equityt
»  £22 million current total

\face amount of Iuans[‘“j]/

* Established in 2019

= Focus on Mid-Atlantic
(DC, MD, P&, VA)

o

\

W Amof Merch 51, 20, Gross smcunt deckocing smy iclmptions
@ Sl Muech 51 30 In sdeition_ <$378 million §rom irfive of capital prioe o g Fiurch B vl
(51 Bamicd on thi lest tel kel monthe ax of March 33, 2008
[4  Amof Merch 3 2amh
S ——— 5]  Rfdcis thil totsl fack smournt

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm
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7. MINIMAL LOSS TRACK RECORD SINCE INCEPTION

" undrwiting hes resulted in minmiolfoms
und riting has resulted in minimal loss history Current Portfolio Performance

since inception

= Of the 965 loans made since 2010, a total of 30 loans
[~2.7% or $48.3m of total) have been placed into
defaulti!

In Default

17 loans™ jcomprising $21.0 million or $4% of g

total defaults) were resolved with no principal
loss to Broodmark; the Company earned ~$14
million on those loans

Four (4) real estate owned ("REQ”) properties,
currently carried at ~$12.5 milliorn™

Two (2) loans that are partially resolved with

one secured by o 27 deed-of-trust ["DoT) with - -
a current balance of $2.7 milliont Loan Performance Since Inception(

Four {4) loans in default with an aggregote — Curminive Dets /RECVOMher (7} — Cumtstive Totsl Face Amoust % Detaut
principal balance outstonding of $8.4 million™

Only three (3] loans hove resulted in an actual
principal loss totaling ~3$0.4 million, or ~0.02%
of all loansi

RED { 2nd DOT
5%

20 201 2m2 213 24 M5 e o7 18 e

Cumulative Total Face Amount 1.9 =2 364 a7 M2 3381 $5513 10035 $15T2E ELTTAS
Cumulstive Defsults/RECOther @ = = o .0 1.0 13 $&5 =7 $483 4483
% Default - = 2.0 1% e 0.4% 1% 2453 2o 2T

Hote: § nomilliors. Reflects total face smount originated a= of karch 31 2019. All figures sre unaudited

BRWW fi1 A= of march 31, 20019, Pres=nted on 8 comibaned basis for all Broadmark entities contemiplated == part of business combination i=]
{34 A= of June 30, 2019 two additional lcans were put ingo default banging the total numiber of loans placed into defeult to 32, snd teso were
—

resohsed with no principal loss, bringang the total number of resolved losnes to 12 loans
{3  peflects original total fece amount originated for each loan and date of original defsult date. Does not reflect subs=quent losn resolutions

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm
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SUMMARY LOAN OVERVIEW

= For Sale Residential = ‘ertical Construction

= For Rent Residential = Horizontal Development

= Commercial / Other = Investment

= Horizontal Development

= Raw Land

Typical Terms Current Portfoliom
Loan Size: $500k to $20.0 million %3.8 million
Initial Loan Term: 3-18 months ~3 months
Interest Rate: T0% - T3.0% 12.0%
Initial Origination Fee: 3.0% - 5.0% (4.0% - 6.0% pa) 35% [4.7% pa.)
Total Annual Loan Return: 16.0% - 19.0% 16.7%
Maximum LTV: 65% of completed value <E5H
Extension Term: 1-3 months *
Extension Fee: 0.35% - 1.5% v
Loan Ranking: First Deed of Trust 7
Personal Guarantee: Required on all loans ¥
Mate: This surrenary is imterded ns an averview of typical kan tenme:. Specic kan tenmes may vary 2 determined by management

BRmDWH( BT e e ot ot et s S B of Morch 1. 3088 o o et cornbined loan peetilia, Colculsted on o weighted sverage b where et
— G 0 i e M5 it e el i

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm 20/41
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RIGOROUS AND RESPONSIVE UNDERWRITING PROCESS

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

= Strict underwriting process to manage downside risk exposure

= All loans hold first position deeds of trust, have personal guarantees and are subject to a maximum of 65% LTV

= All loans are discussed and approved unanimously by the Loan Review Committee

Loan Approval Process

Preliminary .
B Review and Loan Approval
Regional Office Term Sheet by and Funding
Request  fwwsd| . s iti [Within 48 Hours of Loan Review :
Received ng Receipt of All Committes [RRE A Py o}
’ Preliminary Term
Information) Sheet]
A sample list of materials required for underariting:
¥ Site visit by & Broadrark team member
¥ Credit Application ¥ Independent Appraisal Report
v Operating Agreement ¥ Preliminary Title Report
Borrower ¥ Business Financials ¥ Purchase & Sale Agreement
Provided ¥ i Collateral ¥ i i
i 3 Business Tax Returns confirmation Itemized Budget Review
nformation ¥ Guarantor Financials v Building Permit, Plans, Specs
¥ Guarantor Tax Returns v Bormowers Marketing Plans
¥ Background Check ¥ Tax Records & Property Info
¥ Title Insurance

BROADMARK

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm
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LOAN SERVICING OVERVIEW

The Loan Servicing Department comprises three Total Loan Commitment

functions:
w Principal Outstanding w Undrawn Commitment

. $1.000

Collection 5000

Faoo

700

5 3 3800

Receivable Accounting $500

400

300

§185
) #2001 si00

Customer Service F100

) 201448 20154 20164 2017A 20184 Mar 3118
Construction Loan Servicing Process
= Executed Constructio
Company and Interest & Construction c i Collected Lien I-Iul;lckn
Borrower Construction Milestone D“Ehl" — Releases From 3
Agree on Reserveis |m) Achieved | ity m)| All Vendors e
- Inspections Discretionary
Construction Held Back Leads to an In- ired and Sub- Fund
Budget Person Requir Contractors e
Inspection 2

% in millions
BRWRK ]  Refects motal lken commitment, net of repeyments, a5 of March 3, 2019 22
{3 Uneudited and presented on e combined besis for all Broadmerk entities conternplated to be scouired s part of business comibination
A——

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm 22/41
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LOAN OVERVIEW BY PROPERTY CLASSIFICATION

Current Portfolioll Total Annual Originations - Past 5 Years(l

$1.000
§000
#loans Faoe Amount
For Sale Resdental &1
For Rent Residerntial = 2061 5300
Commercalfother - 1555
Horizontsl Development &1 =78
Raw Land 1l TE4 700 $E57.4

Total ] [3=EFF]

Floans Faos Amount

For Sale Residential (o

§

For Rent Residentisl -] 2085
- (=1 Bs0
Horizontal Development =] 59
S &TH
e s 20144 20154 20184 20174 20184
m For Sale Residential mFor Rent Residential
Harizomtal v Land m CommerciallOther » Horizontal Development
&% = Raw Land
% in millions
BRWW Hote: feflects the total face amount. As of March 3, 2019, Broadmark bas crginated losns ino14 states snd the District of Columbia since 23
formation. Incdudes loans in default (4) and excludes REC [4) and {2) partially resched loans induding (1) s=owred by 274 OoT
— Mote: See appendic il for definitions of property clesifications snd loan purpos=

] Uneudited and presented on s combined besis for sll Broad mardk entities conternplated to be scouired s part of business comibination

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm 23/41



12/16/2020

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

LOAN OVERVIEW BY LOAN PURPOSE

Current Portfoliol Total Annual Originations - Past 5 Years(l

BROADMARK

Retired Portfolioll

Harizontsl
Devslopment

$1.000
Floans Faoe Amount
Wertical Construction ™2 $5TE4
Horizontal Development 33 1730 $800
Ieestment =] 134.8
Total 263 §o022
700 $66T.4

#loans Faoe Aot
Werticad Constructhion 88 1
Horizontal Developrment = SO0
Irmestrment T96. 1746
Total T &9 STEET

20144 2015A 20164 2017A 20184

m\Vertical Consinuction m Horizontal Developmernt Irvestment

% in millions

Peote: Reflects the total face amount. As of March 31, 2019, Broadmark has originated loans in 14 states and the District of Columbia since 24
formation. Incdudes loans in default (4) and excludes REC [4) and {2) partially resched loans induding (1) s=owred by 274 OoT

Mote: See appendic il for definitions of property clesifications snd loan purpos=

] Uneudited and presented on s combined besis for sll Broad mardk entities conternplated to be scouired s part of business comibination
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LOAN OVERVIEW BY STATE

Current Portfolioll Total Annual Originations - Past 5 Years(l

51,000
3200
#loans Faoe Amount
S E’?E
& 2241 3200
3 2064
L= = 1=
=3 108
_ $700 $EET 4
-
a0 $4522
Retired Portfolioll
3400
3200
$2131
3200 1669 —
FlLoans Faos Amaount
&a43 $45938
135 mna7 s“].n
&3 E4.0
WA, EET & =
5 THZ 50
= ﬁ"'
20144 20154 20184 201TA 20184
WA mUT CO nTX u Other (5 states)
% in millions
BRmDmRK Hote: feflects the total face amount. As of March 3, 2019, Broadmark has crginated losns ino14 states snd the District of Columbia since 25
formation. Incdudes loans in default (4) and excludes REC [4) and {2} partilly resched loans induding (1) s=owred by 274 OoT
S ——— i  uUnsudited and presented on s combined basis for all Brosd medk entities contemplated to be acouired &= part of business combination

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm 25/41
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LOAN OVERVIEW BY TOTAL TERM AND SIZE

Current Portfolio - Face Amount by Total Term/(l

Current Portfolio - Face Amount by Loan Sizell

ml
B2

Foag. Loan Seee [§mm]
Number of sa7 Face o, Total Term [mo)
[p— Amount
{Bmim)
$255.6 \
$1599
$49.4 $653 s

b-%& E-12 z-% 18 -24 24 -3 30+ months
months monthe monthe months months

Retired Portfolio - Face Amount by Total Term/!

Mumber
of loans

$396

Less than

$738

$10m -

$2.0m

840

$20m -

$3.0m

Face
Amount
(3mmj

$U5T

%3.0m -

$5.0m

$2028

$5.0m -
0 0m

$438.3

Owver

$00m

Retired Portfolioc - Face Amount by Loan Sizell

Eosg. Loan Sze [Emm] [31]
toug. Totsl Temn [mo) 24
$2218
$2053

$E48

$1E2 1272

5 2
) $414
481
0D-& B-12 z-8 H-24 24 -30 30+ monthe Less than

monthe monthe  monthe monthe maonthe $10m

$1733

$10m -
$2.0m

$821

33

$20m -
$30m

$15739

$3.0m -
$5.0m

$50m -
$00m

799

over
$D0m

% in millions

BRWRK Hote: feflects the total face amount as of March 31, 2009, Excludes loans in default (5], REO (£} and (2) partisll resobed lcans includang )
secured by 209 CoT

S ——— il  uUnsudited and presented on s combined basis for all Brosd medk entities contemplated to be acouired &= part of business combination
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FINANCIAL OVERVIEW
v

Section 2

BROADMARK =

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm 27/41



12/16/2020 https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

SUMMARY FINANCIAL OVERVIEW

Total Revenues Met Income

Pro Forma Broadmark Realty™ Eroadmark Historioal Comibined

A 2TA IMEA 1@ Ann PF1E198 1G9 Aun E m
Ann. L]

ey
cBEE B EREEEER

Mt i nooma (Emm)
cUEseEEEEEHE

= interest Income = Fee Income: » Management Fee - Privabe REITs

Average Members' Equity & ROEBI4

Ercagmark Historical Combined
~ Companles Pro Fonma Broadmark Reatty™

. $15461 4871 51453

RERRREERE

DA ANTA HMBA VI AN FFIETHR 10M0Fmm  220E HEE

Ann. Rl iy
m— Average Members' Equity . Predecessor Companies ROE e Projeciesd ROE
Fokac Al Tommls o mck e = Nor s S aaling
Jmanith inprats cxptal Tarassryl 3000 srel §75% net mansgemant es. - i = 28
0 eflects §30 milion
BROADMARK & =iisescmsiemmas . i
12 Feoromic sk Vahis jue footnots 5)
—— [ i baacd i, i o -(UAAF msases. Fox PF T, 4 million - sy
et = : @ $11 e . o e
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INTERNAL MANAGER TO DRIVE DIVIDEND & BOOK VALUE GROWTH

INTERMALLY
MANAGED
PLATFORM

Internalization offers REIT significant economies of scale going forward

Acquisition of Broadmark’s Management Companies generating in excess of $31.2 million®™ in highly accretive
annual cash flow

Significant manager value creation expected to be captured by public shareholders instead of external
manager
= Maonogers of permanent public capital trade at high revenue and BYE muitiples [see siide 38)

= ~$100+ million of anticipated imbedded value that would otherwise accrue to external manager /
SpOnsor

NEW LOAMNS

CASH FLOW
REINVESTMENT

Each $100 million of new loans funded with available cash on the Balance Sheet creates opportunity to:
= Generate up to ~$077 per share™ of additional unievered free cash flow
Broadmark Realty expected initially to have ~$283 million™ to invest in new loans

Invest retained cash flow into new loans to drive cash flow and book value accretion

Each $10 million of reinvested cash flow expected toc
« Drive up to ~$1.7 million or ~$0.011 per share' cash flow accretion

MANAGED
PRIVATE REIT

BROADMARK

Immediately accretive fees expected to be paid to Broadmark Realty to grow dividend and/or book value

Each $100 million of external capital expected to generate ~$6.8 million in recurring net management fee
income and ~%$5.8 million / $0.04 per share of additional incremental Cash Available for Dividend for Broadmark

Realty

Mominal incremenital capital costs associated with cash flow accretion

fu— P — r—

Fiok: AN ]
- m‘t - o rnn-cn-pl:::u Latasd Hat riilon 4240k il combrad 29
= wr oAy
B %-#‘m?%lm:#w T.E-T_ 2 1o aTad f . T !35: @ #ih cha
- ) e — o -
B Amume pon i Va4 million. mssd a g sl in ST
I s o Trinky's
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TRANSACTION OVERVIEW
v

Section 3

BROADMARK 50
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TRANSACTION STRUCTURE

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

= Transaction structure is expected to provide opportunity to raise future private REITs, outside of the mortgage REIT, through a

new subsidiary of the mortgage REIT that would realize management fee revenue

= Broadmark Realty is expected to have a public market capitalization of over $1.5 billion™, no debt and to target initial annual

dividend of $1.25-$130 per share®

= Broadmark Realty will be organized as a Maryland REIT

I-Ive

ot Former
s::'::r Unitholders of Trinity Public
the Companies Shareholders

Trinity Sub Inc. / Broadmark Realty Capital

ini ~ =~  Future
Mn“ml;th " Trinity Merger i DPreferrad
i Corp. Y < _ Members
[Companies (TRS) - —_— -
I-1V)= S
Management #
\gmemam P
Management o
——
Futunl Private -~ ~
Real Estate
e hndlngtf_l -
Hode: Forsaed booking statermnents sre subject fo sigrificant risks and urncertsinties See "Dischsimes™
Excludes £69 million warrarts expecied to mﬂlmunﬂﬂmmdﬂmmrm
By mees past transaction shares cutstanding of milion

PBAELF | LLC, BRELF I LLC, BRELF IN, LLC, EELFI‘I.I' LLC

BROADMARK &
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-

31/41



12/16/2020 https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

TRANSACTION SUMMARY

ated Post-Business Combination Capitalization
[+ 1R =]
Annualized
Fully invested
Initial Economic Market Run Rate™ CY 2020E _CY 2021E
Book Valuen Value Revenue $2075 2241 2471
Shares (millions) - 28 Met Income 23 1978 763
Reference Price / Trust Value per Shares IE]UA'J" Per Share $123 $133 $156
Equity Walue $145461 5539
Price / Econormic Book Value 1.07x Cash Available for Distribution MCAD" )= {1883 $203.9 2231
Per Share 127 37 150
plus: Debt - -
less: Cash llustrative Dividend per Sharem 1. 1. $1.53
plus: Met Debt i%l E%
Enterprise Value JE2.8 2T0.7 Implled Dmdend‘ﬁeld 5% 12.5% B.E%
Implied P/E Ratio B.5x 79x 7.2x

anticipated Sources & Uses

Sources Shares % of Total
SPAC Cashe 3612 Comipany Group’s Unitholders. 955 645 4%
PIPE from Farallon 750 Trinity's Public Shareholders 345 23.2%
Equity Consideration 10647 Trinity Sponsor 48 33%
Total Sources $15005 PIPE from Farallon 72 4.8%
Management Companies’ Unitholders [ 3%
Uses Total Uses 84 10000%
Company Consideration - Equityt® $1.0003
Manager Consideration — Boquity B43
Manager Consideration —Cash o982 August 2019 Announce transaction
Cash to Balance Sheet FH33 Expected Movernber 2019 Shiareholder Vote and Closing
Estimated Transaction Expensestk S4B
Total Uses $1.5005
1] thlnrmrl:hkhuhlmn--.rl Cornpanies’ scoaisition prick. Cormtyis of dstirmatic pré transsction closing $1:000.3 milion Companiis Mmbin? souity + $52.8
rrd Rz P +nﬂ!nlmwmbmhm&m
@ Faleranck Prica lq—b'l'n-lwm i !h-'i of $10.4T basid o FE7E milicn cash and markétsbl sicuribs in Troet Scoount s of March 11300 plus $18 million of intiniet incoma e on 30-cey T-Bik reti) ricihesd
uniil @xtimaid cloaing date dhidid by 548 million sharis
[-1] ‘Conuists of $738 millon Compankis Mémbdn’ Soquiy s of Masch 51 208 + §244 milllon nét infioe: of cepital pricr bo reresction cosing)
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=] Smpandbe 17 for ditails
% CADH masaurs. i side 3 for detsib
7 Sssurrds Dustreieg 9% cegout retio of CAD
)  Assurrds no Trinky's public shaniholdén and no i g B redenm. Pon-Buwrass Comisineion Owedrship dos not include 328 milion public werrmms smd @6 milion o ol scemant.
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COMPELLING VALUATION METRICS VS. PEER GROUP

Dividend Yield Price to Book Valuel®

150
12.5%

Broadmark

Broadmark (41

BROADMARK

Intermally Managed

2020EP/E Debt to Equityi2l

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

BL%

Broadmark (3}

Externally Managed

10.8x 10.7x

Internally Managed Exfernally Managed

2Ex

Internally Managed Externally Managed Broadmark
founce: S Firarciel
[ x4 — o e 5T R it dasall.
s *facima” wnc “Append I b e formadan.
Puicy,
m ity ey fprerce: VLAY e whase].|
[ I Hemagec Gterady Marages st on VG e i T
Bl Bl i mznth hmw‘ﬂ;—mhxmwm;;:w-mn

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm

slicks X for ncicitiond datad

33/41



12/16/2020 https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 htm

APPENDIX
v

Section 4

(%3]
s

BROADMARK

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2 .htm 34/41



12/16/2020

https://www.sec.gov/Archives/edgar/data/1731536/000114036119014797/nt10003828x2_ex99-2.htm

APPENDIX | - ILLUSTRATIVE FULLY INVESTED RUN RATE

Pro Forma Historicals

[Unaudited)m Fully Invested Run Rate Adjustments™ Q12003
Annualized
PF Q12019 Pre Closing  Iincremental Transaction Additional Fully imeested
PF CY 2018 PF Q1 2019 Annualized Trinity PEL AUM™H Excess Casht®™  Expenses’® Run Rate
Revenue
Interest [ncome §E3.0 vk 590.9 [38.4) 5275 280 - §138.0
Fee Income IT4E a2 = - 162 (=9 - EO5
Total Revenues $100.4 [EIE] 81275 $8.4) §a37 $44.6 00 §2075
Expense
Compensation (546 [F27) (383) [¥75] [F15.8)
General & Administrative [5.9) (23] {87 15 (o) [73)
Public Company Expenses [27] [21)
Provvision for Income Taxes 0. 0.4 (14] 14 L
Met Income o 2 $109.0 $5.4 $537 446 5271 1523
Shares Outstanding™ 049 1227 137 148.4
EPS $0.84 022 $0.88 $173
Average Investable ALIMm $533.8 5726 §T26 L Y 52833 $2836

Mote % in milkons except shares, except per share tems
Mote Excludes any private capital raisng assumed to begin Januany 1, 2020 and generating a 6.75% net management fee

a

(=)

Pro Forma financials mclude combined Company Group and Trinety financials with adjustments for additional compensation expense for Brosdmark Capital employees to be hired
by Brosdmark Realty, elimination of commissions expense paid to Broadmark Capital under four financial advisonyimestment banking agreements with the Company Group, all of
which will be termminating st closing, and sdditional GRA Expense related o expeneses currenthy peid by Broasdmark Capitsl which will continaes to be inowred by Brosdmark Realty
post transaction ncluding the Compeany Group's office spece, professional fees and other operating expenses

Reflects unasudited and non-CAsD adjustrments

Reflects the difference bebween combaned companies Inestable AURM aqual to $1.0 billion [equal to $756 mdlicn Companizs Members' Equity s of March 31, 2009 = 3244 miillicn net
mniflow of capital prior to transaction closang] and 1 2019 Average Investable AU of $722.6 million

Acoumes 30% of incremental Irvestable AUM invested. Ascumes 115 ROA for Interest Income and 5% for Fee Income

Reflects estimated net cash proceeds to balance sheet egual to $285.3 million related to the trenesction. S=e “Transsction Surmirmany™ for further detail

Reflects estimated mcremental expenses related to tofal compensation and public company costs

See slide 32 for pro forma share count breakdown

Reflects average Members' Company equity as reflected on pro forma balance shests for historical percds

ROADMARK =
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APPENDIX Il - FINANCIAL SUMMARY

Broadmark Historical Combinedm Pro Forma Broadmark Realty
13 Annualized
194 PFIQTS  Fully Investad
CY 2008 Annualized Annualized Run Rate® CY 2020E CY 2021E
Interest Income HoB4 §825 $009 $138.0 363 51409
Fee Income T4 366 366 A5 =LY H55
Management Fee - Private REITs® - - - - 52 2007
Total Revenue 3858 a1 S1275 52075 52241 52471
Compensation [52.9) I877) (583 (§15.8] ($15.8) {$16.9)
General & Administrative (LA ns [N [73] (73] 7.5
Public Company Expenses - - - 21 (21 (21}
Total Operating Expenses (F1&.0] [312.2) (S17.0) (5253 (5262 [526.5)
Income Tax™ ()] - L% - L1 [4.3]
Het Income 818 $100.0 $105.0 1823 $137.8
Adjustment for Broker/Dealer Commissionsk T4E 551 %51 351
Adjustment for Non-cash Expensess 23 26 26 16 &l BE
Continuing Broker/Dealer Expensess (1.5} (1.5) 1.5) [1.5]
Hon-GAAP Cash Available for Distribution 871 $106.0 $M51 $188.3 $203.5 $27231
Management Fee - Private REIT=® 552 s20.7
DOperating Expenses - -
Met Taxable TRS Income 14 Ll
Combined Companies SELE sB9.8
Combined Managers® 366 380
Eliminationsr (13 [B8)
Total Revenue ﬁﬂ 119

Hote: € in millions.

Hote: Al information presented s unaudited and indudes non-GaaP financial measunes. Does not represent pro fonma financial informeation presented inaccordance with Asticle 11 of

Regulsticn 5-X or other SEC rules relating to presentation of pro forma finencial nformation. Projections and forward looking statements are subject to significant risks and uncertaanties,

See “Disclaimer” for further information

[l Historical Financials onby inchede Company Groups's finencial data combined for Broadmark entities contemplated to be acquired as past of business combination and do mot reflect
pro forma adpestments unless noted otherwise

[Z] Reflects 320 million / month n privete capital raising starting Januany 1, 2020 and E75% net managemenit fes

[3]  Progected 21% tax on Met Taxebl= TRS Income

[4) Reflects elimination of cormmissions sxpense peid to Brosdmark Capital under four financial sdvisory f investments banking sgresments with the Comgany Group terminating et
ciosing, and the addition of general and adminstrative sqpenses related to expenses currenthy pesd by Broadmark Capital which will be incurred by Broasdmark Realty post-closng

[5] Adjustment for non-cesh expenses induding loan koss reserves for the companies and share based compensation

[E] mcludes 80% of losn origenation fees and 2086 of Companies net ncome sfter the peyment of & prefemrmed return to Companies investors

[7] Reflects the elimination of the 20% distribution of Companies Met Income [after the payment of a preferred return to Companies imvestors) to the Management Companies

[8} Se=slide 35 for detailed Fun Rete Adjustrments

ROADMARK

(]
[=)]
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APPENDIX Il - COMMERCIAL MORTGAGE REIT COMPARABLES

Annualized 2013E Div.
Price Market Ent. Dividend [MRQ]) Payout
Ticker  &f09/203 cap Value Ratio
Intermally Managed
Ladder Capital Corp LADR $670 $IB0E 63 %136 BI% A% SR 123k 00k A7 28x
Arbor Realty Trust, '"'ri. ABR 261 180 5/6H2 2 B0% BEI% 083 128 0%y WX Tk
Sachem Capital Corp.™ SACH 50 no 142 048 04% 1W000% 30 18 I0ex 02 05
Manhattan Bridge Capital, Inc LOAN 620 &0 a3 048 TT% WETE 343 18k TE8x 120w 0T
Intamnal Average 4 @ 941% (Eox ) wx [Coex) [ 10
Externally Managed
Starwood Property Trust, Inc. STWD $7368 $REEE  HI7H0E  S192 BI% M027T%  $ES0 144 127x 108 23
Blackstone Mortgage Trust, Inc. BXMT 143 4TES 15,351 248 TO% 927%  ITH 1F™x B3 133x 28x
Colony Credit Real Estate, Inc. CLNC I3 1045 TR 174 TIS% MM 0T0 077x 126x  Bax 20
#Apolla Commercial Real Estate Finance, Inc. ARI 1BOS 2900 5705 18 OT% o79% 1740 WS 0dx 100x 11
KKR Real Estate Finance Trust Inc. KREF L= T 5950 177 B9% W27% W56 0%90x  MEx Tk 45y
TRG RE Finance Trust, Inc. TRIX 1965 1456 5,500 172 BA% GR%% 2008 098k M3x Tx 20x
Granite Point Martgage Trust Inc. GPMT |BER 1095 66 168 90% Mm% 874 100x s Nix 2T
Ready Capital Corparation RC 1503 == 3585 160 106% 4E% 1635 092k O8x B T8x
Exantas Capital Corp. _ XAN 40 it 2,367 000 TO% B3T% 1406 08k 0Ex 93 T5x
Ares Commercial Real Estate Corporation ACRE 1520 435 1654 13 8T% 993% 1475 0%k Méx 109 20x
Jernigan Capital, Inc. ICAP 1= 4534 A5 B0 TI% TAT% 1903 0% ISk 13Bx Oudhae
External Average m B.A% 06E% 103 N&x 107w 26
Source SHL Financial
BRW Mote: % in millions, except per share items. Balance Sheet data and Income Statement dets as of June 30, 2009 unless octhensise noted 37
i Balance Shes=t dats and Income Stetement data as of March 31, 2009
F—
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APPENDIX IV - ASSET MANAGER COMPARABLES

ALM MRg

Traditi : M
BlackRock, Inc. BLK $42633 $E7.521 £71,125 $6.842,482 1% 400 4.5 155 B.ox
T. Rowe Price Group, Inc. TROW 108.65 25504 24848 15,000 28% dd 4 JER=FS T2
Imvesco Ltd. NE W37 769 1B549 197,800 1.0% 40w 37« BB Bl
Frankfin Resources, Inc. BEM 032 14,768 1200 TI5200 3% T T T4k 105
Affiliated Managers Group, Inc. AMG B80.02 4052 6999 TI2200 16% 3k 3 50x LEx
SEl Imvestmients Cclm'npa'ly ZEIC 5751 8685 8,051 Q4L 05 23% 40 b N el
Eaton Vance Corp. EV 4130 4513 5006 460,023 34% L 33 23x TNGx
Legg Mason, Inc. L 3Te4 3265 Lox7 TBO200 430 2 20 134 103x
Hamilton Lane Incorporated HLNE 5632 3048 EAEL) 404 20% 10:8x 93 20 82
Federated Imvestors, Inc. Fil 3248 3158 3432 502247 13% 26 25x Bl N8
AllianceBernstein Holding LP. AB LN 2679 2581 530,800 T1% 0B OB T5x 9T
Virtus Investment Partners, Inc VRTS 0497 GED 2376 105,007 23% 4 4 GBx B2x
Artisan Partners Assst Management Inc. APAM ] 2159 2346 13,843 79% 20 28x 0k O.fx
Cohen & Steers, Inc. CHS 5206 2502 2487 623093 2T [ 4 57« 2B 04
Victory Capital Holdings, Inc® VCTR 1723 1164 1368 56,14 MM 2 15x 6T 40w
Wisdomn Tree Investments, Inc. WETF 538 817 1090 60,287 272% 4 38w P 5x
Waddell & Reed Finandal, Inc. WDR K5l 1206 1176 TIHTE B1% 1he The 9T 103
Prena Investment Management, Inc. PZN T4l L9 565 37300 NM L1 33 102 1=+
GAMCD Investors, Inc. GBL 1708 4865 451 37273 NM WA NA NA NA&,
Diamond Hill Investment Group, Inc. CHIL 157,60 44l 36T 612 WA W& NA MA, A
Westwood Holdings Group, Inc. WHG 3036 256 210 15388 NM W& NI ik MNA,
Hennessy Advisors, Inc HWMA el Tz =23 L1536 46% WA MNA MA A,
Average: r) 41% 3T L QLR Tl
Alternative Asset Managers
KR & Co. Inc KKR 32517 321250 362,883 $205,659 20% NM L] 92 riehs
Blackstone Group Inc. BX 4756 56,82 T4 552 545482 % Tae 0B b 153x
Carbyle Group LP. CG 250 7678 BI5 712,658 345 T 15 B7x B.Ox
Apollo Global Management, LLC APC 3284 G236 I 301,862 LE% 108 Q8 T4 W08
Oakiree Capital Group, LLC DAk 5182 824 15773 120,368 B1% 92 95y T2 14.3x
Ares Management Corporation ARES 2820 6322 14878 142,108 450% 3 O T HeBx
Dch-Ziff Capital Management Group Inc. 0ZM o B7B ki) 3350 L4% 1n g 2T 36.0x B
Average: T 46% 95 Bl FLE] TLBx
Total Average: 2 43% iV 4 4 163x 1210x
Source SHL Finamcial
BRW Hote: % in millions, except per share items. Balance Sheet data and Income Statement dets 8z of June 30, 2009 unless othensise noted 35
fil Balsnce Sheet dats snd Income Statement dats as of April 30, 23019
S ——— {# Ealance sheet dats and Income Statement data as of karch 31, 2003
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APPENDIX V: EVOLUTION OF CONSTRUCTION FINANCING
LANDSCAPE

= Pre-financial crisis, regional/community banks were the primary providers of construction/hard money loans to smaller, private
builders

= Post-financial crisis, bank failures and continuing consolidation significantly narrowed the universe of lenders making
construction loans
= Since 1992 the number of commercial banks has declined 59%, while savings and loans institutions are down 71%

= Since 1992, the share of total bank assets held by community banks™ has declined 44% and now represents less than
15%

= Mew regulations (Dodd Frank/Basel 111) have led to more restrictive loan underwriting and a shift away from construction
lending

= PRemaining banks are emphasizing cash flow-based lending
= (Construction lending is, by definition, asset heavy and cash flow light

Decline in Commercial and Savings Banks Decllnlng Community Bank Share of Total Assetsll

1,000 - 1
18.000 1 80% -
w 14000 Bown sey, .. 2
§ 1o | ﬂmmg,%mmmgz Since 2008 E§ 50% | %w%%
£ 10000 ,lzg 40%
iy §7 oo
) 31 =
2000 | o 10%
T s 12—
§E3UEEIEREAARERERRRRAARREE 383908088 R AR RRRERRRRARRRRR
= Commercial Banks = Savings Banks
Source: FOIC. “Statistics at & Glance” Decemiber 2008 19

BRWRK 1 Community banks defined as commercial bankes with kess than $90bn in totel assers
A——
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APPENDIX VI: STEADY RECOVERY IN HOUSING CONSTRUCTION

= Private residential construction spending and housing " .
starts have largely recovered from the post financial crisis Private Housing Startsli2]
ke 2,500 m Housing Starts e Freigfie Mac Minimum
= Total housing starts remain below historical averages g 2000
= According to Freddie Mac, 1.62 million new housing units E
are needed annually to meet current dernand: & 1400
o
= more than 370k additional units more per year 5 1,000
than current housing starts E
= ~25 million housing units cumulotive shortage 4 500

= The reduction in new supply is evidenced by the median
horne age having risen to 39 years

o
-— ﬂrNﬂﬂ‘lﬂﬂhh
éﬁiﬁ:ﬁ;ﬁiw §E§§EE§E§2ﬁ§aﬁ Baaka

120 1620

1,800 100 -

1.400
= o
1,000
ao0

a00

S600
500
00
5300
200

Housing Units (000]

Private Residential Spend [$mm)

1993
1994
1995
1996
1987
1998
1999

RRERARRRRRRRRERRARR TN B G MRS TEAS

WS, Census Buresw and ULS Departrment of Housing and Urban Devel opment, Housing Starts Totsk Hews Privatehs Owned Howsang Units
Started, retrieved from FRED, Federal Reserve Bank of St Lowss 40
Freddie Mec. “The Magor Challenge of nsdequaste U.S. Housing Suppdy” December 5, 2008

WS, Census Bureaw, Total Private Construction Spending: Besdential, retrieved from FRED, Federal Besene Bank of St Lowis

Aeflects mdditional housing wnits nesded to maintain sn eficient marketplace, sccording to Freddie Mac

’

EEE =
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APPENDIX VIi: DEFINITIONS OF PROPERTY CLASSIFICATIONS AND
LOAN PURPOSE

Property Classification:

= For Sale Residential - All for sale residential product including single family homes, townhomes, condominiums and other
attached product.

= For Rent Residential - All rental residential product including multifamily rental apartments and senior housing.
= Commercial/Other - Non-residential real estate including retail, office, industrial and hotels.

= Horizontal Development - Vertical construction ready sites with improverents including finished single-family lots, finished
townhome lots and multifamily and commercial development sites.

= Raw Land - Undeveloped land prior to horizontal development.

Loan Purpose:

= Vertical Construction - Loans which utilize at least 20% of face amount to fund vertical construction of residential, cornmercial
and mixed-use properties.

= Horizontal Development - Loans which do not fund vertical construction and utilize at least 200 of face amount to fund
horizontal improvements including: initial site preparation, ground clearing, installing utilities, and road, sidewalk and gutter
paving.

= Investment - Loans which do not fund vertical or horizontal construction including financings of built real estate properties or
raw land.

e
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