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Direct Commercial Real Estate Lending Nationwide

Opportunistic, Short-Term

Time to Close 5-20 days from application

Loan Size $15 million to $100 million

LTV Up to 68% LTV (maximum advance to 80% LTV with 
inclusion of “B Note,” or Mezzanine Financing in structured 
transactions)

Lien Position First Mortgage or Deed of Trust or Note Hypothecation for 
Note-on-Note Financing

Loan Term 1 to 3 years

Extensions 6 to 12 months, available at market extension fees

Interest Rate Competitively priced spread floating over the 1-Month 
Term SOFR index

Amortization Interest-only, additional structure/sweeps may be required 
on a case-by-case basis

Debt Yield Below 1.0X DSCR acceptable if supported by a Debt 
Service Reserve, cash-flowing assets preferred

Yield 
Maintenance

Minimal pre-payment penalty, generally 1/2 of initial term

Recourse Non-recourse, other than standard “bad boy acts” or 
Recourse structure for higher risk transactions

TI/LC Facility Future funding facility towards tenant improvements and 
leasing commissions

CapEx Holdack Holdbacks for renovations, with timely review and 
disbursements typically occurring within 10 days after 
submission of a complete draw request package

App Deposits Expense deposit adequate to cover third party reports, 
legal fees, other customary due diligence and underwriting 
costs

Origination 
& Exit Fees

Market competitive fees adjusted to loan size, timing and 
complexity

Financing Parameters

•  Multifamily

•  Performing or Non-performing 
Loans

•  Grocery/Pharmacy-anchored Retail

•  Data Centers

•  Light Industrial & Warehouse

•  Self-storage

•  Independent Living & Assisted 
Living

•  Condominium Inventory

•  Mobile Home Communities

•  Opportunistic Acquisition 
Financing

•  “Quick Close” Special Situations

•  REO & NPL Acquisitions

•  Recapitalizations & LP Buyout

•  1031 Exchange Deadlines

•  Significant Renovation

•  Minimal Yield Maintenance

Eligible Properties

Targeted Transactions
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Direct Commercial Real Estate Lending Nationwide

Time to Close 25-40 Days from application

Loan Size $15 million to $100 million

LTV The lesser of 75-80% of “as-is” value or 65-75% of “as-
stabilized” value

Lien Position Senior secured first mortgage or deed of trust

Loan Term Initial term of 2-4 years, with a total term of 5 years (if fully 
extended)

Extensions Interest-only with market-driven amortization during the 
Extension(s)

Interest Rate Competitively priced spread floating over the 1-Month 
Term SOFR index

Amortization Interest-only

Debt Yield Preference for going-in NCF DY of 4%+; non-cash-flowing 
properties requiring an interest reserve are evaluated on a 
case-by-case basis

Yield 
Maintenance

Typically 50% of the Loan Term; with exceptions on a case-
by-case basis

Recourse Non-recourse, other than standard “bad boy acts”; heavier 
CapEx may require a Completion Guaranty

TI/LC Facility Future funding facility towards future tenant improvements 
and leasing commissions

CapEx Holdack Holdbacks for renovations, with timely review and 
disbursements typically occurring within 10 days after 
submission of a complete draw request package

App Deposits Expense deposit adequate to cover third party reports, 
legal fees, other customary due diligence and underwriting 
costs

Origination 
& Exit Fees

Market competitive fees adjusted to loan size, timing and 
complexity

Value-Add, Intermediate-Term

Financing Parameters

•  Light Industrial & Warehouse

•  Multifamily

•  Office

•  Grocery-anchored Retail 

•  Self-storage

•  Data Centers

•  Value-add Acquisitions

•  Lease-up or Upcoming Rollover

•  Partnership Recapitalizations

•  Bridge-To-Sale Refinance

•  5-Year CMBS 2.0 Maturity / 
Transition

Eligible Properties

Targeted Transactions
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Direct Commercial Real Estate Lending Nationwide

Core+, Institutional  

Time to Close 45 days from application

Loan Size $20 million to $60 million

LTV Up to 75% LTV “as-stabilized” / 80% LTC of total project 
costs

Lien Position First Mortgage or Deed of Trust

Loan Term 5, 7, or 10 year initial term

Extensions Case-by-case

Interest Rate Fixed interest rate, locked at loan application

Amortization Interest-only for up to 5 years, followed by 30-year 
amortization 
Full-term interest-only available

Debt Yield 7.0% minimum in-place debt yield 
Below 1.0X DSCR acceptable if supported by a Debt 
Service Reserve

Yield 
Maintenance

Minimum interest for 50%+ of the Loan Term, followed by 
step-down prepayment fees then open at par payoff for 
the final two years of the Loan Term

Recourse Non-recourse, with standard carve-outs

TI/LC Facility Funding of up to 100% of tenant improvements and 
leasing commissions

CapEx Holdack Holdbacks for renovations with timely review and 
disbursements

App Deposits Expense deposit adequate to cover third party reports, 
legal fees and other customary deal costs

Origination 
& Exit Fees

Market competitive fees adjusted to loan size, timing and 
complexity

Financing Parameters

•  Light Industrial & Warehouse

•  Multifamily

•  Office

•  Medical Office Buildings

•  Grocery-anchored Retail 

•  Acquisitions

•  Stabilized Properties

•  Single Tenant Net Leased 
Properties

•  TIs/LCs Future Funding for Leasing

•  Structuring for Expiring Leases

•  DST Syndications

Eligible Properties

Targeted Transactions
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Direct Commercial Real Estate Lending Nationwide

Ground Up Construction

Time to Close 25-40 Days from application

Loan Size $20 million to $75 million

LTV Up to 75% LTV “as-stabilized” / 80% LTC of total project 
costs

Lien Position First Mortgage or Deed of Trust

Loan Term Two or Three year initial term

Extensions Multiple 1 Year or 6 Month extensions, subject to 
performance hurdles

Interest Rate Competitively priced spread floating over the 1-Month 
Term SOFR index

Index Floor Index Floors are set prior to loan origination at 
competitive levels

Amortization Interest-only

Yield 
Maintenance

Typically 50% of the Loan Term; exceptions on 
a case-by-case basis

Recourse Non-recourse, with standard “bad boy acts” and a 
Completion Guaranty & Replenishment Guarantees

TI/LC Facility Future funding of up to 100% of tenant improvements and 
leasing commissions

CapEx Holdack Timely review of disbursements

App Deposits Expense deposit adequate to cover third party reports, 
legal fees and other customary deal costs

Origination 
& Exit Fees

Market competitive fees adjusted to loan size, timing and 
complexity

Other Terms GMP Contract with Third Party GC

Financing Parameters

•  Industrial

•  Multifamily

•  Grocery-anchored Retail

•  Self-storage

•  Built to Rent Communities

•  Student Housing

•  Senior Housing

•  NNN Leased Properties

Eligible Properties



WWW.THOROFARECAPITAL.COM     DEALS@THOROFARECAPITAL.COM     213.873.4000 5

Direct Commercial Real Estate Lending Nationwide

Corporate Offices
Los Angeles 
100 N Pacific Coast Highway 

Suite 2050 

El Segundo, CA 90245

New York 
407 Broome Street 

3rd Floor 

New York, NY 10013 

Miami 
2121 Ponce de Leon Boulevard 

Suite 1280 

Coral Gables, FL 33134 

Dallas 
5717 Legacy Drive 

Suite 250 

Plano, TX 75024

Originations Team
Felix Gutnikov 

Principal, Head of Originations 

felix@thorofarecapital.com 

847.962.8106

Jonathan Hart 
Director, Originations  

jonathan.hart@thorofarecapital.com 

214.601.4279

David Perlman 
Managing Director, Head of NY Office  

david.perlman@thorofarecapital.com 

646.824.6146

Nick Krueger 
Associate Director 

nicholas.krueger@thorofarecapital.com 

612.802.2190

Andrew Kim 
Director, Originations 

andrew.kim@thorofarecapital.com 

909.802.0818

Disclosure
This presentation and any appendices or exhibits (the “Presentation”) is for 

information purposes only, and recipients may not reproduce, redistribute or 

pass on, in whole or in part, this Presentation or any of the information set out 

herein. The Presentation is intended for Thorofare’s loan origination program 

clients and network, and for prospective accredited investors with whom 

Thorofare has a pre-existing relationship. Our Multi-Strategy Loan Program 

information includes loans originated and serviced by Thorofare Capital Inc. 

outside of our funds for non-advisory institutional and family office clients. 

Advisory services provided by Thorofare, LLC, an affiliated investment adviser 

registered with the SEC.

This Presentation does not constitute an offer to sell or a solicitation of 

an offer to purchase limited partnership interests in any security. Any 

prospective investor is advised to carefully review all of the private placement 

memorandum, limited partnership agreement and subscription documents 

(“Investor Documents”) and to consult their legal, financial and tax advisors 

prior to considering any investment in the any Thorofare fund (“Fund”). The 

materials contained in this Presentation contain a summary and overview of 

Thorofare, investment strategies and investment performance. This summary 

and overview does not purport to be complete and is qualified in its entirety by 

the information contained in the Investor Documents.

Past performance is not indicative of future returns or affiliated fund results. 

All investments have risk of loss, including loss of principal. No graphs or 

charts, can alone, guide you in making an investment decision. In addition, 

there can be no guarantee of deal flow in the future. Some of the statements in 

this Presentation, including those using words such as “believes,” “expects,” 

“intends,” “estimates,” “projects,” “predicts,” “anticipates,” “plans,” “pro 

forma,” and “seeks” and other comparable or similar terms are forward-looking 

statements. Forward-looking statements are not statements of historical 

fact and reflect Thorofare’s views and assumptions as of the date of the 

Presentation regarding future events and performance.

This Presentation cannot by itself guide you in making any investment decision. 

Nothing herein shall be construed as providing tax, legal or investment 

advice, or as a recommendation to invest in the fund or any security. Loan 

terms subject to change at Thorofare’s discretion. For a complete list of recent 

transactions please contact us.
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