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2025 HIGHLIGHTS

CRE CREDIT STRATEGY

LAUNCHED NDF Il

In January 2025, we launched NDF I, our third commercial real
estate debt fund, a 5-year closed-end vehicle targeting
$500mm and focused on first-position lending.

The fund currently holds 9 loans and is ~7/0% deployed, with
the final closing expected in July 2026.

67% OF NDF | CAPITAL RETURNED

NDF I, Northwind’s first debt fund, entered its harvest period in
2024 and has since returned 67% of capital, equal to $147mm
of its $220mm fund size, to investors.’

$843MM OF SUCCESSFUL REPAYMENTS

Northwind achieved strong repayment outcomes in 2025,
realizing full repayment on 11 loans, equal to $843mm,
reflecting disciplined underwriting and credit execution.

1.Return of capital to date does not represent actual return on investment. Please see Important Information for additional disclosures.
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HEALTHCARE CREDIT STRATEGY

SUCCESSFUL NHDF Il FUNDRAISE

NHDF Il, our second healthcare debt fund, successfully raised
$342.5mm, surpassing its target of $250mm. We also
welcomed a new US institutional investor.

27% OF NHDF | CAPITAL RETURNED
IN FIRST YEAR OF HARVEST

NHDF [, our first healthcare debt fund, entered its harvest
period in 2024 and in 2025 returned 27% of capital, equal to
$74mm of the $276mm fund size to investors.'

EXPANSION INTO NEW STATES

NHDF Il continued its disciplined strategy, investing in states
with CON laws and healthy Medicaid rates, including entries
into North Carolina, and Louisiana.

1.Return of capital to date does not represent actual return on investment. Please see Important Information for additional disclosures.
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2025 FEATURED LOANS

CRE CREDIT
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These are select investments made by Northwind Funds. Information about the entire portfolio is available upon request.
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$113,000,000

205 MONTAGUE
BROOKLYN, NY

First Mortgage

$90,000,000

675 THIRD AVE
MIDTOWN EAST, MANHATTAN

First Mortgage

$36,000,000

200 WEST 88™ ST

UPPER WEST SIDE, MANHATTAN

Mezzanine


https://www.northwind-group.com/news
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HEALTHCARE CREDIT

KENTUCKY
PORTFOLIO

$30,500,000

Mezzanine
8 Property SNF portfolio
928 Beds

LOUISIANA
PORTFOLIO

$14,400,000

Mezzanine
8 Property SNF portfolio
962 Beds

VIRGINIA
PORTFOLIO

$15,000,000

Mezzanine
6 Property SNF portfolio
585 Beds

These are select investments made by Northwind Funds. Information about the entire portfolio is available upon request.
CONFIDENTIAL & TRADE SECRET

NORTH CAROLINA
PORTFOLIO

$29,500,000

Mezzanine
3 Property SNF portfolio
488 Beds

FLORIDA
PORTFOLIO

$18,750,000

Mezzanine
5 Property SNF portfolio
580 Beds

OHIO
PORTFOLIO

$12,000,000

Mezzanine
3 Property SNF portfolio
371Beds
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MARKET INSIGHTS FROM THE TEAM

MICHAEL AINBINDER
PARTNER
HEAD OF CRE INVESTMENTS

JONATHAN SLUSHER

PARTNER
HEAD OF SENIOR LIVING & HEALTHCARE

COMMERCIAL REAL ESTATE

Navigating Transition: The Evolving Commercial Real Estate Market

Over the past year, NDF delivered strong performance driven by disciplined underwriting and a high level of
repayment activity across the portfolio. In a period defined by market volatility and reduced liquidity, we
generated healthy, risk-adjusted returns through consistent loan structuring and successful refinancings,
producing gross returns of ~16%, while maintaining a conservative credit profile. Rigorous risk management
and downside protection remain central to our underwriting philosophy, and this focus has been critical to
preserving capital, maintaining liquidity, and navigating ongoing market dislocation.

Looking into 2026, we continue to see compelling relative value opportunities across office-to-residential
conversions, pre-development lending, value-add bridge financings, and select ground-up construction
where sponsorship quality, basis, and structure support strong downside protection. Equity buyers are
returning to the market with more rational pricing expectations, banks are recycling capital and selectively
retrenching from transitional lending, and borrowers continue to seek flexible, certainty-driven financing
solutions. With a first-quarter pipeline expected to exceed $300 million, we believe the platform is well
positioned to deploy capital selectively and to continue to build on its track record.

HEALTHCARE

investing in Care: The Rise of Healthcare & Senior Living Real Estate

Skilled nursing continues to demonstrate resilience as an essential segment of U.S. real estate, supported by
need-based demand and stable government funding. These assets provide critical healthcare services
while historically generating consistent cashflow across varying economic cycles.

Approximately 85% of skilled nursing revenue is derived from Medicare, Medicaid, and managed care
programs, offering a largely government-backed income stream. Since 2022, federal Medicare and state-
level Medicaid reimbursement rates have increased meaningfully, helping operators manage inflationary
pressures.

Looking forward, demographic trends remain a tailwind, with continued growth in the senior population
alongside constrained new supply due to regulatory and construction cost barriers. We believe these
dynamics support a favorable long-term backdrop for disciplined investment strategies focused on
institutional sponsors with proven operating track records, high-barrier-to-entry states with consistent
reimbursement growth, and diversified portfolios anchored by durable, cash-flowing assets.
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Ran Eliasaf Weighs In on the Future
of NYC Real Estate

New York Business Journal

NEW YORK
BUSINESS JOURNAL

Northwind Discusses Opportunities in
Office-to-Residential Lending

Commercial Observer
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Northwind Group Provides $33M
Acquisition Financing for 291 Broadway

Commercial Observer - Power Finance

COMMERCIAL DBSERVER

POWER
FINANCE

Ran Eliasaf Selected as One of the

Top 50 Most Influential Leaders in

Real Estate Finance for the Second
Year in a Row

Commercial Observer

Northwind Provides $90M Financing for
675 Third Avenue Office-to-Residential
Conversion

TheRealDeal
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Northwind Group’s Growth Amid the Bank
Pullback from CRE Lending
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RED MEDIA COVERAGE

Bloomberg Businessweek

Ran Eliasaf Shares Insights on the
Future of Private Lending
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Northwind and BHI Provide $170M
Construction Financing for Upper West
Side Luxury Condo

TheRealDeal
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Northwind Finances $62.5M Distressed
Office Acquisition at 303 East Wacker
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2025 KEY EVENTS

2025 ANNUAL INVESTOR MEETING

S RN .
L

In December 2025, Northwind Group hosted its three-day Annual Investor Meeting focused on
strategy, performance, and outlook. The program featured three core events: a credit platform
workshop, a cocktail reception, and the Annual Investor Fund Meeting. The agenda featured detailed
reviews of the firm'’s credit platform, including a dedicated workshop with institutional partners, as well
as a reception with remarks from retired IDF Rear Admiral Daniel Hagari. The Annual Investor Meeting
included a comprehensive update on portfolio performance across Northwind’s debt funds and
perspectives on market conditions ahead. The program also incorporated a NATAL panel with released
hostage Gadi Mozes, offering a powerful perspective on resilience and recovery.

AMERICAN FRIENDS OF NATAL 20™ ANNIVERSARY GALA

In 2025, American Friends of NATAL marked its 20th Anniversary with a milestone gala in New York
City, bringing together more than 500 supporters to advance the organization’s mission of addressing
trauma and building resilience in Israel. The evening highlighted NATAL'’s critical work since October
7th, during which the organization has delivered over 42,000 therapy hours and supported more than
700,000 Israelis. The gala also marked a leadership milestone, appointing Ran Eliasaf as the new Board
Chair of American Friends of NATAL after eight years of service as a board member, and reinforcing a
continued commitment to expanding NATAL'’s reach and long-term impact.
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NORTHWIND

IMPORTANT INFORMATION GROUP

By accepting this document ("Document"), the party to which this Document is sent ("Recipient") agrees to be bound by the following obligations and limitations. This
Document has been prepared on a confidential basis solely for the use and benefit of the Recipient. Distribution of this Document to any person other than the Recipient
and those affiliates or advisors of the Recipient who agree to maintain the confidentiality of this material and be bound by the limitations outlined herein, is unauthorized.
For the avoidance of doubt, in the case existing investors in the Fund this Document is subject to the confidentiality provisions such existing investors are subject to
pursuant to the Offering Documents. This Document must not be copied, reproduced, published, distributed, passed on or disclosed (in whole or in part) to any other
person or used for any other purpose at any time without the prior written consent of Northwind Management LLC (with related affiliates, “Northwind”TM).

This Document is being furnished on a strictly confidential basis to a limited number of qualified investors exclusively for informational and discussion purposes only and
shall not constitute an offer to sell, or a solicitation of an offer to buy, securities in any entity comprising the investment program of Northwind Debt Fund lll (the "Fund" or
"NDF IIl “TM) or any other private investment vehicle sponsored or advised by Northwind (together with the Fund, each, a "Northwind Fund"). A private offering of
interests in any Northwind Fund will only be made pursuant to the relevant constituent documentation (collectively, and including any private placement memorandum
or similar disclosure documents, which will contain material information, including substantial risk factors, not included herein, "Offering Documents"). This Document
should be read in conjunction with the Offering Documents and in the event of any conflict between the Offering Documents and this Document, the Offering
Documents will control. No person has been authorized to make any statement concerning any Northwind Fund other than as set forth in the Offering Documents and
any such statements, if made, may not be relied upon.

The information and opinions expressed in this Document are based on information provided by Northwind or the views of, and certain assumptions held by, the
management of Northwind or third parties as of the date of this Document and have not been independently verified. Although the information and opinions expressed
in this Document were obtained from sources believed by Northwind to be reliable and in good faith, no representation or warranty, express or implied, is made by
Northwind as to the accuracy or completeness of this Document or any other written or oral information that Northwind or any other person makes available to the
Recipient. This Document is not intended to be a complete statement or summary of the markets or transactions referred to herein or a guarantee that the information
described herein comply with all applicable laws, rules and regulations. This material may contain forward-looking statements or estimates or projections as to events
that may occur in the future that are based on the information provided by Northwind and other available and unverified information as of the date hereof. The
valuations, forecasts, estimates, opinions and projections contained herein involve elements of subjective judgment and analysis. There is no guarantee that any of
these estimates or projections will be achieved. Such statements are inherently subject to significant business, economic and competitive uncertainties, risks and
contingencies, many of which are beyond the control of Northwind. There is no guarantee that any forward-looking statement will be accurate and if the underlying
assumptions prove inaccurate or unknown risks or uncertainties materialize, actual results may vary materially from the expectations expressed in this Document.
Northwind does not undertake any obligation to update or keep current any information contained herein and all such information is subject to change without notice.

This Document has been prepared without regard to the specific investment objectives, financial situation or needs of any Recipient and is not to be relied on in making
any decision with respect to any Northwind Fund. Any information contained in this Document should not be deemed as the giving of investment, legal, tax or other
advice. The Recipient should obtain relevant and specific professional advice before making any decision with respect to any Northwind Fund and must be aware that
any such information may quickly become outdated due to, for example, market developments and therefore is only of temporary relevance. To the maximum extent
permitted by law and except in the case of fraud, Northwind and its directors, officers, employees and agents expressly disclaim any liability which may arise from this
Document and any errors and/or omissions contained therein, or from any use of the contents of this Document.

In considering prior investment performance, prospective investors should bear in mind that past performance is not necessarily indicative of future results, and there
can be no assurance that any future Northwind Fund will achieve comparable results, or be able to implement its investment strategy or have access to similar
investments. [Any projected or targeted rates of return included in this Document are hypothetical returns based on assumptions that Northwind believes to be
reasonable and are for illustrative purposes only.] In no circumstances should prior performance [or targeted returns] be regarded as a representation, warranty or
prediction that any Northwind Fund will achieve or is likely to achieve any particular performance or result. In connection with any projected performance information,
estimates, projections, and assumptions are subject to change and may not be reflective of actual returns.

Additional information about these assumptions is available upon request. Please note that Northwind Funds will bear expenses, including incentive and management

fees, that will substantially reduce returns to investors. Prospective investors should bear in mind that an investment in a Northwind Fund will be subject to various risks,
none of which are outlined herein and may not achieve its objectives and/or realize substantial losses.

CONFIDENTIAL & TRADE SECRET



