PRESERVATION & WORKFORCE HOUSING

EQUITY TERM SHEET

National Equity Fund, Inc. (NEF) is a leading non-profit, multi-family, affordable, real estate investment
manager with a mission to create and deliver innovative, collaborative financial solutions to expand the
creation and preservation of affordable housing.

Through its Low-Income Housing Tax Credit (LIHTC) syndication, lending, and investing platforms, NEF
has invested over $24.5 billion since 1987, representing 242,500 new affordable homes for individuals,

families, and communities in need nationwide.
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Eligible sponsors include experienced nonprofit and for-profit developers. Joint venture (JV)
partnerships will be considered on a case-by-case basis.

Length of investment or Land Use Restriction Agreement (LURA), whichever is greater.

Existing multifamily affordable housing properties serving a majority (51% or more) of
tenants below 80% AMI. This may include properties near or beyond the end of their LIHTC
compliance period, those that operate under HUD Section 8 and/or various other federal
programs, and existing multifamily housing properties operating as naturally occurring affordable

housing (NOAH) serving a majority of tenants below 80% AMI.

Minimum investment of $10M, typically $15-$20M; larger investments may be considered on a
deal-by-deal basis.

Up to 10 years. Targeted exit is typically 5 to 7 years.
Contact NEF regarding target returns.

Acquisition and moderate capital improvements of up to $25K per unit of the eligible property.
Recapitalization will be considered on a deal-by-deal basis.

Sponsor co-investment is generally expected to be approximately 3-5% of Total Development
Cost (TDC), depending on transaction structure and risk profile.

The sponsor and NEF will purchase the property through a Partnership or Operating Company.
The ownership entity created will be subject to an agreement which will delineate roles and
responsibilities.

Up to 65% LTV on first mortgage, subordinated debt permitted on a case-by-case basis.

The following due diligence is required for NEF

to assess an investment in a particular project:

- Acquisition and Sources & Uses Budget

- Three years financial statements and trailing 12
months

- Current rent roll

- Operating Proforma and project information

- Development team information

- Appraisal and market study (if available)

This overview is provided for discussion purposes only and is not an offer or solicitation to invest. The terms described herein are subject to change. This document is confidential and intended solely for
the recipient. Any further dissemination of this document or the information contained herein is prohibited. Any offers or sales of interest shall only be made by means of subscription documents that set
forth the definitive terms of any offering and investment opportunity. Nothing herein shall be deemed to be a guarantee of returns or performance, authorization or approval of NEF or any of its affiliates.
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