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CANTOR FITZGERALD INCOME TRUST, INC.
SUPPLEMENT NO. 3 DATED APRIL 17, 2024
TO THE PROSPECTUS DATED FEBRUARY 7, 2024

This Supplement No. 3 supplements, and should be read in conjunction with our prospectus dated February 7, 2024, Supplement No. 1
dated February 15, 2024, and Supplement No. 2 dated March 19, 2024. Defined terms used in this Supplement No. 3 shall have the
meaning given to them in the prospectus unless the context otherwise requires. The purposes of this Supplement are as follows:

*  to update the transaction price for Class S, Class I, Class T and Class D shares of our common stock as of May 1, 2024;

* to disclose the calculation of our March 31, 2024 net asset value (“NAV”) per share, as determined in accordance with our
valuation procedures, for each of our share classes;

*  to update our portfolio disclosure;

*  to update our suitability standards;

*  to provide an update on the status of our current public offering (the “Offering”); and

*  to include our Annual Report on the Form 10-K for the year ended December 31, 2023.

May 1, 2024 Transaction Price

The transaction price for each share class of our common stock for subscriptions accepted as of May 1, 2024 (and repurchases as of
April 30, 2024) is as follows:

Transaction Price
(per share)

Class S $ 21.98
Class 1 $ 21.99
Class T $ 21.98
Class D $ 21.99

A detailed calculation of the NAV per share is set forth below. The purchase price of our common stock for each share class equals the
transaction price of such class, plus applicable upfront selling commissions and dealer manager fees. Subject to certain specific
limitations and holding period requirements defined in our share repurchase program, the repurchase price for each share class will be
based upon the transaction price of such class.

March 31, 2024 NAYV per Share

We calculate NAV per share in accordance with the valuation guidelines that have been approved by our board of directors. Our NAV
per share, which is updated as of the last calendar day of each month, is posted on our website at www.cfincometrust.com and is made
available on our toll-free, automated telephone line at 855-9-CANTOR. Please refer to “Net Asset Value Calculation and Valuation
Guidelines” in the prospectus for how our NAV is determined. We have engaged Robert A. Stanger & Co., Inc. to serve as our
independent valuation firm (“Independent Valuation Firm”). Our advisor is ultimately responsible for determining our NAV.



The following table provides a breakdown of the major components of our NAV pursuant to our valuation guidelines:

Components of NAV March 31, 2024 February 29, 2024
Investment in real estate $1,013,668,000 $1,013,298,000
Investments in real estate-related assets 33,841,754 33,788,350
Investment in debt securities

6,229,688 10,346,606
Cash and cash equivalents and restricted cash 37,221,197 37,753,055
Other assets 11,298,046 12,310,194
Debt obligations (at fair market value) (474,007,683) (471,481,646)
Due to related parties() (8,854,572) (8,862,047)
Accounts payable and other liabilities (16,504,775) (18,157,634)
Accrued performance participation allocation . -
Distribution fee payable the following month® (29,109) (28,031)
Non-controlling interests in subsidiaries (290,646,487) (292,624,958)
Sponsor Support repayment / special unit holder interest in
liquidation — —
Net Asset Value $312,216,059 $316,341,889
Number of outstanding shares 14,197,938 14,302,781

(1) Distribution fee only relates to Class TX, Class T, Class S and Class D shares of common stock.

(2) The distribution fee that is payable as of March 31, 2024 related to Class TX, Class T, Class S and Class D shares of common
stock is shown in the table below.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages
may not precisely reflect the absolute figures.

The following table provides a breakdown of our total NAV and NAYV per share by class as of March 31, 2024.

Class AX, IX and I Class TX Class S

NAV Per Share Shares Shares Class T Shares Class D Shares Shares Total
Total Gross Assets at Fair
Value $928,945,256 $8,843,961 $115,988,894  $47,940,156  $540,418 $1,102,258,685
Distribution fees due and
payable — (2,220) (23,884) (2,894) (111) (29,109)
Debt obligations (at fair
market value) (399,477,178) (3,803,195) (49,879,060) (20,615,852)  (232,398) (474,007,683)
Due to related parties

(7,462,325) (71,045) (931,752) (385,109) (4,341) (8,854,572)
Accounts payable and
other liabilities (13,909,648) (132,427) (1,736,771) (717,837) (8,092) (16,504,775)
Accrued performance
participation allocation — — — — — —
Non-controlling interests
in subsidiaries (244,946,743) (2,331,999) (30,584,259)  (12,640,987)  (142,499) (290,646,487)
Quarterly NAV $263,149362  $2,503,075 $32,833,168  $13,577,477  $152,977 $312,216,059
Number of outstanding
shares 11,965,528 113,917 1,494,026 617,506 6,961 14,197,938
NAV per share $21.99 $21.97 $21.98 $21.99 $21.98




The following table reconciles stockholders’ equity per our unaudited consolidated balance sheet to our NAV:

Reconciliation of Stockholders’ Equity to NAV March 31, 2024
Stockholders’ equity under U.S. GAAP $ 532,600,640
Adjustments:

Unrealized depreciation of real estate

(67,520,420)

Unrealized appreciation of real estate-related assets 3,617,041
Organization and offering costs _
Acquisition costs (8,731,008)
Deferred financing costs, net (4,291,617)
Accrued distribution fee(1) 49
Accumulated depreciation and amortization 100,087,276
Fair value adjustment of debt obligations 67,760,751
Deferred rent receivable (12,039,282)
Derivative assets, at fair value (8,620,884)

Non-controlling interests in subsidiaries (290,646,487)
NAV $ 312,216,059

Note: (1) Accrued distribution fee only relates to Class TX, Class T, Class S and Class D shares of common stock.

The valuations of our real properties as of March 31, 2024 were provided by the Independent Valuation Advisor or third-party appraisal
firms in accordance with our valuation procedures. Certain key assumptions that were used by the Independent Valuation Advisor or
third-party appraisal firms in the discounted cash flow analysis are set forth in the following table based on weighted-averages by

property type at ownership interest.

Single

Tenant Single Tenant Single Tenant Life Weighted-

Office Industrial Multifamily Sciences Average Basis
Exit Capitalization Rate 6.5% 5.8% 5.6% 6.0% 6.0%
Residual Discount Rate 7.2% 6.7% 6.8% 6.8% 6.9%
Average Holding Period (Yrs) 95 7.9 10.0 13.0 9.2

A change in the exit capitalization and discount rates used would impact the calculation of the value of our real property. For example,
assuming all other factors remain constant, the changes listed below would result in the following effects on the value of our real

properties.
Single Single Weighted-
Tenant Tenant Single Tenant Life Average
Hypothetical Change Office Industrial Multifamily Sciences Values
C 0.25% Increase  -24%  -3.1% 2.6% 2.0% 2.7%
0.25% Decrease 2.6% 3.4% 2.9% 2.2% 2.9%
Discount Rates 0.25% Increase -1.7% -1.4% -1.9% -2.2% -1.7%

0.25% Decrease 1.7% 1.5% 1.9% 2.2% 1.7%



March 31, 2024 Portfolio

As of March 31, 2024, lease expirations related to our net lease portfolio of real estate assets (excluding the SF Property), based on each
asset’s fair value used in determining our NAV, were as follows:

e 2024-0.0%
e 2025-0.0%
+  2026-0.0%
o 2027 -19.6%
e 2028-16.8%
*+  2029-0.0%
*+  2030-0.0%
«  2031-30.5%
e 2032-23.4%
2033 -0.0%

After 2034 —9.6%

As of March 31, 2024, the industry concentration of our portfolio of real estate assets, based on each asset’s fair value used in determining
our NAV, was as follows:

¢ Multifamily — 36.4%

*  Single Tenant Office — 30.6%

*  Single Tenant Industrial — 29.8%

»  Single Tenant Life Sciences — 1.7%

»  Single Tenant Necessity Retail — 1.6%

As of March 31, 2024, the geographic concentration of our portfolio of real estate assets, based on each asset’s fair value used in
determining our NAV, was as follows:

*  Texas—30.9%

*  Ohio-27.6%

* California — 14.4%

*  South Carolina — 6.6%
*  Maryland - 5.9%

*  Arizona—4.5%

*  New Jersey —2.1%
e Illinois — 2.5%

*  Pennsylvania—2.3%
*  Michigan — 1.6%

* Kansas - 1.4%

¢ Indiana - 0.1%



As of March 31, 2024, the investment type concentration of our portfolio of real estate assets, based on each asset’s fair value used in
determining our NAV, was as follows:

*  Common Equity — 94.0%
*  Mezzanine Loan — 2.5%
e Preferred Equity — 2.3%
*  Real Estate-Related Security — 1.2%
As of March 31, 2024, the maturity concentration of debt secured by our portfolio of real estate assets (including our credit facility,

which makes up all debt maturing in 2024—2025, and has two one-year extension options), based on principal balances and adjusted
for ownership percentage, was as follows:

e 2024-31.1%
+  2025-0.0%
«  2026-0.0%
o 2027-2.1%
2028 -9.6%
+  2029-0.0%
+  2030-4.0%
*  2031-27.0%
«  2032-23.8%
+  2033-0.5%

After 2034 — 0.0%

As of March 31, 2024, the weighted average lease term remaining of our portfolio of real estate assets (excluding multifamily, mezzanine
and preferred equity investments), based on each asset’s fair value used in determining our NAV, was 6.8 years.

As of March 31, 2024, the weighted average occupancy of our portfolio of real estate assets, based on each asset’s fair value used in
determining our NAV, was 95.4%. For our industrial, retail and office investments, occupancy includes all leased square footage as of
the date indicated. For our multifamily investments, occupancy is defined as the percentage of units occupied on the date indicated.

As of March 31, 2024, the total value of real estate assets (investment in real estate, investments in real estate- related assets, and
investment in debt securities) used in determining our NAV was $1.1 billion. The total value of real estate assets, as adjusted for

ownership percentage amounts to $495 million.

As of March 31, 2024, we held $8.6 million of cash and cash equivalents excluding restricted cash and a lender required cash reserve
and have $30.5 million of available capacity to draw on our credit facility.

Update to Suitability Standards

The following suitability standard is hereby added immediately after the suitability standard required by the state of Pennsylvania on
page ii of the prospectus:

Mississippi—In addition to our suitability requirements, investors residing in Mississippi may not invest in us more than 10% of their
liquid net worth.



Status of Our Offerings

We are currently offering on a continuous basis up to $1.25 billion in shares of common stock, consisting of up to $1.0 billion in shares
in our primary offering and up to $250 million in shares pursuant to our distribution reinvestment plan. As of the date of this Supplement,
aggregate issuance pursuant to the Offering consisted of (i) 56,310 shares of our common stock in the primary offering for total proceeds
of $1.2 million and (ii) 23,942 shares of our common stock pursuant to our distribution reinvestment plan for a total value of $ 0.5
million. On April 1, 2024, pursuant to the Offering, we issued and sold (i) 32,904 shares of our common stock in the primary offering
for total proceeds of $ 0.7 million and (ii) 12,516 shares of our common stock pursuant to our distribution reinvestment plan for a total
value of $ 0.28 million. As of March 31, 2024, our aggregate NAV was $312 million. In the month ended March 31, 2024, we received
repurchase requests that exceeded the applicable limits under our share repurchase program. Accordingly, on March 31, 2024, we
repurchased 150,195 shares of common stock pursuant to our share repurchase program for aggregate consideration of $3.3 million,
which represents 26% of repurchase requests. We intend to continue selling shares on a monthly basis.

Annual Report on the Form 10-K for the Year Ended December 31, 2023

On March 29, 2024, we filed with the Securities and Exchange Commission our Annual Report on Form 10-K for the year ended
December 31, 2023, a copy of which is attached to this Supplement as Appendix A (without exhibits).



APPENDIX A

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

(Mark One)
X ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE

ACT OF 1934
For the fiscal year ended December 31, 2023

OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934 FOR THE TRANSITION PERIOD FROM TO

Commission File Number 000-56043

Cantor Fitzgerald Income Trust, Inc.

(Exact name of Registrant as specified in its Charter)

Maryland 81-1310268
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
110 E. 59th Street, New York, NY 10022
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (212) 938-5000

(Former name, former address, and former fiscal year, if changed since last reporting) Not applicable

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

None N/A N/A

Securities registered pursuant to section 12(g) of the Act: Common Stock, $0.01 par value share.

Indicate by check mark if the Registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. YES 00 NO

Indicate by check mark if the Registrant is not required to file reports pursuant to Section 13 or 15(d) of the Act. YES OO0 NO

Indicate by check mark whether the Registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the Registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90
days. YES KINO O

Indicate by check mark whether the Registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the Registrant was required to submit such files). YES X NO O

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging
growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of
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the Exchange Act.

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company
Emerging growth company O

If an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [I



Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over
financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report.
|

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the
correction of an error to previously issued financial statements. [

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the
registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). O

Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). YES OO NO

The aggregate market value of the common stock held by non-affiliates of the Registrant: No established market exists for the Registrant’s common stock. As of March
19, 2024, the registrant had 3,857,247 Class AX shares, 1,173,309 Class IX shares, 114,913 Class TX shares, 7,076,360 Class I shares, 618,196 Class D shares,
1,501,142 Class T shares and 6,961 Class S shares of $0.01 par value common stock outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

Certain portions of the definitive proxy statement related to the registrant’s 2024 Annual Meeting of Stockholders to be filed hereafter are incorporated by reference into
Part I1I (Items 10, 11, 12, 13 and 14) of this Annual Report on Form 10-K.

Auditor Firm Id: 42 Auditor Name: Ernst & Young LLP Auditor Location: New York, NY, US
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PART I

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements, as that term is defined under the Private Securities Litigation
Reform Act of 1995 ("PSLRA"), Section 27A of the Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"). Those statements include statements regarding the Company’s
business, including, in particular, statements about the Company’s plans, strategies and objectives. You can generally identify forward-
looking statements by the Company’s use of forward-looking terminology such as “may,” “will,” “expect,” “intend,” “anticipate,”
“estimate,” “believe,” “continue” or other similar words. You should not rely on these forward-looking statements because the matters
they describe are based on management's current expectations, are not guarantees of future performance and are subject to known and
unknown risks, uncertainties and other unpredictable factors, many of which are beyond the Company’s control. The Company’s actual

results, performance and achievements may be materially different from that expressed or implied by these forward-looking statements.

You should carefully review Item 1A. “Risk Factors” of this Annual Report on Form 10-K for a discussion of the risks and uncertainties
that the Company believes are material to the Company’s business, operating results, prospects and financial condition. Except as
otherwise required by federal securities laws, the Company does not undertake to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

These factors include, but are not limited to the following:

. The ability of Cantor Fitzgerald Income Trust, Inc. (the “Company”) to successfully raise capital in the Offerings (as defined
below);

. the Company’s dependence on the resources and personnel of Cantor Fitzgerald Income Advisors, LLC (the “Advisor”),
Cantor Fitzgerald Investors, LLC (“CFI”), and their affiliates, including the Advisor’s ability to source and close on
attractive investment opportunities on the Company’s behalf;

. the performance of the Advisor and CFI;

. the Company’s ability to deploy capital quickly and successfully and achieve a diversified portfolio consistent with target
asset classes;

. the Company’s ability to access financing for its investments;

. the Company’s liquidity;

. the Company’s ability to make distributions to its stockholders, including from sources other than cash flow from operations;

. the effect of paying distributions to stockholders from sources other than cash flow provided by operations;

. the lack of a public trading market for the Company’s shares;

. the impact of economic conditions on the tenants, borrowers and others who the Company depends on to make payments
to it;

. the Advisor’s ability to attract and retain sufficient personnel to support growth and operations;

. the Company’s limited operating history;

. difficulties in economic conditions generally and the real estate, debt, and securities markets specifically;

. changes in the Company’s business or investment strategy;

. environmental compliance costs and liabilities;

. any failure in the Advisor’s due diligence to identify all relevant facts in the Company’s underwriting process or otherwise;
. the impact of market and other conditions influencing the availability of equity versus debt investments and performance of

the Company’s investments relative to its expectations and the impact on the actual return on invested equity, as well as the
cash provided by these investments;

. defaults on or non-renewal of leases by tenants, lease renewals at lower than expected rent, or failure to lease properties at
all or on favorable rents and terms;

. the degree and nature of the Company’s competition;

. risks associated with using debt to fund the Company’s business activities, including re-financing and interest rate risks;
2



. illiquidity of investments in the Company’s portfolio;

. the Company’s ability to finance its transactions;
. the effectiveness of the Company’s risk management systems;
. information technology risks, including capacity constraints, failures, or disruptions in the Company’s systems or those of

parties with which the Company interacts, including cybersecurity risks and incidents, privacy risk and exposure to potential
liability and regulatory focus;

. the Company’s ability to realize current and expected returns over the life of its investments;

. the Company’s ability to maintain effective internal controls;

. regulatory requirements with respect to the Company’s business, as well as the related cost of compliance;

. risks associated with guarantees and indemnities related to the Company’s loans;

. the Company’s ability to qualify and maintain its qualification as a REIT (as defined below) for U.S. federal income tax

purposes and limitations imposed on the Company’s business by its status as a REIT;

. changes in laws or regulations governing various aspects of the Company’s business and non-traded REITs generally,
including, but not limited to, changes implemented by the Department of Labor, the Securities & Exchange Commission
(the “SEC”), or FINRA and changes to laws governing the taxation of REITs;

. the Company’s ability to maintain its exemption from registration under the Investment Company Act;
. general volatility in domestic and international capital markets and economies;
. effect of regulatory actions, litigation and contractual claims against the Company and its affiliates, including the potential

settlement and litigation of such claims;

. the impact of any conflicts arising among the Company and CFI and its affiliates;
. the adequacy of the Company’s cash reserves and working capital;
. increases in interest rates, operating costs and expenses, or greater than expected capital expenditures;

. the full extent of the past and ongoing impact and effects of the outbreak of coronavirus (COVID-19) on the future financial
performance of the Company and its tenants;

. the timing of cash flows, if any, from the Company’s investments;
. other risks associated with investing in the Company’s targeted investments; and
. the other risk and uncertainties discussed in "Item 1A.Risk Factors," elsewhere in this Annual Report and in the Company's

other filings with the SEC.

The foregoing list of factors is not exhaustive. Factors that could have a material adverse effect on the Company’s operations and future
prospects are set forth in Item 1A. “Risk Factors” in this Annual Report on Form 10-K. The factors set forth in the Risk Factors section
and described elsewhere in this Annual Report on Form 10-K could cause the Company’s actual results to differ significantly from those
contained in any forward-looking statement contained in this Annual Report on Form 10-K.

Item 1. Business.

99 ¢ 99 ¢

References herein to “Cantor Fitzgerald Income Trust,” “Company,” “we,” “us,” or “our” refer to Cantor Fitzgerald Income Trust, Inc.,
formally known as Rodin Global Property Trust, Inc., a Maryland corporation, and its subsidiaries unless the context specifically requires
otherwise.

The Company is a Maryland corporation that has elected and qualified to be taxed as a real estate investment trust (“REIT”) for United
States (“U.S.”) federal income tax purposes beginning with the taxable year ending December 31, 2017. The Company is externally
managed by the Advisor, a Delaware limited liability company and wholly owned subsidiary of the Company’s sponsor, CFI. The
Company is a commercial real estate company formed to invest in and manage a diversified portfolio of income-producing commercial
and multifamily properties, as well as other real estate-related assets.



The Company was incorporated in the State of Maryland on February 2, 2016 under the name Rodin Global Access Property Trust, Inc.
On September 12, 2016, the Company changed its name to Rodin Global Property Trust, Inc and on July 30, 2020, the Company changed
its name to Cantor Fitzgerald Income Trust, Inc.

The Company plans to own substantially all of its assets and conduct its operations through Cantor Fitzgerald Income Trust Operating
Partnership, L.P., formally known as Rodin Global Property Operating Partnership, L.P. (the “Operating Partnership”). The Company
is the sole general partner and a limited partner of the Operating Partnership and CFI’s wholly owned subsidiary, Cantor Fitzgerald
Income Trust OP Holdings, LLC, formerly known as Rodin Global Property Trust OP Holdings, LLC (the “Special Unit Holder”), is
the sole special unit holder of the Operating Partnership.

On February 2, 2016, the Company was capitalized with a $200,001 investment by CFI. The Company has registered with the SEC an
offering of up to $1.25 billion in shares of common stock, consisting of up to $1.0 billion in shares in the Company’s primary offering
(“Primary Offering”) and up to $250 million in shares pursuant to its distribution reinvestment plan (the “DRP”), and together with the
Primary Offering, the “Initial Offering”). The Company’s Registration Statement was declared effective by the SEC on March 23, 2017.
On May 18, 2017, the Company satisfied the minimum offering requirement as a result of the purchase of $2.0 million in Class I shares
by CFI (the “Minimum Offering Requirement”).

On March 20, 2020, the Company filed a registration statement on Form S-11 with the SEC for a proposed second public offering (the
“Follow-On Offering”). Subsequently, on July 31, 2020, the Company terminated the Primary Offering but is continuing to offer up to
$50.0 million of common stock pursuant to the DRP. The Company’s Registration Statement for the Follow-On Offering was declared
effective by the SEC in August 2020. In the Follow-On Offering, the Company was offering up to $1 billion in shares of common stock
in a primary offering on a best efforts basis and $250 million in shares of common stock to be issued pursued to DRP. On July 30, 2020,
the Company, amended its charter (as amended, the “Charter”) to redesignate its currently issued and outstanding Class A shares of
common stock, Class T shares of common stock and Class I shares of common stock as “Class AX Shares,” “Class TX Shares” and
“Class IX Shares,” respectively. In addition, on July 30, 2020, as set forth in the Charter, the Company has reclassified the authorized
but unissued portion of its common stock into four additional classes of common stock: Class T Shares, Class S Shares, Class D Shares,
and Class I Shares. The Class AX shares, Class TX shares and Class IX shares generally have the same rights, including voting rights,
as the Class T shares, Class S shares, Class D shares and Class I shares that the Company was offering pursuant to the Follow-On
Offering and is currently offering pursuant to the Third Offering (as defined below).

On August 9, 2023, the Company filed a registration statement on Form S-11 with the SEC for a proposed third public offering (the
"Third Offering"), which was declared effective on February 7, 2024. In the Third Offering, the Company is offering up to $1 billion in
shares of common stock in a primary offering on a best efforts basis and $250 million in shares of common stock to be issued pursued
to the DRP.

As of March 19, 2024, the Company had sold 3,849,067 Class AX shares, 114,913 Class TX shares, 1,173,309 Class IX shares,
1,501,142 Class T shares, 618,196 Class D shares, 6,961 Class S shares, and 7,076,360 Class I shares of common stock in the Primary
Offering and the primary portion of the Follow-On Offering, as well as 434,795 Class AX shares, 126,859 Class TX shares, 119,596
Class IX shares, 41,908 Class T shares, 23,390 Class D shares, 196 Class S shares, and 227,162 Class I shares in the DRP for aggregate
net proceeds of $359,880,054 in the Initial Offering, the Follow-On Offering and the Third Offering (collectively, the “Offerings”).

Upon commencement of the Follow-On Offering, on August 10, 2020, the Company began operating as a non-exchange traded
perpetual-life REIT instead of operating as a REIT of finite duration. In connection with the determination to operate as a perpetual-life
REIT, the Company’s board of directors has determined to update the Company’s investment strategy. Currently, the Company intends
to invest in a diversified portfolio of income-producing commercial real-estate, multifamily properties, and debt secured by commercial
real estate located primarily in the United States. The Company will seek to invest: (a) at least 80% of its assets in properties and real
estate-related debt; and (b) up to 20% of its assets in real estate-related securities.

Prior to the commencement of the Follow-On Offering, the Company determined its net asset value as of the end of each quarter. Net
Asset Value (“NAV™), as defined, is calculated consistent with the procedures set forth in the Company’s prospectus and excludes any
organization and offering expenses paid by the Advisor on the Company’s behalf (other than selling commissions, dealer manager fees
and distribution fees) (“O&O0O Costs”), with such costs to be reflected in the Company’s NAYV to the extent the Company reimburses the
Advisor for these costs. Upon commencement of the Follow-On Offering, the Company started determining its NAV on a monthly
basis, beginning with determination of NAV as of July 31, 2020. As of December 31, 2023, the Company’s NAV was $22.08 per Class
AX share, Class IX share, Class I share, and Class D share, $22.02 per Class TX share, and $22.07 per Class T share and Class S share.
For further discussion of the Company’s NAV calculation, please see “—Net Asset Value”.



As of December 31, 2023, the Company owned the following investments:

A retail property located in Grand Rapids, Michigan (the “GR Property”).

An office property located in Fort Mill, South Carolina (the “FM Property”).
An office property located in Columbus, Ohio (the “CO Property”).
A flex industrial property located in Lewisville, TX (the “Lewisville Property™).

A controlling interest in a Delaware Statutory Trust, CF Net Lease Portfolio IV DST (the "DST"), which owns seven properties
(individually, a "DST Property" and collectively the "DST Properties").

CF Albertsons Lancaster, LLC (the “Pennsylvania SPE”), which made a preferred equity investment (the “Lancaster PE”)
through a joint venture agreement to purchase a cold storage and warehouse distribution facility located in Denver,
Pennsylvania (the “PA Property”).

CF Albertsons Chicago, LLC (the “Illinois SPE”), which originated a fixed rate, subordinate mezzanine loan (the “Chicago Jr
Mezz”) for the acquisition of a cold storage and warehouse distribution facility located in Melrose Park, Illinois (the “IL
Property”).

A majority interest (75%) in a joint venture with an unrelated third party (the “Battery Street SF JV”) that owns an office
property located in San Francisco, California (the “SF Property”).

An industrial property located in Phoenix, Arizona (the “Buchanan Property”).

Interests (15%) in a Delaware Statutory Trust, CF Station Multifamily DST (the “Station DST”), which owns a multifamily
residential property located in Irving, Texas (the “Station Property™).

A controlling interest of (97%) in a multifamily property located in Carrolton, Texas (the "Keller Property™) through a joint
venture (the "Keller JV") with an unrelated third party.

A controlling interest (25%) in a Delaware Statutory Trust, CF Summerfield Multifamily DST (the “Summerfield DST”),
which owns a multifamily residential property located in Landover, MD (the “Summerfield Property”).

An industrial property located in Cleveland, OH (the “Madison Ave Property”).

A controlling interest (10%) in a Delaware Statutory Trust, (the “Valencia DST”), which owns a life sciences laboratory and
research office property located in Valencia, CA (the “Valencia Property”).

An office property located in Cupertino, CA (the “De Anza Property™).

A controlling interest of (10%) in a Delaware Statutory Trust, CF Kacey Multifamily DST (the “Kacey DST”), which owns a
multifamily residential property located in Kingwood, TX (the “Kacey Property™).

A controlling interest of (10%) in a Delaware Statutory Trust, CF Industry Multifamily DST (the “Industry DST”’), which owns
a multifamily residential property located in Columbus, OH (the “Industry Property”).
An industrial dry/cold storage facility located in Columbus, OH (the "Fisher Road Property").

A controlling interest of (96.46%) in a multifamily property located in Conroe, TX (the "Longmire Property") through a joint
venture (the "Longmire JV") with an unrelated third party.

A controlling interest of (10%) in a Delaware Statutory Trust, (the "ON3 DST"), which owns an office located in Nutley, NJ
(the "ON3 Property").

A controlling interest of (10%) in a Delaware Statutory Trust, CF West End Multifamily DST (the "West End DST"), which
owns a multifamily residential property located in Lenexa, KS (the "West End Property").



e A controlling interest of (10%) in a Delaware Statutory Trust, CF Palms Multifamily DST (the "Palms DST"), which owns a
multifamily residential property located in Houston, TX (the "Palms Property").

e An acre of land located in Greenfield, IN (the "Mount Comfort Land").

e A controlling interest of (5%) in Delaware Statutory Trust, CF Pearland Multifamily DST (the "Pearland DST"), which owns
a multifamily residential property in Pearland, TX (the "Pearland Property").

e An investment in $7,500,000 of investment-grade rated (BBB/Fitch; BBB/Kroll) Class D BMO 2023-5C1 commercial
mortgage-backed securities ("CMBS") with a 4.00% coupon. The Company paid $0.69 on the dollar for the securities.

¢ Aninvestment in $5,060,000 of investment-grade rated (BBB/Fitch; BBB/Kroll) Class D BMO 2023-5C2 CMBS with a 5.00%
coupon. The Company paid $0.70 on the dollar for the securities.

The Company has no employees and has retained the Advisor to manage its affairs on a day-to-day basis. The Advisor’s responsibilities
include, but are not limited to, providing real estate-related services, including services related to originating investments, negotiating
financing, and providing property-level asset management services, property management services, leasing and construction oversight
services and disposition services, as needed. The Advisor is a wholly owned subsidiary of CFI and therefore, the Advisor and CFI are
related parties. The Advisor and its affiliates receive, as applicable, compensation, fees and expense reimbursements for services related
to the investment and management of the Company’s assets. Such affiliated entities receive fees, expense reimbursements, and
distributions (related to ownership of the Company’s common stock) as well as other compensation during the offering, acquisition,
operational and liquidation stages.

The Company is not aware of any material trends or uncertainties, favorable or unfavorable, other than national economic conditions
affecting real estate generally, that may be reasonably anticipated to have a material impact on either capital resources or the revenues
or income to be derived from acquiring properties or real estate-related securities, other than those referred to in this Annual Report on
Form 10-K.

Competition

The Company faces competition from various entities for investment opportunities in properties, including other REITs, pension funds,
insurance companies, investment funds and companies, partnerships and developers. In addition to third-party competitors, other
programs sponsored by the Advisor and its affiliates, particularly those with investment strategies that overlap with ours, may seek
investment opportunities that would be suitable for the Company. Many of these entities may have greater access to capital to acquire
properties than the Company has.

Conflicts of Interests

The Advisor faces conflicts of interest relating to performing services on the Company’s behalf and such conflicts may not be resolved
in the Company’s favor, meaning that the Company could acquire less attractive assets, which could limit the Company’s ability to
make distributions and reduce the investors' overall investment return.

The Advisor is an indirect subsidiary of Cantor Fitzgerald, L.P. (“Cantor”) and is organized to provide asset management and other
services to us. Cantor controls BGC Partners, Inc. (“BGC”), Newmark Group, Inc. (“Newmark’) and a number of other financial services
businesses, including the Company’s dealer manager, Cantor Fitzgerald & Co. (the “Dealer Manager”) (collectively, the “Cantor
Companies”).

The Company relies on the investment professionals of the Advisor and certain of its affiliates to identify suitable investment
opportunities for the Company. The Company’s investment strategy may overlap with some of the strategies of other Cantor Companies.
Newmark does not currently acquire properties or interests in real estate properties, however, through its Berkeley Point business, it
originates multifamily loans distributed through the GSE programs of Fannie Mae and Freddie Mac, as well as through HUD programs.
In addition, in the course of Newmark’s business, it may generate fees from the referral of loan opportunities to third parties. The persons
comprising Newmark’s day to day management are different than the Company’s investment professionals. However, Newmark is an
affiliate and under common control with CFI. Newmark nor any other Cantor Company is restricted from competing with the Company’s
business, whether by originating or acquiring loans that might be suitable for origination or acquisition by us, or by referring investment
opportunities to third parties in exchange for fees. In addition, Newmark is not required to refer such opportunities to the Company.
Investment opportunities sourced by the investment professionals of Newmark or any other Cantor Company not controlled by CFI, to
the extent not pursued by such company, will be allocated by such company in its sole discretion. The investment professionals
responsible for sourcing investments for CFI are generally different than the investment professionals responsible for sourcing
investments for other Cantor Companies and to the extent there is overlap, such investment professionals will first present suitable
opportunities to CFIL.



The Company's Website

The Company's corporate website address is www.cfincometrust.com. The information contained on, or accessible through the
Company's corporate website or any other website that the Company may maintain is not incorporated by reference into this Annual

Report.

Item 1A. Risk Factors.

Summary Risk Factors

Our business is subject to a number of risks, including risks that may prevent us from achieving our business objectives or may adversely
affect our business, financial condition, results of operations, cash flows, and prospects. These risks are discussed more fully below and
include, but are not limited to, the following:

The Company may not be able to successfully raise capital in the Offerings.

The Company is dependent on the resources and personnel of the Advisor, CFI and their affiliates, including the Advisor’s
ability to source and close on attractive investment opportunities on the Company’s behalf.

The performance of the Advisor and CFI may affect the Company’s performance.

The Company may not be able to deploy capital quickly and successfully and achieve a diversified portfolio consistent with
target asset classes.

The Company may not have access to financing for its investments.

The Company may not be able to make distributions to its stockholders and may make distributions from sources other than
cash flow from operations. If the Company pays distributions from sources other than cash flows from operations, it will
have less funds available for investment, the overall return to the Company’s stockholders may be reduced and subsequent
investors will experience dilution.

There is a lack of a public trading market for the Company’s shares.

The Company’s operating results will be affected by the impact of economic conditions on the tenants, borrowers and others
who the Company depends on to make payments to it.

The Advisor may not be able to attract and retain sufficient personnel to support growth and operations;
The Company has limited operating history.

The Company’s operating results may be affected by the difficulties in economic conditions generally and the real estate,
debt, and securities markets specifically.

The Company may make changes in its business or investment strategy without stockholder approval.
The Company’s results of operations may be affected by environmental compliance costs and liabilities.
The Advisor’s due diligence may fail to identify all relevant facts in the Company’s underwriting process or otherwise.

The Company’s performance will be subject to the impact of market and other conditions influencing the availability of
equity versus debt investments and performance of the Company’s investments relative to its expectations and the impact
on the actual return on invested equity, as well as the cash provided by these investments.

The Company’s results of operations may be affected by defaults on or non-renewal of leases by tenants, lease renewals at
lower than expected rent, or failure to lease properties at all or on favorable rents and terms.

The Company is subject to competition in the investments it makes.

The Company’s performance is subject to the risks associated with using debt to fund the Company’s business activities,
including re-financing and interest rate risks.

The investments in the Company’s portfolio are illiquid and the Company may suspend or terminate the share repurchase
program at any time.

The Company’s risk management systems may not be effective.

The Company’s business is subject to information technology risks, including capacity constraints, failures, or disruptions
in the Company’s systems or those of parties with which the Company interacts, including cybersecurity risks and incidents,
privacy risk and exposure to potential liability and regulatory focus.
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The Company may not be able to realize current and expected returns over the life of its investments.
The Company may not be able to maintain effective internal controls.

The Company’s business may be affected by regulatory requirements with respect to the Company’s business, as well as
the related cost of compliance.

The Company’s loans are subject to risks associated with guarantees and indemnities.

The Company may fail to qualify or maintain its qualification as a REIT for U.S. federal income tax purposes and is subject
to limitations imposed on the Company’s business by its status as a REIT.

The Company's business could be materially and adversely affected by the risks, or the public perception of the risks, related
to a pandemic or other health crisis, such as the outbreak of coronavirus.

The Company’s business may be affected by changes in laws or regulations governing various aspects of the Company’s
business and non-traded REITs generally, including, but not limited to, changes implemented by the Department of Labor,
the SEC, or FINRA and changes to laws governing the taxation of REITs.

The Company may not be able to maintain its exemption from registration under the Investment Company Act.

The Company’s performance may be affected by general volatility in domestic and international capital markets and
economies.

The Company’s performance may be affected by regulatory actions, litigation and contractual claims against the Company
and its affiliates, including the potential settlement and litigation of such claims.

There may be conflicts of interests arising among the Company and CFI and its affiliates.
The Company’s cash reserves and working capital may not be adequate.

The Company’s performance may be affected by increases in interest rates, operating costs and expenses, or greater than
expected capital expenditures.

The Company’s operating performance may be affected by timing of cash flows, if any, from the Company’s investments.

The Company’s performance is subject to other risks associated with investing in the Company’s targeted investments.

You should specifically consider the following material risks in addition to the other information contained in this Annual Report on
Form 10-K. The occurrence of any of the following risk might have a material adverse effect on the Company’s business and financial
condition. The risks and uncertainties discussed below are not only ones the Company faces, but do represent those risks and
uncertainties that the Company believes are most significant to the Company’s business, operating results, financial condition, prospects
and forward-looking statements.

Risks Related to the Company’s Investments in Real Estate

The Company’s investments will be subject to the risks typically associated with real estate.

The Company intends to invest in a diversified portfolio of income-producing commercial and multifamily real estate, debt secured by
commercial real estate and other real estate-related assets. Each of these investments will be subject to the risks typically associated with
real estate. The value of real estate may be adversely affected by a number of risks, including:

natural disasters such as hurricanes, earthquakes and floods;
acts of war or terrorism, including the consequences of terrorist attacks, such as those that occurred on September 11, 2001;
adverse changes in national and local economic and real estate conditions;

an oversupply of (or a reduction in demand for) space in the areas where particular properties are located and the
attractiveness of particular properties to prospective tenants;

changes in governmental laws and regulations, fiscal policies and zoning ordinances and the related costs of compliance
therewith and the potential for liability under applicable laws;

costs of remediation and liabilities associated with environmental conditions affecting properties;
the potential for uninsured or underinsured property losses; and

periods of high interest rates and tight money supply.



The value of each property is affected significantly by its ability to generate cash flow and net income, which in turn depends on the
amount of rental or other income that can be generated net of expenses required to be incurred with respect to the property. Many
expenditures associated with properties (such as operating expenses and capital expenditures) cannot be reduced when there is a
reduction in income from the properties. These factors may have a material adverse effect on the Company’s ability to pay expenses on
properties that are not triple net leased, on the ability of the Company’s tenants to pay their rent and of the Company’s borrowers to pay
their loans, as well as on the value that the Company can realize from other real estate-related assets the Company originates, own or
acquire.

The Company faces possible risks associated with climate change.

The Company may become subject to laws or regulations related to climate change, which could cause its business, results of operations
and financial condition to be impacted adversely. The federal government has enacted, and some of the states and localities in which
the Company operates may enact, certain climate change laws and regulations or have begun regulating carbon footprints and greenhouse
gas emissions. Although these laws and regulations have not had any known material adverse effects on its business to date, they could
result in substantial costs, including compliance costs, increased energy costs, retrofit costs and construction costs, including monitoring
and reporting costs, and capital expenditures for environmental control facilities and other new equipment. The Company has
implemented strategies to support its continued effort to reduce energy and water consumption, greenhouse gas emissions and waste
production across its portfolio. The Company cannot predict how future laws and regulations, or future interpretations of current laws
and regulations, related to climate change will affect its business, results of operations and financial condition. Additionally, the potential
physical impacts of climate change on its operations are highly uncertain, and would be particular to the geographic circumstances in
areas in which The Company operates. These may include changes to global weather patterns, which could include local changes in
rainfall and storm patterns and intensities, water shortages, changing sea levels and changing temperature averages or extremes. These
impacts may adversely affect its properties, its business, financial condition and results of operations.

Additionally, there has been increasing public focus by investors, environmental activists, the media and governmental and
nongovernmental organizations on a variety of environmental, social and other sustainability matters. The Company may make
commitments relating to sustainability matters that affect us, including the design and implementation of specific risk mitigation strategic
initiatives relating to sustainability. If The Company is not effective in addressing environmental, social and other sustainability matters
affecting its business, or setting and meeting relevant sustainability goals, its reputation may suffer.

The Company intends to invest primarily in commercial real estate-related assets; therefore, the Company’s results will be affected
by factors that affect the commercial real estate industry, including volatility in economic conditions and fluctuations in interest
rates.

The Company’s operating results are subject to risks generally incident to the ownership of commercial real estate, including:

. volatility in general economic conditions;

. changes in supply of or demand for similar or competing properties in a geographic area;

. changes in interest rates and availability of permanent mortgage funds that may render the sale of a property difficult or
unattractive;

. the illiquidity of real estate investments generally;

. changes in tax, real estate, environmental and zoning laws; and

. periods of high interest rates and tight money supply.

For these and other reasons, the Company cannot assure the Company’s stockholders that the Company will be profitable or that the
Company will realize growth in the value of the Company’s commercial real estate properties.

The Company may have difficulty selling or re-leasmg the Company’s properties, and this lack of liquidity may limit the Company’s
ability to quickly change the Company’s portfolio in response to changes in economic or other conditions.

Real estate investments generally have less liquidity compared to other financial assets and this lack of liquidity may limit the Company’s
ability to quickly change the Company’s portfolio in response to changes in economic or other conditions. The leases the Company may
enter into or acquire may be for properties that are specially suited to the particular needs of the Company’s tenant. With these properties,
if the current lease is terminated or not renewed, the Company may be required to renovate the property or to make rent concessions in
order to lease the property to another tenant. In addition, if the Company is forced to sell the property, the Company may have difficulty
selling it to a party other than the tenant due to the special purpose for which the property may have been designed. These and other
limitations may affect the Company’s ability to sell properties without adversely affecting returns to the Company’s stockholders.
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The commercial real estate industry has been and may continue to be adversely affected by economic conditions in the United States
and the global financial markets generally.

The Company’s business and operations are dependent on the commercial real estate industry generally, which in turn is dependent
upon broad economic conditions in the United States and abroad. A worsening of economic conditions would likely have a negative
impact on the commercial real estate industry generally and on the Company’s business and operations specifically. Additionally,
disruptions in the global economy, whether as a result of ongoing economic conditions in China and the Euro-zone, including relating
to Brexit, epidemics of infectious disease (including coronavirus), tariff and trade policies, regional conflict (including the ongoing
outbreak of hostilities between Russia and Ukraine and between Hamas and Israel) or otherwise, may also have a negative impact on
the commercial real estate market domestically. Adverse conditions in the commercial real estate industry could harm the Company’s
business and financial condition by, among other factors, reducing the value of the Company’s existing assets, limiting the Company’s
access to debt and equity capital, harming the Company’s ability to originate new commercial real estate debt and otherwise negatively
impacting the Company’s operations.

The real estate industry generally and the success of its investment activities in particular will both be affected by global and national
economic and market conditions generally and by the local economic conditions where its properties are located. These factors may
affect the level and volatility of real estate prices, which could impair its profitability or result in losses. In addition, general fluctuations
in the market prices of securities and interest rates may affect its investment opportunities and the value of its investments. The
Company’s financial condition may be adversely affected by a significant economic downturn and it may be subject to legal, regulatory,
reputational and other unforeseen risks that could have a material adverse effect on its businesses and operations (including the Advisor).

A depression, recession or slowdown in the U.S. real estate market or one or more regional real estate markets, and to a lesser extent,
the global economy (or any particular segment thereof) would have a pronounced impact on us, the value of its assets and its profitability,
impede the ability of its assets to perform under or refinance their existing obligations, and impair its ability to effectively deploy its
capital or realize upon investments on favorable terms. The Company would also be affected by any overall weakening of, or disruptions
in, the financial markets. Any of the foregoing events could result in substantial losses to its business, which losses will likely be
exacerbated by the presence of leverage in its capital structure or its investments’ capital structures.

Market disruptions in a single country could cause a worsening of conditions on a regional and even global level, and economic problems
in a single country are increasingly affecting other markets and economies. A continuation of this trend could result in problems in one
country adversely affecting regional and even global economic conditions and markets. For example, concerns about the fiscal stability
and growth prospects of certain European countries in the last economic downturn had a negative impact on most economies of the
Eurozone and global markets and the current ongoing conflict between Russia and Ukraine and between Hamas and Israel could have a
negative impact on those countries and others in those regions. The occurrence of similar crises in the future could cause increased
volatility in the economies and financial markets of countries throughout a region, or even globally.

Additionally, political leaders in certain European nations have recently been elected on protectionist platforms, fueling doubts about
the future of global free trade. The U.S. government has imposed tariffs on certain foreign goods, including steel and aluminum and has
indicated a willingness to impose tariffs on imports of other products. Some foreign governments, including China, have instituted
retaliatory tariffs on certain U.S. goods and have indicated a willingness to impose additional tariffs on U.S. products. Global trade
disruption, significant introductions of trade barriers and bilateral trade frictions, together with any future downturns in the global
economy resulting therefrom, could adversely affect its performance.

Properties that have vacancies for a significant period of time could be difficult to sell, which could diminish the return on the
Company’s stockholders’ investment.

A property may incur vacancies either by the continued default of tenants under their leases or the expiration of tenant leases. If vacancies
continue for a long period of time, the Company may suffer reduced revenues resulting in less cash to be distributed to stockholders. In
addition, because properties’ market values depend principally upon the value of the properties’ leases, the resale value of properties
with prolonged vacancies could suffer, which could further reduce the Company’s stockholders’ return. The lease on SF Property expired
on December 31, 2021 and the tenant did not renew the lease, as such as of March 28, 2024, the SF Property is vacant.

The Company’s inability to sell a property when the Company desires to do so could adversely impact the Company’s ability to pay
cash distributions.

The real estate market is affected by many factors, such as general economic conditions, availability of financing, interest rates and other
factors, including supply and demand, that are beyond the Company’s control. The Company cannot predict whether the Company will
be able to sell any property for the price or on the terms set by the Company, or whether any price or other terms offered by a prospective
purchaser would be acceptable to the Company. The Company cannot predict the length of time needed to find a willing purchaser and
to close the sale of a property.

The Company may be required to expend funds to correct defects or to make improvements before a property can be sold. The Company
cannot assure the Company’s stockholders that the Company will have funds available to correct such defects or to make such
improvements.
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Moreover, in acquiring a property, the Company may agree to restrictions that prohibit the sale of that property for a period of time or
impose other restrictions, such as a limitation on the amount of debt that can be placed or repaid on that property. These provisions
would restrict the Company’s ability to sell a property.

The Company may not be able to sell the Company’s properties at a price equal to, or greater than, the price for which the Company
purchased such property, which may lead to a decrease in the value of the Company’s assets.

The Company’s leases may not contain rental increases over time. Therefore, the value of the property to a potential purchaser may not
increase over time, which may restrict the Company’s ability to sell a property, or if the Company is able to sell such property, may lead
to a sale price less than the price that the Company paid to purchase the property.

The Company’s success is materially dependent upon the financial stability of the Company’s tenants.

Prior to commencement of the Follow-On Offering, the Company’s investment focus was primarily on direct equity, joint venture equity,
preferred equity, and mezzanine loans related to properties that are net leased to single tenant occupants on a long term basis, and
therefore the success of the Company’s investments is materially dependent on the financial stability of these tenants. Lease payment
defaults by tenants could negatively impact the Company’s net income and reduce the amounts available for distributions to the
Company’s stockholders. A default of a tenant on its lease payment to the Company could cause the Company to lose the revenue from
the property and require the Company to find an alternative source of revenue to meet any mortgage payment and prevent a foreclosure
if the property is subject to a mortgage. In the event of a default, the Company may experience delays in enforcing the Company’s rights
as landlord and may incur substantial costs in protecting the Company’s investment and re-leasing the Company’s property. If a lease
is terminated, there is no assurance that the Company will be able to re-lease the property for the rent previously received or sell the
property without incurring a loss. A failure by any of the Company’s tenants to meet their obligations to the Company could have a
material adverse effect on the Company’s financial condition and results of operations and on the Company’s ability to pay distributions
to the Company’s stockholders.

The Company will depend on tenants for the Company’s revenue, and therefore the Company’s revenue will be dependent on the
success and economic viability of the Company’s tenants.

The Company expects that rental income from real property will, directly or indirectly, constitute a significant portion of the Company’s
income. Delays in collecting accounts receivable from tenants could adversely affect the Company’s cash flows and financial condition.
In addition, the inability of a single major tenant or a number of smaller tenants to meet their rental obligations would adversely affect
the Company’s income. Therefore, the Company’s financial success will be indirectly dependent on the success of the businesses
operated by the tenants in the Company’s properties or in the properties securing loans the Company may own. The weakening of the
financial condition of or the bankruptcy or insolvency of a significant tenant or a number of smaller tenants and vacancies caused by
defaults of tenants or the expiration of leases, may adversely affect the Company’s operations and the Company’s ability to pay
distributions.

Generally, under U.S. bankruptcy law, a debtor tenant has 120 days to exercise the option of assuming or rejecting the obligations under
any unexpired lease for nonresidential real property, which period may be extended once by the bankruptcy court. If the tenant assumes
its lease, the tenant must cure all defaults under the lease and may be required to provide adequate assurance of its future performance
under the lease. If the tenant rejects the lease, the Company will have a claim against the tenant’s bankruptcy estate. Although rent
owing for the period between filing for bankruptcy and rejection of the lease may be afforded administrative expense priority and paid
in full, pre-bankruptcy arrears and amounts owing under the remaining term of the lease will be afforded general unsecured claim status
(absent collateral securing the claim). Moreover, amounts owing under the remaining term of the lease will be capped. Other than equity
and subordinated claims, general unsecured claims are the last claims paid in a bankruptcy and therefore funds may not be available to
pay such claims in full. In addition, while the specifics of the bankruptcy laws of international jurisdictions may differ from the U.S.
bankruptcy laws described herein, the bankruptcy or insolvency of a significant tenant or a number of smaller tenants at any of the
international properties the Company may acquire, may similarly adversely impact the Company’s operations and the Company’s ability
to pay distributions.

Pandemics or other health crises may adversely affect the Company’s tenants’ financial condition and the profitability of the
Company’s properties.
The Company’s business and the businesses of the Company’s tenants could be materially and adversely affected by the risks, or the

public perception of the risks, related to a pandemic or other health crisis, such as the outbreak of coronavirus (COVID-19).

The profitability of the Company’s properties depends, in part, on the willingness of customers to visit the Company’s tenants’
businesses. The risk, or public perception of the risk, of a pandemic or media coverage of diseases could cause employees, customers
and tenants to avoid the Company’s properties, which could adversely affect foot traffic to such properties or their ability to adequately
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staff the businesses located at those properties. Such events could adversely impact the operations of such properties and have a material
adverse effect on the Company’s business, financial condition and results of operations.

Unfavorable market, economic and real estate conditions may have a material adverse effect on the Company’s results of operations,
financial condition and ability to pay distributions to the Company’s shareholders.

The Company’s business may be adversely affected by market, economic and real estate conditions in the U.S. and global economies
and/or the local economies in the markets in which the Company’s properties are located. Unfavorable market, economic and real estate
conditions may be due to, among other things, rising or sustained high interest rates and high inflation, labor market challenges, supply
chain disruptions, volatility in the public equity and debt markets, pandemics (such as the COVID-19 pandemic), geopolitical instability
(such as the war in Ukraine and the military conflict between Hamas and Israel), and other conditions beyond the Company’s control.
Because economic conditions in the United States may affect the demand for real estate values, occupancy levels and property income,
current and future economic conditions in the United States, including slower growth or a recession and capital market volatility or
disruptions, could have a material adverse impact on the Company’s earnings and financial condition. Economic conditions may be
affected by numerous factors, including, but not limited to, the pace of economic growth and/or recessionary concerns, inflation,
increases in the levels of unemployment, energy prices, uncertainty about government fiscal and tax policy, geopolitical events, the
regulatory environment, the availability of credit and interest rates. Current conditions, or similar conditions existing in the future, may
have a material adverse effect on the Company’s results of operations, financial condition and ability to pay distributions to the
Company’s shareholders.

Leases with retail properties’ tenants may restrict the Company from re-leasing space.

The Company may invest in retail properties. Most leases with retail tenants contain provisions giving the particular tenant the exclusive
right to sell particular types of merchandise or provide specific types of services within the particular retail center. These provisions may
limit the number and types of prospective tenants interested in leasing space in a particular retail property.

The Company may invest in healthcare properties. Adverse trends in healthcare provider operations may negatively affect the
Company’s lease revenues and the Company’s ability to make distributions to the Company’s stockholders.

The Company may invest in healthcare properties. The healthcare industry currently is experiencing changes in the demand for and
methods of delivering healthcare services; changes in third party reimbursement policies; significant unused capacity in certain areas,
which has created substantial competition for patients among healthcare providers in those areas; continuing pressure by private and
governmental payors to reduce payments to providers of services; and increased scrutiny of billing, referral and other practices by federal
and state authorities. These factors may adversely affect the economic performance of some or all of the Company’s tenants and, in turn,
the Company’s lease revenues and the Company’s ability to make distributions to the Company’s stockholders.

The Company or its borrowers may be unable to renew leases, lease vacant space or re-lease space as leases expire, which could
adversely affect the Company’s financial condition, results of operations, cash flow, cash available for distribution and the
Company’s ability to satisfy the Company’s debt service obligations.

The Company cannot assure the Company’s stockholders that leases will be renewed or that properties will be re-leased at rental rates
equal to or above existing rental rates or that substantial rent abatements, tenant improvements, early termination rights or tenant-
favorable renewal options will not be offered to attract new tenants or retain existing tenants. If the rental rates at properties decrease,
existing tenants do not renew their leases or do not re-lease a significant portion of available space and space for which leases will
expire, the Company’s financial condition, results of operations, cash flow, cash flow available to pay debt service and the Company’s
ability to make distributions to the Company’s stockholders and to satisfy the Company’s principal and interest obligations would be
adversely affected. Moreover, the resale value of properties could be diminished because the market value of properties depends upon
the value of the leases associated with the properties. As of March 28, 2024, the Company has one vacant space from the expiration of
the SF Property lease on December 31, 2021.

Changing circumstances and market conditions, some of which may be beyond the Company's control, could impair the Company's
ability to access the Company's existing cash and cash equivalents and investments.

Changing circumstances and market conditions, some of which may be beyond the Company's control, could impair its ability to access
its existing cash and cash equivalents and investments. For example, on March 10, 2023, Silicon Valley Bank("SVB") was placed into
receivership with the Federal Deposit Insurance Corporation ("FDIC"), which resulted in all funds held at SVB being temporarily
inaccessible by SVB’s customers. Although the Company does not have any funds at SVB, if other banks and financial institutions with
whom the Company has banking relationships enter receivership or become insolvent in the future in response to financial conditions
affecting the banking system and financial markets, the Company may be unable to access, and the Company may lose, some or all of
its existing cash and cash equivalents to the extent those funds are not insured or otherwise protected by the FDIC. In addition, in such
circumstances the Company might not be able to timely pay key vendors and others. The Company regularly maintain cash balances
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that are not insured or are in excess of the FDIC’s insurance limit. Any delay in the Company's ability to access its cash and cash
equivalents (or the loss of some or all of such funds) may have a material adverse effect on the Company's operations.

High levels of unemployment could adversely affect the occupancy and rental rates of any multifamily residential properties the
Company acquire, with high quality multifamily communities suffering even more severely.

Increased levels of unemployment in multifamily markets could significantly decrease occupancy and rental rates. In times of increasing
unemployment, multifamily occupancy and rental rates have historically been adversely affected by:

. rental residents deciding to share rental units and therefore rent fewer units;

. potential residents moving back into family homes or delaying leaving family homes;

. a reduced demand for higher-rent units, such as those of high quality multifamily communities;

. a decline in household formation;

. persons enrolled in college delaying leaving college or choosing to proceed to or return to graduate school in the absence

of available employment;

. the inability or unwillingness of residents to pay rent increases; and

. increased collection losses.

These factors generally have contributed to lower rental rates. If these factors worsen, the Company’s results of operations, financial
condition and ability to make distributions to you may be adversely affected.

The Company may recognize substantial impairment charges on the Company’s properties.

The Company may incur substantial impairment charges, which the Company is required to recognize whenever the Company sells a
property for less than its carrying value or the Company determines that the carrying amount of the property is not recoverable and
exceeds its fair value (or, for direct financing leases, that the unguaranteed residual value of the underlying property has declined). By
their nature, the timing or extent of impairment charges are not predictable. Impairment charges reduce the Company’s net income,
although they do not necessarily affect the Company’s cash flow from operations.

The Company has no established investment criteria limiting the geographic or industry concentration of the Company’s
investments. If the Company’s investments are concentrated in an area or asset class that experiences adverse economic conditions,
the Company’s investments may lose value and the Company may experience losses.

Properties that the Company acquire may be concentrated in a geographic location or in a particular asset class and certain of the
Company’s investments may be secured by a single property or properties in one geographic location or asset class. These investments
carry the risks associated with significant geographical or industry concentration. The Company has not established and does not plan
to establish any investment criteria to limit the Company’s exposure to these risks for future investments. As a result, the Company’s
properties or properties underlying the Company’s investments may be overly concentrated in certain geographic areas or industries and
the Company may experience losses as a result. A worsening of economic conditions, a natural disaster or civil disruptions in a
geographic area in which the Company’s investments may be concentrated or economic upheaval with respect to a particular asset class,
could have an adverse effect on the Company’s business, including impairing the value of the Company’s properties or of the Company’s
collateral or reducing the demand for new financings and limiting the ability of borrowers to pay financed amounts.

In addition, if the Company’s tenants are concentrated in any particular industry, any adverse economic developments in such industry

could expose the Company to additional risks. These concentration risks could negatively impact the Company’s operating results and
affect the Company’s ability to make distributions to the Company’s stockholders.
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As of December 31, 2023, 30.9% of the Company’s investments were concentrated in Texas, 27.7% in Ohio, 14.4 in California,6.6% in
South Carolina, 5.9% in Maryland, 4.5% in Arizona, 2.1% in New Jersey, 2.5% in Illinois, 2.3% in Pennsylvania, 1.6% in Michigan,
1.4% in Kansas and 0.1% in Indiana. In addition, the Company’s portfolio of real estate assets had the following industry concentration:
35.7% multifamily, 30% single tenant office, 29.2% single tenant industrial, 1.7% single tenant life sciences and 1.6% single tenant
necessity retail.

The Company may be adversely affected by trends in office real estate, including work from home trends.

As of December 31, 2023, approximately 30.0% of the Company's portfolio was comprised of single tenant office properties. Work
from home, flexible or hybrid work schedules, open workplaces, videoconferencing, and teleconferencing are becoming more common,
particularly as a result of the COVID-19 pandemic. Changes in tenant space utilization, including increased acceptance of work from
home and flexible work arrangement policies, may cause office tenants to reassess their long-term physical space needs, which could
have an adverse effect on the Company's business.

The Company has no established investment criteria limiting the size of each investment the Company makes. If the Company has
an investment that represents a material percentage of the Company’s assets and that investment experiences a loss, the value of the
Company’s stockholders’ investment in the Company could be significantly diminished.

The Company is not limited in the size of any single investment the Company may make and certain of the Company’s investments may
represent a significant percentage of the Company’s assets. The Company may be unable to raise significant capital and invest in a
diverse portfolio of assets which would increase the Company’s asset concentration risk. Any such investment may carry the risk
associated with a significant asset concentration. Should any investment representing a material percentage of the Company’s assets,
experience a loss on all or a portion of the investment, the Company could experience a material adverse effect, which would result in
the value of the Company’s stockholders’ investment in the Company being diminished. As of December 31, 2023, the Company has
made twenty five investments, six of which, represent more than 10% of the NAV.

Industry concentration of the Company’s tenants or the Company’s investments may make us particularly susceptible to adverse
economic developments in these industries.

In the event the Company has a concentration of tenants the in a particular industry, the Company’s operating results and ability to make
distributions may be adversely affected by adverse developments in those industries and the Company will be subject to a greater risk
to the extent that the Company’s tenants are not diversified by industry. As of December 31, 2023, Eisai Corporation of North America
is the only tenant occupying more than ten percent of the real property the Company owns interest in. Eisai Corporation of North
America is the United States based, wholly owned subsidiary of AA- rated (R&I) Eisai Co. Ltd., a Japanese pharmaceutical company,
publicly traded on the Tokyo Stock Exchange.

The Company’s joint venture partners could take actions that decrease the value of an investment to the Company and lower the
Company’s stockholders’ overall potential return.

The Company has and may continue to enter into joint ventures with one or more of the Company’s affiliates or third parties to make
investments. The Company may also make investments in partnerships or other co-ownership arrangements or participations. Such
investments may involve risks not otherwise present with other methods of investment, including, for example, the following risks:

. that the Company’s co-venturer or partner in an investment could become insolvent or bankrupt;

. that such co-venturer or partner may at any time have economic or business interests or goals that are or that become
inconsistent with the Company’s business interests or goals; or

. that such co-venturer or partner may be in a position to take action contrary to the Company’s instructions or requests or
contrary to the Company’s policies or objectives (including actions or investments that are incompatible with the Company's
qualification as a REIT or other tax objectives).

Any of the above might subject the Company to liabilities and thus reduce the Company’s returns on the Company’s investment with
that co-venturer or partner.

If the Company enters into long-term leases with tenants, those leases may not result in market rental rates over time, which could
adversely affect the Company’s revenues and ability to make distributions.

With respect to the Company’s net-lease investments, the Company expects that the majority of the Company’s leases will be long-term
operating leases. Long-term leases, as well as leases with renewal options that specify a maximum rent increase, may not allow for
market-based or significant increases in rental payments during the term of the lease. If the Company does not accurately judge the
potential for increases in market rental rates when negotiating these long-term leases, the Company may have no ability to terminate
those leases or to adjust the rent to then-prevailing market rates. These circumstances could negatively impact the Company’s operating
results and affect the Company’s ability to make distributions.
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Highly leveraged tenants may have a higher possibility of filing for bankruptcy or insolvency.

Highly leveraged tenants that experience downturns in their operating results due to adverse changes to their business or economic
conditions may have a higher possibility of filing for bankruptcy or insolvency. In bankruptcy or insolvency, a tenant may have the
option of vacating a property instead of paying rent. Until such a property is released from bankruptcy, the Company’s revenues may
be reduced and could cause the Company to reduce distributions to stockholders.

The Company may incur costs to finish build-to-suit properties.

With respect to the Company’s net-lease investments, the Company may acquire undeveloped land or partially developed buildings for
the purpose of owning to-be-built facilities for a prospective tenant. The primary risks of a build-to-suit project are potential for failing
to meet an agreed-upon delivery schedule and cost overruns, which may among other things, cause the total project costs to exceed the
original budget. In some cases, the prospective tenant will bear these risks. However, in other instances the Company may be required
to bear these risks, which means that the Company may have to advance funds to cover cost-overruns that the Company would not be
able to recover through increased rent payments or that the Company may experience delays in the project that delay commencement of
rent. The Company will attempt to minimize these risks through guaranteed maximum price contracts, review of contractor financials
and completed plans and specifications prior to commencement of construction. The incurrence of the costs described above or any non-
occupancy by the tenant upon completion may reduce the project’s and the Company’s portfolio’s returns or result in losses to the
Company.

The Company’s operating results may be negatively affected by potential development and construction delays and resultant
increased costs and risks.

The Company may use proceeds from the Offerings to acquire properties upon which the Company will construct improvements. If the
Company engages in development or construction projects, the Company will be subject to uncertainties associated with re-zoning for
development, environmental concerns of governmental entities and/or community groups, and the Company’s builder’s ability to build
in conformity with plans, specifications, budgeted costs, and timetables. If a builder fails to perform, the Company may resort to legal
action to rescind the purchase or the construction contract or to compel performance. A builder’s performance may also be affected or
delayed by conditions beyond the builder’s control. Delays in completion of construction could also give tenants the right to terminate
preconstruction leases. The Company may incur additional risks if the Company makes periodic progress payments or other advances
to builders before they complete construction. These and other such factors can result in increased costs of a project or loss of the
Company’s investment. The Company also must rely on rental income and expense projections and estimates of the fair market value
of property upon completion of construction when agreeing upon a price at the time the Company acquires the property. If the
Company’s projections are inaccurate, the Company may pay too much for a property, and the Company’s return on the Company’s
investment could suffer.

Lease agreements may have specific provisions that create risks to the Company’s business and may adversely affect the Company.

The Company’s lease agreements are regulated by local, municipal, state and federal laws, which may grant certain rights to tenants,
such as the compulsory renewal of their lease by filing lease renewal actions when certain legal conditions are met. A lease renewal
action may represent two principal risks for the Company: if the Company planned to vacate a given unit in order to change or adapt an
asset’s mix of tenants, the tenant could remain in that unit by filing a lease renewal action and interfere with the Company’s strategy;
and if the Company desired to increase the lease price for a specific unit, this increase may need to be approved in the course of a lease
renewal action, and the final value could be decided at the discretion of a judge. The Company would then be subject to the court’s
interpretation and decision, and could be forced to accept an even lower price for the lease of the unit. The compulsory renewal of the
Company’s lease agreements and/or the judicial review of the Company’s lease prices may adversely affect the Company’s cash flow
and the Company’s operating results.

Certain of the Company’s lease agreements may not be “triple net leases,” under which the lessee undertakes to pay all the expenses of

maintaining the leased property, including insurance, taxes, utilities and repairs. The Company will be exposed to higher maintenance,
taxes, and property management expenses with respect to all of the Company’s leases that are not “triple net.”
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Environmentally hazardous conditions may adversely affect the Company’s operating results.

Under various federal, state and local environmental laws, a current or previous owner or operator of property may be liable for the cost
of removing or remediating hazardous or toxic substances on such property. Such laws often impose liability whether or not the owner
or operator knew of, or was responsible for, the presence of such hazardous or toxic substances. Even if more than one person may have
been responsible for the contamination, each person covered by the environmental laws may be held responsible for all of the clean-up
costs incurred. In addition, third parties may sue the owner or operator of a site for damages based on personal injury, natural resources
or property damage or other costs, including investigation and clean-up costs, resulting from the environmental contamination. The
presence of hazardous or toxic substances on one of the Company’s properties, or the failure to properly remediate a contaminated
property, could give rise to a lien in favor of the government for costs it may incur to address the contamination, or otherwise adversely
affect the Company’s ability to sell or lease the property or borrow using the property as collateral. Environmental laws also may impose
restrictions on the manner in which property may be used or businesses may be operated. A property owner who violates environmental
laws may be subject to sanctions which may be enforced by governmental agencies or, in certain circumstances, private parties. In
connection with the acquisition and ownership of the Company’s properties, the Company may be exposed to such costs. The cost of
defending against environmental claims, of compliance with environmental regulatory requirements or of remediating any contaminated
property could materially adversely affect the Company’s business, assets or results of operations and, consequently, amounts available
for distribution to the Company’s stockholders.

Environmental laws in the U.S. also require that owners or operators of buildings containing asbestos properly manage and maintain the
asbestos, adequately inform or train those who may come into contact with asbestos and undertake special precautions, including
removal or other abatement, in the event that asbestos is disturbed during building renovation or demolition. These laws may impose
fines and penalties on building owners or operators who fail to comply with these requirements and may allow third parties to seek
recovery from owners or operators for personal injury associated with exposure to asbestos. Some of the Company’s properties may
contain asbestos-containing building materials.

The Company may invest in properties historically used for industrial, manufacturing and commercial purposes. Some of these
properties may contain at the time of the Company’s investment, or may have contained prior to the Company’s investment, underground
storage tanks for the storage of petroleum products and other hazardous or toxic substances. All of these operations create a potential
for the release of petroleum products or other hazardous or toxic substances. Some of the properties that the Company acquires may be
adjacent to or near other properties that have contained or then currently contain underground storage tanks used to store petroleum
products or other hazardous or toxic substances. In addition, certain of the properties that the Company acquires may be on or adjacent
to or near other properties upon which others, including former owners or tenants of the Company’s properties, have engaged, or may
in the future engage, in activities that may release petroleum products or other hazardous or toxic substances.

From time to time, the Company may acquire properties, or interests in properties, with known adverse environmental conditions. In
such an instance, the Company will underwrite the costs of environmental investigation, clean-up and monitoring into the cost. Further,
in connection with property dispositions, the Company may agree to remain responsible for, and to bear the cost of, remediating or
monitoring certain environmental conditions on the properties.

All of the Company’s properties will have been subject to a Phase I or similar environmental assessment by independent environmental
consultants prior to or in connection with the Company’s acquisition of such properties. Phase I assessments are intended to discover
and evaluate information regarding the environmental condition of the surveyed property and surrounding properties. Phase I
assessments generally include a historical review, a public records review, an investigation of the surveyed site and surrounding
properties, and preparation and issuance of a written report, but do not include soil sampling or subsurface investigations and typically
do not include an asbestos survey. Nonetheless, an environmental liability that would have a material adverse effect on the Company’s
business, financial condition or results of operations taken as a whole, may exist at the time of acquisition or may arise in the future,
with respect to any properties that the Company acquires. Material environmental conditions, liabilities or compliance concerns may
arise after an environmental assessment has been completed. Moreover, it is possible that (i) future laws, ordinances or regulations may
impose a material environmental liability or (ii) the then current environmental condition of the properties that the Company acquires
may be affected by tenants, by the condition of land or operations in the vicinity of such properties (such as releases from underground
storage tanks), or by third parties unrelated to the Company.
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Costs of complying with environmental laws and regulations may adversely affect the Company’s income and the cash available for
any distributions.

All property and the operations conducted on property are subject to federal, state and local laws and regulations relating to
environmental protection and human health and safety. Tenants’ ability to operate and to generate income to pay their lease obligations
may be affected by permitting and compliance obligations arising under such laws and regulations. Some of these laws and regulations
may impose joint and several liability on tenants, owners or operators for the costs to investigate or remediate contaminated properties,
regardless of fault or whether the acts causing the contamination were legal. Leasing properties to tenants that engage in industrial,
manufacturing, and commercial activities will cause the Company to be subject to the risk of liabilities under environmental laws and
regulations. In addition, the presence of hazardous or toxic substances, or the failure to properly remediate these substances, may
adversely affect the Company’s ability to sell, rent or pledge such property as collateral for future borrowings.

Some of these laws and regulations have been amended so as to require compliance with new or more stringent standards as of future
dates. Compliance with new or more stringent laws or regulations or stricter interpretation of existing laws may require the Company to
incur material expenditures. Future laws, ordinances or regulations may impose material environmental liability. Additionally, the
Company’s tenants’ operations, the existing condition of land when the Company buy it, operations in the vicinity of the Company’s
properties, such as the presence of underground storage tanks, or activities of unrelated third parties may affect the Company’s
properties. In addition, there are various local, state and federal fire, health, life-safety and similar regulations with which the Company
may be required to comply and which may subject the Company to liability in the form of fines or damages for noncompliance. Any
material expenditures, fines or damages the Company must pay will reduce the Company’s ability to make distributions.

In addition, changes in these laws and governmental regulations, or their interpretation by agencies or the courts, could occur.

The costs associated with complying with the Americans with Disabilities Act may reduce the amount of cash available for
distribution.

Investment in properties may also be subject to the Americans with Disabilities Act of 1990, as amended. Under this act, all places of
public accommodation are required to comply with federal requirements related to access and use by disabled persons. The act has
separate compliance requirements for “public accommodations” and “commercial facilities” that generally require that buildings and
services be made accessible and available to people with disabilities. The act’s requirements could require the Company to remove
access barriers and could result in the imposition of injunctive relief, monetary penalties or, in some cases, an award of damages. Any
monies the Company use to comply with the act will reduce the amount of cash available for distribution.

The Company may not have funding for future tenant improvements which may adversely affect the value of the Company’s assets,
the Company’s results of operations and returns to the Company’s stockholders.

If a tenant at one of the Company’s properties does not renew its lease or otherwise vacates its space in one of the Company’s buildings,
it is likely that, in order to attract one or more new tenants, the Company will be required to expend substantial funds to construct new
tenant improvements in the vacated space. Substantially all of the net proceeds from the Offerings will be used to acquire property, debt
and other investments, and the Company does not anticipate that the Company will maintain permanent working capital reserves. The
Company does not currently have an identified funding source to provide funds which may be required in the future for tenant
improvements and tenant refurbishments in order to attract new tenants. If the Company does not establish sufficient reserves for
working capital or obtain adequate secured financing to supply necessary funds for capital improvements or similar expenses, the
Company may be required to defer necessary or desirable improvements to the Company’s properties. If the Company defers such
improvements, the applicable properties may decline in value, and it may be more difficult for the Company to attract or retain tenants
to such properties or the amount of rent the Company can charge at such properties may decrease. There can be no assurance that the
Company will have any sources of funding available to the Company for repair or reconstruction of damaged property in the future.

The Company’s properties are subject to property and other taxes that may increase in the future, which could adversely affect the
Company’s cash flow.

The properties that the Company acquires will be subject to real and personal property and other taxes that may increase as tax rates
change and as the properties are assessed or reassessed by taxing authorities. Certain of the Company’s leases may provide that the
property taxes, or increases therein, are charged to the lessees as an expense related to the properties that they occupy while other leases
will generally provide that the Company is responsible for such taxes. In any case, as the owner of the properties, the Company is
ultimately responsible for payment of the taxes to the applicable governmental authorities. If property taxes increase, the Company’s
tenants may be unable to make the required tax payments, ultimately requiring the Company to pay the taxes even if otherwise stated
under the terms of the lease. If the Company fails to pay any such taxes, the applicable taxing authorities may place a lien on the property
and the property may be subject to a tax sale. In addition, the Company will generally be responsible for property taxes related to any
vacant space.
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The Company depends on the availability of public utilities and services, especially for water and electric power. Any reduction,
interruption or cancellation of these services may adversely affect the Company.

Public utilities, especially those that provide water and electric power, are fundamental for the sound operation of the Company’s assets.
The delayed delivery or any material reduction or prolonged interruption of these services could allow certain tenants to terminate their
leases or result in an increase in the Company’s costs, as the Company may be forced to use backup generators, which also could be
insufficient to fully operate the Company’s facilities and could result in the Company’s inability to provide services. Accordingly, any
interruption or limitation in the provision of these essential services may adversely affect the Company.

The Company’s operating expenses may increase in the future and to the extent such increases cannot be passed on to the Company’s
tenants, the Company’s cash flow and the Company’s operating results would decrease.

Operating expenses, such as expenses for property and other taxes, fuel, utilities, labor, building materials and insurance are not fixed
and may increase in the future. Furthermore, the Company may not be able to pass these increases on to the Company’s tenants. To the
extent such increases cannot be passed on to the Company’s tenants, any such increases would cause the Company’s cash flow and the
Company’s operating results to decrease.

Retail properties depend on anchor tenants to attract shoppers and could be adversely affected by the loss of a key anchor tenant.

The Company may acquire retail properties in the future. Retail properties, like other properties, are subject to the risk that tenants may
be unable to make their lease payments or may decline to extend a lease upon its expiration. A lease termination by a tenant that occupies
a large area of a retail center (commonly referred to as an anchor tenant) could impact leases of other tenants. Other tenants may be
entitled to modify the terms of their existing leases in the event of a lease termination by an anchor tenant, or the closure of the business
of an anchor tenant that leaves its space vacant even if the anchor tenant continues to pay rent. Any such modifications or conditions
could be unfavorable to the Company as the property owner and could decrease rents or expense recoveries. Additionally, major tenant
closures may result in decreased customer traffic, which could lead to decreased sales at other stores. In the event of default by a tenant
or anchor store, the Company may experience delays and costs in enforcing the Company’s rights as landlord to recover amounts due
to the Company under the terms of the Company’s agreements with those parties.

The Company’s industrial tenants may be adversely affected by a decline in manufacturing activity in the United States.

Fluctuations in manufacturing activity in the United States may adversely affect the Company’s industrial tenants and therefore the
demand for and profitability of the Company’s industrial properties. Trade agreements with foreign countries have given employers the
option to utilize less expensive foreign manufacturing workers. Outsourcing manufacturing activities could reduce the demand for U.S.
workers, thereby reducing the profitability of the Company’s industrial tenants and the demand for and profitability of the Company’s
industrial properties.

Short-term multifamily community leases associated with any multifamily residential properties the Company acquires may expose
us to the effects of declining market rent and could adversely impact the Company’s ability to make cash distributions to you.

The Company expects that substantially all of the Company’s multifamily community leases will be on a short-term basis. Because
these leases generally permit the residents to leave at the end of the lease term without penalty, the Company’s rental revenues may be
impacted by declines in market rents more quickly than if the Company’s leases were for longer terms.

The hospitality or leisure industry is seasonal.

The hospitality or leisure industry is seasonal in nature. Seasonal slowdown is generally in the third quarter and, to a lesser extent, in
the fourth quarter of each year. As a result of the seasonality of the hospitality or leisure industry, there will likely be quarterly
fluctuations in results of operations of any hospitality or leisure properties that the Company may own. In addition, any such properties
that the Company may own may be adversely affected by factors outside the Company’s control, such as extreme weather conditions or
natural disasters, terrorist attacks or alerts, outbreaks of contagious diseases (including coronavirus), airline strikes, economic factors
and other considerations affecting travel.
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The hospitality or leisure market is highly competitive and generally subject to greater volatility than the Company’s other market
segments.

The hospitality or leisure business is highly competitive and influenced by factors such as general and local economic conditions,
location, room rates, quality, service levels, reputation and reservation systems, among many other factors. There are many competitors
in this market, and these competitors may have substantially greater marketing and financial resources than those available to the
Company. Competition also comes from non-traditional hospitality sources, such as home-sharing platforms. This competition, along
with other factors, such as over-building in the hospitality or leisure industry and certain deterrents to traveling, may increase the number
of rooms available and may decrease the average occupancy and room rates of the Company’s hospitality or leisure properties. The
demand for rooms at any hospitality or leisure properties that the Company may acquire will change much more rapidly than the demand
for space at other properties that the Company acquires. This volatility in room demand and occupancy rates could have a material
adverse effect on the Company’s financial condition, results of operations and ability to pay distributions to stockholders.

If the Company invests in hospitality properties like student housing, the Company’s results of operations will be subject to risks
inherent in the student housing industry, including a concentrated lease-up period, seasonal cash flows and a potential decrease in
enrollment.

Leases at off-campus properties typically require 12 monthly rental installments, whereas leases at residence hall properties typically
correspond to the university’s academic year and require ten monthly rental installments. As a result, the Company may experience
significantly reduced cash flows during the summer months if the Company invests in residence hall properties. Furthermore, all of the
student housing properties must be entirely re-leased each year during a limited leasing season.

In addition, if the Company invests in hospitality properties like student housing, a decrease in enrollment at the universities at which
such properties are located could adversely affect the Company’s financial results. University enrollment can be affected by a number
of factors including, but not limited to, the current macroeconomic environment, students’ ability to afford tuition and/or the availability
of student loans, competition for international students, the impact of visa requirements for international students, higher demand for
distance education, and budget constraints that could limit a University’s ability to attract and retain students. If a University’s enrollment
were to significantly decline as a result of these or other factors, the Company’s ability to achieve the Company’s leasing targets and
thus the Company’s properties’ financial performance could be adversely affected.

The Company faces competition for the investments the Company makes.

In raising funds for investment, the Company faces competition from other funds with similar investment objectives that seek to raise
funds from investors through publicly registered, non-traded funds, publicly-traded funds and private funds. This competition, as well
as any change in the attractiveness to investors of an investment in the types of assets to be held by the Company, relative to other types
of investments, could adversely affect the Company’s ability to raise funds for future investments. The Company faces competition for
the acquisition of commercial properties and real estate-related assets from insurance companies, credit companies, pension funds,
private individuals, investment companies and other REITs. The Company also faces competition from institutions that provide or
arrange for other types of commercial financing through private or public offerings of equity or debt or traditional bank financings.
These institutions may accept greater risk or lower returns, allowing them to offer more attractive terms to prospective tenants. In
addition, the Advisor’s evaluation of the acceptability of rates of return on the Company’s behalf will be affected by the Company’s
relative cost of capital. Thus, to the extent the Company’s fee structure and cost of fundraising is higher than the Company’s competitors,
the Company may be limited in the amount of new acquisitions the Company is able to make.

Valuations that the Company obtains may include leases in place on the property being appraised, and if the leases terminate, the
value of the property may become significantly lower.

The valuations that the Company obtains on the Company’s properties may be based on the value of the properties when the properties
are leased. If the leases on the properties terminate, the value of the properties may fall significantly below the appraised value.

Risks Related to The Company’s Commercial Real Estate Debt and Securities Investments

The commercial real estate debt the Company may originate and invest in and the commercial real estate loans underlying the
commercial real estate securities the Company invests in could be subject to delinquency, foreclosure and loss, which could result in
losses to the Company.

Commercial real estate loans are secured by commercial real estate and are subject to risks of delinquency, foreclosure, loss and
bankruptcy of the borrower, all of which are and will continue to be prevalent if the overall economic environment does not continue to
improve. The ability of a borrower to repay a loan secured by commercial real estate is typically dependent primarily upon the successful
operation of such property rather than upon the existence of independent income or assets of the borrower. If the net operating income
of the property is reduced or is not increased, depending on the borrower’s business plan, the borrower’s ability to repay the loan may
be impaired. Net operating income of a property can be affected by, each of the following factors, among other things:
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° macroeconomic and local economic conditions;

. tenant mix;

. success of tenant businesses;

. property management decisions;

. property location and condition;

. property operating costs, including insurance premiums, real estate taxes and maintenance costs;
. competition from comparable types of properties;

. effects on a particular industry applicable to the property, such as hotel vacancy rates;

. changes in governmental rules, regulations and fiscal policies, including environmental legislation;
. changes in laws that increase operating expenses or limit rents that may be charged;

. any need to address environmental contamination at the property;

. the occurrence of any uninsured casualty at the property;

. changes in national, regional or local economic conditions and/or specific industry segments;

. declines in regional or local real estate values;

. branding, marketing and operational strategies;

. declines in regional or local rental or occupancy rates;

° increases in interest rates;

. real estate tax rates and other operating expenses;

° acts of God;

. pandemics;

. social unrest and civil disturbances;

. terrorism; and

. increases in costs associated with renovation and/or construction.

Any one or a combination of these factors may cause a borrower to default on a loan or to declare bankruptcy. If a default or bankruptcy
occurs and the underlying asset value is less than the loan amount, the Company will suffer a loss.

In the event of any default under a commercial real estate loan held directly by the Company, the Company will bear a risk of loss of
principal or accrued interest to the extent of any deficiency between the value of the collateral and the principal and accrued interest of
the commerecial real estate loan, which could have a material adverse effect on the Company’s cash flow from operations. In the event
of a default by a borrower on a non-recourse commercial real estate loan, the Company will only have recourse to the underlying asset
(including any escrowed funds and reserves) collateralizing the commercial real estate loan. If a borrower defaults on one of the
Company’s commercial real estate investments and the underlying property collateralizing the commercial real estate debt is insufficient
to satisfy the outstanding balance of the debt, the Company may suffer a loss of principal or interest. In addition, even if the Company
has recourse to a borrower’s assets, the Company may not have full recourse to such assets in the event of a borrower bankruptcy as the
loan to such borrower will be deemed to be secured only to the extent of the value of the mortgaged property at the time of bankruptcy
(as determined by the bankruptcy court) and the lien securing the loan will be subject to the avoidance powers of the bankruptcy trustee
or debtor-in-possession to the extent the lien is unenforceable under state law. The Company is also exposed to these risks though the
commercial real estate loans underlying a commercial real estate security the Company holds may result in the Company not recovering
a portion or all of the Company’s investment in such commercial real estate security.

The B Notes in which the Company may invest may be subject to additional risks relating to the privately negotiated structure and
terms of the transaction, which may result in losses to the Company.

The Company may invest in B Notes. A B Note is a mortgage loan typically (i) secured by a first mortgage on a single large commercial

property or group of related properties and (ii) subordinated to an A Note secured by the same first mortgage on the same collateral. As

a result, if a borrower defaults, there may not be sufficient funds remaining for B Note holders after payment to the A Note holders.
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Since each transaction is privately negotiated, B Notes can vary in their structural characteristics and risks. For example, the rights of
holders of B Notes to control the process following a borrower default may be limited in certain investments. The Company cannot
predict the terms of each B Note investment. Further, B Notes typically are secured by a single property, and so reflect the increased
risks associated with a single property compared to a pool of properties.

The mezzanine loans which the Company may originate or in which the Company may invest would involve greater risks of loss
than senior loans secured by the same properties.

The Company has and may continue to originate or invest in mezzanine loans that take the form of subordinated loans secured by a
pledge of the ownership interests of the entity owning the real property or an entity that owns (directly or indirectly) the interest in the
entity owning the real property. These types of investments may involve a higher degree of risk than long-term senior mortgage lending
secured by income-producing real property because the investment may become unsecured as a result of foreclosure by the senior lender.
In the event of a bankruptcy of the entity providing the pledge of its ownership interests as security, the Company may not have full
recourse to the assets of such entity, or the assets of the entity may not be sufficient to satisfy the Company’s mezzanine loan. If a
borrower defaults on the Company’s mezzanine loan or debt senior to the Company’s loan, or in the event of a borrower bankruptcy,
the Company’s mezzanine loan will be satisfied only after the senior debt. As a result, the Company may not recover some or all of the
Company’s investment. In addition, mezzanine loans may have higher loan-to-value ratios than conventional mortgage loans, resulting
in less equity in the real property and increasing the risk of loss of principal.

Transitional mortgage loans may involve a greater risk of loss than conventional mortgage loans.

The Company may provide transitional mortgage loans secured by mortgages on properties to borrowers who are typically seeking
short-term capital to be used in an acquisition, development or refinancing of real estate. The borrower may have identified an
undervalued asset that has been undermanaged or is located in a recovering market. If the market in which the asset is located fails to
recover according to the borrower’s projections, or if the borrower fails to improve the quality of the asset’s management or the value
of the asset, the borrower may not receive a sufficient return on the asset to satisfy the transitional mortgage loan, and the Company
may not recover some or all of the Company’s investment.

In addition, owners usually borrow funds under a conventional mortgage loan to repay a transitional mortgage loan. The Company may,
therefore, be dependent on a borrower’s ability to obtain permanent financing to repay the Company’s transitional mortgage loan, which
could depend on market conditions and other factors. Transitional mortgage loans are also subject to risks of borrower defaults,
bankruptcies, fraud, losses and special hazard losses that are not covered by standard hazard insurance. In the event of any default under
transitional mortgage loans held by the Company, the Company bears the risk of loss of principal and nonpayment of interest and fees
to the extent of any deficiency between the value of the mortgage collateral and the principal amount of the transitional mortgage loan.
To the extent the Company suffers such losses with respect to the Company’s investments in transitional mortgage loans, the value of
the Company and of the Company’s common stock may be adversely affected.

Investment in non-conforming and non-investment grade loans may involve increased risk of loss.

Loans the Company may acquire or originate may not conform to conventional loan criteria applied by traditional lenders and may not
be rated or may be rated as non-investment grade. Non-investment grade ratings for these loans typically result from the overall leverage
of the loans, the lack of a strong operating history for the properties underlying the loans, the borrowers’ credit history, the properties’
underlying cash flow or other factors. As a result, non-conforming and non-investment grade loans the Company acquires or originates
may have a higher risk of default and loss than conventional loans. Any loss the Company incurs may reduce distributions to stockholders
and adversely affect the value of the Company’s common stock.

The Company’s investments in subordinated loans and subordinated commercial mortgage-backed securities may be subject to
losses.

The Company may acquire or originate subordinated loans and may invest in subordinated commercial mortgage-backed securities. In
the event a borrower defaults on a subordinated loan and lacks sufficient assets to satisfy the Company’s loan, the Company may suffer
a loss of principal or interest. In the event a borrower declares bankruptcy, the Company may not have full recourse to the assets of the
borrower, or the assets of the borrower may not be sufficient to satisfy the loan. If a borrower defaults on the Company’s loan or on debt
senior to the Company’s loan, or in the event of a borrower bankruptcy, the Company’s loan will be satisfied only after the senior debt
is paid in full. Where debt senior to the Company’s loan exists, the presence of intercreditor arrangements may limit the Company’s
ability to amend the Company’s loan documents, assign the Company’s loans, accept prepayments, exercise the Company’s remedies
(through “standstill periods™), and control decisions made in bankruptcy proceedings relating to borrowers.

In general, losses on a mortgage loan included in a securitization will be borne first by the equity holder of the property, then by a cash
reserve fund or letter of credit, if any, and then by the “first loss” subordinated security holder. In the event of default and the exhaustion
of any equity support, reserve fund, letter of credit and any classes of securities junior to those in which the Company invests, the
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Company may not be able to recover all of the Company’s investment in the securities the Company purchases. In addition, if the
underlying mortgage portfolio has been overvalued by the originator, or if the values subsequently decline and, as a result, less collateral
is available to satisfy interest and principal payments due on the related residential and commercial mortgage-backed securities, the
securities in which the Company invests may effectively become the “first loss” position behind the more senior securities, which may
result in significant losses to the Company.

The quality of the CMBS is dependent on the credit quality and selection of the mortgages for each issuance.

CMBS are affected by the quality of the credit extended. As a result, the quality of the CMBS is dependent upon the selection of the
commercial mortgages for each issuance and the cash flow generated by the commercial real estate assets, as well as the relative
diversification of the collateral pool underlying such CMBS and other factors such as adverse selection within a particular tranche or
issuance.

There are certain risks associated with the servicers of commercial real estate loans underlying CMBS and other investments.

The exercise of remedies and successful realization of liquidation proceeds relating to commercial real estate loans underlying CMBS
and other investments may be highly dependent on the performance of the servicer or special servicer. The servicer may not be
appropriately staffed or compensated to immediately address issues or concerns with the underlying loans. Such servicers may exit the
business and need to be replaced, which could have a negative impact on the portfolio due to lack of focus during a transition. Special
servicers frequently are affiliated with investors who have purchased the most subordinate bond classes, and certain servicing actions,
such as a loan extension instead of forcing a borrower pay off, may benefit the subordinate bond classes more so than the senior bonds.
While servicers are obligated to service the portfolio subject to a servicing standard and maximize the present value of the loans for all
bond classes, servicers with an affiliate investment in the CMBS or other investments may have a conflict of interest. There may be a
limited number of special servicers available, particularly those which do not have conflicts of interest. In addition, to the extent any
such servicers fail to effectively perform their obligations pursuant to the applicable servicing agreements, such failure may adversely
affect the Company’s investments.

Construction loans involve a high risk of loss if the Company is unsuccessful in raising the unfunded portion of the loan or if a
borrower otherwise fails to complete the construction of a project.

The Company may invest in construction loans. If the Company is unsuccessful in raising the unfunded portion of a construction loan,
there could be adverse consequences associated with the loan, including a loss of the value of the property securing the loan if the
construction is not completed and the borrower is unable to raise funds to complete it from other sources; a borrower claim against the
Company for failure to perform under the loan documents; increased costs to the borrower that the borrower is unable to pay; a
bankruptcy filing by the borrower; and abandonment by the borrower of the collateral for the loan. The occurrence of such events may
have a negative impact on the Company’s results of operations. Other loan types may also include unfunded future obligations that could
present similar risks.

Risks of cost overruns and non-completion of the construction or renovation of the properties underlying loans the Company makes
or acquires may materially and adversely affect the Company’s investment.

The renovation, refurbishment or expansion by a borrower under a mortgaged property involves risks of cost overruns and non-
completion. Costs of construction or improvements to bring a property up to standards established for the market position intended for
that property may exceed original estimates, possibly making a project uneconomical. Other risks may include environmental risks and
the possibility of construction, rehabilitation and subsequent leasing of the property not being completed on schedule. If such
construction or renovation is not completed in a timely manner, or if it costs more than expected, the borrower may experience a
prolonged impairment of net operating income and may not be able to make payments on the Company’s investment.

Investments that are not United States government insured involve risk of loss.

The Company expects to originate and acquire uninsured loans and assets as part of the Company’s investment strategy. Such loans and
assets may include mortgage loans and mezzanine loans. While holding such interests, the Company is subject to risks of borrower
defaults, bankruptcies, fraud, losses and special hazard losses that are not covered by standard hazard insurance. In the event of any
default under loans, the Company bears the risk of loss of principal and nonpayment of interest and fees to the extent of any deficiency
between the value of the collateral and the principal amount of the loan. To the extent the Company suffers such losses with respect to
the Company’s investments in such loans, the value of the Company and the price of the Company’s common stock may be adversely
affected.
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The commercial mortgage-backed securities in which the Company may invest are subject to the risks of the mortgage securities
market as a whole and risks of the securitization process.

The value of commercial mortgage-backed securities may change due to shifts in the market’s perception of issuers and regulatory or
tax changes adversely affecting the mortgage securities market as a whole. Commercial mortgage-backed securities are also subject to
several risks created through the securitization process. Subordinate commercial mortgage-backed securities are paid interest only to the
extent that there are funds available to make payments. To the extent the collateral pool includes delinquent loans, there is a risk that
the interest payment on subordinate residential and commercial mortgage-backed securities will not be fully paid. Subordinate residential
and commercial mortgage-backed securities are also subject to greater credit risk than those residential and commercial mortgage-
backed securities that are more highly rated.

Interest rate fluctuations could increase the Company’s financing costs and reduce the Company’s ability to generate income on the
Company’s investments, either of which could lead to a significant decrease in the Company’s results of operations and cash flows
and the market value of the Company’s investments.

The Company’s primary interest rate exposures will relate to the yield on the Company’s investments and the financing cost of the
Company’s debt, as well as the Company’s interest rate swaps that the Company utilizes for hedging purposes. In 2022 and 2023, market
interest rates rose markedly and rapidly primarily as a result of the Federal Reserve's actions to curb rapidly rising inflation, which has
led to a significant slowdown in real estate transactions and less capital available in the marketplace to finance real estate projects.
Changes in interest rates will affect the Company’s net interest income, which is the difference between the interest income the Company
earns on the Company’s interest-earning investments and the interest expense the Company incurs in financing these investments.
Interest rate fluctuations resulting in the Company’s interest expense exceeding interest income would result in operating losses for the
Company. Changes in the level of interest rates also may affect the Company’s ability to invest in investments, the value of the
Company’s investments and the Company’s ability to realize gains from the disposition of investments. Changes in interest rates may
also affect borrower default rates.

To the extent that the Company’s financing costs will be determined by reference to floating rates, such as LIBOR or a Treasury index,
plus a margin, the amount of such costs will depend on a variety of factors, including, without limitation, (a) for collateralized debt, the
value and liquidity of the collateral, and for non-collateralized debt, the Company’s credit, (b) the level and movement of interest rates,
and (c) general market conditions and liquidity. In a period of rising interest rates, the Company’s interest expense on floating rate debt
would increase, while any additional interest income the Company earns on the Company’s floating rate investments may not
compensate for such increase in interest expense. At the same time, the interest income the Company earns on the Company’s fixed-
rate investments would not change, the duration and weighted average life of the Company’s fixed-rate investments would increase and
the market value of the Company’s fixed-rate investments would decrease. Similarly, in a period of declining interest rates, the
Company’s interest income on floating-rate investments would decrease, while any decrease in the interest the Company is charged on
the Company’s floating-rate debt may not compensate for such decrease in interest income and interest the Company is charged on the
Company’s fixed-rate debt would not change. Any such scenario could materially and adversely affect the Company. As of December
31,2023, the Company is primarily exposed to rising interest rates through the floating rates on two loans and a revolving credit facility.
The Company has mitigated this risk using hedging instruments on the two loans and by paying down the revolving credit facility.

The Company’s operating results will depend, in part, on differences between the income earned on the Company’s investments, net of
credit losses, and the Company’s financing costs. For any period during which the Company’s investments are not match-funded, the
income earned on such investments may respond more slowly to interest rate fluctuations than the cost of the Company’s borrowings.
Consequently, changes in interest rates, particularly short-term interest rates, may immediately and significantly decrease the Company’s
results of operations and cash flows and the market value of the Company’s investments.

The phase-out of LIBOR and transition to an Alternative Benchmark Interest Rate could have adverse effects.

The administrator of LIBOR ceased the publication of the one week and two month LIBOR settings immediately following the LIBOR
publication on December 31, 2021, and ceased the publication of the remaining USD LIBOR settings immediately following the LIBOR
publication on June 30, 2023. The Alternative Reference Rate Committee has identified the Secured Overnight Financing Rate ("SOFR")
as the preferred alternative to LIBOR. SOFR is a broad measure of the cost of borrowing cash overnight collateralized by U.S. Treasury
securities, published by the Federal Reserve Bank of New York. It is expected that new contracts will use SOFR or other alternative
reference rates instead of LIBOR. Due to the broad use of LIBOR as a reference rate, all financial market participants, including the
Company's, are impacted by the risks associated with this transition and therefore it could adversely affect the Company's operations
and cash flows, although the Company has amended the Company's Citizens Credit Facility and other loan agreements to reference
SOFR.

Prepayments can adversely affect the yields on the Company’s investments.

In the case of residential mortgage loans, there are seldom any restrictions on borrowers’ abilities to prepay their loans. Homeowners
tend to prepay mortgage loans faster when interest rates decline. Consequently, owners of the loans may reinvest the money received
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from the prepayments at the lower prevailing interest rates. Conversely, homeowners tend not to prepay mortgage loans when interest
rates increase. Consequently, owners of the loans are unable to reinvest money that would have otherwise been received from
prepayments at the higher prevailing interest rates. This volatility in prepayment rates may affect the Company’s ability to maintain
targeted amounts of leverage to the extent that the Company has a portfolio of residential mortgage-backed security (“RMBS”’) and may
result in reduced earnings or losses for the Company and negatively affect the cash available for distribution to the Company’s
stockholders.

The yield of the Company’s other assets may be affected by the rate of prepayments. Prepayments on debt instruments, where permitted
under the debt documents, are influenced by changes in current interest rates and a variety of economic, geographic and other factors
beyond the Company’s control, and consequently, such prepayment rates cannot be predicted with certainty. If the Company is unable
to invest the proceeds of any prepayments the Company receives in assets with at least an equivalent yield, the yield on the Company’s
portfolio will decline. In addition, the Company may acquire assets at a discount or premium and if the asset does not repay when
expected, the Company’s anticipated yield may be impacted. Under certain interest rate and prepayment scenarios the Company may
fail to recoup fully the Company’s cost of acquisition of certain investments.

If credit spreads widen before the Company obtains long-term financing for the Company’s assets, the value of the Company’s assets
may suffer.

The Company will price the Company’s assets based on the Company’s assumptions about future credit spreads for financing of those
assets. The Company expects to obtain longer-term financing for the Company’s assets using structured financing techniques in the
future. In such financings, interest rates are typically set at a spread over a certain benchmark, such as the yield on United States Treasury
obligations, swaps, or SOFR. If the spread that borrowers will pay over the benchmark widens and the rates the Company charges on
the Company’s assets to be securitized are not increased accordingly, the Company’s income may be reduced or the Company may
suffer losses.

The Company’s investments in debt securities and preferred and common equity securities will be subject to the specific risks relating
to the particular issuer of the securities and may involve greater risk of loss than secured debt financings.

The Company’s investments in debt securities and preferred and common equity securities will involve special risks relating to the
particular issuer of the securities, including the financial condition and business outlook of the issuer. Issuers that are REITs and other
real estate companies are subject to the inherent risks associated with real estate and real estate-related investments. Issuers that are debt
finance companies are subject to the inherent risks associated with structured financing investments. Furthermore, debt securities and
preferred and common equity securities may involve greater risk of loss than secured debt financings due to a variety of factors, including
that such investments are generally unsecured and may also be subordinated to other obligations of the issuer. As a result, investments
in debt securities and preferred and common equity securities are subject to risks of (i) limited liquidity in the secondary trading market,
(i1) substantial market price volatility resulting from changes in prevailing interest rates, (iii) subordination to the senior claims of banks
and other lenders to the issuer, (iv) the operation of mandatory sinking fund or call/redemption provisions during periods of declining
interest rates that could cause the issuer to reinvest redemption proceeds in lower yielding assets, (v) the possibility that earnings of the
issuer may be insufficient to meet its debt service and distribution obligations and (vi) the declining creditworthiness and potential for
insolvency of the issuer during periods of rising interest rates and economic downturn. These risks may adversely affect the value of
outstanding debt securities and preferred and common equity securities and the ability of the issuers thereof to make principal, interest
and/or distribution payments to the Company.

The Company’s dependence on the management of other entities in which the Company invests may adversely affect the Company’s
business.

The Company will not control the management, investment decisions or operations of the companies in which the Company may invest.
Management of those enterprises may decide to change the nature of their assets, or management may otherwise change in a manner
that is not satisfactory to the Company (including actions or investments that are incompatible with the Company's qualification as a
REIT or other tax objectives). The Company will have no ability to affect these management decisions and the Company may have only
limited ability to dispose of the Company’s investments.
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Many of the Company’s investments will be illiquid and the Company may not be able to vary the Company’s portfolio in response
to changes in economic and other conditions.

Certain of the securities that the Company may purchase in connection with privately negotiated transactions will not be registered under
the relevant securities laws, resulting in a prohibition against their transfer, sale, pledge or other disposition except in a transaction that
is exempt from the registration requirements of, or is otherwise in accordance with, those laws. Some of the residential and commercial
mortgage-backed securities that the Company may purchase may be traded in private, unregistered transactions and are therefore subject
to restrictions on resale or otherwise have no established trading market. The mezzanine loans the Company may purchase will be
particularly illiquid investments due to their short life, their unsuitability for securitization and the greater difficulty of recoupment in
the event of a borrower’s default. As a result, the Company’s ability to vary the Company’s portfolio in response to changes in economic
and other conditions may be relatively limited.

Some of the Company’s investments will be carried at an estimated fair value and the Company will be required to disclose the fair
value of other investments monthly. The estimated fair value will be determined by the Advisor and, as a result, there may be
uncertainty as to the value of these investments.

Some of the Company’s investments will be in the form of securities that are recorded at fair value but that have limited liquidity or are
not publicly traded. In addition, the Company must disclose the fair value of the Company’s investments in loans each quarter. Such
estimates are inherently uncertain. The fair value of securities and other investments, including loans that have limited liquidity or are
not publicly traded, may not be readily determinable. The Company will estimate the fair value of these investments on a monthly basis.
Because such valuations are inherently uncertain, may fluctuate over short periods of time and may be based on numerous estimates,
the Company’s determinations of fair value may differ materially from the values that would have been used if a ready market for these
securities existed. The value of the Company’s common stock could be adversely affected if the Company’s determinations regarding
the fair value of these investments are materially higher than the values that the Company ultimately realizes upon their disposal.

The Company’s due diligence may not reveal all of a borrower’s liabilities and may not reveal other weaknesses in its business.

Before making a loan to a borrower or acquiring debt or equity securities of a company, the Company will assess the strength and skills
of such entity’s management and other factors that the Company believes are material to the performance of the investment. In making
the assessment and otherwise conducting customary due diligence, the Company will rely on the resources available to the Company
and, in some cases, an investigation by third parties. This process is particularly important and subjective with respect to newly organized
or private entities because there may be little or no information publicly available about the entities. There can be no assurance that the
Company’s due diligence processes will uncover all relevant facts or that any investment will be successful.

The Company may depend on debtors for the Company’s revenue, and, accordingly, the Company’s revenue and the Company’s
ability to make distributions to the Company’s stockholders will be dependent upon the success and economic viability of such
debtors.

The success of the Company’s investments in debt secured by commercial properties and other real estate-related assets materially
depend on the financial stability of the debtors underlying such investments. The inability of a single major debtor or a number of smaller
debtors to meet their payment obligations could result in reduced revenue or losses.

Delays in restructuring or liquidating non-performing debt-related securities could reduce the return on the Company’s
stockholders’ investment.

Debt-related securities may become non-performing after acquisition for a wide variety of reasons. In addition, the Company may
acquire non-performing debt-related investments. Such non-performing debt-related investments may require a substantial amount of
workout negotiations and/or restructuring, which may entail, among other things, a substantial reduction in the interest rate and a
substantial write-down of such loan or asset. However, even if a restructuring is successfully accomplished, upon maturity of such debt-
related security, the borrower under the security may not be able to negotiate replacement “takeout” financing to repay the principal
amount of the securities owed to the Company. The Company may find it necessary or desirable to foreclose on some of the collateral
securing one or more of the Company’s investments. Intercreditor provisions may substantially interfere with the Company’s ability to
do so. Even if foreclosure is an option, the foreclosure process can be lengthy and expensive as discussed above.
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If the Company forecloses on the collateral that will secure the Company’s investments in loans receivable, the Company may incur
significant liabilities for deferred repairs and maintenance, property taxes and other expenses, which would reduce cash available
for distribution to stockholders.

Some of the properties the Company may acquire in foreclosure proceedings may face competition from newer, more updated properties.
In addition, the overall condition of these properties may have been neglected prior to the time the Company would foreclose on them.
In order to remain competitive, increase occupancy at these properties and/or make them more attractive to potential tenants and
purchasers, the Company may have to make significant capital improvements and/or incur deferred maintenance costs with respect to
these properties. Also, if the Company acquires properties through foreclosure, the Company will be responsible for property taxes and
other expenses which will require more capital resources than if the Company held a secured interest in these properties. To the extent
the Company has to make significant capital expenditures with respect to these properties, the Company will have less cash available to
fund distributions and investor returns may be reduced.

Failure to obtain or maintain required approvals and/or state licenses necessary to operate the Company’s mortgage-related activities
may adversely impact the Company’s investment strategy.

The Company may in the future be required to obtain various other approvals and/or licenses from federal or state governmental
authorities, government sponsored entities or similar bodies in connection with some or all of the Company’s mortgage-related activities.
There is no assurance that the Company can obtain any or all of the approvals and licenses that the Company desires or that the Company
will avoid experiencing significant delays in seeking such approvals and licenses. Furthermore, the Company will be subject to various
disclosures and other requirements to obtain and maintain these approvals and licenses, and there is no assurance that the Company will
satisfy those requirements. The Company’s failure to obtain or maintain licenses will restrict the Company’s options and ability to
engage in desired activities, and could subject the Company to fines, suspensions, terminations and various other adverse actions if it is
determined that the Company has engaged without the requisite approvals or licenses in activities that require an approval or license,
which could have a material and adverse effect on the Company’s business, results of operations, financial condition and prospects.

Risks Related to The Company’s Financing Strategy
The Company will incur debt to finance the Company’s operations, which may subject the Company to an increased risk of loss.

The Company will continue to incur debt to finance the Company’s operations. The leverage the Company employs will vary depending
on the Company’s ability to obtain credit facilities, the loan-to-value and debt service coverage ratios of the Company’s assets, the yield
on the Company’s assets, the targeted leveraged return the Company expects from the Company’s investment portfolio and the
Company’s ability to meet ongoing covenants related to the Company’s asset mix and financial performance. The Company’s return on
the Company’s investments and cash available for distribution to the Company’s stockholders may be reduced to the extent that changes
in market conditions cause the cost of the Company’s financing to increase relative to the income that the Company can derive from the
assets the Company acquires.

Debt service payments will reduce the net income available for distributions to the Company’s stockholders. Moreover, the Company
may not be able to meet the Company’s debt service obligations and, to the extent that the Company cannot, the Company risks the loss
of some or all of the Company’s assets to foreclosure or sale to satisfy the Company’s debt obligations. The Company’s charter or
bylaws do not restrict the form of indebtedness the Company may incur.

Hedging against interest rate exposure may adversely affect the Company’s earnings, limit the Company’s gains or result in losses,
which could adversely affect cash available for distribution to the Company’s stockholders.

The Company has entered into interest rate swap agreements or pursue other interest rate hedging strategies. The Company’s hedging
activity will vary in scope based on the level of interest rates, the type of portfolio investments held, and other changing market
conditions. Interest rate hedging may fail to protect or could adversely affect the Company because, among other things:

. interest rate hedging can be expensive, particularly during periods of rising and volatile interest rates;

. available interest rate hedging may not correspond directly with the interest rate risk for which protection is sought;

. the duration of the hedge may not match the duration of the related liability or asset;

. the amount of income that a REIT may earn from hedging transactions to offset interest rate losses is limited by federal tax

provisions governing REITs;

. the credit quality of the party owing money on the hedge may be downgraded to such an extent that it impairs the Company’s
ability to sell or assign the Company’s side of the hedging transaction;

. the party owing money in the hedging transaction may default on its obligation to pay; and
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. the Company may purchase a hedge that turns out not to be necessary, i.e., a hedge that is out of the money.

Any hedging activity the Company engages in may adversely affect the Company’s earnings, which could adversely affect cash available
for distribution to the Company’s stockholders. Therefore, while the Company may enter into such transactions to seek to reduce interest
rate risks, unanticipated changes in interest rates may result in poorer overall investment performance than if the Company had not
engaged in any such hedging transactions. In addition, the degree of correlation between price movements of the instruments used in a
hedging strategy and price movements in the portfolio positions being hedged or liabilities being hedged may vary materially. Moreover,
for a variety of reasons, the Company may not seek to establish a perfect correlation between such hedging instruments and the portfolio
holdings being hedged. Any such imperfect correlation may prevent the Company from achieving the intended accounting treatment
and may expose the Company to risk of loss.

Hedging instruments often are not traded on regulated exchanges, guaranteed by an exchange or its clearing house, or regulated by
any U.S. or foreign governmental authorities and involve risks and costs.

The cost of using hedging instruments increases as the period covered by the instrument increases and during periods of rising and
volatile interest rates. The Company may increase the Company’s hedging activity and thus increase the Company’s hedging costs
during periods when interest rates are volatile or rising and hedging costs have increased. In addition, hedging instruments involve risk
since they often are not traded on regulated exchanges, guaranteed by an exchange or its clearing house, or regulated by any U.S. or
foreign governmental authorities. Consequently, there are no requirements with respect to record keeping, financial responsibility or
segregation of customer funds and positions. Furthermore, the enforceability of agreements underlying derivative transactions may
depend on compliance with applicable statutory, commodity and other regulatory requirements and, depending on the identity of the
counterparty, applicable international requirements. The business failure of a hedging counterparty with whom the Company enters into
a hedging transaction will most likely result in a default. Default by a party with whom the Company enters into a hedging transaction
may result in the loss of unrealized profits and force the Company to cover the Company’s resale commitments, if any, at the then
current market price. Although generally the Company will seek to reserve the right to terminate the Company’s hedging positions, it
may not always be possible to dispose of or close out a hedging position without the consent of the hedging counterparty, and the
Company may not be able to enter into an offsetting contract in order to cover the Company’s risk. The Company cannot be certain that
a liquid secondary market will exist for hedging instruments purchased or sold, and the Company may be required to maintain a position
until exercise or expiration, which could result in losses.

Changes in laws or regulations governing the Company's operations, changes in the interpretation thereof or newly enacted laws or
regulations and any failure by the Company to comply with these laws or regulations, could require changes to certain of the
Company's business practices, negatively impact the Company's operations, cash flow or financial condition, impose additional costs
on the Company, subject the Company to increased competition or otherwise adversely affect the Company's business.

The laws and regulations governing the Company's operations, as well as their interpretation, may change from time to time, and new
laws and regulations may be enacted. Accordingly, any change in these laws or regulations, changes in their interpretation, or newly
enacted laws or regulations and any failure by the Company to comply with these laws or regulations, could require changes to certain
of the Company's business practices, negatively impact the Company's operations, cash flow or financial condition, impose additional
costs on the Company or otherwise adversely affect the Company's business. Furthermore, if regulatory capital requirements-whether
under the Dodd-Frank Act, Basel III (i.e., the framework for a comprehensive set of capital and liquidity standards for internationally
active banking organizations, which was adopted in June 2011 by the Basel Committee on Banking Supervision, an international body
comprised of senior representatives of bank supervisory authorities and central banks from 27 countries, including the United States) or
other regulatory action-are imposed on private lenders that provide the Company with funds, or were to be imposed on the Company,
they or the Company may be required to limit, or increase the cost of, financing they provide to the Company or that the Company
provide to others. Among other things, this could potentially increase the Company's financing costs, reduce the Company's ability to
originate or acquire loans and reduce the Company's liquidity or require the Company to sell assets at an inopportune time or price.

Various laws and regulations currently exist that restrict the investment activities of banks and certain other financial institutions but do
not apply to the Company, which the Company believes creates opportunities for the Company to participate in certain investments that
are not available to these more regulated institutions. Any deregulation of the financial industry, including by amending the Dodd-Frank
Act, may decrease the restrictions on banks and other financial institutions and would create more competition for investment
opportunities that were previously not available to the financial industry. For example, in 2018, a bill was signed into law that eased the
regulation and oversight of certain banks under the Dodd-Frank Act.

Over the last several years, there also has been an increase in regulatory attention to the extension of credit outside of the traditional
banking sector, raising the possibility that some portion of the non-bank financial sector will be subject to new regulation. While it
cannot be known at this time whether any regulation will be implemented or what form it will take, increased regulation of non-bank
credit extension could negatively impact the Company's operations, cash flows or financial condition, impose additional costs on the
Company, intensify the regulatory supervision of the Company or otherwise adversely affect the Company's business.

27



The Company’s use of borrowings to partially fund acquisitions and improvements on properties could result in foreclosures and
unexpected debt service expenses upon refinancing, both of which could have an adverse impact on the Company’s operations and
cash flow.

The Company has and intends to continue to rely in part on borrowings under credit facilities and other external sources of financing to
fund the costs of new investments, capital expenditures and other items. Accordingly, the Company is subject to the risks that the
Company’s cash flow will not be sufficient to cover required debt service payments and that the Company will be unable to meet other
covenants or requirements of the Company’s borrowings.

If the Company cannot meet the Company’s required obligations under the Company’s borrowings, the Company’s property or
commercial real estate debt and securities could be foreclosed upon by, or otherwise transferred to, the Company’s lender, with a
consequent loss of income and asset value to the Company. Additionally, the Company may be required to refinance the Company’s
debt subject to “lump sum” or “balloon” payment maturities on terms less favorable than the original loan or at a time the Company
would otherwise prefer to not refinance such debt. A refinancing on such terms or at such times could increase the Company’s debt
service payments, which would decrease the amount of cash the Company would have available for operations, new investments and
distribution payments and may cause the Company to determine to sell one or more investments at a time when the Company would not
otherwise do so.

The Company has broad authority to incur borrowings and high levels of borrowings could hinder the Company’s ability to make
distributions and could decrease the value of the Company’s stockholders’ investment.

The Company expects that in most instances, the Company will make real estate investments by using either existing or new borrowings.
In addition, the Company may incur mortgage notes and pledge all or some of the Company’s real estate investments as security for that
debt to obtain funds to acquire additional real estate investments. The Company may borrow if the Company needs funds to satisfy the
REIT tax qualification requirement that the Company distributes at least 90% of the Company’s annual REIT taxable income to the
Company’s stockholders. The Company also may borrow if the Company otherwise deems it necessary or advisable to assure that the
Company maintains the Company’s qualification as a REIT.

The Company’s charter does not limit the Company from utilizing financing until the Company’s borrowings exceed 300% of the
Company’s net assets, which is generally expected to approximate 75% of the aggregate cost of the Company’s real estate investments
and other assets, the Company cash, before deducting loan loss reserves, other non-cash reserves and depreciation. Further, the Company
can incur financings in excess of this limitation with the approval of a majority of the Company’s independent directors. High leverage
levels could cause the Company to incur higher interest charges and higher debt service payments and the agreements governing the
Company’s borrowings may also include restrictive covenants. These factors could limit the amount of cash the Company has available
to distribute to the Company’s stockholders or invest in the Company’s business and could result in a decline in the value of the
Company’s stockholders’ investment.

If there is a shortfall between the revenues from the Company’s real estate investments and the cash flow needed to service the
Company’s borrowings, then the amount available for distributions to stockholders may be reduced. In addition, incurring mortgage
debt increases the risk of loss since defaults on indebtedness secured by a property may result in lenders initiating foreclosure actions.
In that case, the Company could lose the investment securing the Company’s borrowings that is in default, thus reducing the value of
the Company’s stockholders’ investment. The Company may give full or partial guarantees to lenders of the Company’s borrowings to
the entities that own the Company’s investments. When the Company provides a guaranty on behalf of an entity that owns one of the
Company’s investments, the Company will be responsible to the lender for satisfaction of the debt if it is not paid by such entity. If any
mortgages contain cross-collateralization or cross-default provisions, a default on a single investment could affect multiple investments.
If any of the Company’s investments are foreclosed upon due to a default, the Company’s ability to pay cash distributions to the
Company’s stockholders will be adversely affected, which could result in the Company’s losing the Company’s REIT status and would
result in a decrease in the value of the Company’s stockholders’ investment. As of December 31, 2023, the Company’s debt to tangible
assets ratio was 51.0%.

Lenders may require the Company to enter into restrictive covenants relating to the Company’s operations, which could limit the
Company’s ability to make distributions.

When providing financing, a lender may impose restrictions on the Company that affect the Company’s distribution and operating
policies and the Company’s ability to incur additional borrowings. Financing agreements that the Company may enter into may contain
covenants that limit the Company’s ability to further incur borrowings, restrict distributions or that prohibit the Company from
discontinuing insurance coverage or replacing the Advisor. These or other limitations would decrease the Company’s operating
flexibility and the Company’s ability to achieve the Company’s operating objectives, including making distributions.

The Company may not be able to access financing sources on attractive terms, if at all, which could adversely affect the Company’s
ability to execute the Company’s business plan.

The Company will require significant outside capital to fund and grow the Company’s business. The Company’s business may be
adversely affected by disruptions in the debt and equity capital markets and institutional lending market, including the lack of access to
capital or prohibitively high costs of obtaining or replacing capital. A primary source of liquidity for companies in the real estate industry
has been and will continue to be the debt and equity capital markets. Access to the capital markets and other sources of liquidity was
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severely disrupted during the credit crisis and, despite recent improvements, the markets could suffer another severe downturn and
another liquidity crisis could emerge. Based on the current conditions, the Company does not know whether any sources of capital will
be available to the Company in the future on terms that are acceptable to the Company, if at all. If the Company cannot obtain sufficient
debt and equity capital on acceptable terms, the Company’s business and the Company’s ability to operate could be severely impacted.

Increases in interest rates could increase the amount of the Company’s payments on the Company’s borrowings and adversely affect
the Company’s ability to pay distributions to the Company’s stockholders.

The Company has and may continue to incur borrowings in the future. To the extent that the Company incurs variable rate borrowings,
increases in interest rates would increase the Company’s interest costs, which could reduce the Company’s cash flow and the Company’s
ability to pay distributions. In addition, if the Company needs to repay existing borrowings during periods of rising interest rates, the
Company could be required to liquidate one or more of the Company’s investments at times that may not permit realization of the
maximum return on such investments.

Economic events that may cause the Company’s stockholders to request that the Company repurchase their shares may materially
adversely affect the Company’s cash flow and the Company’s results of operations and financial condition.

Economic events affecting the U.S. economy, such as the general negative performance of the real estate sector or market volatility
could cause the Company’s stockholders to seek to sell their shares to us pursuant to the Company’s share repurchase plan at a time
when such events are adversely affecting the performance of the Company’s assets. Even if the Company decides to satisfy all resulting
repurchase requests, the Company’s cash flow could be materially adversely affected. In addition, if the Company determines to sell
assets to satisfy repurchase requests, the Company may not be able to realize the return on such assets that the Company may have been
able to achieve had the Company sold at a more favorable time, and the Company’s results of operations and financial condition,
including, without limitation, breadth of the Company’s portfolio by property type and location, could be materially adversely affected.

Risks Related to Conflicts of Interest

The Advisor and its affiliates, including all of the Company’s executive officers and some of the Company’s directors and other key
real estate professionals, will face conflicts of interest caused by their compensation arrangements with the Company, which could
result in actions that are not in the best interests of the Company’s stockholders.

The Company’s executive officers and the key real estate professionals relied upon by the Advisor are compensated by the Advisor and
its affiliates. The Advisor and its affiliates will receive substantial fees from the Company. These fees could influence the Advisor’s
advice to the Company as well as the judgment of affiliates of the Advisor. Among other matters, these compensation arrangements
could affect their judgment with respect to:

. the continuation, renewal or enforcement of the Company’s agreements with the Advisor and its affiliates, including the
Advisory Agreement (as defined below) and the dealer manager agreement;

. offerings of equity by the Company, which entitle the Dealer Manager to dealer-manager fees and will likely entitle the
Adpvisor to increased asset management fees;

. acquisitions of investments and originations of loans, which entitle the Advisor to asset management fees and, in the case
of acquisitions of investments from other Cantor Companies or affiliates, might entitle affiliates of the Advisor to disposition
fees and other fees in connection with its services for the seller;

. borrowings to acquire investments and to originate loans, which borrowings will increase the asset management fees payable
to the Advisor; and

. whether and when the Company seeks to sell the Company or its assets, which sale could entitle CFI to reimbursement of
the selling commissions and all of the dealer manager fees ("Sponsor Support"), relating to the payment of certain initial
public offering expenses, and an affiliate of the Advisor to a disposition fee and/or have their special units redeemed.

The fees the Advisor receives in connection with transactions involving the acquisition or origination of an asset are based on the cost
of the investment, and not based on the quality of the investment or the quality of the services rendered to us. This may influence the
Advisor to recommend riskier transactions to us.

The amount payable upon a liquidity event to the stockholders who invested in the Company's initial public offering may be reduced,

in certain circumstances, by the amount due to the sponsor for reimbursement of sponsor support relating to the payment of certain
initial public offering expenses.
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The Company may compete with other Cantor Companies for investment opportunities for the Company, which could negatively
impact the Company’s ability to locate suitable investments.

The Company’s investment strategy may overlap with some of the strategies of other Cantor Companies. Opportunities to originate or
acquire such loans by Newmark may be competitive with some of the Company’s potential investments. Although Newmark does not
currently acquire properties or interests in real estate properties, through its Berkeley Point business, it originates multifamily loans
distributed through the GSE programs of Fannie Mae and Freddie Mac, as well as through HUD programs. In addition, in the course of
Newmark’s business, it may generate fees from the referral of loan opportunities to third parties. Members of Newmark’s day to day
management teams are generally different than the Company’s investment professionals. However, both lines of business are under
common control with the Company. Newmark and their respective subsidiaries are not restricted from competing with the Company’s
business, whether by originating or acquiring loans that might be suitable for origination or acquisition by the Company, or by referring
loan opportunities to third parties in exchange for fees. Newmark is not required to refer any such opportunities to the Company. The
Advisor and its affiliates face conflicts of interest relating to performing services on the Company’s behalf and allocating investment
opportunities to the Company, and such conflicts may not be resolved in the Company’s favor, meaning the Company could acquire
less attractive assets, which could limit the Company’s ability to make distributions and reduce the Company’s stockholders’ overall
investment return.

The Company'’s affiliation with Cantor and the relationships of the Company’s executive officers, CFI and the Advisor may not lead
to investment opportunities for the Company.

There can be no assurance that the Company’s affiliation with affiliates of CFI or the relationships of the Company’s executive officers,
CFI and the Advisor will result in investment opportunities or service relationships for the Company on favorable terms, if at all. If the
Company is unable to generate attractive investment opportunities, the Company will have fewer investments and the Company’s ability
to pay distributions will be limited. In addition, certain of the Company’s affiliates may be constrained by approvals and/or obligations
with respect to third-party investors and as a result may not be able to provide services to the Company.

The Advisor will face conflicts of interest relating to joint ventures that the Company may form with affiliates of the Advisor, which
conflicts could result in a disproportionate benefit to the other venture partners at the Company’s expense.

If approved by a majority of the Company’s independent directors, the Company may enter into joint venture agreements with other
Cantor Companies or affiliated entities for the acquisition, development or improvement of properties or other investments. The Advisor
and its affiliates, the advisors to the other Cantor Companies and the investment advisers to institutional investors in real estate and real
estate-related assets, have some of the same executive officers, directors and other key real estate professionals, and these persons will
face conflicts of interest in determining which program or investor should enter into any particular joint venture agreement. These
persons may also face a conflict in structuring the terms of the relationship between the Company’s interests and the interests of the
Cantor-affiliated co-venturer and in managing the joint venture. Any joint venture agreement or transaction between the Company and
a Cantor-affiliated co-venturer will not have the benefit of arm’s-length negotiation of the type normally conducted between unrelated
co-venturers. The Cantor-affiliated co-venturer may have economic or business interests or goals that are or may become inconsistent
with the Company’s business interests or goals. As a result, these co-venturers may benefit to the Company’s and the Company’s
stockholders’ detriment. As of December 31, 2023, a majority of the Company’s investments have been initially structured as joint
ventures with Cantor Companies and their affiliates.

The fees the Company pays to the Advisor and its affiliates in connection with the Offerings and in connection with the management
of the Company’s investments were not determined on an arm’s length basis; therefore, the Company does not have the benefit of
arm’s length negotiations of the type normally conducted between unrelated parties.

The fees to be paid to the Advisor, the Company’s dealer manager and other affiliates for services they provide for the Company were
not determined on an arm’s length basis. As a result, the fees have been determined without the benefit of arm’s length negotiations of
the type normally conducted between unrelated parties and may be in excess of amounts that the Company would otherwise pay to third
parties for such services.

The Advisor faces a conflict of interest because the fees it receives for services performed are based in part on the Company’s NAV,
which the Advisor is ultimately responsible for determining.

The Advisor is paid an asset management fee for its services based on the Company’s NAV, which the Advisor is ultimately responsible
for determining. In addition, the distributions to be received by the special unit holder with respect to its performance participation
interest in the operating partnership will be based in part upon the operating partnership’s net assets (which is a component of the
Company’s NAV). The calculation of the Company’s NAV includes certain subjective judgments with respect to estimating, for
example, the value of the Company’s portfolio and the Company’s accrued expenses, net portfolio income and liabilities, and therefore,
the Company’s NAV may not correspond to realizable value upon a sale of those assets. The Advisor may benefit by the Company
retaining ownership of the Company’s assets at times when the Company’s stockholders may be better served by the sale or disposition
of the Company’s assets in order to avoid a reduction in the Company’s NAV. If the Company’s NAYV is calculated in a way that is not
reflective of the Company’s actual NAV, then the purchase price of shares of the Company’s common stock or the price paid for the
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repurchase of the Company’s stockholders’ shares of common stock on a given date may not accurately reflect the value of the
Company’s portfolio, and the Company’s stockholders’ shares may be worth less than the purchase price or more than the repurchase
price.

The Advisor’s asset management fee and the performance participation allocation may not create proper incentives or may induce
the Advisor and its affiliates to make certain investments, including speculative investments, that increase the risk of the Company’s
real estate portfolio.

The Company pays the Advisor an asset management fee regardless of the performance of the Company’ portfolio. The Advisor’s
entitlement to an asset management fee, which is not based upon performance metrics or goals, might reduce its incentive to devote its
time and effort to seeking investments that provide attractive risk-adjusted returns for the Company’s portfolio. The Company may be
required to pay the Advisor a management fee in a particular period despite experiencing a net loss or a decline in the value of the
Company’s portfolio during that period.

The existence of the 12.5% performance participation interest in the Company’s operating partnership to which the special unit holder
is entitled, is based on the Company’s total distributions plus the change in NAV per share, may create an incentive for the Advisor to
make riskier or more speculative investments on the Company’s behalf than it would otherwise make in the absence of such
performance-based compensation. In addition, the change in NAV per share will be based on the value of the Company’s investments
on the applicable measurement dates and not on realized gains or losses. As a result, the special unit holder may receive distributions
based on unrealized gains in certain assets at the time of such distributions and such gains ultimately may not be realized when those
assets are eventually disposed of.

Because the asset management fee and the performance participation interest are based on the Company’s NAV, the Advisor may also
be motivated to accelerate acquisitions in order to increase NAV, which would increase amounts payable to the Advisor and the special
unit holder.

The Advisor, the real estate professionals assembled by the Advisor, their affiliates and the Company’s officers will face competing
demands on their time and this may cause the Company’s operations and the Company’s stockholders’ investment to suffer.

The Company relies on the Advisor and the real estate professionals the Advisor has assembled, including Messrs. Lutnick, Milner and
Pion, for the day-to-day operation of the Company’s business. Messrs. Lutnick, Milner and Pion are also executive officers or managers
of certain other Cantor Companies and affiliates. As a result of their interests in other Cantor Companies and affiliates, their obligations
to other investors and the fact that they engage in and they will continue to engage in other business activities on behalf of themselves
and others, Messrs. Lutnick, Milner and Pion will face conflicts of interest in allocating their time among the Company, the Advisor and
its affiliates, other Cantor Companies as well as other business activities in which they are involved. During times of intense activity in
other programs and ventures, these individuals may devote less time and fewer resources to the Company’s business than are desirable.
As a result, the returns on the Company’s investments, and the value of investment in the Company, may decline.

Certain of the Company’s executive officers and certain of the Advisor’s and its affiliates’ key real estate professionals who perform
services for the Company may perform services for other entities to whom they may also owe duties that will conflict with their duties
to the Company.

The Company’s executive officers and the Advisor’s and its affiliates’ key real estate professionals may provide services for other
Cantor Companies. To the extent they do so, they will owe duties to each of these entities, their members and limited partners and
investors, which duties may from time-to-time conflict with the fiduciary duties that they owe to the Company and stockholders. In
addition, CFI may grant equity interests in the Advisor and the special unit holder, to certain management personnel performing services
for the Advisor. The loyalties of these individuals to other entities and investors could result in action or inaction that is detrimental to
the Company’s business, which could harm the implementation of the Company’s business strategy and the Company’s investment
opportunities. If the Company does not successfully implement the Company’s business strategy, the Company may be unable to
generate the cash needed to make distributions to stockholders and to maintain or increase the value of the Company’s assets.

Because other real estate programs may be offered through the Company’s dealer manager concurrently with the Offerings, the
Company’s Dealer Manager may face potential conflicts of interest arising from competition among the Company and these other
programs for investors and investment capital, and such conflicts may not be resolved in the Company’s favor.

The Company’s Dealer Manager may also act as the dealer manager for the public and private offerings of other programs sponsored
by CFI, other Cantor Companies or unaffiliated sponsors. For example, future programs sponsored by CFI, other Cantor Companies or
unaffiliated sponsors may seek to raise capital through public offerings conducted concurrently with the Company’s Follow-On
Offering. As a result, the Company’s Dealer Manager may face conflicts of interest arising from potential competition with these other
programs for investors and investment capital. CFI will generally seek to avoid simultaneous offerings by programs that have a
substantially similar mix of investment characteristics, including targeted investment types and strategies. Nevertheless, there may be
periods during which one or more programs sponsored by CFI will be raising capital and may compete with the Company for investment
capital. Such conflicts may not be resolved in the Company’s favor and the Company’s stockholders will not have the opportunity to
evaluate the manner in which these conflicts of interest are resolved before or after making their investment.
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Risks Related to Investment in The Company’s Common Stock
The Company has limited operating history which makes the Company’s future performance difficult to predict.
The Company has limited operating history and may not be able to meet the Company’s investment objectives. If the Company’s capital

resources are insufficient to support the Company’s operations, the Company will not be successful.

The Company’s stockholders should consider the Company’s prospects in light of the risks, uncertainties and difficulties frequently
encountered by companies that are, like the Company, in their early stage of development. To be successful in this market, the Company
or the Advisor must, among other things:

. identify and acquire or originate investments that further the Company’s investment strategies;
. respond to competition for the Company’s targeted investments, as well as for potential investors in the Company; and
. capitalize the Company’s business operations with sufficient debt and equity.

The Company cannot guarantee that the Company will succeed in achieving these goals, and the Company’s failure to do so could cause
the Company’s stockholders to lose all or a portion of their investment.

Because the Offerings are blind-pool offerings, the Company’s stockholders will not have the opportunity to evaluate the Company’s
investments before the Company makes them, which makes their investment in the Company more speculative.

The Company will seek to invest substantially all of the net proceeds from the Offerings after the payment of fees and expenses in a
diversified portfolio of income-producing commercial real estate. Because the Company has only made a limited number of investments
to date and have not identified any other investments that the Company may make, the Company is not able to provide stockholders
with any information to assist them in evaluating the merits of any specific investments that the Company may make. Because the
Company’s stockholders will be unable to evaluate the economic merit of assets before the Company invests in them, they will have to
rely entirely on the ability of the Advisor to select suitable and successful investment opportunities. The Company cannot predict the
Company’s actual allocation of assets at this time because such allocation will also be dependent, in part, upon the amount of financing
the Company is able to obtain, if any, with respect to each asset class in which the Company invests. Furthermore, the Company’s board
of directors will have broad discretion in implementing policies regarding tenant or mortgagor creditworthiness and the Company’s
stockholders will not have the opportunity to evaluate potential tenants, managers or borrowers. These factors increase the speculative
nature of an investment in the Company.

If the Company pays cash distributions from sources other than the Company’s cash flow from operations, the Company will have
less funds available for investments and the Company’s stockholders’ overall return may be reduced.

The Company’s organizational documents do not restrict the Company from paying distributions from any source and do not restrict
the amount of distributions the Company may pay from any source, including proceeds from the Offerings or the proceeds from the
issuance of securities in the future, other third party borrowings, advances from the Advisor or CFI or from the Advisor’s deferral or
waiver of its fees under the second amended and restated advisory agreement, dated and effective as of August 10, 2020 ("Advisory
Agreement"). Distributions may also be funded at least in part, indirectly, due to: (i) organizational and offering expenses paid on the
Company's behalf by the Company's advisor, which may be subject to reimbursement to the advisor or its affiliates, (i) other expenses
borne by the Company's advisor, that may be subject to reimbursement to the advisor, and (iii) the Company's advisor's ability to elect
to receive a portion of its asset management fee in Class I shares or Class I operating partnership units, which may be repurchased at a
later date. In addition, these factors may have a smoothing effect on the Company's NAV. It is anticipated that during the offering and
acquisition phase, when building the Company's portfolio and before the properties have had an opportunity to appreciate, distributions
are more likely to be funded at least partially with cash flows from financing activities determined on a GAAP basis, which may include,
among other things, offering proceeds and borrowings. This distribution policy may not be a sustainable long-term policy. Distributions
paid from sources other than current or accumulated earnings and profits, particularly during the period before the Company has
substantially invested the net proceeds from the Offerings, may constitute a return of capital for tax purposes. From time to time,
particularly during the period before the Company has substantially invested the net proceeds from the Offerings, the Company may
generate taxable income greater than the Company’s income for financial reporting purposes, or the Company’s taxable income may be
greater than the Company’s cash flow available for distribution to stockholders. In these situations the Company may make distributions
in excess of the Company’s cash flow from operations, investment activities and strategic financings to satisfy the REIT distribution
requirement. In such an event, the Company would look first to other third party borrowings to fund these distributions. If the Company
funds distributions from financings, the net proceeds from the Offerings or sources other than the Company’s cash flow from operations,
the Company will have less funds available for investment in income-producing commercial real estate and the Company’s stockholders’
overall return may be reduced. In addition, if the aggregate amount of cash the Company distributes to stockholders in any given year
exceeds the amount of the Company’s taxable income generated during the year, the excess amount will either be (1) a return of capital
or (2) a gain from the sale or exchange of property to the extent that a stockholder’s basis in the Company’s common stock equals or is
reduced to zero as the result of the Company’s current or prior year distributions. Such distributions may effectively dilute or reduce the
value of the stockholders remaining interest in the Company’s net asset value.
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If the Company pays distributions from sources other than the Company’s cash flow from operations, the Company will have less cash
available for investments, the Company may have to reduce the Company’s distribution rate, the Company’s net asset value may be
negatively impacted and the Company’s stockholders overall return may be reduced. As of December 31, 2023, the Company has
declared cumulative distributions of $74,213,269, of which 16% were paid using proceeds from the Offerings, including $3,000,000
from the purchase of additional shares by CFI.

Because no public trading market for the Company’s shares currently exists, it will be difficult for the Company’s stockholders to
sell their shares and, if they are able to sell their shares, they will likely sell them at a substantial discount to the Follow-On Offering
price.

There is no public market for the Company’s shares and the Company currently has no plans to list the Company’s shares on a national
securities exchange. Until the Company’s shares are listed, if ever, it will be difficult for the Company’s stockholders to sell their shares.
In addition, the Company’s charter prohibits the ownership of more than 9.8% in value or number of shares, whichever is more
restrictive, of the Company’s outstanding common stock, unless exempted (prospectively or retroactively) by the Company’s board of
directors, which may discourage large investors from purchasing the Company’s shares. In its sole discretion, the Company’s board of
directors could amend or suspend the Company’s share repurchase program without stockholder approval. Further, the share repurchase
program includes numerous restrictions that will severely limit stockholders’ ability to sell their shares. Therefore, it will be difficult for
the Company’s stockholders to sell their shares promptly or at all. If they are able to sell their shares, they would likely have to sell them
at a substantial discount to their public offering price. It is also likely that the Company’s shares would not be accepted as the primary
collateral for a loan. Because of the illiquid nature of the Company’s shares, investors should purchase the Company’s shares only as a
long-term investment and be prepared to hold them for an indefinite period of time.

The availability and timing of distributions to the Company’s stockholders is uncertain and cannot be assured.

There is no assurance that distributions will be authorized and paid. The Company cannot assure the Company’s stockholders that the
Company will have sufficient cash to pay distributions or that the amount of any such distributions will increase over time. In addition,
the distribution fees payable with respect to Class T shares, Class S shares and Class D shares will reduce the amount of funds available
for distribution with respect to all Class T shares, Class S shares and Class D shares, as applicable (including Class T shares, Class S
shares and Class D shares issued pursuant to the Company's distribution reinvestment plan). Further, because the distribution fees
payable with respect to Class T shares and Class S shares are higher than those payable with respect to Class D shares, distributions
with respect to Class T shares and Class S shares will be lower than distributions with respect to Class D shares; also, because there are
no distribution fees payable with respect to Class I shares, distributions with respect to Class T shares, Class S shares and Class D shares
will be lower than distributions with respect to Class I shares. Should the Company fail for any reason to distribute at least 90% of the
Company’s REIT taxable income, the Company would not qualify for the favorable tax treatment accorded to REITs absent qualifying
remedial action.

If the Company raises substantial proceeds from the Offerings in a short period of time, the Company may not be able to invest all
of the Offering proceeds promptly, which may cause the Company’s distributions and the Company’s stockholders’ investment
returns to be lower than they otherwise would be.

The more shares the Company sells in the Company’s Offerings, the greater the Company’s challenge will be to invest all of the proceeds.
The large size of the Offerings increases the risk of delays in investing the Company’s net proceeds promptly and on attractive terms.
Pending investment, the net proceeds of the Offerings may be invested in permitted temporary investments, which include short-term
United States government securities, bank certificates of deposit and other short-term liquid investments. The rate of return on these
investments, which affects the amount of cash available to make distributions to stockholders, has fluctuated in recent years and most
likely will be less than the return obtainable from the type of investments in the real estate industry the Company seeks to acquire or
originate. Therefore, delays the Company encounters in the selection, due diligence and acquisition or origination of investments would
likely limit the Company’s ability to pay distributions to the Company’s stockholders and lower their overall returns. In addition, cash
and cash equivalents may potentially subject the Company to concentration of risk and at times, balances with any one financial
institution may exceed the Federal Deposit Insurance Corporation insurance limits. As of December 31, 2023, the Company had
approximately $30.4 million of unrestricted cash and cash equivalents.

The transaction price for shares of the Company’s common stock is based on the Company’s NAV and will not be based on any
public trading market. Neither NAV nor the transaction price may be an accurate reflection of the fair market value of the Company’s
assets and liabilities and likely will not represent the amount of net proceeds that would result if the Company were liquidated or
dissolved or the amount the Company’s stockholders would receive upon the sale of their shares.

The NAV per share and the transaction price per share of each class of shares, if different than NAV, may not be an accurate reflection
of the fair value of the Company’s assets and liabilities in accordance with GAAP, may not reflect the price at which the Company
would be able to sell all or substantially all of the Company’s assets or the outstanding shares of the Company’s common stock in an
arm’s length transaction, may not represent the value that the Company’s stockholders could realize upon a sale of the Company or upon
the liquidation of the Company’s assets and settlement of the Company’s liabilities, and may not be indicative of the price at which
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shares of the Company’s common stock would trade if they were listed on a national securities exchange. In addition, such values may
not be the equivalent of the disclosure of a market price by an open-ended real estate fund.

Any methodologies used to determine a NAV per share may be based upon assumptions, estimates and judgments that may not be
accurate or complete, such that, if different property-specific and general real estate and capital market assumptions, estimates and
judgments were used, it could result in an NAV per share that is significantly different.

The SEC has approved an amendment to National Association of Securities Dealers, or “NASD”, Conduct Rule 2340, which became
effective on April 11,2016 and sets forth the obligations of FINRA members to provide per share values in customer account statements
calculated in a certain manner. Because the Company will use a portion of the proceeds from the Offerings to pay sales commissions,
dealer manager fees and organization and offering expenses, which will reduce the amount of funds available for investment, unless the
Company’s aggregate investments increase in value to compensate for these up-front fees and expenses, it is likely that the value shown
on the Company’s stockholders’ account statement will be lower than the purchase price paid by them in the Offerings.

Valuations and appraisals of the Company’s properties, real estate-related assets and real estate-related liabilities are estimates of
value and may not necessarily correspond to realizable value.

The valuation methodologies used to value the Company’s properties and certain real estate-related assets involve subjective judgments
regarding such factors as comparable sales, rental revenue and operating expense data, the capitalization or discount rate, and projections
of future rent and expenses based on appropriate analysis. In addition, the Company generally does not undertake to mark to market the
Company’s debt investments or real estate-related liabilities, but rather these assets and liabilities are usually included in the Company’s
determination of NAV at an amount determined in accordance with GAAP. As a result, valuations and appraisals of the Company’s
properties, real estate-related assets and real estate-related liabilities are only estimates of current market value. Ultimate realization of
the value of an asset or liability depends to a great extent on economic and other conditions beyond the Company’s control and the
control of the Independent Valuation Firm and other parties involved in the valuation of the Company’s assets and liabilities. Further,
these valuations may not necessarily represent the price at which an asset or liability would sell, because market prices of assets and
liabilities can only be determined by negotiation between a willing buyer and seller. Valuations used for determining the Company’s
NAYV also are generally made without consideration of the expenses that would be incurred in connection with disposing of assets and
liabilities. Therefore, the valuations of the Company’s properties, the Company’s investments in real estate-related assets and the
Company’s liabilities may not correspond to the timely realizable value upon a sale of those assets and liabilities. The Company’s NAV
does not currently represent enterprise value and may not accurately reflect the actual prices at which the Company’s assets could be
liquidated on any given day, the value a third party would pay for all or substantially all of the Company’s shares, or the price that the
Company’s shares would trade at on a national stock exchange. There will be no retroactive adjustment in the valuation of such assets
or liabilities, the price of the Company’s shares of common stock, or the price the Company paid to repurchase shares of the Company’s
common stock to the extent such valuations prove to not accurately reflect the true estimate of value and are not a precise measure of
realizable value. Because the price stockholders will pay for the Company’s shares, and the price at which the stockholders’ shares may
be repurchased by the Company pursuant to the Company’s share repurchase program, will be based on the Company’s NAYV per share,
the stockholder may pay more than realizable value or receive less than realizable value for the stockholder’s investment.

In order to disclose a monthly NAV, the Company is reliant on the parties that the Company engages for that purpose, in particular
Robert A. Stanger & Co. (the “Independent Valuation Firm”) and the appraisers that the Company will hire to value and appraise
the Company’s real estate portfolio.

In order to disclose a monthly NAV, the Company’s board of directors, including a majority of the Company’s independent directors,
has adopted valuation procedures and has engaged the Independent Valuation Firm to value the Company’s investment assets and
liabilities and to calculate the Company’s NAV on a monthly basis. The Company may also engage other independent third parties to
assist in the valuation of the Company’s investment assets and liabilities. The Company’s board of directors, including a majority of the
Company’s independent directors, may replace the Independent Valuation Firm with another third party or retain another third-party
firm to calculate the NAV for each of the Company’s share classes, if it is deemed appropriate to do so. Although the Company’s board
of directors, with the assistance of the Advisor, oversees all of these parties and the reasonableness of their work product, the Company
will not independently verify the Company’s NAV or the components thereof, such as the appraised values of the Company’s properties.
The Company’s management’s assessment of the market values of the Company’s properties may also differ from the appraised values
of the Company’s properties as determined by the Independent Valuation Firm. If the parties engaged by the Company to determine the
Company’s monthly NAV are unable or unwilling to perform their obligations to the Company, the Company’s NAV could be inaccurate
or unavailable, and the Company could decide to suspend the Offerings and the Company’s share repurchase program.
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The Company’s NAV is not subject to GAAP, will not be independently audited and will involve subjective judgments by the
Independent Valuation Firm and other parties involved in valuing the Company’s assets and liabilities.

The Company’s valuation procedures and the Company’s NAV are not subject to GAAP and will not be subject to independent audit.
The Company’s NAV may differ from equity (net assets) reflected on the Company’s audited financial statements, even if the Company
is required to adopt a fair value basis of accounting for GAAP financial statement purposes. Additionally, the Company dependent on
the Advisor to be reasonably aware of material events specific to the Company’s properties (such as tenant disputes, damage, litigation
and environmental issues) that may cause the value of a property to change materially and to promptly notify the Independent Valuation
Firm so that the information may be reflected in the calculation of the Company’s NAV. In addition, the implementation and
coordination of the Company’s valuation procedures include certain subjective judgments of the Advisor, such as whether the
Independent Valuation Firm should be notified of events specific to the Company’s properties that could affect their valuations, as well
as of the Independent Valuation Firm and other parties the Company engages, as to whether adjustments to asset and liability valuations
are appropriate. Accordingly, stockholders must rely entirely on the Company’s board of directors to adopt appropriate valuation
procedures and on the Independent Valuation Firm and other parties the Company engages in order to arrive at the Company’s NAV,
which may not correspond to realizable value upon a sale of the Company’s assets.

The Company’s board of directors, including a majority of the Company’s independent directors, may adopt changes to the valuation
procedures.

Each year the Company’s board of directors, including a majority of the Company’s independent directors, will review the
appropriateness of the Company’s valuation procedures and may, at any time, adopt changes to the valuation procedures. For example,
the Company currently excludes amounts owed to the Advisor for reimbursement of O&O Costs, consistent with the Company’s
valuation procedures. The Company also does not generally undertake to mark to market the Company’s real estate-related liabilities,
but rather these liabilities are usually included in the Company’s determination of NAV at an amount determined in accordance with
GAAP. As a result, the realizable value of specific debt investments and real property assets encumbered by debt that are used in the
calculation of the Company’s NAV may be higher or lower than the value that would be derived if such property-related liabilities were
marked to market. In some cases such difference may be significant. If the Company acquires real property assets as a portfolio, the
Company may pay a premium over the amount that the Company would pay for the assets individually. Other public REITs may use
different methodologies or assumptions to determine their NAV. As a result, it is important that the Company’s stockholders pay
particular attention to the specific methodologies and assumptions the Company uses to calculate the Company’s NAV. The Company’s
board of directors may change these or other aspects of the Company’s valuation procedures, which changes may have an adverse effect
on the Company’s NAV and the price at which shares may be repurchased under the Company’s share repurchase program. See the
“Net Asset Value Calculation and Valuation Procedures” section of the Company’s prospectus for more details regarding the Company’s
valuation methodologies, assumptions and procedures.

The Company’s NAV per share may materially change if the valuations of the Company’s properties materially change from prior
valuation or the actual operating results materially differ from what the Company originally budgeted, including as a result of the
Advisor invoicing the Company for previously unbilled operating expenses.

It is possible that the annual appraisals of the Company’s properties may not be spread evenly throughout the year and may differ from
the prior valuation utilized in the most recent prior valuation. As such, when these appraisals are reflected in the Company’s Independent
Valuation Firm’s valuation of the Company’s real estate portfolio, there may be a material change in the Company’s NAV per share for
each class of the Company’s common stock. Property valuation changes can occur for a variety of reasons, such as local real estate
market conditions, the financial condition of the Company’s tenants, or lease expirations. For example, the Company will regularly face
lease expirations across the Company’s portfolio, and as the Company moves further away from lease commencement toward the end
of a lease term, the valuation of the underlying property will be expected to drop depending on the likelihood of a renewal or a new
lease on similar terms. Such a valuation drop can be particularly significant when closer to a lease expiration, especially for single tenant
buildings or where an individual tenant occupies a large portion of a building. The Company is at the greatest risk of these valuation
changes during periods in which the Company has a large number of lease expirations as well as when the lease of a significant tenant
is closer to expiration. Similarly, if a tenant will have an option in the future to purchase one of the Company’s properties from the
Company at a price that is less than the current valuation of the property, then if the value of the property exceeds the option price, the
valuation will be expected to decline and begin to approach the purchase price as the date of the option approaches.

In addition, actual operating results may differ from what the Company originally budgeted, which may cause a material increase or
decrease in the NAV per share amounts. The Company accrues estimated income and expenses on a quarterly basis based on annual
budgets as adjusted from time to time to reflect changes in the business throughout the year. On a periodic basis, the Company adjusts
the income and expense accruals the Company estimated to reflect the income and expenses actually earned and incurred. The Company
will not retroactively adjust the NAV per share of each class for any adjustments. Therefore, because actual results from operations may
be better or worse than what the Company previously budgeted, the adjustment to reflect actual operating results may cause the NAV
per share for each class of the Company’s common stock to increase or decrease.
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The Advisory Agreement provides that any operating expenses which have not been invoiced by the Advisor will not become the
Company’s obligations. Without these provisions in the Advisory Agreement, such operating expenses, if invoiced, would likely be
recorded as liabilities of ours, which, in turn, would likely have a negative effect on the Company’s NAV per share. The Advisory
Agreement provides that the Advisor will not invoice the Company for any reimbursement if the impact of such would result in the
incurrence of an obligation in an amount that would result in the Company’s NAV per share for any class of shares to be less than
$25.00. The Company may, however, incur and record an obligation to reimburse the Advisor, even if it would result in the Company’s
NAYV per share for any class of shares for such quarter to be less than $25.00, if the Company’s board of directors determines that the
reasons for the decrease of the Company’s NAV per share below $25.00 were unrelated to the Company’s obligation to reimburse the
Advisor for operating expenses. The Advisory Agreement also provides that the Advisor may be reimbursed for previously unbilled
operating expenses for prior periods in any subsequent quarter, subject to certain limitations, including the limitation related to the NAV
per share of $25.00 referenced above and the 2%/25% limitation described in “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Related Party Transactions — Fees and Expenses — Other Operating Expenses” below. The
incurrence of previously unbilled operating expenses likely will have a negative effect on the Company’s NAV per share. As of
December 31, 2023, the Advisor has incurred $14,659,207 of Unreimbursed Operating Expenses (as defined below), including
$4,020,751 of operating expenses incurred by the Advisor on the Company's behalf which have not been invoiced to the Company and
also amounts invoiced to the Company by the Advisor but not yet reimbursed ("Unreimbursed Operating Expenses").

It may be difficult to reflect, fully and accurately, material events that may impact the Company’s monthly NAV.

The Advisor’s determination of the Company’s monthly NAV per share will be based in part on appraisals of each of the Company’s
properties provided annually by the Company’s Independent Valuation Firm or independent third-party appraisal firms in individual
appraisal reports reviewed by the Independent Valuation Firm in accordance with valuation guidelines approved by the Company’s
board of directors. As a result, the Company’s published NAV per share in any given month may not fully reflect any or all changes in
value that may have occurred since the most recent appraisal. The Advisor will review appraisal reports and monitor the Company’s
properties and real estate-related securities, and is responsible for notifying the Independent Valuation Firm of the occurrence of any
property-specific or market-driven event it believes may cause a material valuation change in the real estate valuation, but it may be
difficult to reflect fully and accurately rapidly changing market conditions or material events that may impact the value of the Company’s
properties and real estate-related securities or liabilities between valuations, or to obtain quickly complete information regarding any
such events. For example, an unexpected termination or renewal of a material lease, a material increase or decrease in vacancies or an
unanticipated structural or environmental event at a property may cause the value of a property to change materially, yet obtaining
sufficient relevant information after the occurrence has come to light and/or analyzing fully the financial impact of such an event may
be difficult to do and may require some time. As a result, the NAV per share may not reflect a material event until such time as sufficient
information is available and analyzed, and the financial impact is fully evaluated, such that the Company’s NAV may be appropriately
adjusted in accordance with the Company’s valuation guidelines. Depending on the circumstance, the resulting potential disparity in the
Company’s NAV may be in favor of either stockholders who repurchase their shares, or stockholders who buy new shares, or existing
stockholders.

The Company’s stockholders will experience dilution.

The Company’s stockholders will incur immediate dilution equal to the costs of the Offerings the Company incurs in selling such shares.
This means that investors who purchase the Company’s shares of common stock will pay a price per share that exceeds the amount
available to the Company to invest in assets.

In addition, the Company’s stockholders do not have preemptive rights. The Company’s board may elect to (i) sell additional shares in
the Offerings or future public offerings, including through the DRP, (ii) issue equity interests in private offerings, (iii) issue shares to
the Advisor, or its successors or assigns, in payment of an outstanding fee obligation or (iv) issue shares of the Company’s common
stock to sellers of assets the Company acquires in connection with an exchange of limited partnership interests of the Operating
Partnership. To the extent the Company issues additional equity interests, investors who purchase shares in the Offerings who do not
participate in those other stock issuances will experience dilution in their percentage ownership of the Company’s outstanding shares.
In addition, depending upon the terms and pricing of any additional offerings, the use of the proceeds and the value of the Company’s
investments, investors may also experience dilution in the book value and fair value of their shares and in the earnings and distributions
per share. Furthermore, investors may experience a dilution in the value of their shares depending on the terms and pricing of any share
issuances (including the shares being sold in the Offerings) and the value of the Company’s assets at the time of issuance.
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Payments to the Advisor or the special unit holder in respect of any common stock or operating partnership units they elect to receive
in lieu of fees or distributions will dilute future cash available for distribution to the Company’s stockholders.

The Advisor and the special unit holder may choose to receive the Company’s common shares or operating partnership units in lieu of
certain fees or distributions. The holders of all operating partnership units will be entitled to receive cash from operations pro rata with
the distributions being paid to the Company and such distributions to the holders of operating partnership units will reduce the cash
available for distribution to the Company and to the Company’s stockholders. Repurchases of any of the Company’s shares or operating
partnership units that were received by the Advisor in lieu of a cash asset management fee are not subject to the monthly and quarterly
volume limitations or the 5% holding discount under the Company’s share repurchase program, and such sales receive priority over
other shares being put for repurchase during such period. Repurchases of any of the Company’s shares or operating partnership units
that were received by the special unit holder in lieu of a cash distribution with respect to its performance participation allocation are not
subject to the 5% holding discount under the Company’s share repurchase program, but, in the case of shares, such repurchases are
subject to the monthly and quarterly volume limitations and do not receive priority over other shares being put for repurchase during
such period. Notwithstanding the foregoing, the Company has adopted a policy in which the approval of a majority of independent
directors is required for any repurchase requests submitted by the Advisor that when combined with any stockholder repurchase requests
would cause the Company to exceed the 2% monthly or 5% quarterly limitations on repurchases. As part of such approval, a majority
of independent directors must determine that the repurchase will not impair the Company's capital or operations and be consistent with
the fiduciary duties of the Company's directors.

The Company’s ability to implement the Company’s investment strategy is dependent, in part, upon the ability of the Company’s
Dealer Manager to successfully conduct the Offerings, which makes an investment in the Company more speculative.

The Company has retained Cantor Fitzgerald & Co., an affiliate of CFI and the Advisor, to conduct the Offerings as the Company’s
Dealer Manager. The success of the Offerings, and the Company’s ability to implement the Company’s business strategy, is dependent
upon the ability of the Dealer Manager to build and maintain a network of broker-dealers to sell the Company’s shares to their clients.
If the Dealer Manager is not successful in establishing, operating and managing this network of broker-dealers, the Company’s ability
to raise proceeds through the Offerings will be limited and the Company may not have adequate capital to implement the Company’s
investment strategy. In addition, if the Dealer Manager has difficulties selling the Company’s shares of common stock, the amount of
proceeds the Company raises in the Offerings may be substantially less than the amount the Company would need to create a diversified
portfolio of investments, which could result in less diversification in terms of the type, number and size of investments that the Company
makes. If the Company is unsuccessful in implementing the Company’s investment strategy, stockholders could lose all or a part of their
investment. As of December 31, 2023, the Company had outstanding gross proceeds of $378,540,940 in the Offerings.

The loss of or the inability to obtain key real estate professionals at the Advisor could delay or hinder implementation of the
Company’s investment strategies, which could limit the Company’s ability to make distributions and decrease the value of the
Company’s stockholders’ investment.

The Company’s success depends upon the contributions of Messrs. Lutnick, Milner and Pion. The Advisor does not have an employment
agreement with any of these key personnel and the Company cannot guarantee that all, or any particular one, will remain affiliated with
the Company and/or the Advisor. If any of these persons were to cease their association with the Company, whether because they are
internalized into other Cantor sponsored programs, or otherwise, the Company’s operating results could suffer. The Company does not
intend to maintain key person life insurance on any person. The Company believes that the Company’s future success depends, in large
part, upon the Advisor’s and its affiliates’ ability to attract and retain highly skilled managerial, operational and marketing professionals.
There is competition for such professionals, and the Advisor and its affiliates may be unsuccessful in attracting and retaining such skilled
individuals. If the Company loses or are unable to obtain the services of highly skilled professionals the Company’s ability to implement
the Company’s investment strategies could be delayed or hindered, and the value of the Company’s stockholders’ investment may
decline.

If the Company internalizes the Company’s management functions, stockholders’ interests in the Company could be diluted and the
Company could incur other significant costs associated with being self-managed.

The Company’s board of directors may decide in the future to internalize the Company’s management functions. If the Company does
so, the Company may elect to negotiate to acquire assets of the Advisor and/or to directly employ the personnel of CFI or its affiliates
that the Advisor utilizes to perform services on its behalf for the Company.
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Additionally, while the Company would no longer bear the cost of the various fees and expenses the Company expects to pay to the
Advisor under the Advisory Agreement, the Company’s additional direct expenses would include general and administrative costs,
including certain legal, accounting and other expenses related to corporate governance, SEC reporting and compliance matters that
otherwise would be borne by the Advisor. The Company would also be required to employ personnel and would be subject to potential
liabilities commonly faced by employers, such as workers disability and compensation claims, potential labor disputes and other
employee-related liabilities and grievances as well as incur the compensation and benefits costs of the Company’s officers and other
employees and consultants that will be paid by the Advisor or its affiliates. The Company may issue equity awards to officers, employees
and consultants of the Advisor or its affiliates in connection with an internalization transaction, which awards would decrease net income
and modified funds from operations ("MFFO") and may further dilute stockholders’ investment. The Company cannot reasonably
estimate the amount of fees to the Advisor the Company would save or the costs the Company would incur if the Company became self-
managed. If the expenses the Company assumes as a result of an internalization are higher than the expenses the Company avoids paying
to the Advisor, the Company’s net income and MFFO would be lower as a result of the internalization than it otherwise would have
been, potentially decreasing the amount of cash available to distribute to the Company’s stockholders and the value of the Company’s
shares.

Internalization transactions involving the acquisition of advisors affiliated with entity sponsors have also, in some cases, been the subject
of litigation. Even if these claims are without merit, the Company could be forced to spend significant amounts of money defending
claims which would reduce the amount of funds available for the Company to invest and cash available to pay distributions.

If the Company internalizes the Company’s management functions, the Company could have difficulty integrating these functions as a
stand-alone entity. Currently, the Advisor and/or its affiliates perform portfolio management and general and administrative functions,
including accounting and financial reporting, for multiple entities. These personnel have substantial know-how and experience which
provides the Company with economies of scale. The Company may fail to properly identify the appropriate mix of personnel and capital
needs to operate as a stand-alone entity. Certain key employees may not become the Company’s employees but may instead remain
employees of CFI or its affiliates. An inability to manage an internalization transaction effectively could result in the Company’s
incurring excess costs and suffering deficiencies in the Company’s disclosure controls and procedures or the Company’s internal control
over financial reporting. Such deficiencies could cause the Company to incur additional costs and the Company’s management’s
attention could be diverted from most effectively managing the Company’s investments.

The Company'’s rights and the rights of the Company’s stockholders to recover claims against the Company’s independent directors
are limited, which could reduce the Company’s stockholders and the Company’s recovery against the Company’s independent
directors if they negligently cause the Company to incur losses.

Maryland law provides that a director has no liability in that capacity if he performs his duties in good faith, in a manner he reasonably
believes to be in the Company’s best interests and with the care that an ordinarily prudent person in a like position would use under
similar circumstances. The Company’s charter provides that no independent director shall be liable to the Company or the Company’s
stockholders for monetary damages and that the Company will generally indemnify them for losses unless they are grossly negligent or
engage in willful misconduct. As a result, the Company’s stockholders and the Company may have more limited rights against the
Company’s independent directors than might otherwise exist under common law, which could reduce the Company’s stockholders and
the Company’s recovery from these persons if they act in a negligent manner. In addition, the Company may be obligated to fund the
defense costs incurred by the Company’s independent directors (as well as by the Company’s other directors, officers, employees (if the
Company ever has employees) and agents) in some cases, which would decrease the cash otherwise available for distribution.

The Company’s board of directors may change the Company’s investment policies generally and at the individual investment level
without stockholder approval, which could alter the nature of the Company’s stockholders’ investment.

The Company’s charter requires that the Company’s independent directors review the Company’s investment policies at least annually
to determine that the policies the Company is following are in the best interests of the stockholders. In addition to the Company’s
investment policies, the Company also may change the Company’s stated strategy for any particular investment. These policies may
change over time. The methods of implementing the Company’s investment policies also may vary, as new investment techniques are
developed. The Company’s investment policies, the methods for their implementation, and the Company’s other strategies, policies and
procedures may be altered by the Company’s board of directors without the approval of the Company’s stockholders except to the extent
that the policies are set forth in the Company’s charter. As a result, the nature of the Company’s stockholders’ investment could change
without their consent. Prior to commencement of the Follow-On Offering, the Company’s investment strategy was focused primarily
on the acquisition of single-tenant net leased commercial properties located in the United States, United Kingdom, and other European
countries, as well as origination and investment in loans related to net leased commercial properties.
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The Company will provide investors with information using funds from operations ("FFO') and MFFO, which are non-GAAP
financial measures that may not be meaningful for comparing the performances of different REITs and that have certain other
limitations.

The Company will provide investors with information using FFO and MFFO, which are non-GAAP measures, as additional measures
of the Company’s operating performance. The Company expects to compute FFO in accordance with the standards established by
NAREIT. The Company expects that the Company will compute MFFO in accordance with the definition established by the IPA.
However, the Company’s computation of FFO and MFFO may not be comparable to other REITs that do not calculate FFO or MFFO
using these definitions without further adjustments.

FFO and MFFO should be considered in conjunction with reported net income and cash flows from operations computed in accordance
with generally accepted accounting principles in the United States of America ("U.S. GAAP"), as presented in the financial statements.
Neither FFO nor MFFO is equivalent to net income or cash generated from operating activities determined in accordance with U.S.
GAAP and should not be considered as an alternative to net income, as an indicator of the Company’s operating performance or as an
alternative to cash flow from operating activities as a measure of the Company’s liquidity.

Stockholders’ ability to have their shares repurchased is limited under the Company’s share repurchase program. If stockholders
are able to have their shares repurchased, it may be at a price that is less than the price they paid for the shares and the then-
current market value of the shares.

The Company’s share repurchase program contains significant restrictions and limitations. For example, only stockholders who purchase
their shares directly from the Company or who received their shares through a non-cash transaction, not in the secondary market, are
eligible to participate and if holders of shares do not hold their shares for a minimum of one year, then they will only be eligible for
repurchase at 95% of the transaction price that would otherwise apply. The Company may choose to redeem fewer shares than have
been requested in any particular month to be repurchased under the Company’s share repurchase program, or none at all, in the
Company’s discretion at any time. The Company may repurchase fewer shares than have been requested to be repurchased due to lack
of readily available funds because of adverse market conditions beyond the Company’s control, the need to maintain liquidity for the
Company’s operations or because the Company has determined that investing in real property or other illiquid investments is a better
use of the Company’s capital than the repurchase of the Company’s shares. In addition, the total amount of shares that may be
repurchased under the Company’s share repurchase program is limited, in any calendar month, to shares whose aggregate value (based
on the transaction price per share on the date on the repurchase) is 2% of the Company’s aggregate NAV as of the last calendar day of
the previous month and during any calendar quarter whose aggregate value (based on the transaction price per share in effect when the
repurchase is effected) is up to 5% of the Company’s aggregate NAV as of the last calendar day of the prior calendar quarter.

The vast majority of the Company’s assets will consist of properties or other assets which cannot generally be readily liquidated on short
notice without impacting the Company’s ability to realize full value upon their disposition. Therefore, the Company may not always
have a sufficient amount of cash to immediately satisfy repurchase requests. Further, the Company may invest in real estate-related
securities and other securities with the primary goal of maintaining liquidity in support of the Company’s share repurchase program.
Any such investments may result in lower returns than an investment in real estate assets, which could adversely impact the Company’s
ability to pay distributions and the stockholders’ overall return. In addition, the Company’s board of directors may modify or suspend
the Company’s share repurchase program at any time in its sole discretion. As a result of these limitations, stockholders’ ability to have
their shares repurchased by the Company may be limited, the Company’s shares should be considered as having only limited liquidity
and at times may be illiquid. In addition, the repurchase price stockholders may receive upon any such repurchase may not be indicative
of the price they would receive if the Company’s shares were actively traded or if the Company were liquidated, and stockholders should
not assume that they will be able to sell all or any portion of their shares back to the Company pursuant to the Company’s share
repurchase program or to third parties at a price that reflects the then current market value of the shares or at all.

Because the Dealer Manager is one of the Company’s affiliates, investors will not have the benefit of an independent due diligence
review of the Company, the absence of which increases the risks and uncertainty they face as stockholders.

The Company’s Dealer Manager, Cantor Fitzgerald & Co., is one of the Company’s affiliates. Because the Company’s Dealer Manager
is an affiliate, its due diligence review and investigation of the Company and the prospectus for the Offerings cannot be considered to
be an independent review. Therefore, the Company’s stockholders do not have the benefit of an independent review and investigation
of the Offerings of the type normally performed by an unaffiliated, independent underwriter in a public securities offering.

Payment of fees to the Advisor and its affiliates will reduce cash available for investment and distribution and increases the risk that
the Company’s stockholders will not be able to recover the amount of their investment in the Company’s shares.

The Advisor and its affiliates will perform services for the Company in connection with the selection, acquisition, origination,
management, and administration of the Company’s investments. The Company will pay them substantial fees for these services, which
will result in immediate dilution to the value of the Company’s stockholders’ investment and will reduce the amount of cash available
for investment or distribution to stockholders. Compensation to be paid to the Advisor may be increased, subject to approval by the
Company’s board of directors, including a majority of the Company’s independent directors, and the other limitations in the Advisory
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Agreement and charter, which would further dilute the Company’s stockholders’ investment and reduce the amount of cash available
for investment or distribution to stockholders. Depending primarily upon the number of shares of each class the Company sells in the
Company’s Offerings, the Company estimates that the Company will use 96.6% (assuming the full payment of Sponsor Support and all
shares available pursuant to the Company’s DRP are sold) of the gross proceeds from the Primary Offering for investments.

These fees increase the risk that the amount available for distribution to common stockholders upon a liquidation of the Company’s
portfolio would be less than the purchase price of the shares in the Offerings. These substantial fees and other payments also increase
the risk that stockholders will not be able to resell their shares at a profit, even if the Company’s shares are listed on a national securities
exchange.

Risks Related to The Company’s Offerings and The Company’s Corporate Structure

The Company’s charter limits the number of shares a person may own, which may discourage a takeover that could otherwise result
in a premium price to the Company’s stockholders.

The Company’s charter, with certain exceptions, authorizes the Company’s directors to take such actions as are necessary and desirable
to preserve the Company’s qualification as a REIT. To help the Company comply with the REIT ownership requirements of the Internal
Revenue Code (the "Code"), the Company’s charter prohibits a person from directly or constructively owning more than 9.8% in value
of the Company’s outstanding stock or more than 9.8% in value or number of shares, whichever is more restrictive, of the Company’s
outstanding common stock, unless exempted (prospectively or retroactively) by the Company’s board of directors. This restriction may
have the effect of delaying, deferring or preventing a change in control of the Company, including an extraordinary transaction (such as
a merger, tender offer or sale of all or substantially all of the Company’s assets) that might provide a premium price for holders of the
Company’s common stock.

The Company’s charter permits the Company’s board of directors to issue stock with terms that may subordinate the rights of the
Company’s common stockholders or discourage a third party from acquiring the Company in a manner that could result in a
premium price to the Company’s stockholders.

The Company’s board of directors may classify or reclassify any unissued common stock or preferred stock into other classes or series
of stock and establish the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends and other
distributions, qualifications and terms or conditions of redemption of any such stock. Thus, the Company’s board of directors could
authorize the issuance of preferred stock with priority as to distributions and amounts payable upon liquidation over the rights of the
holders of the Company’s common stock. Such preferred stock could also have the effect of delaying, deferring or preventing a change
in control of the Company, including an extraordinary transaction (such as a merger, tender offer or sale of all or substantially all of the
Company’s assets) that might provide a premium price to holders of the Company’s common stock.

Maintenance of the Company’s Investment Company Act exemption imposes limits on the Company’s operations.

Neither the Company nor the Operating Partnership nor any of the subsidiaries of the Operating Partnership intend to register as an
investment company under the Investment Company Act. The Company intends to make investments and conduct the Company’s
operations so that the Company is not required to register as an investment company. If the Company were obligated to register as an
investment company, the Company would have to comply with a variety of substantive requirements under the Investment Company
Act that impose, among other things:

. limitations on capital structure;

. restrictions on specified investments;

. prohibitions on transactions with affiliates; and

. compliance with reporting, recordkeeping, voting, proxy disclosure and other rules and regulations that would significantly

increase the Company’s operating expenses.

Section 3(a)(1)(A) of the Investment Company Act defines an investment company as any issuer that is or holds itself out as being
engaged primarily in the business of investing, reinvesting or trading in securities. Section 3(a)(1)(C) of the Investment Company Act
defines an investment company as any issuer that is engaged or proposes to engage in the business of investing, reinvesting, owning,
holding or trading in securities and owns or proposes to acquire investment securities having a value exceeding 40% of the value of the
issuer’s total assets (exclusive of U. S. government securities and cash items) on an unconsolidated basis, which the Company refers to
as the 40% test. Excluded from the term “investment securities,” among other things, are securities issued by majority-owned
subsidiaries that are not themselves investment companies and are not relying on the exclusion from the definition of investment
company set forth in Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act (“non-investment companies”).
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Because the Company is a holding company that conducts its businesses through subsidiaries in order to comply with the 40% test, the
securities issued by the Company’s subsidiaries that rely on the exclusion from the definition of “investment company” in Section
3(c)(1) or 3(c)(7) of the Investment Company Act, together with any other investment securities the Company may own directly, may
not have a combined value in excess of 40% of the value of the Company’s total assets on an unconsolidated basis. This requirement
limits the types of businesses in which the Company may engage through these joint venture partnerships and subsidiaries. For the
purposes of the 40% test, however, the Company takes the position that general partnership interests in joint ventures structured as
general partnerships are not considered securities at all and thus are not investment securities. The Company must monitor the
Company’s holdings and those of the Operating Partnership to ensure that the value of their investment securities does not exceed 40%
of their respective total assets (exclusive of U. S. government securities and cash items) on an unconsolidated basis. Through the
Operating Partnership’s subsidiaries, the Company and the Operating Partnership will be primarily engaged in the non-investment
company businesses of these subsidiaries, namely the business of purchasing or otherwise acquiring mortgages and other liens on and
interests in real estate.

One or more of the Company’s subsidiaries or subsidiaries of the Operating Partnership may seek to rely on the exclusion from the
definition of an investment company under Section 3(c)(5)(C) of the Investment Company Act, which is available for entities “primarily
engaged in [the business of] purchasing or otherwise acquiring mortgages and other liens on and interests in real estate.” This exclusion
generally requires that at least 55% of a subsidiary’s portfolio be comprised of qualifying interests and at least 80% of its portfolio must
be comprised of qualifying interests and real estate-type interests (and no more than 20% comprised of miscellaneous assets).

Although the Company does not intend to be an investment company by virtue of the application of the 40% test discussed above, the
Company, the Operating Partnership and/or the Company’s direct or indirect subsidiaries may seek to rely upon the exclusion from the
definition of investment company provided by Section 3(c)(6) of the Investment Company Act, which is available for holding company-
type entities “primarily engaged, directly or through majority-owned subsidiaries, in one or more of the business described in [Sections
3(c)(3), 3(c)(4) and 3(c)(5), including Section 3(c)(5)(C), of the Investment Company Act]...” In the context of a parent holding
company conducting its business through its subsidiaries relying upon the Section 3(c)(5)(C) exclusion, the Company interprets
“primarily engaged” element of the 3(c)(6) exclusion to require that at least 55% of the parent company’s assets to be employed in, and
that at least 55% of the parent company’s income to be derived from, the parent company’s majority- and wholly-owned subsidiaries
that qualify for the 3(c)(5)(C) exclusion.

Qualification for an exclusion from registration under the Investment Company Act will limit the Company’s ability to acquire or sell
certain assets and also could restrict the time at which the Company may acquire or sell assets. For purposes of the exclusions provided
by Sections 3(¢)(5)(C), the Company will classify the Company’s investments based in large measure on no-action letters issued by the
SEC staff and other SEC interpretive guidance and, in the absence of SEC guidance, on the Company’s view of what constitutes a
qualifying interest and a real estate-type interest. For purposes of the Section 3(¢)(6) exclusion, the Company will make determinations
of whether or not a parent holding company is primarily engaged in the Section 3(c)(3), 3(c)(4) and 3(c)(5), including Section 3(c)(5)(C),
businesses of its majority- and wholly-owned subsidiaries based in large measure on no-action letters issued by the SEC staff and other
SEC interpretive guidance and, in the absence of SEC guidance, on the Company’s view thereof. These no-action positions were and
are issued in accordance with factual situations that may be substantially different from the factual situations the Company may face
and a number of these no-action positions related to Section 3(c)(5)(C) were issued more than twenty years ago. In August 2011, the
SEC issued a concept release in which it asked for comments on various aspects of Section 3(c)(5)(C) and accordingly, the SEC or its
staff may issue further guidance in the future. Future revisions to the Investment Company Act or further guidance from the SEC or its
staff may force the Company to re-evaluate the Company’s portfolio and the Company’s investment strategy.

The loss of the Company’s Investment Company Act exemption could require the Company to register as an investment company or
substantially change the way the Company conducts its business, either of which may have an adverse effect on the Company and
the market price of the Company’s common stock.

On August 31, 2011, the SEC published a concept release (Release No. 29778, File No. S7-34-11, Companies Engaged in the Business
of Acquiring Mortgages and Mortgage Related Instruments), pursuant to which the SEC stated that it and its staff were reviewing
whether certain companies that invest in mortgage-backed securities and rely on the exclusion from registration under Section 3(c)(5)(C)
of the Investment Company Act, related to such investment activity (which may include one or more of the Company’s direct
subsidiaries), should continue to be allowed to rely on such an exclusion from registration. Although the SEC has not taken formal
action related to this release since its publication, if the SEC or its staff takes action with respect to this exclusion, any changes could
mean that certain of the Company’s subsidiaries could no longer rely on the Section 3(c)(5)(C) exclusion and would have to rely on
Section 3(c)(1) or 3(c)(7), which would mean that the Company’s investment in those subsidiaries would be investment securities and
also may not qualify as “good” holdings for the purposes of the Section 3(c)(6) exclusion. This could result in the Company’s failure
to maintain the Company’s exclusion from registration as an investment company.
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If the Company fails to maintain an exclusion from registration as an investment company, either because of SEC interpretational
changes or otherwise, the Company could, among other things, be required either: (i) to substantially change the manner in which the
Company conducts its operations to avoid being required to register as an investment company; or (ii) to register as an investment
company, either of which could have an adverse effect on the Company. If the Company is required to register as an investment company
under the Investment Company Act, the Company would become subject to substantial regulation with respect to the Company’s capital
structure (including its ability to use leverage), management, operations, transactions with affiliated persons (as defined in the Investment
Company Act), portfolio composition, including restrictions with respect to diversification and industry concentration and other matters.

The recently adopted SEC standard of conduct for investment professionals and proposed state legislation or regulations could
impact the Company’s ability to raise capital.

On June 5, 2019, the SEC adopted “Regulation Best Interest: The Broker-Dealer Standard of Conduct,” a package of rulemakings and
interpretations that address customers’ relationships with investment advisers and broker-dealers under the Exchange Act that includes:
(1) the requirement, commencing on June 30, 2020, that broker-dealers refrain from putting the financial or other interests of the broker-
dealer ahead of the retail customer, (ii) a new disclosure document, the client relationship summary, or Form CRS, which will be required
commencing on June 30, 2020, and will require both investment advisers and broker-dealers to provide disclosure highlighting details
about their services and fee structures, as well as conflicts of interest and disciplinary history, (iii) guidance restating and clarifying the
SEC’s view on the fiduciary duty owed by investment advisors to clients under Section 206 of the Investment Advisers Act of 1940, as
amended, and (iv) guidance clarifying the SEC’s view as to the ability of a broker-dealer to provide advice that is “solely incidental” to
its transaction execution services without being required to register as an investment advisor. As part of their duty of care, broker-dealers
may have a general obligation to evaluate a variety of products before making their recommendations.

In addition, several states, including Maryland, Nevada, New Jersey, and Massachusetts, have passed laws or proposed regulations
requiring investment advisers, broker-dealers and/or agents to disclose conflicts of interest to clients or to meet standards that their
advice be in the customer’s best interest. These recent developments could result in additional requirements imposed on such persons
related to the marketing of the Company’s shares.

While the Company continues to monitor and evaluate the various proposals, the Company cannot predict what other proposals may be
made, what legislation or regulation may be introduced or become law. Therefore, until such time as final rules or laws are in place, th