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Disclaimer

This Management Presentation (the “Presentation") is being furnished to you because you have expressed an interest in submitting a
proposal to acquire shares of PVOne Capital, LLC ( or the “Company”). We have retained Colonnade Securities LLC (“Colonnade”) to act
as our exclusive financial advisor in connection with this opportunity. Management of the Company has assembled the Presentation
with the assistance of Colonnade. The sole purpose of this Presentation is to assist you in deciding whether to proceed with further
analysis of this opportunity in accordance with the procedures described below and otherwise established by the Company.

This Presentation may not be used without the express written consent of the Company for any purpose other than your evaluation of
an investment in the Company by the person to whom this Presentation has been delivered and shall not be used in any manner
harmful to the Company in any event. The existence of, and the information contained in, this Presentation are subject to the
restrictions of the Non-Disclosure Agreement you signed as a condition to receiving this Presentation. Colonnade will arrange all
contacts for appropriate due diligence by interested persons. All inquiries or requests for additional information should be submitted or
directed to Colonnade. You should not contact employees of the Company under any circumstances. Your receipt of this
Presentation constitutes your agreement that any unauthorized contact by you may result in actionable harm to the Company.

While we and Colonnade believe the information provided herein is accurate and reliable, neither the Company nor Colonnade makes
any representations or warranties, express or implied, as to the accuracy or completeness of such information. Only those
representations and warranties contained in a definitive agreement shall have any legal effect. Information obtained from publicly
available sources and other third parties has been assumed accurate without independent investigation. The pro forma, estimated and
forecasted financial information and all forward-looking statements contained herein were prepared expressly for use herein and are
based on certain assumptions and management's analysis of information available at the time this Presentation was prepared. Neither
the Company nor Colonnade makes any representation, warranty or other assurance that any of the projections will be realized. In
making an investment decision, you must rely on your own examination of the Company and the terms of any acquisition, including
the merits and risks involved and the future business and prospects of the Company. This Presentation may be amended or replaced
at any time, but we undertake no obligation to update any projections or forward-looking statements or to provide you with any
additional information.
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Skilled management team

Evan Hareras
CEO and Managing Partner

Jared Miller

Financial Operations
Manager

Charles Drost
CFO




Business overview

COMMENTARY

ORIGINATIONS

» PVOne is a tech-enabled financial asset
management platform and one of a few
national players in the Tax Lien Certificate

industry

— Management is actively evaluating
opportunities to enter adjacent asset classes to
create new avenues for growth and enhance
returns

= Since 2014, PVOne has managed 40,000+
Tax Lien Certificates with an aggregate
redemptive value of nearly $400 million
and achieved a cash-on-cash return of 1.2x!

PVONE SNAPSHOT?

($ in millions) $422.7

$333.3

1

1

1

1

:

: $245.7
i $179.9

$1450 41305 ! $1219
1
e =

2022 2023 LTM 2024F 2025F 2026F 2027F 2028F 2029F
Jul-24
| Initial Subsequent  ®mSecondary Market Purchase

TOTAL REVENUE AND GROSS YIELD

4,952

Initial Units
Originated

$4,619

~$23MM

Initial Originations Average Initial

Certificate Size

10,966

Certificates Under
Management?

$140MM 5%

o Weighted Average
3
Portfolio Size Initial Bid Rate

55%

Revenue Growth
CAGR

999, 2%

Redemptions

Adjusted Pre-Tax
ROAA

'Based on fully mature vintages

2 _
COLONNAD E| Meyas

($ in millions)

14.4%
N4 130% ° 132% 1180 11.8% 121%  122%  121%

$57.0
$43.0

$31.0
$11 g107  $137 ks
¢58 $87 : : : .

2022 2023 LTM  2024F 2025F 2026F 2027F 2028F 2029F
Jul-24

mmm Total Revenue Gross Yield



Timeline and key milestones

Dec-13

Estate

PVOne founded
under the name
Pine Valley One Real

Jan-18

Evan Hareras
joins the
Company.
Portfolio stands
at $8 million

Jun-18

First release of
Terminus Labs
technology
platform

Jun-19
Mark Lehrer
joins the
Company as
Director of
Servicing and
Portfolio
Manager

Jul-19
Stephen Deely
joins PVOne as
Head of
Acquisitions

Jul-20
Creation of
PVOne Capital
LLC and PV
One
Opportunity
Zone Fund |

Sep-20
Charlie Drost
joins the
Company as
CFO asthe
Company
reaches $17
million AUM

Aug-20

New passive
investor invests
$2 million into
the Company to
recapitalize and
exit one
member from
the ownership

group

May-22
Pine Valley FL
established

Nov-22

Launched
Opportunity
Zone Fund Il

Sept-23

Assets under
management
reach $170 million,
and the Company
completes its
second
securitization with
PVOne 2023-2

Jun-23

The Company
completed its
first

securitization,
PVOne 2023-1

2023 and beyond

2024 and
beyond

Grow assets under
management to
$500 million by the
end of 2027

Explore new ways to
bring tax lien
certificates to
market, including
REITs

Expand offerings
beyond tax lien
certificates to
products with
similar asset
characteristics




Leading Tax Lien Certificate business with significant
growth opportunities as a multi-asset class platform

Since Management joined the
platform in 2018, they have
grown the portfolio nearly 20x,
primarily through geographic
expansion and diversification

Developing Terminus brought
industry-leading automation
and efficiency into PVOne's
operating model and allowed
for seamless portfolio growth
with minimal increases to
staffing and overhead

Leveraging creative financing
and corporate structures have
allowed PVOne to fund the
portfolio with limited equity
capital from shareholders,
resulting in significant ROAE

OPPORTUNITY FOR ORGANIC AVENUES TO EXPAND INTO
GROWTH WITHIN TAX LIENS NEW VERTICALS

Although PVOne is already one of
the few national players in the Tax
Lien Certificate investing industry,
there is still material room for
expansion within the asset class

Due to significant tailwinds brought
upon by inflation and rising intertest
rates, the industry is set to see a
boom in supply over the next 3-5
years. With expanded access to
capital, PVOne can deploy additional
funds in their existing states

Management also has plans to
expand into new states, including
direct lending states like Texas and
Nevada (leveraging the Rooph direct
lending platform built upon
Terminus base model), and Ohio,
where investors must purchase an
entire counties supply

Leveraging Terminus,
Management has set up
PVOne to become an asset
management platform for a
diverse set of financial assets
that share underlying
characteristics with Tax Lien
Certificates (super-priority
liens on real estate,
municipality integration, high
degree of noticing, etc.)
— Industries of interest include
HOA financing, contractor
factoring, municipality program

lending, and clean energy
program financing

PVOne is currently evaluating
an acquisition in the
contractor factoring industry
that would drive additional
profitability with limited
capital required

PVOne is built to scale as a tech-enabled platform servicing a multitude of asset classes.

A new financial partner will be poised to capitalize on improved profitability in a falling rate environment,

capture margin improvements due to efficiencies delivered through technology, and accelerate growth
beyond the forecast with entrance into new verticals

COLONNADE




Organizational structure

Evan Hareras
CEO

Charles Drost Mark Lehrer Stephen Deely?
CFO VP Portfolio Manager Head of Acquisitions

Jared Miller
Controller Financial Operations
Manager

Dispositions Lien Manager and
Manager Assistant Origination Specialist

Portfolio Operations Director of Legal

» X Manager Operations
Bookkeeper

Operations Analyst Administration

& A/P PAE

'Employee via Terminus

21099 employee
COLONNADE 3Fully-dedicated outsourced employees




Tax Lien Certificate investing is a growing industry with an
exceptionally attractive near-term outlook

INDUSTRY OVERVIEW $45 BILLION DELINQUENT PROPERTY TAXES!
= Tax Lien Certificate investing is a $5 billion $1,200 $45
industry and highly correlated to the $1,000 $38 g37 ¥

amount of delinquent property taxes s800 $20 $20 $30 31 $31 g9 g0 $32
nationwide
$600
= The elimination of foreclosure moratoriums $400
and the return of property value $200 I I I I I I I I I I
assessments that were commonly halted $0 I I
during the pandemic caused US property 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
tax bills to increase in 2023 and drove an Property Tax Collected ($ in billions)
UptiCk in delinquent property taxes mmmm Median Home Price ($ in thousands)
=0==Delinquent Property Taxes ($ in billions)
» The increased interest rate environment in
the past three years led to a larger number
of Certificates becoming available DECLINING INDUSTRY COMPETITION?

. . .. . (# of bidders at auction)
= Declining auction participation from

45
competitors means PVOne is able to
secure higher yields on Certificates
23

2014 2021 2024

U.S. Property tax collected (Statista) multiplied by
COLONNATDE delinquency rate (Corelogic) 9

2Company provided data; Cook County lllinois auctions



Securitizations offer an efficient financing tool
MARKET OVERVIEW PVONE SECURITIZATIONS

= The securitization market continues to be

an accessible source of capital
PVOne 2023-1, LLC

=  Amount: $64.7 million
Rate: 7.25%

Maturity: June 16, 2035

A Class Notes Rating: AAA
B Class Notes Rating: A

= YTD July 2024 issuance in the securitization
market is up more than 50% compared to
the same period in 2023

= Securitization rates move with the market
and are expected to experience rate
declines throughout the second half of
2024

= The structure of pooled assets allows
securitizations to have lower interest rates
than other types of financing

INDUSTRY SECURITIZATION VOLUME?

($ in millions) 7.2% 6.8%

2.2% 0.0% 1.5% 2.1%

$348.0

$290.0  $274.0

2019 2020 2021 2022 2023 2024
m \/olume Cost of Funds
1Sif
@@@@@@@ e

2Finsight 10

COLONNAD




Tax Lien Certificate origination timeline

, Mumcpahty Municipality
Treasurer's sends Final
. : L . conducts the PVOne sends
L Property office applies Municipality Notice; : :

Municipality . auction and legal notice to
. ; owner does a penalty will apply Property

mails tax bill . . PVOne the property
not pay tax interest rate another, owner is

to property : : . purchases the owner called

installment to the tax higher informed that . “
desired Tax the “Take

owner .
by due date amount penalty delinquent Lien Notice”

owned taxes W|II be Certificate
auctioned

-

C OLONNA D E| 'Auctionsfollow a set quarterly or annual schedule




From auction through redemption

1Year Post-Origination

2 Years Post-Origination

3 Years Post-Origination

PVOne pays PVOne
the forecloses
PVOne takes additional PVOPheepays on the
ownership delinquent additional property or
of the Tax property . sells the Tax
Lien taxes via elelineyusmt Lien
Certificate subsequent property Certificate to
; taxes
investments another
(“subs”) investor
Yes Yes l Yes

Property owner remits funds to the municipality for the
delinquent taxes, accrued interest, and accrued penalties

PVOne

renovates
the property,
if necessary,
and sells it
to recoup
the
delinquent
amounts

PVOne records the redemption, collects the accrued interest
and fees from the municipality, and the Certificate is returned
to the municipality

12
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PVOne employs a diversified, nationwide origination strategy
ORIGINATIONS SINCE INCEPTION!

= PVOne originates Tax Lien Certificates by
attending auctions held by various
municipalities (either in-person or online)
— Depending on the state, the Company may bid
down the rate earned (Bid Down auctions) or
bid up the premium that earns a lesser rate

(Bid Up auctions)

= PVOne's auction strategy is built around .

W so0 + |

$40M — $90M
$10MM - $4OM.
$0-$10M

Mmaximizing yield arbitrage and focused on
acquiring Tax Lien Certificates on parcels

with a high probability of redemption
— The Company also maintains a disciplined
approach to geographic diversification

INITIAL ORIGINATIONS!

($ in millions) $328.2
$262.6

$194.5

$144.1
$96.1

$17.8 $22.0 i $171  $19.2
29 22 15 1.9 $3.9
b $ $ 5 s I
2023 LTM 2024F 2025F 2026F 2027F 2028F 2029F

Jul-24

2014 2015 2016 2017 2018 2019 2020 2021 2022

'Excludes acquired certificates
COLONNADE 14




Originations strategy — New Jersey

= Auctions are conducted on a hybrid basis PORTFOLIO SHARE

— Estimated market size of over 1 billion’ ($ in millions)
— Statutory rate of 18% for initial certificates

— Semi-annual or daily accrual

— Foreclosure period of two years

= Strong market = Longer
conditions redemption
»  Low competition periods
= Average rate
performance
COUNTIES ORIGINATED DOLLARS ORIGINATED AND YIELDS?
($ in millions)
99
1.0% 1.0% 0.6% 3.0% 2.9%
o I — =0 )
46 =0 2
40 $13.84
1.53
. . . . $ | & = m
' $255 :
2020 2021 2022 2023 LTM Jul-24 2020 2021 2022 2023 LTM Jul-24
m Initial $ Originated mmm Subsequent $ Originated
'Company provided data
2|nitial bid rate is the weighted average of the tax lien 15 =O==|nitial Bid Rate

COLONNADE

interest rate and overbid rate




Originations strategy - lllinois

= Auctions are conducted on a bid down PORTFOLIO SHARE

basis ($ in millions)

— Estimated market size of over $5 billion’

— Statutory rate of 18% for initial certificates

— Semi-annual accrual

— Foreclosure period of two and a half years

— Originates all IL Tax Lien Certificates in a
singular county

— 2023 did not include any auctions. Certificates
were purchased from the county at the
statutory rate

= Attractiveratesof = Longer

return redemption
" Low competition period then other DOLLARS ORIGINATED AND YIELDS?
= Strong historical states ($ in millions)

performance

13.0%

4.4% 4.8%
N/A
——

$14.10 $14.36
$ $4.16 $9.34 $5.64 $9.03
1.70 )
— $3 63 $4.76 $5.02 $5.33
2020 2021 2022 2023 LTM Jul-24
m |nitial $ Originated mmm Subsequent $ Originated

'Company provided data 16 —O—Initial Bid Rate

2Initial bid rate is the weighted average of the tax lien
COLONNADE interest rate and overbid rate




Originations strategy — Florida

= Auctions are conducted on a bid down PORTFOLIO SHARE

basis ($ in millions)

— Estimated market size of over $1 billion’

— Statutory rate of 18% for initial certificates

— One time accrual

— Foreclosure period of 22 months

— 5% penalty on principal paid to investor in
addition to bid rate

=  Strong market = Weaker rates of

conditions returns than
= Fastredemptions other markets
= Countyran

disposition
= “Fast Five”

COUNTIES ORIGINATED DOLLARS ORIGINATED AND YIELDS?
($ in millions)
29
0.2% 0.3% 0.3% 1.8% N/A
- N $21.45

14
S 8 $7.33 $7.90
$3.45 - $3.90
] 5733 e $3.90
2020 2021 2022 2023 LTM Jul-24 2020 2021 2022 2023 LTM Jul-24
| nitial $ Originated mmm Subsequent $ Originated

Company provided data 17

COLONNATDE .Zlnitial bid rate is the wgighted average of the tax lien
interest rate and overbid rate

=O==|nitial Bid Rate




Rate analysis overview

Initial Bid Rates for PVOne's

INITIAL BID RATE'?

portfolio YTD Jul-24 improved
by 60 bps compared to 2022 lllinois
because of improved bidding  New Jersey

strategies driven by South Carolina

development in Terminus Alabama
Mississippi

PVOne's strategic approach Indiana

to auctions has allowed the Tennessee

Company to maintain low

volatility for Initial Bid Rates Other
and improve overall returns Total
As market conditions shift

and more Certificates are up

for auction, PVOne is

positioned to maximize

returns

PVOne anticipates some bid
rate compression with
upcoming FED interest rate
cuts giving the Company the
opportunity to make more
money on the tail

S b d LTM Jul-24 Initial P h
2tates ased on u nitial Purchases

COLONNATDE Initial bid rate is the weighted average of the tax lien

interest rate and overbid rate

2020
0.0%
1.0%

12.0%
6.4%

6.5%

0.9%

5.8%

18

2021

13.0%
1.0%
12.0%
7.6%

5.9%
1.6%

0.8%

5.8%

2022

4.4%
0.6%
12.0%
4.4%
15.7%
6.2%
0.6%

0.8%

5.8%

2023

3.0%
12.0%
11.4%
17.8%
11.9%

1.2%

0.9%

5.4%

YTD Jul-24

5.5%
0.3%

11.5%
17.1%

0.4%

0.9%

6.1%
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Organic growth: expand in existing footprint

= Significant opportunity to
win market share in all 14
states that PVOne

currently operates, as the PARCELS TOTALING $2.1BN
Macro environment Available at auctions attended
increases Certificate

availability, eliminates
competitors and drives

increased opportunity
PARCELS TOTALING $639MM

= With increased capacity, Fitting the desired profile of PVOne

PVOne could aggressively
pursue growth in its
existing states, requiring
minimal investment in
technology or overhead

PARCELS TOTALING $80MM

Auctioned at rates meeting PVOne's threshold

= There are approximately
90 additional counties
within the 14 states PVOne
operates . PARCELS TOTALING $36MM
— Representing an additional Won by PVOne
$120 - $160 million in annual
originations at the current
return profile

All figures based on 2023 auction data

COLONNADE 20




Growth plan: Use of proceeds

INCREASE
ACQUIRE
ORIGINATIONS PORTEOLIOS IN ORIGINATE IN ALREADY

IN EXISTING PENETRATED MARKETS
MARKETS TEXAS AND OHIO

FORECASTED ORIGINATIONS

($ in millions)

$21.93
$0.8

$13.26 $13.13

10.32
$ $10.13 $9.33

$7.98 $7.95 $8.01

$5.96 $5.77

$1.04 $1.13
$4.92 $4.65

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

m Initial l2$ubsequent
COLONNADE




Expand into new states

Taxes are paid to the taxing authority
and loans are made directly to the
property owner

PVOne has already started to develop
a consumer-facing application

Rate: higher than current portfolio

Direct lending state with a surge in
property taxes in recent years

Taxes are paid to the taxing authority
and loans are made directly to the
property owner

Rate: direct rate competitive

Certificates are sold as a portfolio by
County, individual certificates are not
sold to investors

No additional overhead and three
weeks to develop the self redemption
platform

Rate: negotiated with county

4 A

$200 million
Opportunity

N /
4 )

Unknown
Opportunity

\ /

4 N

$40 - 60 million
Opportunity

N /




Platform expansion to similar asset classes

* Management has built PVOne to be a product-agnostic origination and asset management
platform

= The Company has explored additional asset classes that fit well within the Company’s
current operations and share a thesis of senior or high priority position, low LTVs and strong

risk adjusted returns

= Terminus provides significant leverage, as the software can be redeployed, saving hundreds
of thousands in investment capital and cutting the development time significantly

Municipality
Program Lending

Contractor Supply

HOA Financing Chain Factoring




Contractor supply chain factoring

= PVOne has the opportunity acquire a
Target operating in the contractor
supply chain factoring and
construction factoring space
— The Target finances invoices for

subcontractors on behalf of the general
contractors. By factoring subcontractor
invoices, general contactors are able to

prevent delays attributed to liquidity
issues

= Similar to Tax Lien Certificates,
priority lien rights on the property
are secured in the event of default,
allowing the Target to repossess and
dispose of the property to recoup lost
principal and interest
— VYields and Charge-Offs are materially

higher than the Tax Lien Certificate
Industry

Rabbet

COLONNAD E| *statista

The cost of slow payments to the US
construction industry!

$208B

Subcontractor work delayed due to
liquidity problems!

37%

Hours per month general contractors
spend managing payments'

44 Hours

ANNUAL CONSTRUCTION SPENDING?

($ in billions)
$1500 $1,653
2020 2021

24



Target originations

= QOriginations are created by purchasing DOLLAR ORIGINATIONS

invoices from subcontractors prior to ($ in millions)
being paid by the general contractor at $47.0
an average discount of 8.23% and

average days outstanding is 56 days

$43.0

= 40%+ yield on portfolio $226 $17.8
» The decrease in originationsin the LTM
period is attributed to the capital
constraints experienced by the Target
2020 2021 2022 2023
UNIT ORIGINATIONS AVERAGE CONTRACT SIZE
(units in actual) ($ in thousands)
465 £110 $116
$101
372 $92
] ] I I
2020 2021 2022 2023 2020 2021 2022 2023

COLONNADE 25




Target financial overview

» The Target has an impressive track FACTORING AND FEE RECEIVABLES

record of growth (90%+ top line CAGR
since 2020) despite the fact it has limited
access to senior debt capital

($ in millions)

$20.44

$15.12

» The Target provides PVOne the
opportunity to increase its profitability
while only deploying minimal additional $6.86

» Additional synergies via consolidation

) : . 2020 2021 2022 2023
and new efficiencies gained through
Terminus could enhance profitability
further
REVENUE NET INCOME
($ in millions) ($ in millions) 62.2%
$7.64 49.6%
37.4% 39.3%
$4.75
$4.02
$2.35 $1.99
[ ] T
2020 2021 2022 2023 2020 2021 2022 2023
mmm Net Income Net Income Margin %

‘ 26

COLONNADE




Positive combined financial impact

= Management is under LOI to PRO FORMA BALANCE SHEET!
purchase the target for a
valuation under $6 million ($ in millions)
PVOne Target Combined
= Asshown, the combined Total Assets $154.71 $22.83 $177.54
financials of PVOne and the
Target offer an attractive post Total Liabilities 153.04 11.98  165.03
merger outcome for the
business Member Equity 1.67 10.85 12.52
Total Liabilities and Equity $154.71 $2283 $177.54

PRO FORMA INCOME STATEMENT'?

($ in millions) LTM Jun-24

PVOne Target Combined
Total Revenue $10.64 $8.64 $19.28
Net Revenue (0.55) 7.52 6.97
Total Operating Expenses 317 0.86 4.03
Other Income/ (Expense) 1.77 (0.85) 0.91
Net Income (Loss) $ (1.95) $ 5.81 $ 3.86
Adjustments 6.06 (4.77) 1.29
Adjusted Net Income (Loss) $ 4.11 $1.04 $ 5.15

ICombined PVOne and Target opportunity financials

COLONNATDE 2Tar'getfirwancialsadjusted to remove impact of non-core 27
business
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Terminus is the secret sauce that makes PVOne a differentiated
Investment as a financial asset management platform

TERMINUS OWNERSHIP
= Terminus drives value to the PVOne

operation through the aggregation,
mManipulation, and distillation of robust data
sets from municipalities, real estate websites,
competing bidders, and other sources

m PVOne Capital

= The platform is robust, and with minimal
iInvestment can be repurposed and
redeployed to service other similar financial
assets

Opportunity Zone
Fund |

. = Employee Pool
= Opportunity Zone Fund | and the Employee

Pool ownership in Terminus Labs are offered
In conjunction with the PVOne transaction,
giving a buyer the opportunity for 100%
ownership of Terminus Labs

TERMINUS HIGHLIGHTS

75,000

4]
Certificates

Licenses!

TAll time users 29
COLONNADE




Terminus highlights

ORIGINATIONS

ARTIFICIAL
INTELLIGENCE

MARKETPLACE

GROWTH

Terminus sources data from all available Certificate auctions and can
refine the initial data feed to verify the accuracy of the Company’s
purchased Certificates before assigning the Certificates to the correct
lending facility within the servicing system

The platform uses advanced machine learning to forecast the
probability of redemption. The more accurately the Company can
forecast redemption timelines, the more precise its bidding strategy
can be

Terminus acts a secondary marketplace for users to sell Certificates to
other industry participants. This allows additional market data to
Mmanagement on secondary market behavior and the competitive
dynamics of the industry

Terminus is capable of servicing the HOA financing, contractor supply
chain financing, municipality program lending, and clean energy
program financing industries, among others




Streamlines underwriting ...

= Terminus efficiently
searches and performs
due diligence on
properties that fit the :
investment criteria set et

Underwriting Dashboards

ﬁ Final County AZ . ' a2-

by PVOne management SCPS
— Analyzes more than 200 = :

variables to determine - . R R R i i || e e e i s

) v " =
whether an investment o |
qualifies Q i
- - W Burg Desde - Coretretior - Taw Ansnavaat N M -
e @

* Management constantly | , .
reviews auction data : . : ol o .
against its own bid . '
strategy to improve
internal evaluations,
evaluate markets, and
understand competitive

— e o b St}

e Mg . Sale

2466 £ MEADQVY o 1
VALLEY, AZ 851«

e ¥

Mot amgebaosn -

—
Aucdon Property inf

and macro drivers ey e - o
— For auctions PVOne ot ‘ < =
articipated in, wsisnigioall - :

P P ] Q

management follows a
defined process

31




..and servicing

» The interactive servicing SERIENE) ESI SCE ek

interface offers:

— Workflow automation - ~— e ey S
— Forms creation -
— Flexible charts and reports . -

— Customizable business logic

= Automationis the key

differentiation for PVOne == o =
— Terminus automatically sends — A — =
digital notices and reminders e S = = = —
— Prints the required paper - e e =
notices o= —
— Tracks each Tax Lien Certificate - 3
through the process while ] =—
alerting the team to each =
regulatory benchmark and o | B
date i e

32




Please join us for a live demonstration of Terminus Labs

X

gy 2] 30 HUNTER ST, NEWARK, NJ 07114

000474 - 2776-21.07
2 - RESIDENTIAL

M 3,324 soft
Zillow

% Ecit Bid ($20,000.00)

Auctioned Amount:
Open Priors:
Total Delinquent:
Market Value/Total Tax:
Delinguent/Market Value:
Adjusted Value

) Leasion | Map da & DpenEiroeiap convibutor, myoun(

Property Information Market Information County Data Comments Inspection
Owner Details ~  Building Details -
Owner Name. NEW JERSEY ASSOCIATI, Lot gt 3,688.0
Owner Occupies Building: No Data Building saft: 3,324
Owner Address: 986 BROAD ST Beds: No Data

33

¥ ‘Watch

Auction Property Information

$26,490.39 ?

$26,490.39
2T x
8%

Construction

Year Built;

Year Remodeled:

Condition:

Tax / sqft: $4.00 Assessed (Tax): $343 600.00 Market Value: $343,600.00

< >
Bid: $20,000.00
® Do Not Bid

Tags

Typetoaddanewtag w

2008
No Data
No Data
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High quality assets

Attractive
Yields

Minimal
Credit Losses

Diversified
Origination
Strategy

High ROA and
2{0]3

Securitization
Opportunity

COLONNADE

Tax Lien Certificate portfolios generate yields that outperform other fixed
Income investments

Certificates are secured by the underlying property. If the Certificate is
not redeemed, the property is foreclosed on, renovated (if needed), and
Sfelle

Certificates can provide asset exposure to various geographies and
property types

High yields and low losses, coupled with a strong efficiency ratio and
operating leverage, generate superior returns on assets and equity, well
above other assets

Demonstrated ability to access the securitization market with investment
grade ratings at scale




Portfolio concentrations!

GRANULAR PORTFOLIO STATE CONCENTRATION

2%

= Top 1 Property = New Jersey
= Top 2-10 Properties = lllinois
= Top 11-20 Properties = Florida
m Top 21-30 Properties = New York

Top 31-40 Properties Alabama

m Top 41-50 Properties = Other

= Other

PROPERTY TYPE MUNICIPALITY CONCENTRATION

1%
m Cook, IL
= Jefferson, AL
= Newark, NJ
= Montlairo, NJ
Nassua, NY
= Other
\2%
2%

1%

= Residential
m Commercial
m Industrial

= Vacant

Other
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Portfolio composition

= 90%+ of the portfolio balance is principal
— Principal value of the portfolio is based on the par value of the Certificate, over bids, and fees and

expenses for maintaining perfection on the Certificate
— Interest accrues to each Certificate based on the state statute (can be daily, monthly, etc.) and continues

to grow until that Certificate is ultimately redeemed

= 60%+ of the portfolio is tied directly to the initial Certificate Purchase
— Initial Certificates make up the bulk of originations in a typical year

PORTFOLIO COMPOSITION: PORTFOLIO COMPOSITION:
PRINCIPAL VS. INTEREST! INITIAL VS. SUBSEQUENT!
Interest
Receivable
$13.3 Million

10%

Subsequent
$57.2 Million

Initial 41%

$82.5 Million
59%

Principal
$126.4 Million
90%
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Vintage overview

RETURN SUMMARY!'

($ in millions)

Annual Originated Principal Capital Cash on Cash Cash on Cash Return Unlevered Yield
Vintage Principal Redeemed % Redeemed Returned Return (Fully Earned)! (Fully Earned)!
2014 $6.5 $6.4 99.4% $7.7 1.2x 1.2x 9.4%
2015 $5.0 $5.0 100.0% $5.6 1.1x 11x 8.3%
2016 $3.4 $3.4 99.7% $4.4 1.3x 1.3x 16.3%
2017 $4.0 $4.0 99.3% $4.5 1.1x 11x 6.3%
2018 $5.7 $5.7 99.1% $6.4 1.1x 11x 10.3%
2019 $20.1 $19.9 98.9% $23.7 1.2x 1.2x 13.0%
2020 $30.3 $29.0 95.6% $31.4 1.0x
2021 $63.9 $57.7 90.3% $61.7 1.0x
2022 $66.2 $49.2 74.4% $52.1 0.8x
2023 $45.9 $22.7 49.4% $23.8 0.5x
2024 $17.2 $0.7 41% $0.7 0.0x
ITD? $268.2 $203.6 75.9% $222.0 0.8x 1.2x 10.9%
REDEMPTION CURVE!
100%
80%
60%
40%
20%
0%
1 5 9 13 17 21 25 29 33 37 4] 45 49 53 57 61 65 69 73 77
Months

'Exlcudes acquired Certificates

COLONNADE

2Inception To Date Fully Earned based on fully mature
vintages (2014 - 2019) only
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Credit profile
NET CHARGE-OFFS

($ in millions)

Consistently low charge off rates 2022 2023 LTM Jul-24
Allowance for Bad Debt $0.18 $0.18 $0.31
Provision for Losses 0.32 0.47 0.09
Net Charge-Offs (0.32) (0.37) (0.18)
Allowance for Bad Debt $0.18 $0.28 $0.22
Some Certificates are charged-off from et ch Offe % o
. . s . et Charge-Offs % o o o o
unredeemable fees paid at origination Originations 0.49% 0.68% 0.61%
. (o _ (o)
Most charge-offs result when Certificates are Net Charge-Offs % of 0.55% 0.37% 0.20%
. Avg. Gross Receivables
sold below par or a property is foreclosed
CHARGE-OFF DATA BY VINTAGE
($ in thousands)
0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 03% 0.1% 0.2% 0.6% 0.3%
$412.6
$209.4
$118.5
$80.2 $70.9
$24.3
$0.7 $0.2 $0.1 $0.1 $2.2 - _ -
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 LTM Jul-24
mmm Cross Charge-Offs % of Originations
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Strong financial profile

AVERAGE RECEIVABLES

TOTAL REVENUE

($ in millions)

$528.2
$394.9
$283.8
$198.9

LTM  2024F 2025F 2026F 2027F 2028F 2029F
Jul-24

ADJUSTED YIELD

$137.4 $136.4 $1455

1 b

2022 2023

($ in millions)

$57.0
$43.0
$31.0

$21.2
$13 7

LTM  2024F 2025F 2026F 2027F 2028F 2029F
Jul-24

ADJUSTED PRE-TAXINCOME AND ROAA

$na1 - $10.7

$5.8
-ll

2022 2023

o)
13.5% 14.3% 13.6%
11.4% N.8% 1.8% 121% 122% 121%
. (o] °
4% 49%  51% 52%
o 170
2920 2.7% 3.5% 26% 25%
2022 2023 LTM 2024F 2025F 2026F 2027F 2028F 2029F
Jul-24
Gross Yield Net Yield
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($ in millions)

$7.4
s $25 $42 32 $33
— I
2022 2023 LTM 2024F 2025F 2026F 2027F 2028F 2029F
Jul-24

mmm Adjusted Pre-Tax Income  =0O=ROAA



Recapitalization of balance sheet

Management is seeking a significant
capital injection into the business to right
size the balance sheet and fund future
growth.

= Approximately $6 million will be used to
repay subordinated debt, reducing the
total leverage profile of the business and
improving cash flow

Remaining proceeds will fund cash to the

balance sheet for Management to deploy
iNn pursuit of its growth strategy

SUBORDINATED DEBT REPAYMENT SCHEDULE

PRO FORMA BALANCE SHEET!

Assets
Cash $27.76 $41.26
Net Certificates 12.51 12.51
Other Assets 6.98 6.98
Total Assets $147.25 $160.75
Liabilities
Senior Debt 121.66 121.66
Subordinated Debt 16.97 10.47
Other Liabilities 1.00 1.00
Total Liabilities 139.63 133.13
Equity
Member Equity 7.61 27.61
Total Liabilities and Equity $147.25 $160.75

Tranche Amount? Amortization
Acquisition Seller Note  $2.9 million Redemption

Based
Line of Credit — $2.2 million N/A 6%
Affiliated Fund
Shareholder Notes $1.4 million N/A 1%
Total $6.5 million

TAssumes cash infusion of $20 million and subordinated

debt repayment of $6.5 million, Dec-24

COLONNADE 2Expected balances as of Dec-24 42

Interest Rate

SOFR + 100 bps

Notes

On balance non-conforming
certificates from acquisition. Payoff
allows for future financing flexibility

Outstanding revolving line of credit

Shareholders exiting with
transaction



Balance sheet

($in millions) 2022 2023 Jul-24
Balance Sheet
Assets
Cash and Cash Equivalents $1.14 $0.77 $2.44 $20.58 $10.57 $3.08 $7.04 $12.52 $22.96
Restricted Cash 0.17 10.79 8.03 20.67 3.02 0.92 6.45 6.45 6.45
Total Cash 1.31 11.56 10.47 41.26 13.59 4.00 13.49 18.96 29.41
Certificate Inventory 66.51 145.56 129.27 100.36 143.60 203.29 281.28 388.93 505.97
Interest Receivable 4.16 11.03 13.38 12.65 15.72 21.47 31.35 46.59 63.71
Contract Asset - .71 (1.77) (0.33) - - - - -
Allowance for Doubtful Certificates (0.18) (0.28) (0.23) (0.18) (0.25) (0.36) (0.49) (0.68) (0.89)
Net Certificates 70.49 153.60 140.71 1251 159.07 224.40 31213 43484 568.79
REO Inventory 1.27 1.23 1.41 1.22 174 2.47 341 4.72 6.14
Prepaid Legal Fees - on 0.28 0.22 0.32 0.45 0.62 0.86 112
Bond Assets - 6.05 513 3.65 11 - - - -
Other Assets 0.82 175 2.01 1.89 1.96 2.09 228 2.56 2.87
Total Assets $73.88 $174.31 $160.00 $160.75 $177.79 $233.40 $331.94 $461.95 $608.34
Liabilities
Bank Debt $66.80 $22.02 $29.55 $35.32 $106.20 $191.35 $280.98 $391.94 $512.90
Securitizations - 129.74 108.88 86.35 34.64 4.20 - - -
Total Senior Debt 66.80 151.76 138.43 121.66 140.84 195.55 280.98 391.94 51290
Subordinated Debt 227 19.14 18.32 10.47 6.57 - - - -
Accrualsand Other Liabilities 0.94 1.30 1.06 1.00 144 2.03 2.81 3.89 5.06
Total Liabilities 70.01 172.20 157.81 133.13 148.84 197.58 283.79 395.83 517.96
Equity
Member Equity 3.88 21 219 27.61 28.95 35.82 4815 66.12 90.38
Total Liabilities and Equity $73.88 $174.31 $160.00 $160.75 $177.79 $233.40 $ 33194 $ 461,95 $ 60834
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Adjustments to income

($ in millions)

= Depreciation and Amortization: Non-cash costs that are included Adiustments . 2023 LTM Jul-24

in the financial statements. These include the depreciation of fixed Depreciation & Amortization $0.00 ($0.21) ($1.37)
assets and the amortization of software, loan guarantee fees, costs Non-Recurring Technology - 0.12 0.09

related to the securitizations, and the discount on certificates the Non-Recurring Legal - 0.10 0.05
Company achieved on the acquired portfolios Non-Recurring Financing Costs - 0.00 0.00
Severance - - 0.02
* Non-Recurring Technology: One-time costs charged by Terminus Non-Recurring Gain on Investment (0.56) - -

onto other PVOne entities for using the Terminus platform. There Other Non-Recurring Expenses 0.00 0.00 0.00
are also some costs relating to the use of FINTRIX and consulting Subordinated Debt Interest Expense 0.5 0.27 0.41
fees relating to the implementation of new software Vield Normalization 0.47 4.08 6.80
Total $0.06 $4.36 $6.02

* Non-Recurring Legal: Legal costs associated with creating,
reorganizing, and forming new entities under the ownership of
PVOne. Also includes legal costs relating to the securitizations and
assignment fees relating to the establishment of the line of credit

* Non-recurring Financing Costs: Amortization of a loan fee
guarantee and services utilized to set up the securitizations

= Severance: Severance payments paid to employees terminated in
2024

* Non-Recurring Gain on Investment: One-time sale of an interest
rate swap that resulted in a gain on sale

= Other Non-Recurring Expenses: Non-operating charitable and
reimbursable expenses that will not be part of the go-forward
operations of the Company

= Subordinated Debt Interest Expense: Interest expense of debt
that has been repaid or will be repaid at closing

* Yield Normalization: Adjusts the Net Interest Margin to 4% to
normalize the compression experienced as a result of rapid
interest rate increases in 2022 and 2023

4t
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Income statement
($in millions) [ 2022 2023 LTMJul-24

Income Statement

Revenue

Certificate Income $4.51 $7.04 $9.62 $9.79 $12.35 $19.41 $28.42 $39.45 $52.23
Gain/(Loss) on Sale 110 0.99 0.93 0.65 0.94 1.30 1.85 2.55 3.39
Fee and Other Income 0.21 0.70 0.56 0.30 0.38 0.52 0.74 1.03 1.36

Total Revenue 582 8.72 1nn 10.74 13.68 21.23 31.01 43.03 $56.97
Interest Expense 296 7.77 1.68 1.26 8.93 10.03 13.51 18.85 2534
Bad Debt Expense 0.32 0.47 - 0.12 0.37 0.50 0.70 0.98 1.26
Other Cost of Goods 0.03 0.06 0.09 0.10 0.13 0.21 0.30 0.42 0.55

Net Revenue 2.51 0.42 (0.66) (0.74) 4.25 10.50 16.50 2278 29.82

Operating Expenses

Payroll and Benefits 1.09 1.35 1.43 1.43 1.46 1.57 1.68 1.79 1.92
Servicing 0.15 0.37 0.54 0.51 0.63 0.87 1.24 1.72 227
Technology 0.18 0.22 0.35 0.32 0.23 0.24 0.25 0.25 0.26
Rent 0.06 0.08 0.08 0.08 0.08 0.08 0.09 0.09 0.09
Other Expenses 0.46 0.76 0.77 0.79 0.83 0.87 0.91 0.96 1.00
Total Operating Expenses 1.93 278 317 313 3.24 3.63 416 4.81 5.55
Otherincome / (expense) 0.56 0.51 197 2.37 0.33 - - - -
Net Income (Loss) $113 $ (1.84) $ (1.86) $ (1.51) $134 $ 6.86 $12.33 $17.97 $24.26
Adjustments
Depreciation & Amortization $0.00 ($0.21) ($1.37) ($1.80) $0.21 $0.53 $0.35 $0.00 $0.00
Non-Recurring Technology - 0.2 0.09 - - - - - -
Non-Recurring Legal - 0.10 0.05 - - - - - -
Non-Recurring Financing Costs - 0.00 0.00 - - - - - -
Severance - - 0.02 0.02 - - - - -
Non-Recurring Gain on Investment (0.56) - - - - - - - -
Other Non-Recurring Expenses 0.00 0.00 0.00 0.00 - - - - -
Subordinated Debt Interest Expense 0.15 0.27 0.41 0.45 - - - - -
Yield Normalization 0.47 4.08 6.80 6.04 1.75 - - - -
Total $0.06 $4.36 $6.02 $4.7 $1.96 $0.53 $0.35 $0.00 $0.00
Adjusted Net Income $1.20 $2.52 $4.06 $3.20 $3.30 $7.39 $12.68 $17.97 $24.26
Adjusted Net Income Margin 20.6% 28.9% 37.4% 29.8% 24.1% 34.8% 40.9% 41.8% 42.6%
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