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Real Estate / Real Asset
Provide attractive risk-adjusted returns and current income

The Fund will invest, under normal market conditions, at least 80% of its Managed Assets (as
defined in this prospectus) in a portfolio of public and private real estate-related debt
investments. These investments can include: short-term mortgage loans of typically 12 to 36
months to real-estate builders and other investors to purchase, renovate and resell or rent
residential single or multi-family properties (“Residential Transitional Loans”) through one or
more special purpose vehicles (SPVs), each a wholly owned subsidiary of the Fund;
homebuilder development financing loans used to acquire land and then sell finished lots to
homebuilders at a fixed price on a pre-determined schedule (“Land Banking Loans”) through one
or more special purpose vehicles (SPVs), each a majority-owned subsidiary of the Fund;
mezzanine financing structured as subordinated debt backed by single or multi-family properties
/ loans (“Residential Mezzanine Loans”); and public debt securities, including, but not limited to,
agency and non-agency residential mortgage-backed securities (‘RMBS”) and commercial
mortgage-backed securities (“CMBS”) (collectively with other public debt securities,
“Securitizations”).
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6-months

Quarterly 5% — 25%
Daily

$2,500 initial investment and $100 subsequent investment (Class A-2)
$1,000,000 initial investment and no minimum subsequent investment (Class |)
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None

Expense Limitation and Reimbursement Agreement on certain expenses
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Sidley Austin LLP
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https://www.sec.gov/Archives/edgar/data/1990685/000089418923007204/niof-n2.htm
https://www.sec.gov/Archives/edgar/data/2006189/000093041323002754/c107526_n2.htm
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