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Deal Highlights

 Benefit Street Partners L.L.C. (“BSP”) provided a $26.25 million floating-rate loan
on a 166-unit, garden style multifamily community located in Phoenix, AZ

e Acquisition financing with an experienced sponsor who injected significant
equity in the deal

e Desirable location with strong population growth and a property with a track
record of stabilized occupancy levels (90%+)

Transaction Highlights

Underlying The property is a garden style multifamily development with 26 two-story

Property apartment buildings containing a total of 166 units. The property’s
10-year historical average occupancy rate is ~94%.
Property amenities include a fitness center, spacious courtyards, swimming
pool, outdoor lounge and fireplace, shareable workspace, and dog park.

Strong Located in the North Phoenix’s Deer Valley neighborhood,

Location and a well-established residential submarket known for its accessibility,

Demographics  employment base and proximity to outdoor recreation.
Over the last five years, the population within a 1-mile radius has grown
by ~7% and expected to continue to grow.2

Experienced The sponsor has acquired over $3.5 billion of real estate

Sponsorship &  (45K+ units) and has a demonstrated track record of closing

Property and managing Fannie Mae and Freddie Mac agency loans.

Manager The property manager brings over 30 years of multifamily management
experience and currently oversees 800k+ units globally.

Acquisition BSP’s loan basis per unit is nearly ~35% below the purchase price per

Financing at
Attractive Basis

unit and ~60% below the sales comparables average per unit.
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$26.25 million

Senior Loan-Multifamily

7137

As-Stabilized LTV

SOFR' +
2.50%

Interest Rate

3 year term

With Two 1-Year Extensions

Past performance is not necessarily indicative of future results. Any investment involves significant risks, including loss of the entire investment. Data as of May 28, 2026. The deal highlight above
is provided for illustrative, informational purposes only and is intended to provide insight into the capabilities of BSP. The deal highlight is selected based on objective criteria including, but not limited to, the
range of investments the platform intends to make, as well as a representation of the most recent multifamily deal made by the platform. The above does not represent an investment opportunity that is available
to you, or that may become available to you. There can be no assurance that BSP will have the opportunity to participate in any investment opportunities similar to the one described above. There can be no
assurance that BSP’s investment team will be successful in identifying investments similar to the one described above. There can be no assurances that any of the trends described in the above will continue.
The deal highlight above does not present investment performance for BSP. All views expressed are those of BSP at the time of this presentation, and may not ultimately be realized. Such statements have not
been independently verified and are subject to change.
1. SOFR: Secured Overnight Financing Rate.

2. Source: CoStar. As of 5/28/2026.



IMPORTANT DISCLOSURE INFORMATION

This material is provided for general informational purposes only and should not be considered individualized investment advice,
a recommendation or a solicitation to adopt any investment strategy. It does not constitute legal or tax advice. Franklin Templeton
accepts no liability for losses arising from use of this material.

The views expressed are those of the investment manager as of the publication date and may change without notice. These opinions
and analyses are based on certain assumptions, including market conditions that may change. They may differ from those of other
portfolio managers or from the firm as a whole.

This material is not intended to provide a complete analysis of all material facts regarding any country, region or market. No assurance
can be given that any forecast, projection or prediction regarding economies or financial markets will be realized. References to specific
securities are for illustrative purposes only and should not be interpreted as recommendations or a solicitation to buy, sell, or hold

any security.

Any research or analysis in this material has been prepared by Franklin Templeton for its own purposes and is provided incidentally.
While the information included is believed to be reliable, its accuracy and completeness cannot be guaranteed, and it is subject to
change without notice.

Past performance does not guarantee future results, or any profit or gain. All investments involve risks, including possible
loss of principal.

Franklin Templeton offers environmental, social and governance (ESG) capabilities, though not all strategies or products incorporate
ESG as part of the investment process.

Investment strategies involving private markets (such as private credit, private equity and real estate) are complex and speculative,
entail significant risk and should not be considered a complete investment program. Such investments should be viewed as illiquid and
may require a long-term commitment with no certainty of return. Depending on the product invested in, such investments and
strategies may provide for only limited liquidity and are suitable only for persons who can afford to lose the entire amount of their
investment. Private investments present certain challenges and involve incremental risks as opposed to investments in public
companies, such as dealing with the lack of available information about these companies as well as their general lack of liquidity. There
also can be no assurance that companies will list their securities on a securities exchange, as such, the lack of an established, liquid
secondary market for some investments may have an adverse effect on the market value of those investments and on an investor’s
ability to dispose of them at a favorable time or price.

Investment strategies and services may not be available in all jurisdictions. Please consult your financial professional or Franklin
Templeton contact for further information.

Brazil: Issued by Franklin Templeton Brasil Ltda. Canada: Issued by Franklin Templeton Investments Corp. Offshore Americas: In the
United States, this publication is made available by Franklin Templeton. United States: Issued by Franklin Templeton. Investments are
not FDIC insured; may lose value; and are not bank guaranteed.

Europe: Issued by Franklin Templeton International Services S.ar.l., 8A, rue Albert Borschette, L1246 Luxembourg. Poland: Issued by
Templeton Asset Management (Poland) TFI S.A.; Rondo ONZ 1; 00-124 Warsaw. Saudi Arabia: Issued by Franklin Templeton Financial
Company, 13512 Riyadh, Saudi Arabia. Regulated by CMA. License no. 23265-22. South Africa: Issued by Franklin Templeton
Investments SA (PTY) Limited, which is authorised by the FSCA as a Financial Service Provider (N0.44475). Switzerland: Issued by
Franklin Templeton Switzerland Ltd, Talstrasse 41, CH-8001 Zurich. Middle East & Africa (ex South Africa): Issued by Franklin
Templeton Investments (ME) Limited, which is regulated by the Dubai Financial Services Authority. Address: Franklin Templeton, The
Gate, East Wing, Level 2, Dubai International Financial Centre, P.O. Box 506613, Dubai, U.A.E. Tel: +971(04) 428 4100. United Kingdom:
Issued by Franklin Templeton Investment Management Limited (FTIML), registered office: Cannon Place, 78 Cannon Street, London
EC4N 6HL.

Australia: Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849) (Australian Financial Services License Holder No.
240827), Level 47,120 Collins Street, Melbourne, Victoria 3000. Hong Kong: Issued by Franklin Templeton Investments (Asia) Limited.
Japan: Issued by Franklin Templeton Japan Co., Ltd. South Korea: Issued by Franklin Templeton Investment Advisors Korea Co., Ltd.
Malaysia: Issued by Franklin Templeton Asset Management (Malaysia) Sdn. Bhd. & Franklin Templeton GSC Asset Management Sdn.
Bhd. Singapore: Issued by Templeton Asset Management Ltd. (UEN) 199205211E.

Access your local website at www.franklinresources.com/all-sites.
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