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MJ Real Estate Investment Trust

Sacramento, CA area, vertically integrated company

Debt: Senior secured mortgage

Transaction details

Loan type 3-year, interest only, senior secured mortgage
Property type Industrial, retail, office & parking lots
Description Largest individual operator in the Sacramento

market with six of 30 total dispensaries.
Company accounts for approximately 17% of
total Sacramento cannabis market share.

Location Sacramento, CA
Purpose Buildout and equipment
LTV 57%, non-cannabis value
Interest rate 13.25%

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities.

Deal highlights

Sacramento has an urban population of 2.4 million and an average household income of $85,335. The unemployment rate is 5%
as of January 2022.

A senior secured mortgage, cross-collateralized by nine properties located in Sacramento, CA.

Company had revenues of $43 million in 2020, $51 million in 2021, and is projected at $65 million in 2022.

The loan is underwritten using non-cannabis property values and does not include any cannabis license or enterprise value.
However, several cannabis licenses are Included in the collateral pool. California cannabis licenses are generally valued at 1x-2x
sales.

Prepayment is not allowed during first 12-months followed by penalties in year 2 and 3.

An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the MJ

Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All

Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

Multiple city, real estate investment group

Debt: Senior secured mortgage

Transaction details

Loan type 30-month, interest only, senior secured mortgage
Property type Four retail properties

Description Cross collateralized licensed retail dispensaries
Location Columbus, Cincinnati, Dayton, Cleveland

Purpose Buildout and equipment

LTV 84%, non-cannabis value

Interest rate

12.00%

Profits Participation

33.33% of property sale price above loan amount
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Deal highlights

Selected Ohio cities which have populations ranging from 800k to 2.2M and unemployment rates ranging from 3.8% to 6.0%.
Medical cannabis program in OH started in April 2019 and sales have since exceeded $900M since launch.

Ballot initiative to legalize adult-use cannabis is slated for 2023, which would dramatically increase total customer base.
Senior secured mortgage is cross-collateralized by six properties across Ohio.

Exit and extension fees of 2%.

One-third profits interest for proceeds on sale of properties in excess of loan cost basis.

Deal update

e In March 2024, one property was sold which resulted in an unleverred deal IRR of 52.2%.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All
Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

One of California’s largest extraction companies

Debt: Senior secured mortgage

Transaction details

Loan type 3-year loan with 20-year amortization
Property type Industrial and commercial
Description Cross collateralized by four properties
Location Lompoc, California

Purpose Refinancing and product buildout
LTV 55%, non-cannabis value

Interest rate SOFR + 12%, with a 13.5% floor and a

15.3% ceiling
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Deal highlights

e Lompocis located in Santa Barbara County, CA with a population of 44,500 and an unemployment rate of 3.7%.

¢ Among the most recognized US cannabis brands.

e Borrower is one of the largest manufacturers of extraction products in cannabis within California and their products can be found
in over 90% of retail stores across the state.

e 2021 revenues of $79 million with several other large investors participating in this loan.

» A senior secured mortgage, cross-collateralized by four properties.

 Exit fees of 1% and a cannabis LTV of 41%.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All

Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

Vertically Integrated Multi-State Operator

Debt: Senior secured mortgage

Transaction details

Loan type 60-month term, senior secured mortgage

Property type Industrial and retail

Description Cross collateralized by five properties

Location Denver, Littleton, and Sheridan, CO

Purpose Payoff existing debt & purchase additional property
LTV 76%, non-cannabis value

Interest rate WSJ Prime + 6.00% with a floor of 11.25%

and a ceiling of 12.75%
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Deal highlights

e Founded in 2009, the operator was one of the first dispensaries in Colorado and one of the few profitable operators In the state.

e The company operates nine adult-use and medical dispensaries in Colorado, as well as cultivation facilities and a retail dispensary
in Portland, Oregon.

e 2022 revenues of $22.8 million with more than $4.4 million in EBITDA.

» A senior secured mortgage, cross-collateralized by multiple properties.

 Exit fees of 0.5%, extension fee of 1.0%, and prepayment fees.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All

Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

Successful master grower and cultivation expert

Debt: Senior secured mortgage

Transaction details

Loan type 30-month loan, 15-year amortization after 1st year

Property type Industrial

Description Collateralized by building and guaranteed by six
entities

Location Santa Ana, California

Purpose Refinancing and buildout

LTV 64%, non-cannabis value

Interest rate 15.50%

Deal highlights

Santa Ana is the second most densely populated city in California with a population of 320,000 and an unemployment rate of 3.4%,
as of February 2023.

The property will cultivate one of the premier cannabis brands in the industry and is considered a "high-end".

The borrower has been a cannabis operator for over 15 years, is considered a master grower, and has Invested over $4M in
improvements.

A separately managed property had revenues in excess of $5M in 2021.

Senior secured mortgage is cross-collateralized by six properties.

Non-prepayable in year one and then 2% fee prepayable thereafter.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All

Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

California based cultivation, manufacturing and distribution
Equity: Sale-leasback

Transaction details

Transaction type 15-year, triple net lease

Property type Industrial

Description 21,600 SF industrial building on 1.22 acres
Location Sacramento, CA

Cap Rate 11.4%

Rent escalation 2.5% per annum

Zoning M2, the most liberal in Sacramento

Deal highlights

e Sacramento has an urban population of 2.4 million and an average household income of $85,335. The unemployment rate is 4%
as of November 2022, down from 5.4% in late 2021.

e Power Inn submarket has a current vacancy rate of 2% and an average rent of ~$11/SF.

e Purchase price at 1.2% discount to non-cannabis valuation and 29.4% discount to cannabis valuation.

e 21,600 SF industrial building built in 1989 with reinforced concrete on 1.22 acres with 40 parking spaces

» Extension options available.

e Tenant has several branded products and an exclusive packaging/distribution with a famous Hip-Hop artist.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All
Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

Proven cultivator with brand licensing agreements

Debt: Senior secured mortgage

Transaction details

Loan type 36-month loan, 10-year amortization after 1st year

Property type Industrial and land

Description 68.21-acre agricultural property with 34,262 SF of
built structures

Location Milton, NY

Purpose Refinancing and buildout

LTV 869%, non-cannabis value

Interest rate SOFR +9.99% with a floor of 5.32% and a

ceiling of 18.00%

Deal highlights

» Financing one of the first licensed cannabis cultivation and processing facilities in New York.

e New York has protected early licensed cultivator and processing license holders by not allowing the 10 medical operators to sell
recreationally until middle of 2024.

» Additional land allows for future expansion of the warehouse facility as well as future greenhouse construction.

* Ideally located for cultivators who wish to supply the New York City market.

e Non-prepayable in year one and then 3% fee prepayable in year two and 2% fee payable in year three.

e Cannabis LTV of 63%.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All

Information is as of May 2024, unless otherwise specified.



MJ Real Estate Investment Trust

Proven cultivator with brand licensing agreements
Debt: Senior secured mortgage

Transaction details

Loan type 48 month loan term. Interest only for the first 18
months, with 54-month amortization thereafter.

Property type Industrial and land

Description 69.6-acre cultivation property with 359,600 SF of
built structures

Location Otisville, NY

Purpose Purchase, buildout and working capital

LTV 62%, non-cannabis value

Interest rate WS]J Prime + 8%, floor of 16.865%

Deal highlights

¢ Financing one of the most advanced licensed cannabis cultivation and processing facilities in New York.

» Propertyis located in Orange County, New York. As of 2021 the population in the county was 404,525 and the median household
income was $91,806. The Property is 75 miles northwest of Manhattan, 6 miles west of Middletown, and 32 miles west of
Newburgh.

e The company’'s branded products are currently in 90% of the licensed cannabis dispensaries in the state.

e Long-term licensing and IP agreements in place with nationally recognized leading cannabis brands.

* |deally located for cultivators who wish to supply the New York City market.

e Additional upside potential with penny warrants issued at closing.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the private placement memorandum (PPM) to accredited investors. This material must be read in conjunction with the M|
Real Estate Investment Trust PPM in order to fully understand all the implications and risks of the offering of securities to which the PPM relates. A copy of the PPM must be made available to you in connection with any offering and is available at www.MJ-REIT.com. All

Information is as of May 2024, unless otherwise specified.



