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This brochure provides information about the qualifications and business practices of Maxim Capital
Group, LLC, (“Maxim Capital Group”), and its relying adviser, Maxim Capital Partners, LLC (the “Relying
Adviser,” and together with Capital Group, “Maxim,” or the “Firm”). If you have any questions about the
contents of this brochure, contact Maxim’s Chief Compliance Officer, Edward Martinson, at 212-327-2555.
The information in this brochure has not been approved or verified by the United States Securities and
Exchange Commission (the “SEC”) or by any state securities authority.

Additional information about us also is available on the SEC’s website at www.adviserinfo.sec.gov.

We are a registered investment adviser under the Investment Advisers Act of 1940, as amended (the
“Advisers Act”). Such registration under the Advisers Act does not imply any level of skill or training.



ITEM 2 MATERIAL CHANGES

This Brochure has been prepared in connection with Maxim Capital Group, LLC’s annual amendment to
Form ADV for the fiscal year ending December 31, 2023. Since Maxim’s most recent Other-than-Annual
Form ADV Amendment, filed on April 4, 2023, there have been the following material changes:

e [tem 6 Performance — Based Fees And Side-By-Side Management has been revised to encompass
the fee structures for additional commitments.
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ITEM 4 ADVISORY BUSINESS

Maxim Capital Group, a Delaware limited liability company, is an investment firm targeting short-duration
real estate debt financing opportunities. Maxim Capital Group was founded in 2010 by Brian Steiner and
Adam Glick, who have over 45 years of combined experience in real estate debt financing. The Relying
Adviser is a Delaware limited liability company organized on May 13, 2016. Maxim Capital Group and the
Relying Adviser’s sole member is Maxim Capital Holdings, L.P. Maxim Capital Holdings, L.P. is
controlled by Maxim Capital Holdings GP, L.P.

Maxim Capital Group acts as investment manager, responsible for the day-to-day management of Maxim
Income Opportunity Fund I, L.P (“Fund I"’), Maxim Income Opportunity Fund II, L.P (“Fund II"’), Maxim
Income Opportunity Offshore Fund, LP (“Income Fund”), Maxim Income Opportunity Fund III, L.P
(“Fund IIT’) and Maxim Income Opportunity Fund IV, L.P (“Fund IV”). The Relying Adviser serves as
the general partner and sponsor of the Funds. Maxim Capital Group and the Relying Adviser also provide
investment advisory services to Maxim Income REIT, LLC (“REIT I”), Maxim Income REIT II, LLC
(“REIT II”’), Maxim Income REIT III, LLC (“REIT III”’) and Maxim Income REIT IV, LLC (“REIT
IV”) real estate investment trusts (the “REIT’s”, and together with Fund I, Fund I ,Fund III, Income Fund,
and MIOF-CI 111, L.P. the “Funds”). Maxim and the Relying Adviser provide advice to the Funds as set
forth in the applicable governing and offering documents. Maxim also provides advisory services to
separately managed accounts (“SMASs”), together with the Funds, collectively referred to as the “Clients.”

Maxim does not participate in wrap fee programs.

As of December 31, 2023, Maxim Capital Group and the Relying Adviser had approximately
$1,671,582,692 in regulatory assets under management on a discretionary basis and $125,000,000 in
regulatory assets under management on a non-discretionary basis.

ITEM S FEES AND COMPENSATION

Maxim Capital Group shall be entitled to an annual management fee, hereinafter referred to as the (the
"Management Fee"), accruing from the Funds, whereby Fund I shall remit payment on a quarterly basis
in arrears, while all subsequent Funds (or, in whole or in part, through the REITs) shall render payment of
the Management Fee on a quarterly basis in advance. The Management Fee is 1.5% (per annum) of each
investor’s contributed capital. The Management Fee may be paid out of distributable proceeds, borrowings
under credit facilities or capital contributions from investors. The Relying Adviser reserves the right to
reduce or waive the Management Fee charged to one or more investors, including investors that are affiliates
of or otherwise associated with, the Relying Adviser.

The Fund’s General Partner is allocated and distributed a carried interest equal to 25% of the realized net
profits in excess of a hurdle rate, with respect to each portfolio investment that has been considered default
pursuant to its governing documents. The General Partner does not receive any carried interest or other
performance fee on investments not considered in default pursuant to its governing documents. Amounts
representing repayments of principal and other invested capital with respect to default investments will be
retained by the Funds and used to make investments or pay expenses or other obligations of the Funds.



Pursuant to the terms of an applicable investment advisory agreement, if the investment advisory
relationship is terminated (or funds are withdrawn) as of any date other than the last business day of the
applicable payment period, Maxim typically charges a prorated management fee and/or other specified fees
based on the ratio that the number of days for which investment advisory services were rendered bears to
the total number of days in that payment period, and Maxim returns any unearned fees to the Funds or
investor (as applicable).

With respect to all Investments, excluding those pursued by Fund IV, the following methodology shall be
applied: any origination fees provided by borrowers shall benefit Maxim or its affiliated operating entities,
rather than the Funds. In connection with such origination fees, Maxim or its affiliated entities may receive
additional fees related to (a) the refinancing of existing indebtedness provided by Maxim, or (b) new debt
initiated by Maxim to finance the next stage of a borrower's business strategy. However, if any origination
fee exceeds 2% of the underlying loan (net of related expenses), the Funds shall be entitled to their pro-rata
share of the excess, which may be applied as a reduction of the Management Fee. Fees paid by borrowers
in connection with loan term extensions (or other extensions) shall be divided equally between Maxim (or
its affiliated operating entities) and the Funds (which may also be applied as a reduction of the Management
Fee).

As for Fund 1V, any initial, extension, or similar fees charged in relation to Investments or prospective
Investments (including, but not limited to, additional origination and extension fees in connection with (a)
the refinancing of existing debt provided by Fund IV, or (b) new debt issued by Fund IV to finance the
subsequent stage of a borrower's business plan) and collected by Maxim or its affiliated operating entities
shall accrue to the benefit of Maxim or its affiliated operating entities, and not for the benefit of Fund IV
or limited partners. However, in the event that such fees exceed 2% of the underlying loan (net of related
expenses), 50% of the excess fees received by Maxim or its affiliated operating entities shall be applied to
reduce the Management Fee, proportionally attributable to Fund I'V's interest in the loan or investment.

Maxim is entitled to earn loan servicing fees for the Funds in accordance with the provisions set forth in
the limited partnership agreement. In compliance with applicable law (including ERISA, if and to the extent
applicable), the Funds (or a subsidiary) may engage or retain general partner affiliates to render services
such as property management, servicing, special servicing, and asset management. These services must be
provided on an arm's length basis at market terms and pursuant to a written agreement stipulating fees and
compensation that are no greater than those obtainable from an independent third party for comparable
services. Specifically, for the Funds, Maxim or one or more of its subsidiaries may engage Maxim Capital
Funding, LLC or another affiliated service provider to perform loan servicing for the Investments. In
connection with these services, the Funds will pay servicing fees to Maxim Capital Funding, LLC (referred
to as "Loan Servicing Fees"). Any Loan Servicing Fees paid to Maxim Capital Funding, LLC or another
affiliated service provider will be subject to the terms of the agreement, and the Loan Servicing Fees shall
not exceed 0.15% of the loan balance. Furthermore, Maxim Capital Funding, LLC and/or its affiliates may
also receive processing fees in connection with the Investments of the Funds. It is important to note that the
Income Fund does not have loan servicing fees associated with its investments.

Maxim and its affiliated entities are responsible for all of their respective day-to-day operating expenses
and overhead expenses, including, without limitation, office expenses (such as rent, computers, and
computer software and office supplies), employee compensation and expenses relating to due diligence and
closing expenses not borne by borrowers or prospective borrowers. For a discussion of expense paid by
investors in the Funds, please refer to the applicable offering documents.



With respect to the SMA’s, the Firm’s investment management fees, advisory fees and expenses a client
may pay in connection with the advisory services are negotiated with the clients pursuant to the terms of
the investment management agreement.

ITEM 6 PERFORMANCE - BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Performance-based fee or allocation arrangements may create an incentive for us to recommend
investments that may be riskier or more speculative than those that we may recommended under a different
fee or allocation arrangement. In the allocation of investment opportunities, performance-based fee or
allocation arrangements may also create an incentive for us to favor accounts with performance or incentive
fee or allocation arrangements over accounts that do not have such arrangements or, alternatively, favor
accounts with higher performance- based fees or allocation arrangements over accounts with lower
performance-based fees or allocation arrangements. We have adopted an Investment Allocation Policy (the
“Allocation Policy”) designed to treat each Fund fairly and equitably and to prevent this form of conflict
from influencing the allocation of investment opportunities among our Funds. In accordance with our
Allocation Policy, while each of our Funds may not participate in each individual investment opportunity
on an overall basis, each Fund will generally be entitled to participate equitably with our other Funds. The
Allocation Policy seeks to allocate investment opportunities among our Funds in a fair and equitable
manner.

Subject to Maxim's clawback obligations and non-performing loan accrual adjustments set forth herein,
Maxim shall be entitled to retain a portion of the net income earned by a single SMA account in respect of
each investment as a performance fee (the "Performance Fee"). Each month, Maxim will calculate the
current rate of net income earned by this one SMA account on a portfolio level (net of all Operating
Expenses, Fees, and other expenses) using GAAP as the accounting basis (the "Account Return"). The
Account Return calculation from inception to date will be calculated for a continually rolling period
commencing on the date that is thirty-six (36) months prior to the date of any such calculation and
concluding on the date of any such calculation (the "Hurdle Period").

The Performance Fee calculation is structured as follows:

e The Performance Fee shall be computed as 50% of any portion of the Account Return surpassing
8.25% (the "Benchmark").
e Moreover, a separate fee structure applies for further commitments, summarized as follows:
o For Account Returns ranging from 10% to 10.5%, the Adviser shall be entitled to receive
the initial 0.50 basis points, with the subsequent 0.50 basis points allocated to the single
SMA account.
o In the event that the Account Return exceeds 11%, the Performance Fee shall be divided
equally, with 50% allocated to the Adviser and 50% to the single SMA account.
o The maximum Performance Fees payable to the Adviser for returns above the specified
hurdle are limited to 1.5% of the increased portion of the Account Return.

The Performance Fee shall be remitted monthly within 30 days post borrower's payment concerning any

investment. In instances of non-performing loans, the corresponding month's Performance Fee shall be
diminished in proportion to the accrued income attributed to such non-performing loans. Upon loan
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realization, all duly accrued and payable Performance Fees shall be remitted in their entirety to Maxim
(subject to Maxim's clawback obligations). Furthermore, the single SMA account retains the prerogative to
commission a third-party valuation (at its expense) to ascertain the value of any non-performing loan at any
juncture on or after the sixth-month anniversary of the loan's non-performance.

Notwithstanding the aforementioned, if the Account Return fails to yield proceeds requisite for attaining
the Benchmark during any calendar month (each such calendar month, a "Fiscal Period"), the single SMA
account shall be entitled to receive a sum tantamount to the discrepancy between the Benchmark and the
Account Return for the pertinent Fiscal Period (such difference, the "Shortfall Amount"). Additionally, the
Shortfall Amount shall accrue interest at an annual rate of 8.25%, calculated from the date the Shortfall
Amount would have been payable to the account but for the shortfall, and payable through the date full
payment for such balance is actually made. Maxim shall, within 30 days after the calculation of any
Shortfall Amount, return to the single SMA account an amount equal to the Shortfall Amount, plus any
interest thereon calculated in accordance with the immediately preceding sentence. Such return obligation
shall be payable from proceeds attributable to the single SMA account in respect of subsequent Fiscal
Periods in excess of the Benchmark (notwithstanding that a Performance Fee would otherwise be payable
to Maxim in respect thereof), from collections on defaults in respect of Investments, or from other available
sources as agreed upon between the parties.

ITEM 7 TYPES OF CLIENTS

Maxim’s clients are pooled investment vehicles and SMA’s. The Adviser requires that an investor invests
a minimum of $250,000 to subscribe to the Funds, subject to the discretion of the Relying Adviser.

ITEM 8§ METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF
LOSS

Maxim on behalf of its Funds seeks to identify short-term mortgage loans secured by first position liens on
commercial real estate located in the continental United States, which may include, but are not limited to,
first mortgages; senior or subordinate positions in first mortgages; collateral assignments of first mortgages;
and senior leasehold loans (“Investments”).

For each loan transaction, Maxim will evaluate a wide range of information, which may include the
borrower’s use of the proceeds, exit strategies, market and sub-market strengths and weaknesses and a
detailed collateral analysis of the property. In addition to loan specific information Maxim’s investment
committee will run analytics related to parameters such as loan size, geographical location and collateral

type.

Investing in securities involves risk of loss that investors should be prepared to bear. More specifically,
investing in assets we recommend involves several material risks, including those set forth below. There
can be no assurance that the Funds will achieve their investment objectives or that any of our
recommendations will be successfully implemented. In addition to the risks listed below, investors should
review the respective offering, organizational and similar documents relating to any Fund.



The Firm, as well as the Funds, may pursue a wide range of investment strategies using a variety of financial
instruments. The following is intended only as a summary of certain key risks that potential investors could
face from such investment strategies.

Nature of the Investments; Business and Market Risk. A substantial portion of the Investments will be
in debt investments that by their nature involve business, financial, market and/or legal risks. While such
Investments offer the opportunity for attractive investment gains, they also may result in substantial losses.
There can be no assurance that Maxim or its affiliates will correctly evaluate the nature and magnitude of
the various factors that could affect the value of such Investments. Prices of the Investments may be volatile,
and a variety of other factors and catastrophic events that are inherently difficult to predict, such as the risk
of war and the effects of terrorist attacks, adverse weather conditions, natural disasters, epidemics, eminent
domain and/or domestic or international economic and political developments may significantly affect the
results of the Funds’ activities.

Risks of Investing in Real Estate Generally. There is no assurance that the operations of the Funds will
be profitable. Because real estate historically has experienced significant fluctuation and cycles in value,
specific market conditions have resulted in and may in the future result in occasional or permanent
reductions in the value of the Investments. Investments in debt secured, directly or indirectly, by real estate
are subject to various risks, including, without limitation: (i) the cyclical nature of the real estate market
and changes in national or local economic or market conditions; (ii) the financial condition of tenants,
buyers and sellers of properties, (iii) changes in supply of, or demand for, properties in an area; (iv) various
forms of competition; (v) fluctuations in lease rates; (vi) changes in interest rates and in the availability,
cost and terms of financing; (vii) promulgation and enforcement of governmental regulations, including
rules relating to zoning, land use and environmental protection; (viii) changes in real estate tax rates, energy
prices and other operating expenses; (ix) risks due to leverage and dependence on cash flow; (x) changes
in applicable laws; (xi) various uninsured or uninsurable risks and losses; (xii) acts of God and natural
disasters; (xiii) pandemics and epidemics; and (xix) civil unrest, acts of war or terrorism. The marketability
and value of the Investments, and the revenues generated by such Investments, will depend on many of
these factors, which are beyond the control of the Funds, the General Partner and Maxim. In addition, real
estate investments are relatively illiquid and may subject the owner to various liabilities typical of real
estate generally. Dispositions of Investments may also be subject to limitations on transfer or other
restrictions that would interfere with the subsequent sale of such Investments or adversely affect the terms
that could be obtained upon disposition thereof.

Risk of Decline in Value of Real Estate Collateral. The real estate value that underlies the Investments
is subject to market conditions. Changes in the real estate market may adversely affect the value of the
collateral and thereby lower the value to be derived from a liquidation. In addition, adverse changes in the
real estate market increase the probability of default, as the borrower's incentive to retain equity in the
property declines.

General Risks of Real Estate Loans and Acquisitions of Participations Therein. Real estate mortgage
loans are secured by a first mortgage on the applicable property and are subject to risks of delinquency and
foreclosure, and risks of loss. The ability of a borrower to repay a loan secured by a property is dependent
upon the income or assets of the borrower. A number of factors, including changes in general or local
economic conditions and/or specific industry segments; declines in real estate values; declines in rental or
occupancy rates; increases in interest rates, real estate tax rates and other operating expenses including
energy costs; changes in governmental rules, regulations and fiscal policies, including environmental
legislation; acts of God and natural disasters; pandemics and epidemics; civil unrest, acts of war or terrorism
and other factors which are beyond a borrower’s control may impair borrowers’ abilities to repay their
loans. For example, the outbreak of COVID-19 has led (and may continue to lead) to disruptions in the
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United States’ economy as a result of shelter-in-place orders, reduced capacity requirements for meetings
or group events and business closures, which have led to a loss of revenues and increased unemployment.
These government mandated shutdowns and requirements, as well as the American public’s adherence to
social distancing guidelines, could lead to further economic disruption and have an effect on the real estate
that underlies the Investments and the ability of obligors to make timely payments, affecting the rate of
prepayments and defaults on the underlying receivables and accelerating, delaying or reducing expected
payments on Investments. Loans may also become non-performing because the mortgaged property is too
highly leveraged compared to its current value (and, therefore, the borrower’s equity in the property is
impaired or non-existent) and the borrower has insufficient income or assets with which to make timely
principal and interest payments. Such non-performing loans may require a substantial amount of workout
negotiations and/or restructuring, which may entail, among other things, a substantial reduction in the
interest rate, capitalization of interest payments and a substantial write-down of the principal of the loan.
However, even if a restructuring were successfully accomplished, a risk exists that upon maturity of such
real estate loan, replacement “takeout” financing will not be available. Purchases of participations in real
estate loans raise many of the same risks as investments in real estate loans and carry risks of illiquidity and
lack of control.

Impact of COVID-19 on Real Estate Loans. While the COVID-19 pandemic has created personnel,
supply-chain and other logistical issues that affect all property types, the effects are particularly severe for
certain property types. For example:

o hospitality properties, due to travel limitations implemented by governments and
businesses as well as declining interest in travel generally;

o retail properties, due to store closures, either government mandated or voluntary, declining
interest in visiting large shared spaces such as shopping malls, restaurants, bars and movie
theatres, and tenants refusing to pay rent;

o self-storage properties, due to increasing unemployment rates and a general reduction in
disposable income available for non-essential expenses for their tenants, who typically
lease space under short-term leases;

o multifamily properties, due to U.S. federal, state and local moratoria on eviction
proceedings and other mandated tenant forbearance programs, as well as increasing
unemployment rates;

o industrial properties, due to restrictions or shutdowns of tenant operations at such
properties or as a result of general financial distress of such tenants;

o properties with significant tenants who operate co-working or office-sharing spaces, due
to restrictions on such spaces or declining interest in such spaces by their users, who
typically are unaffiliated and license or sublease space for shorter durations; and

o properties with significant tenants with executed leases but not yet in place and whose
leases are conditioned on tenant improvements being completed, the delivery of premises,
or the vacancy of a current tenant by a date certain, due to lack of access to the mortgaged
property and disruptions in labor and the global supply chain.



Rising unemployment, higher interest rates, or a decline in real estate prices generally or in certain regions
of the United States may have a greater effect on the delinquency, foreclosure, bankruptcy and loss
experience of mortgage loans of relatively low credit quality than on mortgage loans originated under
stricter guidelines. The values of the mortgaged properties may not remain at levels in effect on the dates
of origination of the related mortgage loans. These risks are magnified with respect to adjustable payment
mortgage loans, interest-only mortgage loans, loans with balloon payments and loans which provide for
negative amortization.

Subordination. The Funds may from time to time invest in debt instruments that are subordinated or
otherwise junior in an issuer’s capital structure. To the extent the Funds invest in subordinated debt or
“mezzanine” tranches of an issuer’s capital structure, such Investments and the Funds remedies with respect
thereto, including the ability to foreclose on any collateral securing such Investments, will be subject to the
rights of any senior creditors and, to the extent applicable, contractual inter-creditor and/or participation
agreement provisions. Investments in subordinated debt involve greater credit risk of default than the senior
classes of the issue or series. To the extent the Funds invest in subordinated debt instruments, the Funds
would potentially receive payments or interest distributions after, and must bear the effects of losses or
defaults on the senior debt before, the holders of other more senior tranches of debt instruments

with respect to such issuer.

Credit and Interest Rate Risk. The Funds will invest in debt instruments, which are subject to credit and
interest rate risks. “Credit risk” refers to the likelihood that an issuer will default in the payment of principal
and/or interest on a debt instrument. Financial strength and solvency of an issuer are the primary factors
influencing credit risk. In addition, lack or inadequacy of collateral or credit enhancement for a debt
instrument may affect its credit risk. Credit risk may change over the life of an instrument. “Interest rate
risk” refers to the risks associated with market changes in interest rates. Interest rate changes may negatively
affect the value of a debt instrument directly (especially in the case of instruments whose rates are
adjustable) and indirectly (especially in the case of fixed rate securities). Adjustable rate instruments also
react to interest rate changes in a similar manner although generally to a lesser degree (depending, however,
on the characteristics of the reset terms, including the index chosen, frequency of reset and reset caps or
floors, among other factors). Interest rate sensitivity is generally more pronounced and less predictable in
instruments with uncertain payment or prepayment schedules.

Subordinated Debt Risks. The ability of the Funds to influence a portfolio investment’s affairs, especially
during periods of financial distress or following an insolvency, is likely to be substantially less than that of
senior creditors. For example, under the terms of subordination agreements that the Funds may enter into,
senior creditors may block the exercise by debt holders, such as the Funds, of certain rights they may have
as creditors, including any right to accelerate repayment upon the default or insolvency of a portfolio
investment. Accordingly, the Funds may not be able to take the measures necessary to protect its
Investments in a timely manner or at all. Debt investments in general are also subject to other creditor risks,
which may include so-called lender liability claims by the issuer of the obligations.

Prepayment Rate Risk. The value of the Fund’s assets may be affected by prepayment rates on mortgage
loans. Prepayment rates on mortgage loans are influenced by changes in current interest rates and a variety
of economic, geographic and other factors beyond the Fund’s control, and consequently, such prepayment
rates cannot be predicted with certainty. In periods of declining mortgage interest rates, prepayments on
mortgage loans generally increase. If general interest rates decline as well, the proceeds of such
prepayments received during such periods are likely to be reinvested by the Funds in assets yielding less
than the yields on the assets that were prepaid. In addition, the market value of the mortgage assets may,
because of the risk of prepayment, benefit less than other fixed-income securities from declining interest
rates. Under certain interest rate and prepayment scenarios the Funds may fail to recoup fully its cost of
acquisition of certain Investments.
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Development and Redevelopment Projects. The Funds may acquire Investments associated with
properties undergoing repositioning, development or redevelopment. To the extent that an underlying
property engages in these activities, the Investment will be subject to additional risks, including that (i) the
property may be unable to obtain additional necessary financing, (ii) the development activities may not be
completed on schedule or within budgeted amounts, (iii) the property may encounter delays or refusals in
obtaining any necessary zoning, land use, building and other required governmental permits and
authorizations and (iv) occupancy rates and lease income at a newly developed or redeveloped property
may fluctuate depending on a number of factors, including market and economic conditions, any of which
may result in the Investment not being profitable.

Participations in Loans. The Funds will acquire interests in loans either directly or indirectly, by way of
participation in the loans originated by certain subsidiaries or affiliates of Maxim, or other third parties
(each, a “Selling Institution”). Participations are sold without recourse to the Selling Institution and the
Selling Institution will generally make no representations or warranties about the underlying loan, the
obligors thereunder, the documentation or any collateral securing the loans. In addition, the Funds will be
bound by provisions of the underlying loan agreements, if any, that require the preservation of the
confidentiality of information provided by the obligor. Holders of participations are subject to additional
risks not applicable to holders of a direct interest in a loan.

Further, to the extent that the Funds’ interest in an Investment is held in the form of a participation, such
arrangement typically results in a contractual relationship only with a Selling Institution and not with the
obligor under such loan. The Funds would, in such case, have the right to receive payments of principal and
interest to which it is entitled only upon receipt by the Selling Institution of such payments from the obligor.
In purchasing participations, the Funds’ generally will have no right to enforce compliance by the obligor
with the terms of the applicable loan agreement, nor will the Funds have any rights of set off against the
obligor, and the Funds may not directly benefit from the collateral supporting the loan in respect of which
it has purchased a participation. As a result, the Funds will assume the credit risk of both the obligor and
the Selling Institution selling the participation. The Funds may purchase a participation from a Selling
Institution that does not itself retain any economic interest in the loan and, therefore, such Selling Institution
may have limited interest in monitoring the terms of the loan agreement and continuing creditworthiness of
the obligor. When the Funds hold interest in an Investment through a participation it generally will not have
the right to vote to waive enforcement of any covenants breached by an obligor.

Leverage. The Funds may incur indebtedness and guarantee obligations in connection with Investments
and the Funds’ expenses and obligations; provided, that without the prior approval of the Advisory
Committee, the aggregate amount of debt outstanding at any time under the Credit Facilities may not exceed
(1) with respect to the acquisition and ownership of any one Investment, 200% of the cost of such Investment
and (ii) with respect to the acquisition and ownership of all Investments, 100% of aggregate Commitments.
The use of leverage involves a high degree of financial risk and will increase the exposure of the
Investments to adverse economic factors such as rising interest rates, downturns in the economy or further
deteriorations in the real estate debt markets generally. The extent to which the Funds uses leverage may
have important consequences to the Limited Partners, including: (i) greater fluctuations in the value of

the net assets of the Funds; (ii) the use of cash flow (including capital contributions) for debt service and
related costs and expenses, rather than for additional Investments, distributions or other purposes; (iii) the
use of leverage may result in unrelated business taxable income for tax exempt Limited Partners; (iv) the
terms of any indebtedness may restrict the making of distributions to be made to the Funds and, ultimately,
the Limited Partners; and (v) if interest rates were to increase, the interest expense on any floating rate
indebtedness would increase, perhaps significantly. Although borrowings by the Funds have the potential
to enhance overall returns that exceed the Funds’ cost of funds, they will further diminish returns (or
increase losses on capital) to the extent overall returns are less than the Fund’s cost of funds. As a result,
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the possibilities of profit and loss are increased. In addition, borrowings by the Funds may be secured by
Limited Partners’ unfunded Commitments as well as by the Fund’s assets. If the Funds defaults on secured
indebtedness, the lender may foreclose and the Funds could lose its entire investment in the security for
such loan.

Future Funding Obligations and Leverage Risk. The Funds may face future funding obligations and
may need to employ leverage in order to finance their Investments and meet their expenses and obligations.
In such instances, there is a risk that a lender could become insolvent or bankrupt, which could adversely
impact the Funds' ability to obtain the necessary financing.

Credit Facilities. The Funds may borrow money in connection with its Investments. However, there can
be no assurance that the Funds will be able to obtain the necessary debt financing at acceptable terms. The
use of borrowed money involves financial risk and will increase the exposure of the Funds’ investment
returns to adverse economic factors, such as rising interest rates, downturns in the economy or deterioration
in the condition of the Investments. Principal and interest payments on indebtedness will have to be made
regardless of the sufficiency of cash flow from the Investments. There is a risk that operating cash flow
available to the Funds will be insufficient to meet required payments and a risk that it will not be possible
to refinance existing indebtedness or that the terms of such refinancing will not be as favorable as the terms
of existing indebtedness.

Borrowings by the Funds may be secured by the assets of the Funds, including the Funds’ unfunded
Commitments. Defaults on indebtedness secured by assets of the Funds may result in foreclosure actions
initiated by lenders and, ultimately, the Funds’ loss of such assets. In addition, the Investments may be
impaired by a smaller decline in the value of the Investments than is the case where Investments are owned
with a proportionately lower amount of debt. Depending on the level of borrowings and decline in value, if
the Funds does not make loan payments when due, one or more of the Investments may be lost (and the
Funds’ investment therein rendered valueless) as a result of such foreclosure by the lender.

Availability of Insurance Against Certain Catastrophic Losses. There are certain types and magnitudes
of losses that are not generally insured because it is not economically feasible to insure against such losses,
or other losses that may not be insured or may be insured only subject to certain limitations, including large
deductibles or co-payments. Such losses could include, without limitation, those due to pandemics and
epidemics, riots, acts of war or seismic activity. Additionally, the Funds may have little or no ability to
provide that the assets underlying its Investments are insured. Should an uninsured loss or a loss in excess
of insured limits occur with respect to one or more of the Investments, the Funds could lose its invested
capital as well as the anticipated future revenue from such Investments. Any such liability could adversely
affect the financial condition, results of operations and the cash flow of the Funds.

Custodial Institution Risk: Bank, Broker-Dealer, and Other Entities. Investments within the Funds are
typically maintained with custodial entities, which may include financial institutions such as banks and
broker-dealers, and certain assets might not be covered by SIPC or FDIC insurance. Historically, United
States banks have been perceived as comparatively secure repositories for assets; however, during the initial
segment of the year 2023, incidents of bank failures or the looming threat thereof accentuated the potential
risks emanating from such occurrences.

The Funds may suffer losses pertaining to funds and securities held in custody in the event of insolvency,
negligence, fraudulent conduct, substandard administration, or insufficient recordkeeping of a custodian or
sub-custodian. Fund operations could be adversely impacted by the failure of a bank or broker-dealer
entrusted with the custody of fund assets. Potential ramifications may encompass delays in trade settlement,
impediments or failures in the delivery of securities, postponements in the disbursement of withdrawal
proceeds to investors participating in the Funds, or even the forfeiture of cash retained with a failed bank
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or broker-dealer in the absence of intervention by the appropriate authorities to preclude such loss.
Notwithstanding the presence of insured accounts, substantial delays could be encountered in facilitating
withdrawals.

Commercial Mortgage Loans; Inability of Borrowers to Refinance or Sell the Underlying Real
Property. The Funds intend to invest in loans secured by commercial real estate and will face special risks
relating to commercial mortgage loans. Mortgage loans on commercial properties generally lack
standardized terms, which may complicate their structure and increase due diligence costs. Commercial
real estate properties tend to be unique and are more difficult to value than residential real estate properties.
In addition, commercial real estate properties, particularly industrial and warehouse properties, are
generally subject to relatively greater environmental risks than non-commercial properties and to the
corresponding burdens and costs of compliance with environmental laws and other regulations.

The Funds anticipate that they will invest primarily in short-term senior loans, which will be due within up
to thirty-six (36) months with an extension option of up to twenty-four (24) months, subject to milestones
and approvals. Commercial mortgage loans are subject to risks of delinquency and foreclosure, and risks
of loss that are greater than similar risks associated with loans made on the security of single-family
residential property. With most commercial mortgage loans, the borrowers will be required to pay all or
substantially all of the principal balance of the loans at maturity, in most cases, with little or no amortization
of principal over the term of the loan. Accordingly, full satisfaction of such an obligation by a commercial
borrower is heavily dependent on the availability of subsequent financing or a functioning sales market,
and full satisfaction of a commercial mortgage loan will be affected by a commercial borrower’s access to
credit or a functioning sales market. In certain situations, and during periods of credit distress, the
unavailability of real estate financing may lead to default by a commercial borrower. In addition, in the
absence of any such takeout financing, the ability of a borrower to repay a loan secured by an income-
producing property will depend 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, the borrower’s ability to repay the loan may be impaired. If a borrower is not able to pay the
balance due at maturity, the loan will be in default, and if the Funds is not willing to extent or restructure
the loan, the Funds will in most cases be required to foreclose on the property, which can be expensive and
time consuming and could adversely affect the Fund’s return

Risks Associated with Foreclosure on Real Estate Loans. It is possible that the General Partner may find
it necessary or desirable to foreclose on collateral securing one or more real estate loans purchased by the
Fund. The foreclosure process varies jurisdiction by jurisdiction and can be lengthy and expensive. A
foreclosure action may be subject to delays and additional expenses if defenses or counterclaims are
interposed, and may require several years to complete. Moreover, a non-collusive, regularly conducted
foreclosure sale may be subject to various challenges under bankruptcy and other applicable law, further
delaying the foreclosure process. Similarly, a suit against a borrower on a note may take several years and,
generally, is a remedy alternative to foreclosure, so that the Funds may be precluded from pursuing both
foreclosure and an action on a note simultaneously. Furthermore, foreclosure litigation tends to create a
negative public image of the collateral property and may result in disrupting ongoing leasing and
management of the property. In the event of a foreclosure, the Funds may assume direct ownership of the
underlying asset. The liquidation proceeds received upon the sale of any such asset may not satisfy the
entire outstanding balance of principal and interest on the loan, resulting in a loss to the Funds. Any costs
or delays involved in the effectuation of a foreclosure of the loan or a liquidation of the underlying property
will further reduce the proceeds and thus increase the loss.

Leasing Delays and Tenant Bankruptcies. The Funds’ income will depend indirectly on income from

leases on the properties underlying certain of its Investments. Therefore, the Funds will be dependent upon
lease payments and the performance of other lease obligations by tenants, such as maintenance of
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properties, payment of taxes, utilities and other charges and maintenance of insurance. Neither the Funds
nor any property owner will have control over the success or failure of the tenants' businesses and, at any
time, any of such tenants may experience a downturn in its business that may weaken its financial condition.
As aresult, a tenant may delay lease commencement or renewal, fail to make lease payments when due or
declare bankruptcy. Any such actions could cause a loss to the Funds and could harm the Funds’ ability to
make distributions to Limited Partners or otherwise operate its business.

Pandemic/Epidemic Risk. On March 11, 2020, the World Health Organization declared the outbreak of a
strain of novel coronavirus disease, COVID-19, a global pandemic. The virus has resulted in government
authorities in many affected areas (including the People’s Republic of China and Hong Kong, Europe and
the United States, on both a national and regional level) taking extreme measures to arrest or delay the
spread of the virus including the declaration of states of emergency, restrictions on movement, border
controls, travel bans, the cancellation of gatherings and events, quarantines, shelter-in-place orders and
business closures. This has resulted in major disruption to businesses, both regionally and globally, leading
to loss of revenues and increased unemployment. It has also resulted in disruption of global supply chains,
substantial market volatility and declines, exchange trading suspensions and closures. While the full impact
is not yet known, it is anticipated that these events will have a material adverse effect on general global
economic conditions and market liquidity.

This may in turn cause material disruptions to business operations of service providers on which the Funds
rely, including Maxim. It may also adversely impact the Fund’s investments, the ability of the Manager to
access markets or implement the Fund’s investment policy in the manner originally contemplated, the
partners’ capital of the Funds and therefore its investors. Furthermore, the pandemic could result in the
recognition of credit losses in the Fund’s asset portfolio, particularly if businesses remain closed, the impact
on the global economy worsens, or businesses or consumers seek additional debt even as they struggle to
remain current on existing debt, such as that held by the Fund. Many state and local governments have
announced laws requiring payment holidays, forbearance periods and other measures that may disrupt the
anticipated cash flow of the Fund’s assets in, among others, the student loan and mortgage- backed
securities asset classes. If many borrowers fail to make their payments of principal and interest when due,
the volume of advances required to be made by servicers could cause liquidity or solvency issues for some
servicers if proposed governmental assistance plans are not implemented. Similarly, because of changing
economic and market conditions affecting investors, the Funds may be required to recognize further
impairments on the securities it holds as well as reductions in other comprehensive income.

The impact of a health crisis such as the COVID-19 pandemic, and other epidemics and pandemics that
may arise in the future, depends on the duration and spread of the outbreak, its severity, the actions to
contain the virus or treat its impact, and how quickly and to what extent normal economic and operating
conditions can resume, which could affect the global economy in ways that cannot necessarily be foreseen
at the present time. A health crisis may exacerbate other pre-existing political, social and economic risks.
Any such impact could adversely affect the Fund’s performance, resulting in losses to investors

ITEM 9 DISCIPLINARY INFORMATION

To the best of our knowledge, there are no legal or disciplinary events that we believe would be material
to our Funds or prospective investors’ evaluation of our advisory business or the integrity of our
management.
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ITEM 10 OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

A. Broker-Dealer Registration and Registered Representatives

Maxim is not registered, nor does it have an application pending to register, as a broker-dealer. No
management person is registered, nor does any management person have an application pending to register,
as a registered representative of a broker-dealer.

B. Futures and Commodity Registration

Maxim is not registered, nor does it have an application pending to register, as a futures commission
merchant, commodity pool operator or a commodity trading advisor. No management person is registered,
nor does any management person have an application pending to register, as an associated person of a
futures commission merchant, commodity pool operator or a commodity trading advisor.

C. Financial Industry Affiliations

Maxim Capital Group acts as investment manager, responsible for the day-to-day management of the
Funds. The Relying Adviser serves as the general partner and sponsor of the Funds. Maxim Capital Group
and the Relying Adviser also provide investment advisory services to the REITs. Maxim and the Relying
Adviser provide advice to the Funds as set forth in the applicable governing and offering documents.

Some of the principals at Maxim indirectly acquire minority interests in independent registered investment
advisers through Merchant Investment Management Holdings, LLC ("MIMH"). These investments may
create a sales and networking opportunity for Maxim to promote the investment opportunities managed by
it to the financial advisers that are part of the MIMH network. The respective organic growth of MIMH and
Maxim could result in a derivative benefit for the common owners of both entities. Additionally, there may
be instances where a non-investment personnel from Maxim assists MIMH in finance and operational
functions.

In order to address and mitigate any potential conflicts of interest that may arise from these connections,
Maxim has implemented a comprehensive risk control and disclosure framework. This framework ensures
that all services and referrals are conducted in the best interest of the Funds, prioritizing transparency and
the welfare of investors. Through this framework, Maxim diligently monitors and manages any potential
conflicts, keeping the interests of the Funds at the forefront of all decision-making processes. By
maintaining open communication and adhering to a robust set of guidelines, Maxim is committed to
upholding the highest ethical standards and ensuring that all activities align with the best interests of the
Funds and their investors.

Maxim and the Relying Adviser provide advice to the Funds as set forth in the applicable governing and
offering documents.

D. Selection of Other Advisers

Maxim does not receive, directly or indirectly, compensation from investment managers that it selects for
its Funds.
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ITEM 11 CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics
All Access Persons of Maxim, as described in the Firm’s Code of Ethics, may only purchase and sell
securities in accordance with the Firm’s Code of Ethics to which all supervised persons / associated persons

are subject. This policy is monitored by the Chief Compliance Officer.

Access Persons are permitted to maintain personal brokerage accounts, subject to the Code of Ethics and
personal trading policy.

The Code of Ethics includes the following:

. Statement of the standard of business conduct.

. Limits on gifts and entertainment.

. Limits on political contributions.

. Limits on personal trading.

. Requirements to pre-clear certain purchases or sales of securities for personal accounts.

. Requirements regarding the reporting of personal holdings.

. Requirement to acknowledge, in writing, having received and read a copy of the Code of Ethics.

A copy of the Firm’s Code of Ethics is available to the Firm’s Clients, investors and prospective investors
upon request.

B. Participation or Interest in Client Transactions

Maxim and/or any of their affiliates may enter into “principal transactions” with the Funds within the
meaning of Section 206(3) of the Advisers Act, in which Maxim and/or any of their affiliates acts as
principal for its own account with respect to the sale of a security to or purchase of a security from the
Funds. Principal transactions will be completed in compliance with applicable law. In analyzing such
principal transactions, Maxim and/or any of their affiliates may have a conflict between acting in the best
interests of the Funds and assisting itself or its affiliates by selling or purchasing a particular security.
Moreover, Maxim and/or any of their affiliates may cause the Funds or any entity affiliated therewith to
engage in a “cross transaction” via the purchase or acquisition of a security from, or the sale or transfer of
a security to, another investment vehicle or entity affiliated therewith advised by Maxim and/or any of their
affiliates, provided that the transfer is consistent with Maxim’s fiduciary obligations to each investment
vehicle participating in the cross transaction.

Specifically, Maxim expects that it or an affiliate may originate and act as the lender of record with respect
to a significant portion of the loans in which the Funds invests (such affiliate, the “Maxim FinCo”).In such
cases, it is expected that the Investment will be in the form of a participation with respect to all or a portion
of the underlying loan, and that Maxim FinCo and the Funds will enter into a participation agreement at the
same or substantially the same time as the underlying loan transaction is entered into by Maxim FinCo.

The Funds may purchase investments from affiliates (primarily in the form of loan participations). In such
instances, the affiliates may act as the lender of record and either grant a participation in an Investment or
sell a portion of the investment to the Funds. In addition, Maxim’s affiliates may include parties affiliated
or associated with Maxim (including Maxim FinCo) and such affiliates may co-invest with the Funds and/or
originate loans and subsequently sell (pursuant to a participation arrangement) all or a portion of such loans
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to the Funds. In instances where only a portion of such a loan is sold to the Funds, such affiliates continue
to hold a portion of such loan for its own account or sell the remainder to another affiliates. In such
instances, it is possible that such affiliates may have interests that conflict with those of the Funds.

ITEM 12 BROKERAGE PRACTICE

Maxim currently does not engage in securities trading transactions on behalf of its Funds or utilize the
services of securities broker-dealers for transaction related services. If it requires the services of a securities
broker-dealer, Maxim will seek to obtain best execution on an overall basis. Maxim will aggregate such of
those orders as it deems appropriate and in accordance with the Funds’ organizational documents and in
the best interests of the Funds.

On behalf of the Funds, Maxim engages service providers and real estate brokers for investment sales,
property management, leasing, debt financing and other services. Maxim has the investment discretion to
hire third party service providers, including real estate brokers, and to negotiate the commissions paid to
those providers. In recognition of Maxim’s responsibilities as a fiduciary and in keeping with Maxim’s
level of operational practices and efforts to maximize the value of Funds accounts, Maxim’s primary
objective is to seek to obtain the best possible execution of real estate transactions for its Funds’ accounts
on an overall basis considering all circumstances. In engaging brokers and service providers, Maxim will
consider a number of factors including: execution capability, commission rates, knowledge of markets,
experience, reputation, current market conditions and marketing support.

ITEM 13 REVIEW OF ACCOUNTS

As applicable and set forth in the respective offering documents, Maxim’s management will prepare
quarterly written reports for the Funds and their investors.

Maxim’s team of investment professionals actively monitors and reviews the portfolio investments of the
Funds. This review includes performance, client objectives and guidelines and other criteria relevant to the
types of real estate assets held in each Fund.

ITEM 14 CLIENT REFERRALS AND OTHER COMPENSATION

Maxim currently does not engage in securities trading transactions on behalf of the Funds or utilize the
services of securities broker-dealers for transaction related services. If it requires the services of a securities
broker-dealer, Maxim will seek to obtain best execution on an overall basis.

Maxim has entered into arrangements with placement agents, or solicitors, where in return for a referral of
an investor to a Fund, Maxim pays the placement agent a one-time or ongoing fee based upon the value of
the referral’s investment into the applicable Fund. Any such arrangement with a placement agent will be
disclosed to the applicable investor. Any such fees would be the responsibility of Maxim and would not be
reimbursed by the Funds.Merchant Wealth Management Holdings, LLC (“Merchant Wealth”), a subsidiary
of MIMH owns a broker-dealer named Sextant Securities, LLC (“Sextant”). Some of the Principals of
Maxim indirectly acquire minority interests in MIMH. Maxim has entered into a referral agreement with
Sextant to introduce potential qualified investors for Fund III and Fund IV for which Sextant may earn a
referral fee. Neither Maxim nor its principals will receive any additional compensation for investments into
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a Security Offering or Sextant. In addition, there is no requirement for Maxim to recommend a Security
Offering offered through Sextant.

ITEM 15 CUSTODY

Maxim does not directly take custody of Client funds or securities. All Client accounts are maintained at
qualified custodians, such as national or reginal banks, (except in the case of Maxim’s Agency Account
described below) as required by the rules adopted under the Advisors Act. The Firm will provide investors
in each the Funds with annual audited financial statements prepared by an independent public accountant
subject to the supervision of the Public Company Accounting Oversight Board, together with the reports
from Maxim described in Item 13 of this brochure.

Maxim’s Agency Account

The loans held in Maxim Clients’ portfolios that are originated or otherwise sourced by Maxim and its
affiliates are typically funded by a loan syndicate organized by Maxim (a “Loan Syndicate”). In most cases,
a Maxim affiliate serves as the administrative agent to such Loan Syndicates. The participants in a Loan
Syndicate (the “Loan Syndicate Participants”) generally include Maxim’s Advisory Clients and
occasionally other third-party lenders. As the administrative agent to the Loan Syndicates, Maxim performs
the duties and responsibilities typically assigned to an administrative agent for and on behalf of each Loan
Syndicate. Each Loan Syndicate’s participation and servicing agreement requires Maxim to follow
negotiated guidelines or formulas regarding the movement of cash to and from the lenders and the borrower,
as applicable, for the Loan Syndicate (e.g., the collection of loan proceeds from lenders and their
disbursement to the borrower, as well as the use and distribution of payments received from the borrower).
Accordingly, Maxim, in its capacity as the administrative agent, applies the terms of each participation and
servicing agreement and has no authority to determine how the cash is used, allocated or disbursed.

As the administrative agent, a Maxim affiliate has established and maintains bank accounts (the “Agency
Accounts”) at a major U.S. bank that meets the definition of a “qualified custodian” under the Custody
Rule, and facilitates the movement of cash to and from the lenders and the borrowers, as applicable, for all
of the Loan Syndicate Participants. The Agency Accounts are in the name of a Maxim affiliate as agent for
the Loan Syndicate Participants (i.e., the funds related to the Loan Syndicates are not held in separate
accounts or sub-accounts for each Loan Syndicate Participant under the Loan Syndicate Participant’s name,
but are commingled in the Agency Accounts). The qualified custodian of the Agency Accounts does not
send Agency Account statements to the Loan Syndicate Participants.

Under the Custody Rule, an adviser is deemed to have “custody” of Client assets if it (or an affiliate in
connection with the adviser’s advisory services) holds, directly or indirectly, or has the authority to obtain
possession of, Client funds or securities, including if it (or such affiliate) acts as a general partner of a Client
limited partnership or a managing member of a Client limited liability company. Under SEC staff guidance,
Maxim would be deemed to have custody of the assets in the Agency Account because it serves as the
administrative agent to the Loan Syndicates and has access to, and authority over, cash in the Agency
Account. Although Maxim has no authority to determine how the cash is used, allocated or disbursed,
Maxim controls the Agency Account.

In light of the foregoing, we must rely on alternative means of complying with the Custody Rule. Recent
guidance from the SEC under a No-Action Letter issued in December 2018 to Madison Capital provides
such alternative means. We have implemented measures to satisfy the requirements set forth in the Madison
Capital No-Action Letter.
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ITEM 16 INVESTMENT DISCRETION

Maxim typically has full discretion over transactions in the portfolios of the Funds, although as described
above, the Funds typically have limited mandates to make additional investments. This authority will be
granted to Maxim by means of the execution of the relevant organizational and/or advisory agreements that
set forth the scope of the Firm’s discretion with respect to each Fund. With respect to the SMA’s, Maxim
may exercise discretionary and/or non-discretionary authority according to the guidelines set out in each
respective investment agreement.

ITEM 17 VOTING PROXIES

Maxim generally does not intend to invest in the equity securities of companies that regularly conduct
shareholder meetings and solicit proxies for shareholder voting. However, Maxim has adopted a proxy
policy in the event a proxy solicitation is received or to handle any class actions. Should any matters arise
that require a vote of the holders of any securities or investments held by the Funds, senior management of
Maxim will review the issue or issues to be voted on and cast their votes in the best economic interest of
the Funds. A copy of the proxy voting policy and a record of all votes cast by Maxim on behalf of the Funds
may be obtained by mailing the request to the attention of Edward Martinson.

ITEM 18 FINANCIAL INFORMATION

Item 18.A.
Not Applicable. Maxim does not require nor solicit prepayment of more than $1,200 in fees per client, six
months or more in advance.

Item 18.B.
Maxim is not aware of any financial condition that is reasonably likely to impact its ability to meet its
contractual commitments to the Funds.

Item 18.C.

Not Applicable. Maxim has not been the subject of a bankruptcy petition at any time during the past ten
years.
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