Luxury Car Leasing Portfolio

KEY TAKEAWAYS

Borrower shows extremely positive Year-over-Year growth in revenue and profit
metrics, with both top and bottom line more than doubling from 2020 to 2021.
Collateralization levels remain high, with a total Loan to Value (LTV) ratio of 71.0% in
April, assuming Wholesale auto prices.

Underlying auto leases continue to perform within expectations. The percentage of
lease payments that are 30 days or more past due was 4.1% in April, below market
levels.

Payments are expected to continue to be distributed to investors on a monthly basis
looking forward.

INVESTMENT DESCRIPTION

The Offering owns a $10M first priority loan secured by all assets of a US-based luxury car leasing company that
provides specialty auto lease financing for customers wanting to own high-end, new and used, luxury vehicles
from brands such as Ferrari, Lamborghini, Porsche, Bentley, McLaren, and others. This loan represents a direct
underwriting by the Yieldstreet Private Credit management team.

Investment Thesis

The investment represents a direct lending transaction originated by Yieldstreet and is secured by a first
lien on individual leases for luxury automobiles. These leases serve as the underlying collateral pool,
enabling buffers to potential defaults and resulting losses given underlying asset diversification across
geographies and borrower profiles.
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PERFORMANCE UPDATE

Investment continues to perform within expectations, with the
underlying lease portfolio showing resilient health, and
experiencing low levels of payment delinquency. The current
Wholesale value of the underlying assets produces a total
Loan to Value (LTV) of 71.0%, which has benefited from
inflation related price increases on used cars and trucks
(23.0% year/year increase in CPI as of April). However, even
after normalizing for this change, the LTV remains below 100%
at 92.0% demonstrating strong collateral support even as
price levels continue to normalize. Consumer demand for
luxury automobiles remains strong, with limited supply
available given supply chain snarls.

LOOKING AHEAD

The investment is expected to be repaid in full and achieve
the target annualized yield by its expected maturity in Q3
2023. Given the performance and growth of the underlying
company, coupled with current market conditions, there may
be pre-payments related to this transaction, as the borrower
seeks to reposition their balance sheet.

MARKET INSIGHTS

Consumer spending rose by a
seasonally adjusted 0.9% in April,
with motor vehicles and parts up
4.2% month over month. Prices for
used cars and trucks fell 0.4% in
April from the previous month. This
is the third month of price declines
for used cars, which fell 3.8%
month-over-month in March and
0.2% in Feb.

Source: Bureau of Economic
Analysis - Personal Consumption

Expenditures

Source: Bureau of Labor Statistics

via Barrons
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https://apps.bea.gov/iTable/iTable.cfm?reqid=19&step=3&isuri=1&select_all_years=0&nipa_table_list=2014&series=m&first_year=2020&last_year=2022&scale=-99&categories=underlying&thetable=
https://apps.bea.gov/iTable/iTable.cfm?reqid=19&step=3&isuri=1&select_all_years=0&nipa_table_list=2014&series=m&first_year=2020&last_year=2022&scale=-99&categories=underlying&thetable=
https://apps.bea.gov/iTable/iTable.cfm?reqid=19&step=3&isuri=1&select_all_years=0&nipa_table_list=2014&series=m&first_year=2020&last_year=2022&scale=-99&categories=underlying&thetable=
https://www.barrons.com/articles/used-car-prices-inflation-51652299702
https://www.barrons.com/articles/used-car-prices-inflation-51652299702

Disclosure / Disclaimers

1. “Target Term" represents the estimated term of the investment; the term of the fund is generally at the discretion of the
fund’s manager, and may exceed the estimated term by a significant amount of time. “Target Returns" represents a
projected annual target rate of interest or annualized target return, and not returns or interest actually obtained by fund
investors. Target interest or returns are based on an analysis performed by Yieldstreet of the potential inflows and
outflows related to the transactions in which the strategy or fund has engaged and/or is anticipated to engage in over the
estimated term of the fund. There is no guarantee that targeted interest or returns will be realized or achieved or that an
investment will be successful. Actual performance may deviate from these expectations materially, including due to
market or economic factors, portfolio management decisions, modeling error, or other reasons.

Distribution and return rates are based on unaudited internal calculations and subject to change. Returns may differ from
fund returns and payments that an investor will actually receive.

The information being furnished here, and other information received by you in connection with your investment in the
above-referenced fund (the “Fund”), oral or written, is considered confidential. It may not be used, published or
redistributed without the prior written consent from YieldStreet Management, LLC. (“Yieldstreet” or the “Adviser”).
Capitalized terms not defined herein have the meaning provided in the private placement memorandum of the Fund (the
“PPM").

This Investment Update is not a solicitation, recommendation or offer to buy or sell any security, financial product or
instrument. All investors must read the PPM in its entirety prior to investing in the Fund, which may not be open to
additional subscriptions as of the date hereof. Any descriptions of fund terms set forth herein are only a summary of
certain terms, are not intended to be complete, and are qualified in their entirety by the offering documents, subscription
documents and other constituent documents of the applicable fund, which would need to be reviewed in order to receive
a comprehensive set of terms and provisions.

Certain information in this Investment Update has been obtained from sources believed to be reliable as of the date
presented; however, we cannot guarantee the accuracy of such information, assure its completeness, or warrant such
information will not be changed. The information contained herein is current as of the date of issuance (or such earlier
date as referenced herein) and is subject to change without notice. Yieldstreet has no obligation to update any or all such
information; nor do we make any express or implied warranties or representations as to the completeness or accuracy.
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Disclosure / Disclaimers cont...

Any outlooks presented herein are presented for informational purposes only, and set forth our views as of this date. The
underlying assumptions and our views are subject to change.

All investments involve risk, including the possible loss of capital. There can be no assurance that any product or strategy
described herein will achieve any targets or that there will be any return of capital. Past performance is not a guarantee or
reliable indicator of future results. Current performance may be lower or higher than the past performance data quoted.
Any historical returns, expected or target returns are hypothetical in nature and may not reflect actual future performance.
All performance and/or targets contained herein are subject to revision by Yieldstreet and are provided solely as a guide to
current expectations.

References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be
interpreted as recommendations to purchase or sell such securities. The securities referenced may or may not be held in
the Fund at the time of publication and, if such securities are held, no representation is being made that such securities
will continue to be held.

This Investment Update may include logos or other words or devices that may be registered trademarks of their
respective owners. Such use is solely for purposes of convenience in referring to the trademark owners and their
products/services. This Investment Update and its contents are not endorsed, sponsored or affiliated with any trademark
owner.

The use of benchmarks has limitations because portfolio holdings and characteristics of the Fund will differ from those of
the benchmark, and such differences may be material. All indices and averages are unmanaged. You cannot make an
investment directly in an index or average. The financial indices referenced herein as benchmarks are provided for
informational purposes only. The holdings and portfolio characteristics may differ from those of the benchmark(s), and
such differences may be material. Factors affecting portfolio performance that do not affect benchmark performance may
include portfolio rebalancing, the timing of cash flows, credit quality, diversification and differences in volatility. In addition,
financial indices do not reflect the impact of fees, applicable taxes or trading costs which reduce returns. You cannot
make a direct investment in an index. The statistical data regarding such indices has not been independently verified by
Yieldstreet.
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