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DISCLAIMER

THIS IS AN IMPACT REPORT AND NOT A FINANCIAL REPORT AND SHOULD NOT BE USED TO GUIDE
PERFORMANCE, SUCCESS, INVESTMENT ACTIVITIES, OR MONETARY RETURNS. The Black Economic
Development Fund LLC ("BEDF" or the “Fund”) pursues a charitable purpose and this impact report is meant to
inform the Fund's progress towards reaching those charitable goals. All information herein is as of December
31, 2023 and was prepared by LISC Fund Management, LLC ("LFM" or "the Company"). BEDF metrics were
collected at the project level since inception and aggregated at the Fund level.

THIS DOCUMENT IS FOR INFORMATIONAL PURPOSES ONLY AND SHOULD NOT BE RELIED UPON AS INVESTMENT
ADVICE. This document has been prepared by LFM and is not intended to be (and may not be relied on in any
manner as) legal, tax, investment, accounting or other advice or as an offer to sell or a solicitation of an offer
to buy any securities of any investment product or any investment advisory service. The information contained
in this document is superseded by, and is qualified in its entirety by, such offering materials. This document
may contain proprietary, trade-secret, confidential and commercially sensitive information. U.S. federal
securities laws prohibit you and your organization from trading in any public security or making investment
decisions about any public security on the basis of information included in these materials.

THIS DOCUMENT IS NOT A RECOMMENDATION FOR ANY SECURITY OR INVESTMENT. References to any portfolio
investment are intended to illustrate the application of LFM’s investment process only and should not be used
as the basis for making any decision about purchasing, holding or selling any securities. Nothing herein should
be interpreted or used in any manner as investment advice. The information provided about these portfolio
investments is intended to be illustrative and it is not intended to be used as an indication of the current or
future performance of LFM’s portfolio investments.

AN INVESTMENT IN A FUND ENTAILS A HIGH DEGREE OF RISK, INCLUDING THE RISK OF LOSS. There is no
assurance that a Fund’s investment objective will be achieved or that investors will receive a return on their
capital. Investors must read and understand all the risks described in a Fund’s final confidential private
placement memorandum and/or the related subscription documents before making a commitment. The
recipient also must consult its own legal, accounting and tax advisors as to the legal, business, tax and related
matters concerning the information contained in this document to make an independent determination and
consequences of a potential investment in a Fund, including US federal, state, local and non-US tax
consequences.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS OR A GUARANTEE OF FUTURE RETURNS. The
performance of any portfolio investments discussed in this document is not necessarily indicative of future
performance, and you should not assume that investments in the future will be profitable or will equal the
performance of past portfolio investments. Investors should consider the content of this document in
conjunction with investment fund quarterly reports, financial statements and other disclosures regarding the
valuations and performance of the specific investments discussed herein.

CASE STUDIES. Certain investment examples have been selected based on objective, non-performance based
criteria solely to provide an example of the type of investment BEDF targets and BEDF’s process to identify and
analyze such investments. LFM makes no assurance that investment opportunities similar to that described in
the investment example will be available in the future. It should not be assumed that the investment example
provided was profitable or will be profitable going forward, or that BEDF’s future investments will have similar
traits to the example presented.

USC FUND MANAGEMENT PAGE 2 | 13




The Black Economic Development Fund
(“BEDF”) is a $250 million impact
investment fund built to address economic
challenges in the Black community and to
help close the racial wealth gap. The Fund
invests in Black-led real estate developers,
financial institutions, anchor organizations,
and other businesses that serve the Black
community by operating in Black
neighborhoods or catering to Black
neighborhoods. BEDF’s goal is to grow
these organizations and strengthen their
contributions to the Black community. The
Fund’s deployment strategy is industry and

geography agnostic.
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Lo
$211.9M

Invested in closed deals

100% invested in organizations serving
the Black community

0% 100%

Real estate and affordable housing impact

8,541 Homes
Housing units created or preserved serving 8,541 families

5,700 Affordable homes
Units reserved for families making at or below 80% Area Median Income (AMI)

1,100,000+ sq. ft.

Financed for mixed-use and commercial space
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Banks include $1662M $23B
(1) Optus Bank,
(2) Unity National Bank, Invested in Black- Leveraged by BEDF
(3) Carver Federal led real estate capital into Total
Savings Bank, (4) First developers Development Costs

Independence Bank, and
(5) City First Bank.
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Banking Industry
8%

Manufacturing
3.3%

Medical / Animal Health
0.7%

$2 11.9M Affordable / Mixed-

Income Housing
Total Dollar Amount 40.1%

of Deals Closed

Commercial Real Estate /
Mixed-Usa R —
18.8%
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Home Ownership

10.5%
\
Student Housing
2.5%
Market Rate Housing
16.2%
@ Affordable / Mixed-Income Housing Commercial Real Estate / Mixed-Use
$85 million N $39.9 million
Student Housing 0@ Medical / Animal Health
;3 . om0 -
$5.3 million o $1.1 million
( ’ Market Rate Housing " Manufacturing
ﬁ $34.4 million ﬂ:‘ $7 million

Home Ownership

@ $22.2 million

Banking Industry
$17 million

=

ISC FUND MANAGEMENT PAGE 6 | 13



Black Economic IMPACT REPORT
Development Fund

2\
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of mature businesses in Iw of BEDF's investments

the US are owned by are in Black, women-led BEDF is supporting

Black women " transactions homeownership through three

investments totaling $22M

236 HOMES 1 FARMER

A\

BEDF is financing the BEDF is financing the BEDF is financing the
redevelopment of 2.2-acres for development of income- operation of a turnkey seed

Howard University's campus restricted senior housing cleaning and storage facility

21 MDIS

The largest BEDF

transaction was a $17M There are only 21 Minority BEDF made deposits
deal to a Black female Depository Institutions in in 5 different Black
developer in Charlotte, NC the US that are Black-led Banks

1. Harvard Business Review, Black Women Are More Likely to Start a Business than White Men.” (May, 2021)
2. FDIC Minority Depository Institutions Program List (Released Dec 31, 2022)
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BEDF has invested capital in 26 different cities across the U.S.
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2023 DEAL METRICS

Invested across
14 closed
transactions
in 2023

Invested in

$15.5M Black-owned
businesses and
banks

BUSINESS

Invested in

$39.2M Black-led real

REAL ESTATE estate developers

BEDF capital
leveraged into
$247M | $247 million in
LEVERAGED total development
costs

816 Units of
housing financed,
460 of which are
affordable under
80% AMI
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Willow Brook Animal Hospital

ENDORSEMENTS AND TESTIMONIALS. References made to endorsements by any third-party to invest with LFM or BEDF are not indicative of future performance and does not imply any
guaranteed level of service, skill, or training. Investors should not rely on endorsements for any purpose and should conduct their own review prior to investing. No individual included in the case
studies included herein is considered a “promoter” or investor in LFM or BEDF, but is a third-party who is not compensated for this statement.
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https://www.youtube.com/watch?v=00afq5BE23s&t=35s
https://www.youtube.com/watch?v=1_gAB37Mso8&t=1s
https://youtu.be/dOK2s__CxD8?si=6eNXj75v5iOT5N4f
https://youtu.be/Bo32508j3ic?si=KP5f2BaTE6NCaPiH
https://www.youtube.com/watch?v=00afq5BE23s&t=35s
https://youtu.be/81cmJn2qpng?si=nKFiNdDr4bd4umNn
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Thank you for your ongoing support.
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LISC Strategic Investments | 1825 K Street, Washington, D.C., 20006 USA | 212-455-9800
www.liscstrategicinvestments.org

otected trademarks of their respective own nd LFM disclaims any association with them and any rights associated with such trademarks.
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