EXHIBIT X

Audit Committee of the Board of Directors
Charter

PURPOSE

The primary purpose of the Audit Committee (the “Committee”) is to assist the Board of Directors
(the “Board”) in fulfilling its oversight responsibilities relating to: (a) the integrity of the financial
reports and other financial information provided by CNL Strategic Residential Credit, Inc. (the
“Company”) to the public; (b) the Company’s compliance with legal and regulatory requirements; (c)
the systems of internal controls which management has established; (d) the performance of the
Company’s internal audit function; (e) the independence, qualifications and performance of the
Company’s independent auditor; (f) the Company’s auditing, accounting and financial reporting
processes generally; and (g) the duties set forth below and such other responsibilities as may be
delegated to the Committee by the Board from time to time. The Committee is responsible for the
appointment, compensation and oversight of the Company’s independent auditors and internal
auditors who shall report directly to the Committee and are ultimately accountable to the Board and
the Committee. Consistent with this function, the Committee should encourage continuous
improvement of, and should foster adherence to, the Company’s policies, procedures and practices
at all levels.

COMPOSITION

The Committee shall be composed of three directors as determined by the Board, each of whom
shall be “independent,” as such term is defined or construed from time to time in the Securities
Exchange Act of 1934 and the rules and regulations promulgated thereunder (the “Exchange Act”)
and other laws and regulations applicable to the Company and the Committee. In addition, all
members of the Committee must possess the requisite financial knowledge and accounting or
related financial management experience to fulfill their duties, and the Committee shall endeavor to
include in its membership at least one member that qualifies as an “audit committee financial
expert” as that term is defined or construed from time to time in the Exchange Act and other laws
and regulations applicable to the Company and the Committee. Committee members may enhance
their familiarity with finance and accounting by participating in educational programs conducted by
the Company or an outside consultant.
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Prior to approving a director’s appointment to the Committee, the Board shall have determined; (a)
that such director satisfies the foregoing independence requirements; (b) in the exercise of its

business judgment, that such director has the requisite financial and accounting knowledge to serve
on the Committee; and (c) whether such director qualifies as an “audit committee financial expert.”

No member of the Committee shall simultaneously serve on the audit committee of more than two
public companies (excluding service on the Audit Committee of the Company) unless the Board has
made a determination that such simultaneous service would not impair the ability of such member
to effectively serve on the Committee.

The Board, after consultation with the Chief Executive Officer of the Company (“CEQ”), shall
determine which directors should serve on the Committee and who shall serve as chairman of the
Committee. In addition, from time to time as it sees fit, the Board, after consultation with the CEO,
shall remove directors from the Committee or appoint additional directors to the Committee. If a
chairman is not elected by the Board, the members of the Committee may designate a chairman by
majority vote of the full Committee.

COMPENSATION

The chairman of the Committee and each member of the Committee shall be entitled to
compensation for being the chairman and/or member of the Committee, as applicable, and for
meeting attendance as such fees are established from time to time by the Board. Each member of
the Committee shall be entitled to reimbursement for reasonable out-of-pocket expenses incurred
by such member in attending meetings of the Committee and in performing his/her duties as a
member of the Committee. No member of the Committee shall receive from the Company any
compensation other than his/her fees for serving as a director and a member of the Committee or
any other committee of the Board.

MEETINGS

The Committee shall meet at least quarterly, or more frequently as circumstances dictate. As part of
its job to foster open communication, the Committee should meet at least annually with
management and the independent accountants in separate sessions to discuss any matters that the
Committee or either of these groups believe should be discussed privately.

Meetings of the Committee may be called by the Secretary of the Company upon the request of the
chairman of the Committee, the CEO, the Company’s principal financial officer or a majority of the
members of the Committee. Except for the regular quarterly meetings of the Committee, notice of
any meeting of the Committee shall be given in the manner provided for in the Bylaws of the
Company for meetings of the Board and its committees.

The provisions set forth in the Company’s Charter and By-laws for meetings of the Board and its
committees shall govern the quorum and voting requirements for all meetings of the Committee.
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The Committee shall be required to keep a record of its actions and proceedings and from time to
time, shall report to the Board such record and shall include recommendations for Board actions
when appropriate.

As necessary or desirable, the chairman of the Committee may request that members of
management, independent consultants, and representatives of the independent auditors be present
at meetings of the Committee.

RESPONSIBILITIES AND DUTIES

The Committee’s specific powers and responsibilities in carrying out its oversight role are delineated
in the Audit Committee Powers and Responsibilities Checklist. The checklist will be updated annually
to reflect changes in regulatory requirements, authoritative guidance, and evolving oversight
practices. As the compendium of Committee powers and responsibilities, the most recently updated
checklist will be considered to be an addendum to this charter and is attached hereto.

Additionally, this charter, including the most recently updated Audit Committee Powers and
Responsibilities Checklist, will be available on the Company’s website.
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Audit Committee Powers & Responsibilities
Checklist

WHEN PERFORMED

Meetings

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

A/N

A.

Independent Auditors

In the sole discretion of the Audit Committee (the
“Committee”), retain or terminate the
independent auditor of CNL Strategic Residential
Credit, Inc. (the “Company”) and pre-approve all
fees and terms of the audit engagement.

Approve / concur in advance all tax and non-
audit / non-assurance services which may legally
be provided to the Company, its consolidated
affiliates, any unconsolidated controlled entities,
and the entities that control the Company by its
independent auditor, including the fees and
terms for such services in accordance with
Section 10A(i) of the Securities Exchange Act of
1934 (the “Exchange Act”), the rules and
regulations promulgated by the Securities and
Exchange Commission (the “SEC”) and the
International Independence Standards
thereunder.

The chairman of the Committee shall have the
right to pre-approve (per the Exchange Act and
SEC rules and regulations) / pre-concur (under
International Independence Standards) all such
tax and non-audit / non-assurance services on
behalf of the Committee and shall promptly
advise the remaining members of the Committee
of such approval /concurrence at the next
regularly scheduled meeting.

Meet with the independent auditor to review the
scope of the annual audit and the audit
procedures to be utilized.
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WHEN PERFORMED

Meetings

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

A/N

At the conclusion of the audit, review such audit,
including any comments or recommendations of
the independent auditor. The review will cover any
audit problems or difficulties encountered by the
independent auditors and management’s response
to those items.

Items to be reviewed would include: any
restrictions on the scope of the independent
auditor’s activities or on access to requested
information, any significant disagreements
between the independent auditor and
management, any accounting adjustments that
were noted or proposed by the independent
auditor, but were passed (as immaterial or
otherwise), any “management” or “internal
control” letter issued, or proposed to be issued, by
the independent auditor to the Company, and
management’s responses to such letters, any
reportable control deficiencies identified during
Sarbanes-Oxley Section 404 testing, and relevant
current accounting rules and developments.

Review with the independent auditor and the
Company’s financial management the adequacy
and effectiveness of the Company’s internal
accounting and financial controls, and
management’s report on any significant
deficiencies in internal controls which could
adversely affect the Company’s ability to record,
process, summarize and report financial data and
report on any fraud, whether or not material, that
involves management or other employees who
have a significant role in the Company’s internal
controls.
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WHEN PERFORMED

Meetings

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

A/N

Obtain and review, at least annually, a report by
the independent auditor describing the auditor’s
internal quality-control procedures, and any
material issues raised by the most recent internal
quality-control review or peer review of the
auditor, or by any inquiry or investigation by
governmental or professional authorities, within
the preceding five years, respecting one or more
independent audits carried out by the auditor
and any steps taken to deal with any such issues.

Review with the Company’s financial management
and the independent auditor at least annually the
Company’s critical accounting policies and
practices and significant accounting judgments and
estimates.

Confirm quarterly that the Company’s
independent auditor has no conflict of interest
with the Company under Section 10A(l) of the
Exchange Act and the rules and regulations of the
SEC promulgated thereunder.

Review the annual written statement from the
independent auditor delineating all relationships
between the independent auditor and the
Company, and discussing any relationships which
may impact the continued objectivity and
independence of the independent auditors.

10

Evaluate the independent auditor and the lead
audit partner on an annual basis, taking into
account the opinions of the Company’s
management and internal auditors or others
performing similar functions.

11

As required by the SEC, every five years there
should be regular rotation of the lead audit
partner or the independent auditor.

12

Report the Committee’s conclusions to the full
Board of Directors (the “Board”) with respect to
the independent auditor’s qualifications,
performance and independence.
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B. Annual and Quarterly Financial Results and Statements

and Public Announcements of Financial Information

1.

Review the annual and quarterly financial results and
statements, including the disclosure in “Management’s
Discussion and Analysis of Financial Condition and Results
of Operations” with management and the independent
auditors prior to any filing with the SEC. The review will
include the following items:
= any material accounting issues identified by
management or the independent auditor and their
impact on the financial statements;
= any audit problems or difficulties encountered by
the independent auditor and management’s
response to those items;
= the independent auditor’s evaluation of the quality
of the disclosure and the content of the financial
statements;
= any changes in accounting principles and significant
judgments and estimates;
= the effect of any regulatory and accounting
initiatives, such as off-balance sheet activities, on
the financial statements;
any related party transactions;
any pending litigation and other contingent
liabilities;
= all off-balance sheet arrangements that either have,
or are reasonably likely to have, a current or future
effect on financial condition, results of operations,
liquidity, capital expenditures, capital resources or
significant components of revenue or expenses;
= the report of the independent auditor required by
Section 10A(k) of the Exchange Act and the rules and
regulations of the SEC promulgated thereunder,
including the critical accounting policies and
practices used, all alternative methods of financial
accounting within GAAP that have been discussed
with management, the treatment preferred by the
independent auditor, and other material written
communications with management; and
= other matters required to be communicated by the
independent auditor to the Committee under
generally accepted auditing standards.

Ul
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2. | Review, prior to announcement or distribution to
analysts or rating agencies, Company earnings releases
and earnings guidance for the purpose of ensuring that
such press releases and guidance properly disclose
financial information presented in accordance with
GAAP and, to the extent pro forma information or non-
GAAP financial measures are included, adequately
disclose how such pro forma information or non-GAAP
financial measure differs from the comparable GAAP
information and that such pro forma information or
non-GAAP financial measure is not given undue
prominence, and to ensure that such press releases and
guidance do not otherwise provide misleading
presentations of the Company’s results of operations or
financial condition.
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C.

Other Reports and Certifications

1.

Report to the entire Board, annually, or more often as
deemed necessary, on the activities and findings of
the Committee, including its recommendation on
inclusion of the Company’s audited financial
statements into the Company’s Annual Report on
Form 10-K.

Prepare the annual report of the Committee’s
oversight responsibilities for inclusion in the
Company’s annual proxy statement.

Review the Company’s proxy statement disclosure
concerning the independence of the members and the
charter of the Committee.

If the current committee charter is not available on
the Company’s website, include a copy of the
Committee charter and most recent checklist as an
appendix to the proxy statement at least once every
three years.

D.

Internal Audit Function

Oversee the internal audit function, including the
retention, evaluation and termination of the internal
auditor and the approval of all fees and terms of
engagement.

Meet with the internal auditor to review results of the
annual risk assessment and develop the annual
internal audit plan.

Meet, at least annually, with the internal auditor to
review the results of the work performed, the
adequacy and effectiveness of the controls tested, and
any recommendations or problems encountered and
management’s response to those items.

Report the Committee’s conclusions to the full Board
with respect to the performance of the independent
audit function.

E.

Other Powers and Responsibilities

1.

Review with management, the independent auditor
and the internal auditor significant risks or exposures,
discussing guidelines and policies to govern this
process and assessing steps management has taken to
minimize such risks to the Company.

To the extend not otherwise reported and reviewed by
the Board of Directors, review the regulatory
compliance related to the Company’s exemption of the
Investment Company Act of 1940.

Review and/or reassess the Committee charter and
checklist periodically, at least annually, and amend the
charter and checklist as conditions dictate.
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Obtain advice and assistance from outside legal,
accounting or other advisors, as appropriate. The
Committee has full power and authority to retain, at
the Company’s expense, such outside legal, accounting
and other advisors as the Committee deems necessary
or appropriate.

Meet separately, periodically, with each of
management, with those responsible for internal audit
function and with the independent auditors, to
identify issues warranting Committee attention.

Establish, and review on a periodic basis, procedures
for the receipt, retention and treatment of complaints
received by the Company regarding accounting,
internal accounting controls or auditing matters and
the confidential, anonymous submission by employees
of concerns regarding questionable accounting and
auditing matters and investigate any matter relating
thereto, with full access to all of the Company’s books,
records, facilities and personnel.

Review and approve any transactions involving a
potential conflict of interest directly or indirectly
between the Company or affiliates of the Company, on
the one hand, and the Company’s officers, directors
and employees, on the other hand.

Review, as deemed necessary, the results of the audits
of directors’ and officers’ expense accounts and
management perquisites, including their use of the
Company’s assets.

Review with management and the independent
auditors, on an annual basis, the results of the
monitoring of compliance with the Company’s Code of
Conduct.

10.

Meet quarterly with the Company’s principal financial
officer to ascertain the ability of the officer and the
CEO to sign the certifications required by Sections 302
and 906 of the Sarbanes-Oxley Act of 2002, including
the reports of the effectiveness of disclosure controls
and procedures and any changes in internal controls as
well as discuss management’s assessment of internal
controls and compliance with Section 404.

11.

Review, as deemed necessary, the independence
status prior to hiring former employees or employees
of the independent auditors.

12.

Conduct an evaluation of the Committee’s
performance on an annual basis.
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13.

Review and approve significant accounting policies on
an annual basis. Consider and approve, as appropriate,
major changes to the Company’s auditing and
accounting principles and practices as suggested by
the independent public accountant, management or
the personnel responsible for the internal audit
functions.

14,

Review any disclosures provided by the CEO or CFO
regarding significant deficiencies in the design or
operation of internal controls which could adversely
affect the Company’s ability to record, process,
summarize and report financial data.

N/A

15.

Monthly aid the Board of Directors in determining the
net asset value and quarterly with the assistance of an
independent valuation firm, fair value pricing of
Company assets that are not publicly traded or for
which current market values are not readily available
consistent with the Company’s Valuation Policy.
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	Investment Company Act Considerations
	Operating and Ownership Structure
	Implications of Being an Emerging Growth Company and Smaller Reporting Company
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	Share Repurchase Plan
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	Reporting Obligations
	ITEM 1A. RISK FACTORS.
	An investment in our shares involves risks. You should specifically consider the following material risks in addition to the other information contained in this Registration Statement. The occurrence of any of the following risks might cause you to lo...

	Risks Related to Our Organizational Structure
	We have no operating history or experience operating as a REIT and there is no assurance that we will be able to successfully achieve our investment objectives.
	The Sub-Advisor, subject to the oversight of the Advisor, manages our portfolio pursuant to very broad investment guidelines and generally is not required to seek the approval of our board of directors for each investment, financing or asset allocatio...
	There is no public trading market for our shares; therefore, your ability to dispose of your shares will likely be limited to repurchase by us. If you do sell your shares to us, you may receive less than the price you paid.
	Your ability to have your shares repurchased through our share repurchase plan is limited. We may choose to repurchase fewer shares than have been requested to be repurchased, in our discretion at any time, and the number of shares we may repurchase i...
	The shares will not be listed on an exchange or quoted through a national quotation system for the foreseeable future, if ever. Therefore, you will have limited liquidity and may not receive a full return of your invested capital if you sell your shares.
	Economic events that may cause our stockholders to request that we repurchase their shares may materially adversely affect our cash flow and our results of operations and financial condition.
	We face risks associated with the deployment of our capital.
	The amount and source of distributions we may make to our stockholders are uncertain, and we may be unable to generate sufficient cash flows from our operations to make distributions to our stockholders at any time in the future.
	 the limited size of our portfolio in the early stages of our development;
	 our inability to invest the proceeds from sales of our shares on a timely basis in income-producing assets;
	 high levels of repurchase requests under our share repurchase plan for a prolonged period of time, which could lead to the disposition of investments to generate liquidity to satisfy repurchase requests.
	 our inability to realize attractive risk-adjusted returns on our investments;
	 high levels of expenses or reduced revenues that reduce our cash flow or non-cash earnings; and
	 defaults in our investment portfolio or decreases in the value of our investments.

	We may pay distributions from sources other than our cash flow from operations, including, without limitation, from borrowings or the sale of or repayment under our assets, expense support from the Advisor and the Sub-Advisor, or proceeds from our pri...
	Valuations of our assets are estimates of fair value and may not necessarily correspond to realizable value.
	Our NAV per share amounts may change materially if the valuations of our assets materially change from prior valuations or the actual operating results for a particular month differ from what we originally budgeted for that month.
	It may be difficult to reflect, fully and accurately, material events that may impact our monthly NAV.
	NAV calculations are not governed by governmental or independent securities, financial or accounting rules or standards.
	If we are unable to raise substantial funds, we will be limited in the number and type of investments we make, and the value of your investment in us will be more dependent on the performance of any of the specific assets we acquire.
	In the event we are able to quickly raise a substantial amount of capital, we may have difficulty investing it in assets.
	Maryland law and our organizational documents limit our rights and the rights of our stockholders to recover claims against our directors and officers, which could reduce your and our recovery against them if they cause us to incur losses.
	Maryland law provides that a director will not have any liability as a director so long as he or she performs his or her duties in accordance with the applicable standard of conduct. Maryland law and our charter provide that no director or officer sh...
	Our charter contains stock ownership limits, which may delay or prevent a change of control.
	Your investment return may be reduced if we are required to register as an investment company under the Investment Company Act.
	We depend on the Advisors to develop appropriate systems and procedures to control operational risk.
	Compliance with the SEC’s Regulation Best Interest by participating broker-dealers may negatively impact our ability to raise capital in our private offering, which could harm our ability to achieve our investment objectives.
	We could be negatively impacted by cybersecurity attacks.
	We may change our investment and operational policies without stockholder consent.
	General Risks Related to Our Investments
	Investments in real estate debt are subject to risks including various creditor risks and early redemption features which may materially adversely affect our results of operations and financial condition.
	Prepayment rates may adversely affect the value of our portfolio.
	Our investments in RMBS may result in losses stemming from prepayments on the underlying asset and changes in interest rates.
	Reinvestment risk could affect the price for our shares or their overall returns.
	Debt-oriented real estate investments face a number of general market-related risks that can affect the creditworthiness of borrowers, and modifications to certain loan structures and market terms make it more difficult to monitor and evaluate investm...
	Difficult conditions in the residential mortgage and residential real estate markets as well as general market concerns, including macroeconomic events, may adversely affect the value of residential mortgage loans, including U.S. performing and re-per...
	Although obtaining collateral from counterparties is intended to help mitigate our potential exposure to a default by or the insolvency of a counterparty, such risks cannot be completely removed.
	Our operating results are dependent upon the Sub-Advisor’s ability to source a large volume of U.S. performing and re-performing whole mortgage loans and other target assets for our investments on attractive terms.
	Although we do not intend to invest in non-performing residential mortgage loans, if we do acquire non-performing loans, this could increase our risk of loss.
	Non-QM loans that are underwritten pursuant to less stringent underwriting guidelines, and to the extent we invest in Non-QM loans, we could experience higher rates of delinquencies, defaults and foreclosures than those experienced by loans underwritt...
	Non-QM loans have flexibility in underwriting guidelines and are subject to credit risk. The underwriting guidelines for Non-QM loans may be permissive as to the borrower’s debt-to-income, credit history, and/or income documentation. Loans that are un...
	The U.S. performing and re-performing whole mortgage loans and other residential mortgage loans in which we invest are subject to a risk of default, among other risks.
	 declines in the value of real estate, and in particular the value of residential real estate;
	 risks related to benchmark rates such as the SOFR as reference rates for loans, borrowings and securities;
	 risks related to general and local economic conditions, including unemployment rates;
	 lack of available mortgage funding for borrowers to refinance or sell their homes or other properties;
	 overbuilding and/or housing availability;
	 increases in property taxes;
	 changes in U.S. federal and state lending laws;
	 changes in zoning laws;
	 costs resulting from the clean-up of, and liability to third parties for damages resulting from, environmental problems, such as indoor mold;
	 casualty or condemnation losses;
	 acts of God, terrorism, social unrest, and civil disturbances;
	 uninsured damages from floods, earthquakes, or other natural disasters, including those resulting from global climate change;
	 limitations on and variations in rents;
	 fluctuations in interest rates;
	 undetected or unknown fraudulent activity by borrowers, originators, sellers of mortgage loans and/or other third-party service providers;
	 undetected deficiencies and/or inaccuracies in underlying mortgage loan documentation and calculations which cause a material diminution in the value of such loan from underwriting; and
	 failure of the borrower to adequately maintain the property.

	We may face material risks around security arrangements.
	The operating and financial risks of borrowers may adversely affect our results of operations and financial condition.
	We will face risks associated with hedging transactions.
	We may invest in derivatives, which involve numerous risks.
	Failure to hedge effectively against interest rate changes may materially adversely affect our results of operations and financial condition.
	Failure to obtain and maintain an exemption from being regulated as a commodity pool operator could subject us to additional regulation and compliance requirements that could materially adversely affect our business, results of operations and financia...
	Political changes may affect the real estate debt markets.
	We may need to foreclose on certain of the residential mortgage loans we acquire, which could result in losses that materially and adversely affect us.
	We may be affected by deficiencies in foreclosure practices of third parties, as well as related delays in the foreclosure process.
	Mortgage loan modification programs and future legislative action may adversely affect the value of, and the returns on, our target assets, which could materially and adversely affect us.
	Competition for investment opportunities may reduce our profitability and the return on your investment.
	Accounting rules for certain of our transactions are highly complex and involve significant judgment and assumptions. Changes in accounting interpretations or assumptions could impact our consolidated financial statements.
	If we fail to develop, enhance and implement strategies to adapt to changing conditions in the residential real estate and capital markets, our financial condition and results of operations may be materially and adversely affected.
	We may make joint-venture investments on an opportunistic basis, including with affiliates of the Advisor or the Sub-Advisor. Joint-venture investments could be adversely affected by our lack of sole decision-making authority, our reliance on the fina...
	In our due diligence review of potential investments, we may rely on third-party consultants and advisors and representations made by sellers of potential assets, and we may not identify all relevant facts that may be necessary or helpful in evaluatin...
	Before making investments, due diligence will typically be conducted in a manner that we deem reasonable and appropriate based on the facts and circumstances applicable to each investment. Due diligence may entail evaluation of important and complex b...
	There can be no assurance that the Advisor or the Sub-Advisor will be able to detect or prevent irregular accounting, employee misconduct or other fraudulent practices or material misstatements or omissions during the due diligence phase or during our...
	A change to the conservatorship of Fannie Mae and Freddie Mac and related actions, along with any changes in laws and regulations affecting the relationship between Fannie Mae and Freddie Mac and the U.S. Government, could materially and adversely aff...
	Certain actions by the U.S. Federal Reserve could materially and adversely affect us.
	Secured Overnight Financing Rate (“SOFR”) has generally replaced U.S. dollar LIBOR as a reference rate of interest, which subjects us to various risks.
	Increases in interest rates could adversely affect the value of our assets, cause our interest expense to increase, increase the risk of default on our assets and cause a decrease in the volume of certain of our target assets, which could materially a...
	Credit ratings assigned to our investments are or will be subject to ongoing evaluations and revisions, and we cannot assure you that those ratings will not be downgraded.
	Our investment in lower rated non-Agency RMBS resulting from the securitization of our assets or otherwise exposes us to the first loss on the mortgage assets held by the securitization vehicle. Additionally, the principal and interest payments on non...
	We may acquire MSRs or excess MSRs, which would expose us to significant risks.
	We rely on analytical models and other data to analyze potential asset acquisition and disposition opportunities and to manage our portfolio. Such models and other data may be incorrect, misleading, or incomplete, which could cause us to purchase asse...
	 collateral cash flows and/or liability structures may be incorrectly modeled in all or only certain scenarios or may be modeled based on simplifying assumptions that lead to errors;
	 information about assets or the underlying collateral may be incorrect, incomplete, or misleading;
	 asset, collateral or RMBS historical performance (historical prepayments, defaults, cash flows, etc.) may be incorrectly reported, or subject to interpretation; and
	 asset, collateral or RMBS information may be outdated, in which case the models may contain incorrect assumptions as to what has occurred since the date information was last updated.

	The lack of liquidity in our assets may have a material adverse effect on us.
	We may be exposed to environmental liabilities with respect to properties in which we have an interest.
	Insurance proceeds on a property may not cover all losses, which could result in the corresponding non-performance of or loss on our investment related to such property.
	Risks Related to Debt Financing
	We may encounter adverse changes in the credit markets.
	If we seek to obtain and draw on a line of credit or otherwise incur leverage to fund repurchases or for any other reason, our financial leverage ratio could increase beyond our target.
	Volatility in the financial markets and challenging economic conditions could adversely affect our ability to secure debt financing on attractive terms and our ability to service or refinance any future indebtedness that we may incur.
	Lenders may require us to enter into restrictive covenants relating to our operations, which could limit our ability to make distributions to our stockholders.
	Market conditions and other factors may affect our ability to securitize assets, which could increase our financing costs and materially and adversely affect us.
	We expect to continue to use loan financing lines to finance the acquisition and accumulation of mortgage loans or other mortgage-related assets pending their eventual securitization. Upon accumulating an appropriate amount of assets, we expect to con...
	 conditions in the securities markets, generally;
	 conditions in the asset-backed securities markets, specifically;
	 yields on our portfolio of mortgage loans;
	 the credit quality of our portfolio of mortgage loans; and
	 our ability to obtain any necessary credit enhancement.
	Securitization markets are negatively impacted by any factors which reduce liquidity, increase risk premiums for issuers, reduce investor demand, cause financial distress among financial guaranty insurance providers, or by a general tightening of cre...
	Low investor demand for asset-backed securities could also force us to hold mortgage loans until investor demand improves, but our capacity to hold such mortgage loans in our portfolio is not unlimited. Additionally, adverse market conditions could r...
	Our ability to execute securitizations may be impacted, delayed, limited, or precluded by legislative and regulatory reforms applicable to asset-backed securities and the institutions that sponsor, service, rate, or otherwise participate in, or contr...
	The Dodd-Frank Act imposed significant changes to the legal and regulatory framework applicable to the asset-backed securities markets and securitizations, directing various U.S. federal regulators to engage in rule-making actions aimed at dramatical...
	In addition to the Dodd-Frank Act, its related rules and Regulation AB II, other U.S. federal or state laws and regulations that could affect our ability to execute securitization transactions may be proposed, enacted, modified or implemented. In add...
	Additionally, capital and leverage requirements applicable to banks and other regulated financial institutions that traditionally purchase and hold asset-backed securities, could result in less investor demand for securities issued through securitiza...
	We may be unable to profitably execute securitization transactions, which could materially and adversely affect us.
	A number of factors may determine whether a securitization transaction that we execute or participate in is profitable. One such factor is the price at which we acquire the mortgage loans that we intend to securitize, which may be impacted by, among o...
	Rating agencies have historically played a central role in the securitization markets. Many purchasers of asset-backed securities require that a security be rated by the agencies at or above a specific grade before they will consider purchasing it. Th...
	We may use repurchase agreements to finance our securities investments, which may expose us to risks that could result in losses.
	Risks Related to our Relationship with the Advisor, the Sub-Advisor and the Managing Dealer
	We depend on the Sub-Advisor, under the oversight of the Advisor and our board of directors, to manage our investments and otherwise conduct our business, and any material adverse change in its financial condition or our relationship with the Advisor ...
	The Advisor’s or the Sub-Advisor’s inability to retain the services of key professionals could hurt our performance.
	The fees we will pay in connection with our private offering and the agreements entered into with the Advisor and its affiliates were not determined on an arm’s-length basis and therefore may not be on the same terms we could achieve from a third party.
	Risks Related to Conflicts of Interest
	Various potential and actual conflicts of interest will arise, and these conflicts may not be identified or resolved in a manner favorable to us.
	The Advisors face conflicts of interest because the fees they receive for services performed are based in part on our NAV, which the Advisors are ultimately responsible for determining.
	The Advisor’s and the Sub-Advisor’s management fee and total return incentive fee may not create proper incentives or may induce the Advisors or their affiliates to make certain investments, including speculative investments, that increase the risk of...
	CNL and Balbec personnel work on other projects, and conflicts may arise in the allocation of personnel between us and other projects.
	We do not have a policy that expressly prohibits our directors, officers, or affiliates from engaging for their own account in business activities of the types conducted by us.
	We may source, sell and/or purchase assets either to or from the Advisors and their affiliates, and such transactions may cause conflicts of interest.
	The Advisor and the Sub-Advisor will experience conflicts of interest in connection with the management of our business affairs and their respective other accounts and clients.
	Under certain circumstances, the Sub-Advisor may determine not to pursue some or all of an investment opportunity within our investment objectives and guidelines, including, without limitation, as a result of our prior investments, business or other r...
	Certain principals and employees will, in certain circumstances, be involved in and have a greater financial interest in the performance of other CNL or Balbec funds or accounts, and such activities may create conflicts of interest in making investmen...
	Tax Risks Related to Ownership of Our Shares
	We would be subject to adverse consequences if we fail to qualify as a REIT.
	To qualify as a REIT, we may be forced to borrow funds, sell assets or take other actions during unfavorable market conditions.
	Certain of our business activities may potentially be subject to the prohibited transaction tax, which could reduce the return on your investment. Further, the tax on prohibited transactions will limit our ability to engage in transactions, including ...
	Certain of our activities, including our use of TRSs, are subject to taxes that could reduce our cash flows.
	A failure to comply with the limits on our ownership of and relationship with one of our taxable REIT subsidiaries, if any, would jeopardize our REIT qualification.
	Our board of directors is authorized to revoke our REIT election without stockholder approval, which may cause adverse consequences to our stockholders.
	You may have current tax liability on distributions you elect to reinvest in our stock.
	Legislative or regulatory tax changes related to REITs could materially and adversely affect us.
	ERISA Risks
	We may be deemed to hold “plan assets” subject to Title I of ERISA or Section 4975 of the Internal Revenue Code.
	ITEM 2. FINANCIAL INFORMATION.
	ITEM 3. PROPERTIES.
	ITEM 4. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT.
	each person known to us to beneficially own more than 5% of any class the outstanding shares;
	each of our directors and named executive officers; and
	all of our directors and executive officers as a group.

	ITEM 5. DIRECTORS AND EXECUTIVE OFFICERS.
	ITEM 6. EXECUTIVE COMPENSATION.
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	1. Duties of the Administrator
	(vi) assist the Company in maintaining the registration of the Company’s shares of common stock under federal and state securities laws, as applicable, with respect to any offering of securities of the Company and complying with all federal, state and...

	2. Confidentiality.
	3. Sub-Administrators
	4. Approved Budget.
	5. Fee; Reimbursement of Third Party Expenses.
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	Exhibit I Form of Asset Master Servicing Agreement 5.28.2025
	ARTICLE I   DEFINITIONS
	Section 1.01.  Defined Terms.  In addition, the following terms shall have the meanings assigned to them below:

	ARTICLE II   SERVICES
	Section 2.01.  Appointment of the Master Servicer.  Owner hereby appoints, and Master Servicer hereby accepts such appointment, as the master servicer of the Assets with such general management responsibilities as herein set forth.  Subject to the pro...
	Section 2.02.  Duties.  Without limiting the generality of Section 2.01, Master Servicer shall: (i) source, perform due diligence, and assist in the acquisition of Assets; (ii)  monitor the performance of each Servicer of the Assets and maintain appro...
	Section 2.03.  Documents Evidencing Assets.  To the extent delivered to a Trust or the Owner by an Asset Pool seller, Master Servicer shall ensure that the Trust deposit with the Custodian, in accordance with the Custody Agreement, each document evide...
	Section 2.04.  Subservicing.
	(a) The Master Servicer may appoint or cause to be appointed by the applicable Servicer, pursuant to a written agreement, one or more subservicers to perform the servicing and collection duties; provided, however, no appointment of any subservicer for...
	(b) Other than the Servicers which shall be deemed approved by the Owner upon execution of this Agreement, the Master Servicer may not engage a Servicer or subservicer without the prior written consent of the Owner.  If the Master Servicer desires to ...
	(c) To the extent that the Master Servicer, in the performance of its duties and responsibilities under this Asset Management Agreement, engages subservicers directly, the Master Servicer shall be responsible for the compensation of such subservicers ...

	Section 2.05.  Power and Authority.  In overseeing the Servicer and in connection with its general obligations as set forth in Section 2.01 and Section 2.02, the Owner shall furnish the Master Servicer or the Servicer with any powers of attorney or ot...
	Section 2.06.  Authority To Settle and Dispose of Assets.  Notwithstanding anything to the contrary contained in this Agreement, the Master Servicer may, with the consent of Owner:
	(a) Approve the Servicer’s settlement of a Mortgage Loan with its obligor (a “Settlement”) provided:
	(i)  the Settlement constitutes an arm’s-length transaction in compliance with Section 2.07 hereof (provided that such Section shall not prohibit payment of the otherwise applicable Management Fee);
	(ii) the Settlement does not result in receipt by the Master Servicer or any Affiliate of any commission, fee or other compensation in violation of Section 2.08 hereof (provided that such Section shall not prohibit payment of the otherwise applicable ...
	(iii) the Settlement results in the realization (prior to payment of any applicable Management Fee) of an amount that is at least consistent with pool collection practices of the Master Servicer in the ordinary course of business.  If any Settlement r...

	(b) dispose of or otherwise liquidate any Assets provided that such disposal or liquidation results in Asset Proceeds  reaching certain minimums as determined by the Owner;

	Section 2.07.  Arm’s-Length Transactions.  Notwithstanding any provision in this Agreement to the contrary, the Master Servicer will conduct all activities and all sales, transfers and dispositions relating to the Assets on an arm’s-length basis and s...
	Section 2.08.  No Commissions or Rebates on Dispositions or Collections.  Notwithstanding any provision in this Agreement to the contrary, the Master Servicer shall not accept or receive or agree to accept or receive, or allow any Affiliate to accept ...
	Section 2.09.   Accounts; Deposit to Collection Account.  The Master Servicer covenants and agrees that it will (a) transfer from the Master Servicer’s account into the Servicer’s account all Asset Proceeds for each Asset Pool received by the Master S...

	ARTICLE III   MANAGER FEES; REIMBURSEMENT OF EXPENSES
	Section 3.01.  Master Servicing Fees.  The Owner shall pay Master Servicer an annual servicing fee of two and a half tenths of one percent (0.25%) per annum of the gross asset value of the Assets (the “Service Fee”), which shall be paid quarterly in a...
	Section 3.02.  Intentionally Deleted.
	Section 3.03.  Third Party Expenses; Nonreimbursable Expenses.  Owner shall be responsible for payment of all third party due diligence costs and expenses related to acquisition, monitoring or disposition of the Assets.  Master Servicer shall be respo...

	ARTICLE IV   ACCOUNTING, STATEMENTS AND REPORTS
	Section 4.01.  Books and Records.  The Master Servicer (or Servicer) shall keep detailed, complete and accurate books and records pertaining to each Asset and the related Asset Pool setting forth the status of such Asset, the amount and application of...
	Section 4.02.  Periodic Reporting.  Master Servicer shall provide to the Owner any such reports as it shall reasonably request.
	Section 4.03.  Inspection Rights.  At any time and from time to time during regular business hours, the Master Servicer shall permit, and shall cause each subservicer which is servicing any of the Assets to permit, the Owner or their respective agents...

	ARTICLE V   REPRESENTATIONS, WARRANTIES AND COVENANTS
	Section 5.01.  Representations and Warranties of the Master Servicer.  The Master Servicer hereby represents and warrants to the Owner as follows:
	(a) The Master Servicer is a limited liability company duly organized, validly existing and in good standing under the laws of the State of Delaware and has all licenses necessary to carry on its business as now being conducted and is licensed, qualif...
	(b) The execution and delivery by the Master Servicer of this Agreement and performance and compliance by the Master Servicer with the terms of this Agreement have been duly authorized by all necessary action on the part of the Master Servicer and wil...
	(c) This Agreement constitutes the valid, legal and binding obligations of the Master Servicer, enforceable against it in accordance with their respective terms. All requisite limited liability company action has been taken by the Master Servicer to m...
	(d) No litigation, proceeding or material investigation  is pending or, to the best of the Master Servicer’s knowledge, threatened against the Master Servicer, the consequences of which would prohibit its entering into this Agreement, materially impai...
	(e) The Master Servicer has no ownership interest in the Assets or the Asset Proceeds and the Master Servicer has not granted, or attempted to grant, to any other Person any security interest in the Assets or the Asset Proceeds, and no financing state...

	Section 5.02.  Covenants of the Master Servicer.  The Master Servicer hereby covenants and agrees as follows:
	(a) The Master Servicer will preserve and maintain its legal existence and all of its rights, privileges and franchises necessary or desirable in the normal conduct of its business and shall conduct its business in an orderly, efficient and regular ma...
	(b) The Master Servicer will (i) comply with its obligations under this Agreement in all material respects; and (ii) cause all collections and all consideration received upon the sale, transfer or disposition of an Asset to become and constitute Asset...
	(c) The Master Servicer will not create, or attempt to create, any pledge, lien, security interest, assignment or transfer upon or in any of the Assets or the Asset Proceeds or assign or otherwise convey, or attempt to assign or otherwise convey, any ...
	(d) The Master Servicer will not sell, lease, assign, transfer or otherwise dispose of all or a substantial part of its assets (whether in one transaction or in a series of transactions) to any other Person and will not liquidate, dissolve or suspend ...
	(e) The Master Servicer will not accept or receive or agree to accept or receive any rebate, refund, commission, fee (other than the Management Fees), kickback or rake-off, whether cash or otherwise and whether paid by or originating with the obligor ...


	ARTICLE VI   TERMINATION; TRANSFER OF SERVICING; INDEMNITY
	Section 6.01.  Termination Events.  Any material breach of any covenant or agreement of the Master Servicer contained in this Agreement and the continuance of such default for more than 10 Business Days following receipt by the Master Servicer of noti...
	Section 6.02.  Removal of the Master Servicer. Immediately upon the occurrence of a Termination Event, the Owner, upon no more than thirty (30) days written notice to the Master Servicer may terminate this Agreement with respect to any or all Asset Po...
	Section 6.03.  Effect of Removal of the Master Servicer.  Upon termination of this Agreement with respect to any Asset Pool pursuant to Section 6.02, the Master Servicer shall not be entitled to any Management Fees with respect to an Asset Pool for wh...
	Section 6.04.  Indemnity by the Master Servicer.  The Master Servicer  agrees to indemnify, defend and hold harmless the Owner and its respective trustees, directors, officers, employees, agents, designees, successors and assigns from and against any ...

	ARTICLE VII   MISCELLANEOUS
	Section 7.01.  Severability Clause.  Any part, provision, representation or warranty of this Agreement which is prohibited or which is held to be void or unenforceable shall be ineffective to the extent of such prohibition or unenforceability without ...
	Section 7.02.  Notices.  Any notices, consents, directions, demands or other communications given under this Agreement (unless otherwise specified herein) shall be in writing and shall be deemed to have been duly given when delivered in person or by o...
	Section 7.03.  Reserved.
	Section 7.04.  Assignment.  The rights and obligations of the Master Servicer under this Agreement shall not be assigned without the prior written consent of the Owner.
	Section 7.05.  Governing Law.  This Agreement shall be governed by and construed both as to validity and enforceability in accordance with the laws of the state of Delaware without giving effect to the conflicts of law provisions thereof.
	Section 7.06.  Amendments.  This Agreement may be amended from time to time by a written instrument signed by the Master Servicer  and the Owner, and no waiver of any of the terms hereof by any party shall be effective unless it is in writing and sign...
	Section 7.07.  Integration.  This Agreement comprises the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with r...
	Section 7.08.  Agreement Effectiveness.  This Agreement shall become effective upon delivery of fully executed counterparts hereof to each of the parties hereto.
	Section 7.09.  Counterparts.  This Agreement may be executed in any number of counterparts, including by facsimile, each of which shall be deemed to be an original and together shall constitute and be one and the same instrument. This Agreement shall ...


	Exhibit J RCRED CCM Service Agreement (DRAFT) - 4.28.25
	SERVICE AGREEMENT
	1. Appointment and Third Party Agreements
	3. Compensation and Payment of Third-Party Pass-Through Fees
	A. Service Agreement Fees
	B. Communication Services Fees
	C. Financial Technology Services Fees
	D. Payment Schedule
	E. Late Payments

	4. Confidentiality of Records
	5. Limitation of Liability; Indemnification
	A. Limitation of Liability
	1. Subject to any limitations imposed by the Fund’s charter, CCM shall not be liable for any Losses (as defined in Section 5.B.1.) or action taken or omitted or for any loss or injury resulting from CCM’s (including, but not limited to, its agents, no...
	2. Notwithstanding any provisions of this Agreement to the contrary, unless CCM has actual knowledge indicating otherwise, CCM shall be under no duty or obligation to inquire into, and shall not be liable for:
	i. The legality of the issue, purchase, sale, redemption or transfer of any securities, the sufficiency of the amount to be paid or received in connection therewith, or the authority of Fund to request such issuance, purchase, sale, redemption or tran...
	ii. The legality of the declaration of any dividend by Fund, or the legality of the issue of any securities in payment of any stock dividend;
	3. Third Party Information
	4. Trustee or Fiduciary
	B. Indemnification
	1. The Administrator  agrees, to the extent permitted by the Fund’s charter (or equivalent) and applicable federal and state law (including, but not limited to, federal and state securities law), to indemnify, defend and hold harmless CCM, and when ap...
	2. CCM agrees, to the extent permitted by applicable federal and state law (including, but not limited to, federal and state securities law) to indemnify, defend and hold harmless the Fund and the Administrator, and their respective officers, director...
	3. The parties hereto agree that CCM may assign to Fund or Administrator, at the Fund’s or Administrator’s request, any and all rights of subrogation CCM may have against any third party vendors, correspondents, agents, sub-agents, contractors, sub-co...

	7. Representations, Warrants and Covenants of Administrator
	4. The Administrator acknowledges that CCM (1) is not a registered transfer agent under Section 17A(c) of the Securities Exchange Act of 1934, as amended, and is not acting as a fiduciary or in the capacity of a transfer agent; and (2) is not a member...

	8. Term and Termination
	9. Survival of Terms
	10. Notices
	11. Nonwaiver
	12. Assignment
	13. Governing Law and Venue
	14. Severability
	19. Amendment; Entire Agreement
	EXHIBIT “A”
	Services
	EXHIBIT “B”
	Administrator Service Escalations to Administrator and Its Designee

	Exhibit K RCRED Form of Placement Agent Agreement
	Exhibit L Form of Participating Broker Agreement
	2. Compensation of Broker.
	If sent to the Placement Agent:
	If sent to the Broker:
	SCHEDULE I

	Exhibit M RCRED Form of  Participating IA Platform Agreement
	FORM OF PARTICIPATING INVESTMENT ADVISOR PLATFORM AGREEMENT
	1. Relationship.
	(a) Subject to and in accordance with the terms and conditions herein set forth, CNL hereby retains the Advisor to effect placement of any portion of the Shares or Units pursuant to the respective Offering for the account of the respective Company (th...
	(b) All sales of Shares or Units must be made through a registered broker dealer, and the Advisor shall at all times during this Agreement have a valid agreement in place with another registered broker dealer and FINRA member in good standing that has...
	(c) The Advisor shall use its best efforts to distribute the Shares to such persons and according to all such terms as are contained in the applicable Prospectus or Private Placement Memorandum, as amended and supplemented.  The Advisor shall use and ...
	(d) In order to purchase Shares or Units, the subscriber must complete and execute a subscription agreement substantially in the form filed as an exhibit to the relevant Registration Statement or included within the Private Placement Memorandum (a “Su...
	(e) Checks shall be made payable in a specific dollar amount rather than a specified quantity of shares or units, which may result in subscribers receiving fractional shares or units rather than full share or unit amounts, as described in the applicab...
	(f) Subscription documents for the Offerings (the “Subscription Documents”) will be executed as described in the Prospectus or the Private Placement Memorandum.  The applicable Company will accept or reject each subscription within thirty (30) days of...
	(g) The Advisor hereby acknowledges and agrees that each Company, in its sole and absolute discretion, may accept or reject any subscription, in whole or in part, for any reason whatsoever, and no fee, commission or marketing support fee will be paid ...

	2. No Share and Unit Purchase Fees and Compensation
	No commissions or marketing support fees will be paid to the Advisor in connection with the purchase of any Shares or Units by an Advisor’s client.

	3. Association with Others
	4. Conditions of the Advisor’s Obligations.
	5. Conditions to CNL’s Obligations.
	6. Representations, Warranties and Covenants of CNL.
	(a) CNL is duly organized, validly existing, and in good standing under the laws of the jurisdictions in which it does business.
	(b) CNL is a member of FINRA and is a broker dealer registered as such with the SEC under the Securities Exchange Act of 1934, as amended (the “1934 Act”), and under the securities laws of all fifty states in the United States, the District of Columbi...
	(c) CNL has the requisite corporate power and authority to execute this Agreement and to perform its duties hereunder, and the execution and delivery by it of this Agreement and the consummation of the transactions herein contemplated will not result ...
	(d) This Agreement has been duly authorized by CNL and when executed and delivered by CNL and the other parties hereto, will be CNL’s legal, valid and binding agreement, enforceable in accordance with its terms, except to the extent that the enforceab...
	(e) CNL agrees to have in place and adhere to a commercially reasonable program of customer privacy in compliance with applicable laws and industry best practices designed to assure the confidentiality and security of confidential investor information...
	(f) CNL agrees to have in place and adhere to a “business continuity plan” in conformity with the rules of FINRA and to cooperate with the Advisor on business continuity plan matters.
	(g) CNL shall use its best efforts to cause the Company to maintain the effectiveness of each Registration Statement, if applicable, and to file such applications or amendments to such Registration Statement as may be reasonably necessary for that pur...
	(h) CNL shall advise the Advisor whenever and as soon as it receives or learns of any order issued by the SEC or the regulatory agency of any jurisdiction which suspends the effectiveness of the Registration Statement or prevents the use of the Prospe...
	(i) CNL shall use its best efforts to prevent the issuance of any order described herein at subparagraph (h) hereof and to obtain the lifting of any such order if issued.
	(j) CNL shall give the Advisor notice when, if applicable, the Registration Statement becomes effective and shall deliver to the Advisor such number of copies of the Prospectus or Private Placement Memorandum, and any supplements and amendments theret...
	(k) CNL shall promptly notify the Advisor of any post-effective amendments or supplements to a Registration Statement, if applicable, Prospectus or Private Placement Memorandum, and shall furnish the Advisor with copies of any revised Prospectus or Pr...

	7. Representations, Warrants and Covenants of the Advisor.
	(a) The Advisor is duly organized, validly existing, and in good standing under the laws of the jurisdictions in which it does business.
	(b) The Advisor is an investment advisor registered as such with the SEC under the Investment Advisor’s Act of 1940 and with any other applicable regulatory agency of each state or jurisdiction in which it may provide information in connection with th...
	(c) The Advisor is authorized to act and will act as a fiduciary on a discretionary or non-discretionary basis on behalf of each of its clients that it may provide advice regarding the purchase of Shares or Units.
	(d) The Advisor has the requisite entity power and authority to execute this Agreement and to perform its duties hereunder, and the execution and delivery by it of this Agreement and the consummation of the transactions herein contemplated will not re...
	(e) This Agreement has been duly authorized by the Advisor, and when executed and delivered by the Advisor and the other parties hereto, will be the Advisor’s legal, valid and binding agreement, enforceable in accordance with its terms, except to the ...
	(f) The Advisor agrees to have in place and adhere to a commercially reasonable program of customer privacy in compliance with applicable laws and industry best practices designed to assure the confidentiality and security of confidential investor inf...
	(g)   The Advisor agrees to have in place and adhere to a compliance program which has been reasonably designed to identify, detect and correct violations of federal and state securities laws, and in particular controls regarding “business continuity ...
	(h) The Advisor shall act in the placement of Shares or Units only where the Shares or Units may be legally offered and sold, only through its associated investment advisors and only to such persons in such jurisdictions who shall be legally qualified...
	(i) The Advisor shall use every reasonable effort to assure that Shares or Units are sold only to prospective investors who, in each case:
	(i) meets the Investor Standards and Requirements, including the minimum income and net worth standards and the minimum purchase requirements set forth in the applicable Prospectus or Private Placement Memorandum;
	(ii) can reasonably benefit from an investment in the Shares or Units based on the prospective investor’s overall investment objectives and portfolio structure;
	(iii) is able to bear the economic risk of the investment based on such prospective investor’s overall financial situation;
	(iv) has an apparent understanding of (A) the fundamental risks of the investment; (B) the risk that such prospective investor may lose its entire investment; (C) the lack of liquidity of the Shares or Units; (D) the restrictions on transferability of...
	(v) is either a resident of the United States or acknowledges that the purchase of Shares or Units are subject to the securities laws of the United States, states and territories thereof, and not subject to the securities laws of any other jurisdictio...
	(j) In addition to complying with the provisions of subparagraph (i) herein, and not in limitation of any other obligations of the Advisor to determine suitability imposed by federal law or the law of a sales jurisdiction, the Advisor agrees that:
	(i) The Advisor shall have reasonable grounds to believe, based upon information provided by the investor concerning his investment objectives, other investments, financial situation and needs, and upon any other information known by the Advisor, that...
	(ii) In making the determination set forth in Section (j) herein, the Advisor shall evaluate items of compensation, physical properties, tax aspects, financial stability and experience of the Company’s sponsors, conflicts of interest and risk factors,...
	(iii) Prior to executing a purchase transaction in the Shares or Units, the Advisor shall have informed the prospective investor of all pertinent facts relating to the lack of liquidity and marketability of the Shares or Units; and
	(k) The Advisor agrees to comply with the provisions of Omnibus Guidelines or the Real Estate Investment Trust Guidelines of the North American Securities Administrators Association, Inc., as each may be applicable to any Company.
	(l) The Advisor agrees to retain in its files, for that period of time which shall comply with all applicable federal, state, jurisdictional and other regulatory requirements, information that will establish that each subscriber purchasing Shares or U...
	(m) The Advisor shall conduct its activities only in accordance with this Agreement, the applicable Prospectus or Private Placement Memorandum, the 1933 Act and any other applicable rules and regulations.
	(n) The Advisor acknowledges receipt of copies of each of the respective Prospectuses and Private Placement Memoranda describing the terms of the Offerings and the Shares or Units offered thereby, including the Subscription Agreements as an attachment...
	(o) Reserved.
	(p) The Advisor shall verify the identity of each investor to whom it offers and sells shares under its “customer identification program”, verify the source of the investor’s funds as required by the anti-money laundering rules of the SEC and the Depa...
	(q) The Advisor hereby confirms that if it intends to use electronic delivery to distribute a Prospectus or Private Placement Memorandum, if applicable, to any person that has the ability to view and download electronically delivered documents, it agr...
	(i) It will view and download any documents electronically delivered to it by CNL; and
	(ii) It will comply with all applicable requirements of the SEC and any laws or regulations related to the electronic delivery of documents.
	(r) To the extent that Advisor’s clients, if permitted by the Company, execute a subscription agreement and/or other applicable account-related forms, in whole or in part, by electronic means, Advisor agrees that it will comply with the NASAA State Gu...
	(i) documenting a prospective investor’s written consent to utilize Electronic Signature;
	(ii) using technology requirements that provides a commercially reasonable level of security and assurances of accuracy and authentication of signer credentials;
	(iii) retain electronically signed documents in compliance with applicable laws and regulations; and
	(iv) advising clients of their ability to sign any document with an original handwritten signature at any time.
	If requested, Company or its agent will work with you to implement a mutually agreed upon process which complies with the Electronic Signatures requirements.
	(s) Except in the case of Offerings made through a Private Placement Memorandum, the Advisor shall be entitled to submit Subscription Agreements using facsimile signatures and hereby agrees to acknowledge such facsimile signatures as if they were an o...
	(t) The Advisor shall keep strictly confidential all Offering due diligence materials, including all materials that it may produce or that may be provided to it by any party including its agents or counsel and shall use such materials only in furthera...

	8. Payment of Costs and Expenses.
	(a) The Advisor shall pay all costs and expenses incident to the performance of its obligations under this Agreement.

	9. Indemnification.
	(a) The Advisor agrees, to the extent permitted by applicable federal and state law (including, without limitation, federal and state securities law), to indemnify, defend and hold harmless each Company, CNL, and their respective officers, directors, ...
	(b) CNL shall indemnify, defend and hold harmless the Advisor, and its officers, directors, partners, employees, associated persons, agents and control persons (collectively, the “Advisor Indemnified Persons”), from and against any and all Losses to w...
	(c) If the rights to indemnification provided for in this Section 9 would by their terms be available to a person hereunder (collectively, the “Indemnified Parties” and individually, an “Indemnified Party”), but is held to be unavailable by a court of...
	(d) Any Indemnified Party entitled to contribution or indemnification under this Section 9 will, promptly after receipt of such notice of commencement of any action, suit, proceeding or claim against him or it in respect of which a claim for contribut...

	10. Term and Termination.
	(a) This Agreement shall become effective with respect to each Company as of the later of the date set forth in the preamble to this Agreement or the date set forth opposite the name of the Company on Schedule I.  Either party may terminate this Agree...
	(b) The parties agree that, with respect to a follow-on offering by any Company in the future, this Agreement shall automatically become effective with respect to such Company’s new offering and Registration Statement without the need to amend this Ag...
	(c) The parties agree that, with respect to an offering by a company whose shares or units are distributed by CNL in the future, this Agreement shall become effective with respect to such new offering upon the Advisor’s receipt from CNL and prompt ret...
	(d) In addition to any other obligations of the Advisor that survive the expiration or termination of this Agreement, the Advisor, upon the expiration or termination of this Agreement, shall (i) promptly forward to the applicable Company any and all f...

	11. Notices.
	12. Successors.
	13. Miscellaneous.
	(a) This Agreement shall be construed in accordance with the applicable laws of the State of Florida, excluding the choice of law provisions thereof.  If it becomes necessary for any party to this Agreement to institute litigation to enforce or constr...
	(b) Nothing in this Agreement shall constitute the Advisor as in association with or in partnership with CNL or the Companies.  Instead, this Agreement shall only authorize the Advisor to effectuate the sale of Shares or Units according to the terms a...
	(c) This Agreement embodies the entire understanding between the parties to the Agreement, and no variation, modification or amendment to this Agreement shall be deemed valid or effective unless it is in writing and signed by both parties hereto excep...
	(d) If any provision of this Agreement shall be deemed void, invalid or ineffective for any reason, the remainder of the Agreement shall remain in full force and effect.
	(e) Any capitalized terms used herein without definition shall have the meanings given to them in the applicable Prospectuses or Private Placement Memoranda.
	(f) The failure of any party to insist upon or enforce strict performance by any other party of any provision of this Agreement or to exercise any right under this Agreement shall not be construed as a waiver or relinquishment to any extent of such pa...
	(g) The Company shall be a third party beneficiary of Section 9(a) of this Agreement; otherwise there shall be no third party beneficiaries of this Agreement, and other than the Company with respect to Section 9(a) herein, no provision of this Agreeme...
	(h) This Agreement may be executed in counterpart copies, each of which shall be deemed an original but all of which together shall constitute one and the same instrument comprising this Agreement.


	Exhibit N RESCRED Form of Escrow Agreement
	EXHIBIT O 1
	Exhibit O 2025-05-06-CNL Balbec Fund - Expense Support Agreement
	7114 E Stetson Dr, Suite 250
	Scottsdale, Arizona 85251
	Attention: Jacob Armour

	Exhibit P RESCRED Indemnification Agreement - 5.9.25
	INDEMNIFICATION AGREEMENT
	WITNESSETH:
	I.   DEFINITIONS
	A. “Board” shall mean the Board of Directors of the Company.
	B. “Change in Control” shall mean a change in the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of the Company, or any successor in interest thereto, whether through the ownership of V...
	C. “Corporate Status” shall mean:  (i) the status of a person who is or was a director or officer of the Company or any of the Affiliates, or a member of any committee of the Board; and (ii) the status of a person who, while a director or officer of t...
	D. “Disinterested Director” shall mean a director of the Company who neither is nor was a party to the Proceeding with respect to which indemnification and/or advance of Expenses is being sought by the Indemnitee.
	E. “Expenses” shall mean expenses of Proceedings including, without limitation, all attorneys’ fees, retainers, court costs, transcript costs, fees of experts, investigation fees and expenses, accounting and witness fees, travel expenses, duplicating ...
	F. “Good Faith Act or Omission” shall mean an act or omission of the Indemnitee reasonably believed by the Indemnitee to be in or not opposed to the best interests of the Company or the Affiliates and not:  (i) one involving negligence or misconduct, ...
	G. “Liabilities” shall mean liabilities of any type whatsoever, including, without limitation, any judgments, fines, excise taxes and penalties under the Employee Retirement Income Security Act of 1974, as amended, penalties and amounts paid in settle...
	I. “Proceeding” shall mean any threatened, pending or completed action, suit, arbitration, alternate dispute resolution mechanism, investigation, administrative hearing or any other actual, threatened or completed proceeding whether civil, criminal, a...
	N. “Voting Securities” shall mean any securities of the Company that are entitled to vote generally in the election of directors.

	II.   TERMINATION OF AGREEMENT
	III.   SERVICE BY INDEMNITEE, NOTICE OF  PROCEEDINGS, DEFENSE OF CLAIMS
	A. Notice of Proceedings.  The Indemnitee agrees to notify the Company promptly in writing upon being served with any summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding or matter which may be s...
	B. Defense of Claims.  The Company will be entitled to participate, at its own expense, in any Proceeding of which it has notice.  The Company jointly with any other indemnifying party similarly notified of any Proceeding will be entitled to assume th...
	C. Settlement of Claims.  The Company shall not settle any Proceeding in any manner which would impose any liability, penalty or limitation on the Indemnitee without the written consent of the Indemnitee, which consent shall not be unreasonably withhe...

	IV.   INDEMNIFICATION
	A. In General.  Upon the terms and subject to the conditions set forth in this Agreement, the Company shall hold harmless and indemnify the Indemnitee against any and all Liabilities actually incurred by or for him or her in connection with any Procee...
	B. Proceeding Other Than a Proceeding by or in the Right of the Company.  If the Indemnitee, by reason of his or her Corporate Status or alleged action or inaction in such capacity, was or is a party or is threatened to be made a party to any Proceedi...
	C. Proceedings by or in the Right of the Company.  If the Indemnitee, by reason of his or her Corporate Status or alleged action or inaction in such capacity, was or is a party or is threatened to be made a party to any Proceeding (whether the Indemni...
	D. Indemnification of a Party Who is Wholly or Partly Successful.  Notwithstanding any other provision of this Agreement, to the extent that the Indemnitee is, by reason of the Indemnitee’s Corporate Status, a party to and is successful in, on the mer...
	E. Indemnification for Expenses as Witness.  Notwithstanding any other provision of this Agreement, to the extent that the Indemnitee, by reason of the Indemnitee’s Corporate Status, has prepared to serve or has served as a witness in any Proceeding, ...
	F. Specific Limitations on Indemnification.  In addition to the other limitations set forth in this Article IV and notwithstanding anything in this Agreement to the contrary, the Company shall not be obligated under this Agreement to make any payment ...
	1. To the extent that payment is actually made to the Indemnitee under any insurance policy or is made on behalf of the Indemnitee by or on behalf of the Company otherwise than pursuant to this Agreement.
	2. If a court in such Proceeding has entered a judgment or other adjudication which is final and has become non-appealable and establishes that a claim of the Indemnitee for such indemnification arose from:  (i) a breach by the Indemnitee of the Indem...
	3. Provided that there has been no Change in Control, for Liabilities in connection with Proceedings settled without the consent of the Company, which consent shall not have been unreasonably withheld.
	4. For any loss or liability arising from an alleged violation of federal or state securities laws unless one or more of the following conditions are met:  (i) there has been a successful adjudication in favor of the Indemnitee on the merits of each c...
	5. If such Indemnitee is a party to such Proceeding by reason of his or her status as an officer of director of the Advisor and such Proceeding is brought by a member of the Advisor against such Indemnitee arising from claims solely related to the rel...


	V.   ADVANCEMENT OF EXPENSES
	VI.   PROCEDURE FOR PAYMENT OF LIABILITIES; DETERMINATION OF RIGHT TO INDEMNIFICATION
	A. Procedure for Payment.  To obtain indemnification for Liabilities under this Agreement, the Indemnitee shall submit to the Company a written request for payment, including with such request such documentation as is reasonably available to the Indem...
	B. No Determination Necessary when the Indemnitee was Successful.  To the extent the Indemnitee has been successful, on the merits or otherwise, in defense of any Proceeding referred to in Sections IV.B or IV.C above or in the defense of any claim, is...
	C. Determination of Good Faith Act or Omission.  In the event that Section VI.B above is inapplicable, the Company shall also hold harmless and indemnify the Indemnitee unless the Company proves by clear and convincing evidence to a forum listed in Se...
	D. Forum for Determination.  The Indemnitee shall be entitled to select from among the following the forums in which the validity of the Company’s claim under Section VI.C above that the Indemnitee is not entitled to indemnification will be heard:
	1. A majority of the Disinterested Directors, or, if there are fewer than three (but at least one) Disinterested Directors, all of the Disinterested Directors;
	2. The shareholders of the Company; or
	3. Legal counsel selected by the Indemnitee, subject to the approval of the Board, which approval shall not be unreasonably delayed or denied and which counsel shall make such determination in a written opinion.

	E. Right to Appeal.  Notwithstanding a determination by any forum listed in Section VI.D above that the Indemnitee is not entitled to indemnification with respect to a specific Proceeding, the Indemnitee shall have the right to apply to the court in w...
	F. Right to Seek Judicial Determination.  Notwithstanding any other provision of this Agreement to the contrary, at any time sixty (60) days after a request for indemnification has been made to the Company (or upon earlier receipt of written notice th...
	G. Expenses under this Agreement.  Notwithstanding any other provision in this Agreement to the contrary, the Company shall indemnify the Indemnitee against all Expenses incurred by the Indemnitee in connection with any hearing or proceeding under thi...

	VII.   PRESUMPTIONS AND EFFECT OF CERTAIN PROCEEDINGS
	A. Burden of Proof.  In making a determination with respect to entitlement to indemnification hereunder, the person, persons, entity or entities making such determination shall presume that the Indemnitee is entitled to indemnification under this Agre...
	B. Effect of Other Proceedings.  The termination of any Proceeding or any claim, issue or matter therein by judgment, order or settlement shall not create a presumption that the act(s) or omission(s) giving rise to the Proceeding were not Good Faith A...
	C. Reliance as Safe Harbor.  For the purposes of any determination of whether any act or omission of the Indemnitee was a Good Faith Act or Omission, each act of the Indemnitee shall be deemed to be a Good Faith Act or Omission if the Indemnitee’s act...
	D. Actions of Others.  The knowledge and/or actions or failure to act of any director, officer, agent or employee of the Company shall not be imputed to the Indemnitee for the purposes of determining the right to indemnification under this Agreement.
	E. Court-Ordered Indemnification.  Notwithstanding any other provision of this Agreement, a court of appropriate jurisdiction, upon application of Indemnitee and such notice as the court shall require, may order indemnification of Indemnitee by the Co...
	1. if such court determines that Indemnitee is entitled to reimbursement under Section 2-418(d)(1) of the MGCL, the court shall order indemnification, in which case Indemnitee shall be entitled to recover the Expenses of securing such reimbursement; or
	2. if such court determines that Indemnitee is fairly and reasonably entitled to indemnification in view of all the relevant circumstances, whether or not Indemnitee (i) has met the standards of conduct set forth in Section 2-418(b) of the MGCL or (ii...


	VIII.   INSURANCE
	IX.   OBLIGATIONS OF THE COMPANY UPON A CHANGE IN CONTROL
	X.   NON-EXCLUSIVITY, SUBROGATION AND MISCELLANEOUS
	A. Non-Exclusivity.  The rights of the Indemnitee hereunder shall not be deemed exclusive of any other rights to which the Indemnitee may at any time be entitled under any provision of law, the Articles of Incorporation, the Bylaws of the Company, as ...
	B. Subrogation.  In the event of any payment under this Agreement, the Company shall be subrogated to the extent of such payment to all of the rights of recovery of the Indemnitee, who shall execute all required documents and take all action necessary...
	C. Notices.  All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to have been duly given:  (i) if delivered by hand, by courier or by telegram and receipted for by the party to whom such notice or ...
	D. Governing Law.  The parties agree that this Agreement shall be governed by, construed and enforced in accordance with the internal laws of the State of Maryland, without application of the conflict of laws principles thereof.
	E. Binding Effect.  Except as otherwise provided in this Agreement, this Agreement shall be binding upon and inure to the benefit of the parties hereto and their heirs, executors, administrators, successors, legal representatives and permitted assigns...
	F. Waiver.  No termination, cancellation, modification, amendment, deletion, addition or other change in this Agreement or any provision hereof, or waiver of any right or remedy herein, shall be effective for any purpose unless specifically set forth ...
	G. Entire Agreement.  This Agreement constitutes the entire agreement and understanding among the parties hereto in reference to the subject matter hereof; provided, however, that the parties acknowledge and agree that the Amended and Restated Article...
	H. Titles.  The titles to the articles and sections of this Agreement are inserted for convenience only and should not be deemed a part hereof or affect the construction or interpretation of any provisions hereof.
	I. Invalidity of Provisions.  Every provision of this Agreement is severable, and the invalidity or unenforceability of any term or provision shall not affect the validity or enforceability of the remainder of this Agreement.
	J. Pronouns and Plurals.  Where applicable, any pronoun used in this Agreement shall include the corresponding masculine, feminine or neuter forms, and the singular form of nouns, pronouns and verbs shall include the plural and vice versa.
	K. Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which together constitute one agreement binding on all the parties hereto.
	L. Reports to Stockholders.  To the extent required by the MGCL, the Company shall report in writing to its stockholders the payment of any amounts for indemnification of, or advance of Expenses to, Indemnitee under this Agreement arising out of a Pro...

	EXHIBIT A
	FORM OF UNDERTAKING TO REPAY EXPENSES ADVANCED

	Exhibit Q CIP - RCRED, CRCM  Brand License Agreement
	WHEREAS, Licensor is an indirect subsidiary of CNL Holdings, LLC, a Delaware limited liability company (“CNL Holdings”); and
	WHEREAS, Licensor is the owner of the name and mark “CNL” and other intellectual property and proprietary materials which together constitute the brand image by which Licensor is known to the public.  Licensor’s intellectual property and proprietary m...
	WHEREAS, among the components of the Brand Content are the service marks listed on Appendix A hereto for the services indicated on Appendix A and the United States service mark registrations and applications for registration listed on Appendix A (coll...
	WHEREAS, RCRED is a Maryland corporation that intends to target attractive risk-adjusted returns in opportunities related to the residential mortgage market in the United States, and RCRED and its Controlled Affiliates are engaged in the business of i...
	WHEREAS, RCRED wishes to obtain an exclusive license for Licensee to use the RCRED Name and a non-exclusive license for Licensee to use the Brand Content, including, without limitation, the Marks, in connection with Licensee’s Products & Services, and...
	WHEREAS, Licensor currently licenses, and will continue to license in the future, some or all of the Brand Content to various entities that are affiliated in some way with CNL Holdings; and
	WHEREAS, while the entities to which Licensor licenses some or all of the Brand Content have a separate legal identity and operations from that of Licensor, it is vital to the goodwill and reputation of Licensor and its Affiliates (as defined in Secti...
	WHEREAS, Licensor would not be willing to provide or cause to be provided the Brand Content to Licensee without the agreement of RCRED to comply at all times during the Term of this Agreement with, and to cause its Controlled Affiliates to comply at a...
	WHEREAS, RCRED is therefore willing at all times during the Term of this Agreement to comply with, and to cause its Controlled Affiliates to comply at all times during the Term of this Agreement with, the Policies & Standards and the other terms and c...
	1. GRANT
	A. License Grant and Consideration
	(1) Consideration for Licenses.  For the promises received and given and other good and valuable consideration, the sufficiency of which is hereby acknowledged, Licensor grants to Licensee the licenses and rights to the Brand Content and Marks as prov...
	(2) Licensor’s Grant to Licensee.  To the extent Licensor owns such rights, Licensor grants to Licensee during the Term of this Agreement: (i) an exclusive, worldwide, irrevocable (except as set forth herein) license to use the RCRED Name (this exclus...
	(3) To the extent Licensor owns such rights, Licensor grants to Member during the Term of this Agreement a non-exclusive, worldwide right and license to use the Brand Content, including, without limitation, the Marks and Licensor’s proprietary managem...

	B. Licensee shall own such rights, including intellectual property rights, as may exist, exclusive of any and all rights in the Brand Content or Marks and subject to Licensor’s Retained Rights, in any documents filed by Licensee with any state or Fede...
	C. Approved Derivative Works.
	(1) “Approved Derivative Works” shall mean “any advertising and promotional materials, use on websites and other works created by or on behalf of Licensee subject to this License that contain or are derived from the Brand Content or that use the Marks...
	(2) Licensor and RCRED acknowledge that Member shall own any copyrights in the Approved Derivative Works by assignment from RCRED, exclusive of and subject to any and all rights in the Brand Content or Marks and subject to Licensor’s Retained Rights i...
	(3) Member grants to Licensee and Licensor a non-exclusive, world-wide, irrevocable license to use such Approved Derivative Works as necessary in and with Licensee’s Products and Services and the marketing, advertising and sale of such Licensee’s Prod...

	D Licensor does not grant to Licensee or Member, and nothing in this Agreement shall be construed as granting to Licensee or Member, the right to license, sublicense or authorize others to use the Brand Content, Marks or RCRED Name other than (i) the ...
	E. During the Term of this Agreement, Licensor shall retain the sole and absolute right to grant other non-exclusive licenses of some or all of the Brand Content including the Marks to other entities not affiliated with Licensee or Member, and Licenso...

	2. QUALITY CONTROL
	A. Licensor and its Representatives (as defined in Section 8.A.(5) below) shall have the right to oversee the use of the Brand Content and RCRED Name by Licensee, its Sublicensees and Controlled Affiliates and the Member.  Licensor and its Representat...
	B. RCRED and the Member acknowledge that Licensor has provided to Licensee certain policies and standards necessary for the preservation of the goodwill and reputation associated with the Marks and the value associated with the Brand Content, and RCRE...
	C. RCRED shall at all times during the Term of this Agreement comply with, and shall cause each of its Controlled Affiliates and Sublicensees, at all times during the Term of this Agreement to comply with the Policies & Standards.
	D. RCRED agrees that it shall be responsible for any violation of or failure to comply with the Policies & Standards by any employee, manager, executive, contractor or other agent of Licensee.  Likewise, Member agrees that it shall be responsible for ...
	E. Licensee shall have the right to adopt additional policies and standards (“Licensee’s Policies”) for the RCRED Name and related IP rights that do not conflict with the Policies & Standards or Licensor’s rights.  If any of Licensee’s Policies confli...
	F. Except as set forth in the Policies & Standards, neither Licensee nor Member shall make or use any modification to any of the Brand Content or RCRED Name without the prior express written approval of Licensor, which approval may not be unreasonably...
	G. Licensee and the Member will use the RCRED Name, the Marks and other Brand Content, Approved Derivative Works and Regulatory Filings, solely in connection with Licensee’s Products & Services as well as Licensee’s websites, advertising, promotional ...
	H. All of Licensee’s Products & Services, which are sold by Licensee, shall comply with the Policies & Standards and the other terms and conditions of this Agreement.
	I. If Licensee desires to use the designation “CNL” as a part of its identification (other than through the use of the RCRED Name) including, without limitation, in the name of a newly formed corporation or other entity or the name of a new product or...
	J. At least ten (10) business days prior to any distribution or use of any new marketing materials using or containing the RCRED Name or the Brand Content by Licensee or the Member (including without limit Approved Derivative Works) in connection with...
	K. Licensee shall add Licensor to all mailing lists and survey lists including, without limitation, mass mailings and surveys to stockholders, customers, clients, vendors, and others.
	L. At least ten (10) business days prior to the use of the RCRED Name or any Brand Content in any printed media, electronic media or any other format, Licensee or the Member shall provide to Licensor proofs of materials showing the proposed use of the...
	M. Licensor and Licensor’s Representatives shall have the right, up to four (4) times per calendar year, but not more than once during any calendar quarter, and in the event such number is exceeded in any calendar year or quarter, such additional time...

	3. OWNERSHIP
	A. RCRED and the Member acknowledge and agree that the RCRED Name and the Brand Content including, without limitation, the Marks and the goodwill associated with the Brand Content, the Marks and RCRED Name are owned by Licensor and are the exclusive p...
	B. RCRED and the Member further acknowledge and agree that Licensee or the Member will not at any time do, or cause to be done, any act or thing contesting or in any way impairing or tending to impair the validity of Licensor’s exclusive right, title ...
	C. Licensee and the Member will not register or apply to register, in any country, state or other jurisdiction, the RCRED Name or any part or component of the Brand Content, including, without limitation: (1) the Marks,  either alone or in combination...
	D. Licensee and the Member will not in any manner represent that they own the RCRED Name, the Brand Content or any part or component of the Brand Content, and RCRED and the Member hereby acknowledge that the use of the RCRED Name or the Brand Content ...
	E. RCRED and the Member further acknowledge that with Licensee as a licensee of the RCRED Name and the Brand Content and Member’s role with relation to the RCRED Name, Brand Content and Approved Derivative Works, each will receive confidential informa...

	4. TERM AND TERMINATION
	A. Unless earlier terminated in accordance with the terms of this Section 4, the initial term of this Agreement shall commence on the Effective Date and continue until December 31, 2025 (the “Initial Term”).  Thereafter, this Agreement shall automatic...
	B. Licensor or RCRED may terminate this Agreement immediately upon giving written notice to the other party if the other one of Licensor or RCRED:
	(1) Becomes insolvent, makes a general assignment for the benefit of its creditors, files a voluntary petition under the federal Bankruptcy Code or has an involuntary petition filed against it under the federal Bankruptcy Code which remains undismisse...
	(2) The other one of Licensor or RCRED is in breach of or in default under this Agreement and, except as otherwise provided in Sections 5.B. and 5.C. below, such breach or default has continued for a period of forty-five (45) days after the terminatin...

	C. Licensor may terminate this Agreement upon ninety (90) days prior written notice to RCRED in the event that any of the following occur:
	(1) a sale of all or substantially all of the assets of RCRED to one or more individuals or entities who is/are not a Controlled Affiliate of RCRED with such termination effective upon closing of such sale and not requiring ninety (90) days prior writ...
	(2) a merger, consolidation or reorganization in which RCRED is the surviving corporation that results in any individual or entity (or group of related or affiliated individuals and/or entities) that immediately prior to such transaction was not a sto...
	(3) the dissolution or liquidation of RCRED;
	(4) the acquisition by any individual or entity (or group of related or affiliated individuals and/or entities) of direct or indirect beneficial ownership of RCRED’s common stock representing fifty percent (50%) or more of the voting power of RCRED; or
	(5) a majority of RCRED’s Board of Directors are persons other than persons for whose election proxies have been solicited or approved by RCRED’s Board of Directors.

	D. Licensor may terminate Member’s rights under the Brand Content License Agreement upon ninety (90) days prior written notice to RCRED in the event that any of the following occur:
	(1) a sale of all or substantially all of the assets of Member to one or more individuals or entities who is/are not a Controlled Affiliate of Licensor with such termination effective upon closing of such sale and not requiring ninety (90) days prior ...
	(2) a merger, consolidation or reorganization in which Member is the surviving corporation that results in any individual or entity (or group of related or affiliated individuals and/or entities) that immediately prior to such transaction was not a st...
	(3) the dissolution or liquidation of Member;
	(4) the acquisition by any individual or entity (or group of related or affiliated individuals and/or entities) of direct or indirect beneficial ownership of Member’s common stock representing fifty percent (50%) or more of the voting power of Member;...
	(5) a majority of Member’s Board of Directors are persons other than persons for whose election proxies have been solicited or approved by Member’s Board of Directors.

	E. Licensor may terminate this Agreement upon thirty (30) days prior written notice to RCRED in the event that the Advisory Agreement between RCRED and CNL Residential Credit Manager, LLC, a Delaware limited liability company, dated as of ...
	F. Additionally, this Agreement may be terminated by Licensor upon thirty (30) days prior written notice to RCRED if RCRED or any of its Controlled Affiliates is found by a court to have committed fraud or is convicted of any criminal misconduct.
	G. Sections 5.E., 6, 7, 8, 9, 10 and 11 of this Agreement shall survive any termination of this Agreement.  Any termination of this Agreement shall result in an automatic termination of any Sublicense Agreement.
	H. A termination of this Agreement shall not excuse any failure to perform or breach of this Agreement by Member, Licensee or Licensor, and Licensor, Licensee, and the Member shall each be entitled to all remedies under this Agreement and at law or eq...
	I. Upon termination of this Agreement in any manner provided herein, Licensee and the Member shall have a period of time to transition to a new name (the “Transition Period”) (such period to run concurrently with the applicable notice period set forth...

	5. BREACH AND REMEDIES
	A. If Licensor in good faith determines that Licensee or Member has failed to comply with any of the Policies & Standards or any other terms and conditions of this Agreement, Licensor shall give the breaching party of Licensee or Member written notice...
	B. In the event that within the applicable period after Licensor has given the written notice and demand described in Section 5.A., the breaching part of Licensee or Member has not corrected such failure or has not caused such failure to be corrected ...
	(1) enforce the remedies for such failure as outlined in the applicable section of the Policies & Standards that has been violated;
	(2) demand and enforce correction or revision of materials which include the RCRED Name or the Brand Content that are not in compliance with the Policies & Standards;
	(3) at the Licensee’s or Member’s expense, initiate a third-party audit of the operations of Licensee or Member to ensure compliance with the Policies & Standards and the other terms of this Agreement;
	(4) in the case of Licensee’s breach, terminate this Agreement; or in the case of Member’s breach, terminate Member’s rights under this Agreement, with written notice to Licensee and Member; or

	C. Notwithstanding the foregoing, if Licensee fails to comply with the same individual policy or standard from the Policies & Standards three (3) or more times during any calendar year or in the event of three (3) or more material misuses of the RCRED...
	D. The remedies set forth in Sections 5.B. and 5.C. are not in limitation of, but are in addition to, any equitable remedies that may be available to either party under Section 5.F.
	E. Upon termination of this Agreement in any manner provided herein, Licensee and its Sublicensees and the Member will immediately and permanently discontinue all use of the RCRED Name; the Brand Content, including, without limitation, the Marks and L...
	F. Licensor and RCRED acknowledge and agree that a breach or threatened breach by Member or RCRED, its Controlled Affiliates, its Sublicensees or any of their Representatives of any of the terms or conditions contained in Sections 1, 2, 3, 6, 7 or 8 o...

	6. INSURANCE; INDEMNITY
	A. Except to the extent, if any, otherwise expressly provided in this Agreement, Licensor assumes no liability to Member, Licensee, Sublicensees or to third parties with respect to the products and services advertised and sold by Licensee or Sublicens...
	B. During the Term of this Agreement, and for a period of three (3) years thereafter, RCRED or its successors in interest shall maintain in full force and effect all commercially reasonable necessary liability insurance coverage for itself and its Con...
	C. RCRED agrees to indemnify and hold Member, Licensor, its Affiliates, and their Representatives harmless from any and all damages, losses, costs, and liabilities (including, without limitation, reasonable legal fees and the cost of enforcing this in...
	D. Licensor agrees to indemnify and hold Licensee, its Controlled Affiliates, and their Representatives harmless from any and all damages, losses, costs, and liabilities (including, without limitation, reasonable legal fees and the cost of enforcing t...
	E. Member agrees to indemnify and hold RCRED, Licensor, its Affiliates, and their Representatives harmless from any and all damages, losses, costs, and liabilities (including, without limitation, reasonable legal fees and the cost of enforcing this in...

	7. REPRESENTATIONS, WARRANTIES, AND COVENANTS
	(1) Licensor is a limited liability company duly organized and in good standing under the laws of the State of Florida; and
	(2) Licensor has full corporate power and authority, and has taken all corporate actions and has obtained all necessary approvals or authorizations from any other third party and government authority, to enter into this Agreement, to perform its oblig...
	(3) this Agreement constitutes a legal, valid and binding agreement of Licensor, enforceable against Licensor in accordance with its terms; and
	(4) Licensor has, and during the Term will have, the exclusive ownership of and control over the Marks; and
	(5) all applications or registrations for the Marks are valid and in good standing and Licensor has filed or paid, and during the Term will continue to file or pay, all necessary documents, fees or payments due in any trademark registries relating to ...
	(6) in the event that an unauthorized third-party uses the Brand Content, RCRED Name or any portion thereof, and such use is brought to Licensor’s attention by Licensee, Licensor will take steps to abate such use at Licensor’s expense if Licensor, aft...
	B. RCRED represents, warrants and covenants the following:
	(1) RCRED is a corporation duly organized and in good standing under the laws of the State of Maryland; and
	(2) RCRED has full corporate power and authority, and has taken all corporate actions and has obtained all necessary approvals or authorizations from any other third party and government authority, to enter into this Agreement, to perform its obligati...
	(3) this Agreement constitutes a legal, valid and binding agreement of RCRED, enforceable against RCRED in accordance with its terms; and
	(4) RCRED shall promptly notify Licensor of any conflicting use or infringement of any of the Brand Content, the RCRED Name, Regulatory Filings or Approved Derivative Works (for Approved Derivative Work) of which Licensee may become aware and will coo...
	(5) Licensee shall inform Licensor in writing at least fifteen (15) business days prior to attempting to enforce any rights Licensee may have in the Regulatory Filings.

	C. Member represents, warrants and covenants the following:
	(1) Member is a company duly organized and in good standing under the laws of the State of Delaware; and
	(2) Member has full corporate power and authority, and has taken all corporate actions and has obtained all necessary approvals or authorizations from any other third party and government authority, to enter into this Agreement, to perform its obligat...
	(3) this Agreement constitutes a legal, valid and binding agreement of the Member, enforceable against the Member in accordance with its terms; and
	(4) the Member shall promptly notify Licensor of any conflicting use or infringement of any of the Brand Content, the RCRED Name, and Licensor and Licensee of Regulatory Filings or Approved Derivative Works of which the Member may become aware and wil...
	(5) the Member shall inform Licensor and/or Licensee as appropriate in writing at least fifteen (15) business days prior to attempting to enforce any rights the Member may have in the Approved Derivative Works.


	8. CONFIDENTIALITY
	A. For purposes of this Agreement: (1) “Confidential Information” means (a) with respect to Licensor, the Policies & Standards and confidential or proprietary information, financial or otherwise, about the business, affairs, and assets of Licensor or ...
	B. None of Member, Licensee, its Controlled Affiliates, Sublicensees, Licensor, its Affiliates or their Representatives shall disclose or use any Confidential Information which is furnished, or to be furnished, to any of them by the other parties at a...
	C. Notwithstanding the prohibition in Section 8.B., a party (the “Disclosing Party”) shall be entitled to disclose Confidential Information about the other parties  (the “Non-Disclosing Parties”): (1) where RCRED is the Disclosing Party, to its Contro...
	D. Upon a termination of this Agreement for whatever reason, each party shall promptly return, in the manner directed by the other parties, all of the Confidential Information that has been furnished to it or, alternatively, shall promptly destroy cop...

	9. DISPUTE RESOLUTION
	A. In the event of any dispute or claim between Licensor, Licensee, and/or Member under this Agreement or arising out of or in connection with the interpretation of or performance under the Policies & Standards, the procedures set forth in this Sectio...
	B. Within ten (10) days after notice of such dispute is given to the other party(ies), a Representative of each of the involved parties to the dispute shall meet in an effort to resolve the dispute.
	C. In the event that the Representatives of the parties are unable to resolve the dispute at such meeting, then within fifteen (15) days after such meeting, the chief executive officers of each of the parties shall meet in person or speak with each ot...
	D. In the event that the dispute is not resolved under the procedure set forth above, either party may commence arbitration proceedings pursuant to Section 10.  The procedures of this Section 9 must be followed as a condition precedent to the commence...

	10. ARBITRATION
	Except as provided in Section 5.F. regarding equitable relief, all disputes between or among the parties or any claims concerning the performance, breach, construction or interpretation of this Agreement, or in any manner arising out of this Agreement...
	(1) Within fifteen (15) days after written notice by one party to the other party(ies) of its demand for arbitration, which demand shall set forth the name and address of its designated independent arbitrator, the other party(ies) shall appoint its de...
	(2) The arbitration proceedings shall take place in Orlando, Florida.  Judgment upon any award rendered by the arbitrators may be entered into any court having competent jurisdiction without any right of appeal.
	(3) Each party shall pay its own expenses of arbitration, and the expenses of the arbitrators and the arbitration proceeding shall be shared equally.  However, if in the opinion of a majority of the arbitrators any claim or defense was unreasonable, t...


	11. GENERAL PROVISIONS
	A. This Agreement and all questions of interpretation, construction and enforcement hereof, and all controversies hereunder shall be governed by the laws of the State of Florida without regard to conflict of law rules or principles that could result i...
	B. No waiver of any provision or any default by any party shall be deemed, or shall constitute, a waiver of any other provision, whether or not similar, nor shall any waiver constitute a continuing waiver.  No waiver by any party shall be binding unle...
	Either party may change its address for purposes of this Section by giving the other party written notice of the new address in the manner set forth above. Any notice given as set forth in this Section 11.C. will be effective on the day of hand delive...
	D. This Agreement and the Appendices constitute the entire agreement between the parties pertaining to this subject matter and supersede all prior and contemporaneous agreements, representations and understandings of the parties.  No supplement, modif...
	C. In the event any term or provision of this Agreement shall be held illegal, unenforceable or inoperative as a matter of law, the remaining terms and conditions of this Agreement shall remain in full force and effect if the essential terms and condi...
	D. This Agreement may be executed in counterparts, each of which shall be deemed an original and all of which shall constitute one and the same instrument.
	E. In the event of any conflict between the terms of this Agreement and the Policies & Standards, this Agreement shall control.
	F. Licensee nor Member shall not assign any of its rights or delegate any of its duties under this Agreement without the prior written consent of Licensor, which consent may be granted or withheld in the sole and exclusive discretion of Licensor.  Thi...
	G. No party shall be liable to the other party for any delay or omission in the performance of any obligation hereunder, when such delay or omission is due to any event or condition of force majeure.  For the purposes of this Agreement, force majeure ...
	H. The captions used in this Agreement are intended solely for reference and shall not be used to interpret any of the terms or conditions of this Agreement.
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	Exhibit T Share Repurchase Plan of CNL Strategic Residential Credit, Inc.
	1. Repurchase Price.  The Share Repurchase Plan is designed to provide eligible stockholders with limited, interim liquidity by enabling them to sell Shares back to the Company.  Subject to certain restrictions described below, the Company may repurch...
	2. Repurchase of Shares.  Any stockholder may present for the Company’s consideration all or any portion of his or her Shares for repurchase at any time, in accordance with the procedures outlined herein.  A stockholder may present fewer than all of h...
	(i) whether such repurchase impairs the Company’s capital or operations;
	(ii) whether such repurchase is not reasonably practical due to an emergency;
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	3. Insufficient Funds.  In the event the Company is oversubscribed or there are insufficient funds to repurchase all of the Shares for which repurchase requests have been submitted, and the Company determines to repurchase Shares, the Company will rep...
	(i) first, pro rata as to all repurchases sought upon a stockholder’s death upon presentment of a death certificate;
	(ii) second, pro rata as to all repurchases sought by stockholders with a Qualifying Disability or by stockholders who have been confined to a long-term care facility;
	(iii) third, pro rata as to all repurchases sought by stockholders subject to Bankruptcy;
	(iv) fourth, pro rata as to all repurchases that would result in a stockholder owning less than 100 Shares; or
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	4. Procedures for Repurchase.  A stockholder requesting the company to repurchase his or her Shares must mail or deliver a written request on a form the Company provides, executed by the stockholder, its trustee or authorized agent to the repurchase a...
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	Stockholders will not relinquish their Shares to the Company until such time as the Company commits to repurchase such Shares.  However, the repurchase price for repurchase requests not withdrawn by the stockholder and Shares subsequently repurchased ...
	5. Amendment, Suspension or Termination of the Share Repurchase Plan.  The Company’s board of directors, in its sole discretion, may amend,  suspend, or terminate the Share Repurchase Plan or waive any of its specific conditions to the extent it is in...
	The Company may provide notice by including such information in a Current Report on Form 8-K or in its annual or quarterly reports, all publicly filed with the Securities and Exchange Commission or by a separate mailing to the stockholders.  The Share...
	6. Governing Law.  THIS SHARE REPURCHASE PLAN AND A STOCKHOLDER’S ELECTION TO PARTICIPATE IN THE SHARE REPURCHASE PLAN SHALL BE GOVERNED BY THE LAWS OF THE STATE OF FLORIDA APPLICABLE TO CONTRACTS TO BE MADE AND PERFORMED ENTIRELY IN SAID STATE; PROVI...
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