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Portfolio Overview - as at 30 September 2025

Portfolio Overview
— RECI's Net Assets are valued at £314.0m as at 30 September 2025.
— The portfolio comprises 23 positions in real estate bonds and loans, and was valued at £390.1 million,
including accrued interest, as at 30 September 2025, up from £369.5 million, as at 31 March 2025.
— The portfolio had a weighted average levered yield of 10.6% and an average LTV ratio of 64.1%, as at 30
September 2025.

Leverage
— As at 30 September 2025, the Company’s gross balance sheet leverage was £107.2 million (34.1% of
NAV); its leverage net of cash was £65.9 million (21.0% of NAV); and its net effective leverage, including
partial recourse commitment of £6.6 million, was £72.4 million (23.1% of NAV).

NAV, Share Price and Return
— NAV per share and Share Price were £1.42 and £1.26 respectively, as at 30 September 2025.

— Dividends of 3.0p per share were declared in the month.
— Total NAV return for the 6 months since March 2025 was 5.9% and dividend yield was 9.6% (both

annualised).
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Portfolio Overview - as at 30 September 2025

Events Since Y/E 2025
Since the year end, three positions repaid in full:

A senior loan to refinance a later living development in London realised £17.7m gross proceeds and
a 8.1% gross unlevered IRR.

A senior loan for the development of later living build-to-sell assets across three locations in the UK
realised £8.3m gross proceeds and a 9.3% gross unlevered IRR.

A senior loan for the acquisition and development of industrial sites realised £59.9m gross
proceeds and a 8.9% gross unlevered IRR.

RECI has also committed to over £85m (gross) of new investment opportunities, notably:

£3.2m to senior secured floating notes issued by a UK housebuilder.

£23.1m to a loan for the refinancing of two logistics assets in Italy.

£25.9m to a loan for the acquisition of a newly built, operating hotel in Spain.
£17.1m to a senior refinancing loan for an office building in London.

£15.8m to a senior refinancing loan for industrial sites in the UK.

Given the sustained level of repayments forecast to be received in HY2 of 2025/26, RECI is in a strong
position to use its excess cash to reinvest into a compelling pipeline of high yielding senior loans, to further
its aim of dividend progression.
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Share Price vs NAV per Share
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Portfolio Composition (by commitment)

0%-50% 50%-65% 65%-80% >80%

Current LTGDV 14% 21% 45% 18%

Core Core+ Value Add Development

Asset Type 7% 58% 7% 21%

Hotel/Leisure Living Assets Mixed-Use Office

Sector 34% 38% 3% 14%

United Kingdom France Spain Other

Geography 53% 26% 11% 11%

WA Duration 0-1yr 1-2 yrs 2-3yrs 3-4°yr

23% 58% 17%

Fixed Floating

Interest Type 51% 49%
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Portfolio Composiiion — Top 10 Assets as at 30 September 2025

Gross Asset Value

% Gross

Current

Deal Description (GBP) Investments LTV Investment Strategy Sector Country Asset Type

Student accommodation £65.9m 16% 69% Senior Profit Student United Core+

development in London ’ Participating Loan Accommodation Kingdom

ﬁz?écl)g ihofgn?:glnfonrﬁoonf four 4-star upscale £65.3m 16% 29% Senior Loan Hotel United Kingdom Core+

Co-living development in central London £33.1m 8% 75% Sgr]lor.Proflt Co-Living United Kingdom Core+
Participating Loan

Eiﬂﬁ:g:ﬂégaf;%di;hgoasigté':;tlszrl] gfpzigery £26.5m 7% 53% Senior Loan Hotel/Residential Spain Core+

Eceriac:ﬁgtclséf];if\?gdba;glcish\?v?ti?ngg?eitrzlrxfc?r-lgscﬁl £24.1m 6% 58.% Senior Loan Residential United Kingdom Development

ﬁ}eggggésgumeintpzr;g extension of a freehold office £23.4m 6% 100.0% Senior Loan Office France Value Add

ISoegr?;%rclso::S;?SﬂiJnngatlr;e cletelofstntnls oif 40 £22.3m 6% 59% Senior Loan Logistics Italy Core+

Senior refinance of 6 stabilised and fully

operational properties (hotels and spas) across £19.7m 5% 65% Senior Loan Hotel United Kingdom Core+

England

::r:;(;rcnee eV Es ekl elaveleEEr I £17.8m 4% 31.1% Senior Loan Housebuilder France Development

senior development Joan for the construction of £17.6m 4% 33.1% Senior Loan Residential Spain Development

luxury villas in Ibiza, Spain
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Position Analysis — Risk Rating as at 30 september 2025

—  Following careful analysis of market conditions and asset recoverability, RECI has in instances taken unrealised

fair value mark downs to its portfolio.

—  RECI's assets are marked at fair value at each month end and any write downs are represented in the monthly

NAV.

— As an additional surveillance procedure, the Investment Manager also applies a risk rating to its portfolio.

—  The Investment Manager has established four risk ratings:

Performing. Not on Watchlist.

Performing. Watchlist for potential underperformance.
Defaulted. No losses to NAV expected.

Defaulted. Possible loss to NAV.

LN~

—  As at 30 September 2025, the portfolio is rated as follows:

Investment Portfolio

Key Risk Rating Number (#) Fair Value (Gross) % of NAV
1 Performing. 18 £353.6m 112.6%
Not on Watchlist. ’ ’

Performing.
2 Watchlist for potential 1 £1.0m 0.3%
underperformance.
Defaulted. No further losses ®
to NAV expected. e EEPE [RS8
4 Defaulted. 2 £3.0m 1.0%

Possible further loss to NAV.

Total 23 £390.1m 124.2%

Risk Rating (Market Value per FS 7% of NAV)

103% 0%
0.3%

112.6%

= Performing. Not on Watchlist
= Performing. Watchlist for potential underperformance
Defaulted. No losses to NAV expected

= Defaulted. Possible loss to NAV
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Position Analysis — Risk Rating as at 30 september 2025

—  The following four positions (£35.4m Fair Value / 11.3% of NAV) are rated as ‘defaulted’ positions:

Risk
Rating

Total

Type

Bilateral loan Senior Loan

Bilateral loan Senior Loan

Bilateral loan Special Sits

CMBS CMBS

Seniority = Commitment

£30.4m

£16.8m

£14.2m

£0.1Tm

£61.5m

Investment Portfolio Fair
Value (Gross)

£24.0m
(Target recovery: £24.0m)

£8.4m
(Target recovery: £8.6m)

£3.0m
(Target recovery: £3.0m)

£0.0m
(Target recovery: £0.0m)

£35.4m

% of
NAV

7.6%

2.7%

1.0%

0.0%

11.3%

Commentary

Senior loan to support the acquisition, refurbishment and extension of a
freehold office building located in Saint-Ouen, directly adjacent to Paris 17th
arrondissement.

Post pandemic leasing in Paris remains weak. This asset has seen increased
leasing activity, but no material take up, yet. Sponsor has a further 3mm
guarantee to inject into the deal which we are working with sponsor on.

27,000 sqgm Grade A office building located to the east of central Paris
Since completion in 2023, letting progress has been slow partly thanks to
post-pandemic working patterns leading to reduced tenant occupational
requirements

Our loan basis allows us to market the vacant office space at an attractive
level relative to the local market

We continue to work with the asset manager on strategies for letting
alongside alternative uses for the building with the aim of optimising the
repayment of our loan

Multi-use development located in north Berlin, Germany

We have been moving the asset’s business plan forward but stress in the
German real estate market has slowed progress in resolving the position.
Valuation of the asset remains conservative.

CMBS 1.0 transaction issued in 2006 secured against UK care homes
Cheyne continue to expect recovery of Principal
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RECI - Looking Ahead & Key Priorities

Credit preservation
—  Credit underwriting, credit management, default management

Moving to dividend sustainability
— Reinvest for dividend growth
— Aim: dividend cover solely from net income

Book diversity
- Mitigates NAV volatility
— 50+ loan positions is ideal

Discount to NAV

— Canthe gap be closed ? What are the drivers ?
— Higher dividend ? Larger fund ? Investor diversity ?
— All of the above
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RECI - Looking Ahead & Key Priorities

Growing and diversifying the company
— Delivering a large, well diversified book of investments

— Mitigates risk, NAV volatility and presents dividend sustainability and dividend growth

— Challenge to growth remains

UK & European Real Asset Credit needs a presence in the public market sphere. We will continue to

explore avenues to deliver that.

10
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Calculation Methodology

TERMINOLOGY

» Unrealised: Deals not yet exited

= Realised: Exited Deals
= Existing: Realised + Unrealised

= Pipeline: Immediate Pipeline + assumed future transactions until fully committed

INVESTMENTS

= Loans: Senior Loans + Mezzanine Loans
= Deals: Senior Loans + Mezzanine Loans + Bonds
= Fund: Existing Deals + Pipeline

= Forecast Unlevered IRR: Calculated based on blended deal cashflows to date (actuals) and projected cashflows to deal maturity without
any leverage

= Forecast Levered IRR: Calculated based on blended deal cashflows to date (actuals) and projected cashflows to deal maturity including
the impact of leverage already applied.

= Target IRR: Calculated based on blended deal cashflows to date (actuals), projected cashflows to deal maturity including the impact of
leverage applied and targeted. Financing is assumed to be applied concurrently with drawdowns to fund loans where leverage is
targeted.

11
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DISCLAIMERS

THIS PRESENTATION IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, TO US PERSONS OR IN OR
INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

This presentation has been issued by Real Estate Credit Investments Limited (the "Company") for informational purposes only and does not constitute or form part of any
offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company or securities in any other entity nor shall it or any part
of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto. Potential investors in the
Company should seek their own independent financial advice.

This presentation contains forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those
expressed or implied by these statements or a variety of factors. These forward-looking statements can be identified by the use of forward-looking terminology, including the
terms "believes", "estimates", "anticipates”, "expects”, "intends", "may", "will", or "should" or, in each case, their negative or other variations or comparable terminology. Such
forward-looking statements relate to matters that are not historical facts regarding the Company's investment strategy, performance, results of operations, financial condition,
prospects and policies. The Company expressly disclaims any obligation or undertaking to update or revise any forward-looking statements contained herein to reflect actual
results or any change in the assumptions, conditions or circumstances on which any such statements are based unless required to do so by applicable laws, regulations or
rules.

Past performance cannot be relied on as a guide to future performance. The value of investments can go down as well as up. No reliance may be placed for any purposes
whatsoever on the information contained in this presentation or on its completeness. To the extent permitted by applicable laws, no representation or warranty, express or
implied, is given by or on behalf of the Company or any other person as to (a) the accuracy or completeness of the information or (b) the opinions contained in this
presentation and no liability is accepted for any such information or opinions. The information contained in this presentation is provided as at the date of this presentation and
is subject to updating, revision, verification, and amendment and such information may change without notice.

Neither this presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in
the United States of America, its territories or possessions, or to any US person (as defined in Rule 902 of Regulation S under the US Securities Act of 1933 (the “Securities
Act’)). This presentation does not constitute an offer to sell or the solicitation of an offer to buy the securities discussed herein. Neither this presentation nor any copy of it may
be taken or transmitted into Australia, Canada or Japan or to Canadian persons or to any securities analyst or other person in any of those jurisdictions. Any failure to comply
with these restrictions may constitute a violation of United States, Australian, Canadian or Japanese securities law. The distribution of this presentation in other jurisdictions
may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions. The securities
referred to herein have not been and will not be registered under the applicable securities laws of Canada, Australia or Japan and, subject to certain exceptions, may not be
offered or sold within Canada, Australia or Japan or to any national, resident or citizen of Canada, Australia or Japan. The securities mentioned herein have not been, and will
not be, registered under the Securities Act, and may not be offered or sold in the United States, or to, or for the account or benefit of, US persons (as such term is defined in
Regulation S under the Securities Act) unless they are registered under the Securities Act or pursuant to an exemption from registration. No public offer of shares in the
Company is being made in the United States. In addition, the Company has not been and will not be registered under the US Investment Company Act of 1940 and investors
will not be entitled to the benefits of that Act. 13
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