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QUARTERLY REPORT
For the period June 30,2026

Investment Advisor’s Note

Following the successful completion of the £77.35M (61% LTV) senior
secured debt investment to Tribe (“the Sponsor”) in June 2024, we are

pleased to report the following updates:

The UK student market has seen record student applications, with 696,000
students applying to UK universities, reflecting a 4.6% (30,000) increase on
the 2025 figures.

The Sponsor has begun their marketing campaign for the 2026/27
Academic Year, achieving 62% occupancy to date, at an average weekly
fee of £374 which is slightly ahead of business plan.

100% of the affordable rooms have been sold to Ravensbourne University
and University of Arts London under nomination agreements, with 137 of
the 335 (41%) of the direct let rooms leased, reflecting £3.9M (53%) of
term time income being secured to date.

The Sponsor has successfully let 6 of the 9 commercial units, with another
unit under offer to Home Staging London, a furniture company, for £12 psf,
equivalent to £32k p.a.

UK Economic Commentary

The Bank of England ("BoE") maintained their 3.75% central rate in July
2026, signalling a cautious approach despite inflation moderating more
quickly than anticipated. While Consumer Price Inflation ("CPI") has fallen to
2.6%, ongoing geopolitical tensions in the Middle East continue to create
volatility in energy markets, prompting policymakers to remain vigilant
regarding potential second-round inflationary effects. As a result, the higher
interest rate narrative remains entrenched.

Inflation has continued its gradual descent towards the BoE's 2.0% target,
supported by easing goods inflation, moderating wage growth and softer
consumer demand. However, policymakers remain conscious that higher
energy prices and global supply chain disruptions could place upward
pressure on prices later in 2026. Whilst the inflation outlook has materially
improved when compared to the beginning of the year, the BoE continues
to prioritise inflation sustainably over short-term monetary stimulus.
Consequently, markets have fully priced out the any near-term rate cuts,
accepting the current interest rate level as the baseline for the remainder of
the year.

The July appointment of Andy Burnham as Prime Minister, replacing Keir
Starmer as leader of the Labour government has signalled a renewed focus
on regional growth, devolution, housing delivery and infrastructure
investment, positioning these areas as central pillars of the government's
long-term economic strategy. Whilst policy details are still emerging, the
emphasis on accelerating development, improving connectivity and
supporting national re-industrialisation is broadly supportive of the UK's
real estate and construction sectors.

Fiscal policy remains focused on maintaining economic stability whilst
supporting targeted public investment. The Government has continued to
emphasise infrastructure spending, planning reform and measures intended
to unlock private capital, whilst preserving credibility around public
finances. This combination of fiscal discipline and pro-growth reforms is
expected to provide a supportive backdrop for long-term investment across
UK commercial real estate.
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Fund Facts

Fund Structure e Closed-ended
Asset Class . Real Estate Debt
Asset Type o Commercial
Launch Date o May 2024
Currency . GBP

Fund Manager e UKREIV GP Limited
Total Fund Size . £77,350,000
Fund NAV o £77,946,049
Domicile e Guernsey
Series o

UK RE IV GP Limited is regulated by the Guernsey Financial Services Commission and licensed under The Protection of Investors
(Bailiwick of Guernsey) Law, 2020

UK RE Fund IV LP is regulated by the Guernsey Financial Services Commission as a registered closed-ended scheme under the
Registered Collective Investment Scheme Rules, 2021

Distribution Summary

£1,353,625
£2,707,250

£11,610,954

Dividends Paid
£2.0m

L
£.0m|

Q2Q304Q1Q2Q03040Q10Q203040Q1Q2
'24 '24 '24 '25 '25 '25 '25 '26 '26 '26 '26 '27 '27

3.50%°
7.00%3

1 Launch date deemed as first utilisation 10 May 2024. Distribution from launch to the current quarter
2Yield calculated by dividing total dividends paid by total capital subscriptions
3Yield calculated from January 1%, 2026, to end of the current quarter

Underlying Asset Detail

Tribe

Southeast London

Purpose Built Student Accommodation

£77,350,000

£126,520,000

61%*
10/05/24 - 10/05/27

1RICS Redbook Valuation conducted by Knight Frank in December 2025

Portfolio Breakdown by Value

I llderton Road  48%
. Old Kent Road 52%
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For the period June 30, 2026

Capital Value £60,870,000 £65,650,000 £126,520,000
Beds 250 267 517
Capital value p/Bed £233,500 £243,500 £238,600
Percentage of Total Beds 48% 52% 100%
Loan Amount / Loan Breakeven Value per Bed £77,350,000/ £149,613
Term Occupancy 67% 57% 62%
University Nominations 100% £1,412,967 £1,412,967
Direct Let Income 42% £2,477,967 £5,872,929
Total Term Income 53% £3,885,788 £7,285,896
Summer Income £454,588
Commercial + Ancillary Income* £202,847
Total Income £7,943,330
Expenses (£1,755,330)
Net Operating Income **£6,188,000
Interest Requirements £5,994,625
Surplus over Interest Requirements **%£193,375

*Differs from the commercial table below due to rent-frees and ancillary income ** Equivalent to an 8% debt yield. ***Additionally, there is £2.28m of cash held in the lender-controlled interest reserve account at the end of July 2026.

2026/27 Academic Year:

The UK student market continues to see student applications grow achieving a record c. 696,000 students applying for UK university courses as at the end
of June application deadline. This reflects a 4.6% increase from the 2025 figures, equivalent to an additional 30,000 students.

International demand for the UK was particularly strong, with c. 148,000 international applicants, a 7.1% YoY increase, equivalent to 10,000 extra students.
The UK saw strong international demand from China, India, USA, Ireland and Hong Kong. China in particular was up 12% YoY with regards to applicants,
which is particularly relevant to the subject assets as c. 30% of the Sponsor’s demand comes from Chinese students.

The affordable rooms for the 2026/27 academic year have been 100% sold to Ravensbourne and University of Arts London under a continuation of their in-
place nomination agreements from the previous academic year. Between the contracts, 182 rooms have been taken at £204 psf, reflecting £1.4M income
and 3% rental growth YoY.

The Sponsor has directly let 137 of the remaining 335 rooms, resulting in an overall occupancy of 62%. These rooms have been let at £374 per week,
slightly ahead of business plan. This reflects a total secured term income of £3.9M, equivalent to 53% of the term income target of £7.3M. As per last year
the Sponsor expects the majority of direct let bookings to happen in late August, as students receive their A-Level results and finalise their courses and
universities through clearing.

Commercial Update:

The letting at Blackfinger coffee a proposed tenant at Unit 2 at llderton Road was not pursued, as a replacement the Sponsor has agreed terms with Home
Staging London (“HSL”), a furniture company, at £12 psf, equivalent to £32k p.a.

Should this lease complete, 5 of the 7 units at llderton Road will be fully let, with Old Kent Road continuing to be 100% occupied, reflecting an overall
commercial occupancy of 76%. There will remain two vacant units, Unit 1 and Unit 7, totaling 4.1k sqgft, which are currently receiving interest from multiple
parties which we continue to monitor.

llderton Road XDirectN 1,434 3 years £14.00 £20,000 Signed Q1 2025
llderton Road Respled Ltd 1,441 5 years £13.90 £20,000 Signed Q2 2025
llderton Road Aesthetic Studios 1,995 5 years £12.00 £24,000 Signed Q2 2025
llderton Road Tempsit Ltd 2,682 3 years £13.00 £35,000 Signed Q2 2025

Old Kent Road Bestmart Store 1,313 15 years £16.75 £22,000 Signed Q4 2025

Old Kent Road Aazhii Coffee 1,281 10 years £19.52 £25,000 Signed Q1 2026

Total Occupied 60% 10,146 £14.39 £146,000

llderton Road Unit 1 llderton 1,764 - £12.00 £21,168 Interest from multiple parties
llderton Road Unit 2 llderton 2,669 - £12.00 £32,028 Terms Agreed with HSL
llderton Road Unit 7 llderton 2,349 - £12.00 £28,188 Interest from multiple parties
Total Vacancy 40% 6,782 - £12.00 £81,384

Total 100% 16,982 £13.43 £227,384

Disclaimer: Certain of the matters discussed in this Quarterly Report about the Fund’s future performance, including, without limitation, future revenues, earnings, dividends, strategies, prospects, consequences
and all other statements that are not purely historical constitute “forward-looking statements.” Such forward-looking statements are subject to risks and uncertainties, which could cause actual results to differ

materially from those anticipated. When used herein, the words “anticipate,” “estimate,” “believe,” “expect,” “should,” “potential,” “forecast,” “project,” variations of such words and similar expressions are

intended to identify forward-looking statements.
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