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QUARTERLY REPORT
For the period December 31,2025

Investment Advisor's Note

Following the successful completion of the £77.35M (65% LTV) senior
secured debt investment to Tribe (“the Sponsor”) in June 2024, we
are pleased to report the following updates:

«  The portfolio has seen strong leasing success for the 2025/26
academic year with an academic term occupancy of 99%. This
occupancy has been achieved at an average weekly fee of £353,
outperforming the assumed £348 in the agreed business plan.

. The Sponsor has secured two summer nomination agreements,
totalling c. £530k. The summer operators, King Stage and Find Digs,
have both re-signed for summer 2026 following successful
operations at the Tribe assets in the summer of 2025.

+  The Sponsor has successfully let 6 of the 9 commercial units, securing
two leases in the quarter to Blackfinger Coffee and Bestmart Store, a
coffee shop and supermarket respectively. One of the final vacant three
units is currently under offer to Aazhii Coffee, another coffee shop.

«  The forecasted net income for the 2025/26 academic year is £6.1m, of
which, £5.9m (97%) has been secured to date, which is broadly on par
with the level underwritten in the business plan.

UK Economic Commentary

« In February 2026, the Bank of England ("BOE") opted to hold the base rate
at 3.75%, pausing after a series of cuts that have lowered borrowing costs
from their mid-2024 peak of 525%. The decision reflects ongoing
uncertainty around inflation momentum and economic growth — a balance
that real estate markets will watch closely as financing costs remain a key
driver of asset pricing and transaction activity.

« Consumer Price Inflation (“CPI") eased to 3.4% in December 2025,
significantly above the Bank’s 2.0% target but continuing a downward trend
as goods and services price pressures fade. While this moderation supports
the case for future rate reductions, sticky core inflation, particularly in
services, means policymakers are likely to tread cautiously. Lower inflation
still strengthens investor expectations for a softer rate environment later in
2026.

« The labour market has shown signs of softening, with unemployment
projections rising toward 5.3% and wage growth decelerating. For real
estate investors, this signals both potential moderation in household
spending and a stabilisation in office and retail footfall whilst underscoring
the risk of weaker occupier demand in economically sensitive sectors.

e  Fiscal policy remains a close complement to monetary settings. Chancellor
Rachel Reeves’'s Autumn Budget 2025 introduced targeted support
measures and incentives for strategic sectors designed to ease cost-of-
living pressures while fostering investment. These policies are seen as
enhancing economic resilience without igniting inflation, thereby preserving
the BOE's optionality on future rate cuts.

e Of particular relevance to property investors, the budget reaffirmed
commitments to streamline planning processes and cut unnecessary
regulatory burdens, especially for housing and commercial development.
Continued emphasis on easing planning timelines and reducing
development costs is widely viewed as positive for construction pipelines
and long-term supply dynamics in key real estate markets.
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Fund Facts

Fund Structure +  Closed-ended
Asset Class «  Real Estate Debt
Asset Type «  Commercial
Launch Date .« May2024
Currency . GBP

Fund Manager « UKREIV GP Limited
Total Fund Size «  £77,350,000

Fund NAV . £77,892,079
Domicile . Guernsey

Series . B

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

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

Distribution Summary

£1,353,625

£5,414,500
£8,903,704

Dividends Paid
£2.0m
L
£0m I
Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1Q2
'24'24'24'25'25'25'25 '26 '26 '26 '26 '27 '27
7.00%3
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%, 2025, to end of the current quarter

Underlying Asset Detail

Tribe

Southeast London

Purpose Built Student Accommodation
£77,350,000

£119,720,000

65%'

10/05/24 — 10/05/27

1RICS Redbook Valuation conducted by Knight Frank in April 2024

Portfolio Breakdown by Value

llderton Road

Old Kent Road

[ St e
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For the period December 31, 2025

Capital Value £59,210,000 £60,510,000 £119,720,000
Beds 250 267 517
Capital value p/Bed £237,000 £225,000 £231,000
Percentage of Total Beds 48% 52% 100%
Loan Amount / Loan Breakeven Value per Bed £77,350,000/ £149,613
Academic Year Occupancy 98.4% 100.0% 99.2%
Student Income £3,169,955 £3,594,820 £6,764,775
Commercial & Ancillary Income* £128,014 £30,986 £159,000
Summer Revenue £375,606 £152,036 £527,642
Total Gross Income £3,673,575 £3,777,842 £7,451,416
Operating Expenses (£752,301) (£803,457) (£1,555,758)
Net Operating Income £2,921,274 £2,974,384 £5,895,658
Conservative Summer Forecast [50% of vacant weeks @ £250 p/w] £204,523
Total Forecasted Net Operating Income £6,100,181
Debt Yield Covenant (£5,994,625)
Surplus over Covenant £105,556**

*Differs from the commercial table below due to rent-frees and ancillary income **Additionally, there sat £2.53m on account at the end of the 2024/25 Academic Year

2025/26 Academic Year:

Tribe have continued to see strong letting success for the second semester of the 2025/26 academic year, with occupancy increasing to
99%, a 2% increase over the 97% occupancy achieved in the first semester. The strategy of letting to students directly has seen an average
weekly fee of £353 which has outperformed the £348 assumed in the business plan.

In addition to the £375k summer nomination agreement signed with King Stage at llderton Road, the Sponsor has secured a further summer
nomination agreement worth £152k at Old Kent Road with Find Digs.

Commercial Update:

The Sponsor has let six of the nine commercial units, having successfully secured two leases in the previous quarter. Blackfinger coffee signed a
lease for £45k p.a. for the largest unit at liderton Road, leaving two vacant units at the asset. Following advice from letting agents the sole unit at
Old Kent Road has been split into two, with the Sponsor securing a lease to a supermarket, Bestmart, for £22k p.a. for one half of the unit and are
currently under offer to another coffee shop, Aazhii Coffee, for £25k p.a. on the other half. Should this complete, Old Kent Road will be fully let.

liderton Road
liderton Road

liderton Road
liderton Road
liderton Road

Old Kent Road
Total Occupied
llderton Road
llderton Road

Old Kent Road

Total Vacancy
Summaryptal

XDirectN

Respled Ltd

Aesthetic
Studios

Tempsit Ltd

Blackfinger
Coffee

Bestmart Store
68%

Unit 1llderton

Unit 7 liderton

Ground Unit

32%
100%

1,428
1,438

2,000
2,692

2,669
1,383
11,610
1,764
2,349
1,383

5,496
17,106

3 years

5 years

5 years

3 years

10 years
15 years

£14.00
£13.90

£12.00
£13.00
£16.86

£15.91
£14.30
£12.00
£14.00

£15.91

£13.83
£14.15

£20,000
£20,000

£24,000
£35,000
£45,000

£22,000
£166,000
£21,000

£33,000

£22,000

£76,000
£242,000

Signed Q12025
Signed Q2 2025

Signed Q2 2025
Signed Q2 2025
Signed Q4 2025
Signed Q4 2025

Interest from a glazing company

Interest from multiple parties
In legals for £25k p.a. with a

Aazhii Coffee

As a result of the leasing success across the student and commercial business lines, £7.45M of Gross Income has been secured. This is

equivalent to a Net Operating Income of £5.90M which allows for further upside via additional summer bookings.

Assuming 50% of the remaining summer rooms are filled at £250 per week, a £100 per week discount to the summer nomination agreement
with King Stage, the total Net Operating Income for the year will be £6.1M, a £100k surplus to the soft covenant set by the Investment Advisor.

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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