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· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
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Item 2.02 Results of Operations and Financial Condition.

On November 12, 2026, Chicago Atlantic BDC, Inc. (the “Company”) issued a press release announcing its financial results for the third quarter ended September 30, 2026. The press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

The information in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1 furnished herewith, is being furnished and shall not be deemed “filed” for any purpose of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of such section. The information in Item 2.02 of this Current Report on Form 8-K shall not be deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 7.01 Regulation FD Disclosure.

On November 12, 2026, the Company disseminated an earnings presentation to be used in connection with its conference call and live webcast on November 12, 2026 at 9:00 a.m. Eastern time to discuss its financial results for the third quarter ended September 30, 2026. The earnings presentation is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference.

The information in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.2 furnished herewith, is being furnished and shall not be deemed “filed” for any purpose of Section 18 of the Exchange Act, or otherwise subject to the liabilities of such section. The information in Item 7.01 of this Current Report on Form 8-K shall not be deemed to be incorporated by reference into any filing under the Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

No Offer or Solicitation

This communication is not intended to and shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.

Additional Information and Where to Find It

This communication includes information relating to the proposed merger (the “Merger”) of Chicago Atlantic Real Estate Finance, Inc. (“REFI”) with and into the Company, along with related proposals for which stockholder approval will be sought, pursuant to the Agreement and Plan of Merger, dated as of June 17, 2026 (the “Merger Agreement”) by and between REFI and the Company. The Merger Agreement was unanimously approved by the Boards of Directors of both REFI and the Company, each acting on the unanimous recommendation of its special committee of independent directors. In connection with the proposals, the Company initially filed with the U.S. Securities and Exchange Commission (“SEC”) a registration statement on Form N-14 on July 31, 2026, which includes a joint proxy statement of REFI and the Company and a prospectus of the Company (the “Proxy Statement/Prospectus”). This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.

STOCKHOLDERS OF REFI AND THE COMPANY ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS, AND OTHER DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT REFI, THE COMPANY, THE MERGER AND THE PROPOSALS. Investors and security holders will be able to obtain the documents filed with the SEC free of charge at the SEC’s website, www.sec.gov, or from each company’s investor relations website at www.investors.chicagoatlanticbdc.com (the Company) and www.investors.refi.reit (REFI), or by directing a request to LIEN@chicagoatlantic.com (the Company) or IR@REFI.reit (REFI).

Participants in the Solicitation

REFI, the Company and their respective directors and executive officers, Chicago Atlantic BDC Advisers, LLC, the external investment adviser to the Company (the “LIEN Adviser”), and Chicago Atlantic REIT Manager, LLC, the external manager of REFI (the “REFI Manager”), and their respective directors, officers, members, managers, partners, employees and affiliates, and other persons may be deemed to be participants in the solicitation of proxies from the stockholders of REFI and the Company in connection with the Merger and the related proposals. Information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of the stockholders of REFI and the Company in connection with the Merger and the related proposals, including a description of their direct or indirect interests, by security holdings or otherwise, will be included in the Proxy Statement/Prospectus and other relevant materials to be filed with the SEC when they become available. Additional information regarding the ownership of the securities of REFI and the Company by their respective directors and executive officers is included in their SEC filings on Forms 3, 4 and 5, which can be found through the SEC’s website at www.sec.gov. Information about the directors and executive officers of the Company is set forth in the Company’s proxy statement for its 2026 annual meeting of stockholders, filed with the SEC on April 30, 2026, and in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on March 19, 2026. Information about the directors and executive officers of REFI is set forth in REFI’s proxy statement for its 2026 annual meeting of stockholders, filed with the SEC on April 23, 2026, and in REFI’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on March 12, 2026. Each of these documents is available free of charge at the SEC’s website, www.sec.gov, or from REFI’s or the Company’s investor relations website, as applicable.
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Item 9.01 Financial Statements and Exhibits.

	d) Exhibits
	
	
	
	

	Exhibit
	
	
	
	

	Number
	Description

	
	
	
	
	

	99.1
	Press release, dated November 12, 2026.

	
	
	
	
	

	99.2
	Earnings Presentation, dated November 12, 2026.

	
	
	
	
	

	104
	Cover Page Interactive Data File (embedded within the Inline XBRL document)

	
	2



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

CHICAGO ATLANTIC BDC, INC.

Date: November 12, 2026	By:	/s/ Thomas Geoffroy
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Interim Chief Financial Officer
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Exhibit 99.1

Chicago Atlantic BDC, Inc. Reports Third Quarter 2026 Financial Results

NEW YORK, November 12, 2026 — Chicago Atlantic BDC, Inc. (“LIEN” or the “Company”) (NASDAQ: LIEN), a specialty finance company that has elected to be regulated as a Business Development Company (“BDC”), today announced its financial results for the third quarter ended September 30, 2026.


Quarterly Results of Operations






OPERATING RESULTS

Total investment income

Net expenses

Net investment income

Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation)

Net increase in net assets resulting from operations

Weighted average shares outstanding - basic and diluted Distributions declared




For the Three Months Ended

	
	September 30, 2026
	
	
	June 30, 2026
	September 30, 2025
	

	
	Total Amount
	
	
	
	
	
	Total Amount
	
	
	
	Total Amount
	
	
	

	($
	in
	
	
	Per
	($
	in
	
	Per
	($
	in
	
	Per

	
	millions)
	
	
	
	Share
	
	
	millions)
	
	
	Share
	
	millions)
	
	
	Share
	

	$
	15.4
	$
	0.68
	$
	14.0
	$
	0.61
	$
	15.1
	$
	0.66
	

	
	
	7.1
	
	
	0.32
	
	
	6.3
	
	0.27
	
	5.6
	
	
	0.24
	

	
	
	8.3
	
	
	
	0.36
	
	
	
	7.7
	
	
	0.34
	
	
	9.5
	
	
	0.42
	

	
	
	(0.1)
	
	
	-
	
	
	-
	
	-
	
	
	-
	
	
	-
	

	
	
	(0.2)
	
	
	(0.01)
	
	
	(1.6)
	
	(0.07)
	
	(0.7)
	
	(0.03)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	$
	8.0
	$
	0.35
	$
	6.1
	$
	0.27
	$
	8.8
	
	$
	0.39
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	22.8
	
	
	
	-
	
	
	
	22.8
	
	
	-
	
	
	22.8
	
	
	-
	

	$
	7.8
	$
	0.34
	$
	7.8
	$
	0.34
	$
	7.8
	
	$
	0.34
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	PORTFOLIO PERFORMANCE
	
	
	
	
	
	

	Total investments at fair value
	$
	399.6
	$
	334.8
	$
	311.4

	Number of portfolio companies
	
	39
	
	37
	
	37

	Outstanding borrowings
	$
	91.0
	$
	27.0
	$
	11.0

	Weighted average yield on debt investments
	
	15.5%
	
	16.0%
	
	15.8%

	Aggregate loan portfolio bearing a variable interest rate
	
	84.1%
	
	81.0%
	
	69.0%

	Net asset value per share
	$
	13.27
	$
	13.26
	$
	13.27

	Debt-to-equity ratio
	
	0.30 x
	
	0.09 x
	
	0.04 x



Peter Sack, Chief Executive Officer of the Company, commented, “The third quarter continued to show that Chicago Atlantic BDC is uniquely positioned to generate attractive risk adjusted returns with a disciplined focus on capital preservation. This has been a record year for gross originations thus far: we have deployed $167.4 million year to date, including, $72.0 million to two new borrowers in the third quarter, growing the portfolio to the largest size in company history. We are one of the only publicly traded BDCs primarily focused on lending to cannabis operators, and to companies in the lower middle market often overlooked by traditional capital providers.”

Mr. Sack continued, “Our differentiated investment approach has produced a strong and resilient portfolio characterized by stable risk ratings, no investments on non-accrual, and a 100% senior secured debt portfolio, generating a weighted average yield of 15.5%. Our focus on less competitive, uncorrelated credit opportunities supports attractive risk adjusted returns, and a robust pipeline of differentiated investment opportunities.”
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	Portfolio Activity
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The following table summarizes the Company’s investment portfolio activities:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Portfolio
	

	
	
	
	
	
	
	
	Three
	
	
	
	
	Companies
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three Months
	
	
	Months
	
	Nine Months
	Nine Months
	

	
	
	
	Ended
	
	
	Ended
	
	
	Ended
	Ended
	

	
	September 30,
	
	
	June 30,
	September 30,
	September 30,
	

	($ in millions)
	
	
	2026
	
	
	
	2026
	
	
	
	2026
	
	2026
	
	

	Loan principal, beginning of period
	
	$
	338.0
	
	
	$
	366.1
	
	
	$
	334.2
	
	39
	
	

	Investment fundings or purchases(1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	New portfolio companies
	
	
	72.0
	
	
	-
	
	
	107.8
	
	5
	

	Existing portfolio companies
	
	
	0.7
	
	
	4.1
	
	
	64.2
	5
	

	
	
	
	72.7
	
	
	
	4.1
	
	
	
	172.0
	
	
	
	

	Scheduled principal repayments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	New portfolio companies
	
	
	-
	
	
	-
	
	
	(0.3)
	2
	

	Existing portfolio companies
	
	
	(3.6)
	
	
	(3.5)
	
	
	(10.0)
	22
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	(3.6)
	
	
	(3.5)
	
	
	(10.3)
	
	
	

	Unscheduled principal repayments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	New portfolio companies
	
	
	-
	
	
	-
	
	
	(1.0)
	2
	

	Existing portfolio companies
	
	
	(1.5)
	
	
	(28.7)
	
	
	(89.3)
	12
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	(1.5)
	
	
	(28.7)
	
	
	(90.3)
	
	
	

	Sales of investments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	New portfolio companies
	
	
	(3.0)
	
	
	-
	
	
	(3.0)
	1
	

	Existing portfolio companies
	
	
	-
	
	
	-
	
	
	-
	
	0
	

	
	
	
	(3.0)
	
	
	
	-
	
	
	
	(3.0)
	
	
	
	

	Net change in principal outstanding
	
	
	64.6
	
	
	(28.1)
	
	
	68.4
	
	
	

	Loan principal, end of period
	
	$
	402.6
	
	
	$
	338.0
	
	
	$
	402.6
	
	39
	
	

	Less: unamortized OID
	
	
	(4.3)
	
	
	(4.7)
	
	
	(4.3)
	
	
	

	Debt investments at amortized cost
	
	
	398.3
	
	
	
	333.3
	
	
	
	398.3
	
	
	
	

	Plus: equity investments (preferred stock and warrants) at cost
	
	
	3.4
	
	
	3.4
	
	
	3.4
	
	
	
	

	Total investments at amortized cost
	
	
	401.7
	
	
	
	336.7
	
	
	
	401.7
	
	
	
	

	Plus: cumulative net unrealized appreciation (depreciation)
	
	
	(2.1)
	
	
	(1.9)
	
	
	(2.1)
	
	
	

	Total investments at fair value, end of period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	$
	399.6
	$
	334.8
	$
	399.6
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



(1) Includes capitalized paid-in-kind (“PIK”) interest and/or other fees, if any, that were capitalized to the outstanding principal balance of the subject loan(s).

As of September 30, 2026, the Company’s investment portfolio had an aggregate fair value of approximately $399.6 million across 39 portfolio companies. During the quarter ended September 30, 2026, the Company funded two new debt investments to new portfolio companies with an aggregate principal amount of $72.0 million. The Company also received scheduled and unscheduled principal repayments totaling $5.1 million, and sold a loan position for $3.0 million.

Subsequent to quarter end, $2.0 million was funded to an existing portfolio company. As of September 30, 2026, there were no loans on non-accrual status.

Liquidity and Capital Resources

As of September 30, 2026, the Company had $10.2 million of liquidity, including $1.2 million of cash and $9.0 million of borrowings available to be drawn on its $100.0 million senior credit facility, which is subject to certain borrowing base requirements and other restrictions. As of November 11, 2026, the Company had $94.5 million outstanding on its senior credit facility and approximately $6.7 million of liquidity.

On September 30, 2026, the Company’s shelf registration statement on Form N-2, initially filed on May 11, 2026, was declared effective by the SEC, allowing the Company to offer and sell up to $500 million of securities including debt securities, subject to market conditions and other applicable requirements. The shelf registration statement provides the Company with enhanced financial flexibility to efficiently access the capital markets to grow the Company’s portfolio.
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Dividend

On November 9, 2026, the Company’s Board of Directors declared a regular quarterly dividend for the fourth quarter of $0.34 per share, payable on January 15, 2027, with a record date of December 31, 2026, for a total of approximately $7.8 million. The third quarter 2026 dividend of $0.34 per share was paid on October 9, 2026, to stockholders of record as of September 25, 2026, and was the eighth consecutive dividend at that rate.

Chicago Atlantic Real Estate Finance Merger Update

On June 17, 2026, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Chicago Atlantic Real Estate Finance, Inc. (“REFI”) (NASDAQ: REFI), an affiliated company that has elected to be taxed as a real estate investment trust and is externally managed by an affiliate of the Company’s investment adviser, pursuant to which REFI will merge with and into the Company, with the Company continuing as the surviving company (the “Merger”). Prior to the Merger, REFI will elect to be regulated as a business development company under the Investment Company Act of 1940, as amended (the “1940 Act”). At closing, REFI’s stockholders will receive a number of shares of the Company’s common stock determined based on the ratio (the “Exchange Ratio”) of REFI’s net asset value (“NAV”) per share, as adjusted in accordance with the Merger Agreement, to the Company’s NAV per share, similarly adjusted, in each case as determined shortly prior to closing. Based on the respective NAVs of REFI and the Company as of March 31, 2026, and without giving effect to any other changes in the inputs to the Exchange Ratio occurring after March 31, 2026, former REFI stockholders would be expected to own approximately 50.5% of the Company immediately following the Merger. The actual pro forma ownership percentage will depend on the Exchange Ratio calculated shortly prior to closing and may differ from the March 31, 2026 estimate.

On July 31, 2026, the Company filed a preliminary registration statement on Form N-14, as amended via Pre-Effective Amendment No.1 on September 23, 2026, which included a joint proxy statement of the Company and REFI and the Company’s prospectus (the “Proxy Statement/Prospectus”). The Proxy Statement/Prospectus is subject to review by the SEC. Once the Proxy Statement/Prospectus is declared effective, the Company will file its final joint proxy statement/prospectus with the SEC and begin mailing proxies to stockholders. The transaction is subject to approval by REFI and the Company’s stockholders and other customary closing conditions. Assuming these conditions are satisfied, the transaction is expected to close in 2027. There can be no assurance that the Merger will be completed on the anticipated terms or timing, or at all. Additional information regarding the Merger is set forth below under “Additional Information and Where to Find It.”

Live Conference Call and Webcast

The Company will host a conference call and live audio webcast, both open for the general public to hear, to discuss the Company’s third quarter 2026 financial results at 9:00 a.m. ET on Thursday, November 12, 2026. The number to access the conference call is 833-630-1956 (international callers: 412-317-1837). The live audio webcast of the call will also be available at the following link https://edge.media-server.com/mmc/p/npegbra9.

A replay of the call will be available at investors.chicagoatlanticbdc.com by the end of day on November 12, 2026.

About Chicago Atlantic BDC, Inc.

The Company is a specialty finance company that has elected to be regulated as a business development company under the 1940 Act, and has elected to be treated as a regulated investment company for U.S. federal income tax purposes. The Company’s investment objective is to maximize risk-adjusted returns on equity for its stockholders by investing primarily in direct loans to privately held middle-market companies, with a primary focus on cannabis companies. The Company is managed by Chicago Atlantic BDC Advisers, LLC (the “Adviser”), an investment manager focused on the cannabis industry and other niche or underfollowed sectors. For more information, please visit chicagoatlanticbdc.com.
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Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 that reflect the Company’s current views and projections with respect to, among other things, future events and financial performance, including statements regarding the proposed Merger with REFI and its expected timing and effects, the expected pro forma ownership of former REFI stockholders in LIEN following the Merger, the expected implementation and effects of federal rescheduling of medical cannabis, the Company’s dividend expectations, and the Company’s future operations and strategies. Words such as “believes,” “expects,” “will,” “intends,” “plans,” “guidance,” “estimates,” “projects,” “anticipates,” “future” and similar expressions are intended to identify forward-looking statements. These statements are not guarantees of future performance and are subject to numerous risks and uncertainties, including, without limitation: (i) the risk that the proposed Merger may not be completed on the anticipated terms or timing, or at all; (ii) the failure to obtain the required stockholder approvals of REFI or LIEN, including approval of REFI’s election to be regulated as a business development company and approval of REFI’s investment advisory agreement; (iii) the failure to satisfy other conditions to closing, including regulatory approvals and third-party consents; (iv) the effect of the announcement or pendency of the Merger on the Company’s business, operating results, and relationships with borrowers, employees and other counterparties; (v) risks that the Merger may divert management’s attention from the Company’s ongoing business; (vi) the outcome of any legal proceedings that may be instituted against REFI or LIEN related to the Merger; (vii) the amount of costs, fees and expenses related to the Merger; (viii) developments in the cannabis industry, including federal, state and local legal and regulatory changes and the implementation of federal rescheduling; (ix) changes in interest rates, credit spreads and macroeconomic conditions; and (x) the other risks identified in the Company’s filings with the SEC, including its Annual Report on Form 10-K for the year ended December 31, 2025 and subsequent Quarterly Reports on Form 10-Q, and in the Proxy Statement/Prospectus. New risks and uncertainties arise over time, and it is not possible to predict those events or how they may affect us. We do not undertake any obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

No Offer or Solicitation

This press release is not intended to and shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended (the “Securities Act”), or in a transaction exempt from the registration requirements of the Securities Act.

Additional Information and Where to Find It

This communication includes information relating to the Merger of REFI with and into the Company, along with related proposals for which stockholder approval will be sought, pursuant to the Merger Agreement. The Merger Agreement was unanimously approved by the Boards of Directors of both the Company and REFI, each acting on the unanimous recommendation of its special committee of independent directors (each, a “Special Committee”). In connection with the proposals, on July 31, 2026, the Company filed relevant materials with the SEC, including the Proxy Statement/Prospectus, which was subsequently amended on September 23, 2026. This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act. STOCKHOLDERS OF THE COMPANY AND REFI ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS, AND OTHER DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE COMPANY, REFI, THE MERGER AND THE PROPOSALS. Investors and security holders will be able to obtain the documents filed with the SEC free of charge at the SEC’s website, www.sec.gov, or from each company’s investor relations website at www.investors.chicagoatlanticbdc.com (the Company) and www.investors.refi.reit (REFI), or by directing a request to LIEN@chicagoatlantic.com (the Company) or IR@REFI.reit (REFI).
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Participants in the Solicitation

The Company, REFI, the Adviser, Chicago Atlantic REIT Manager, LLC, the external manager of REFI, and their respective directors, officers, members, managers, partners, employees and affiliates, and other persons may be deemed to be participants in the solicitation of proxies from the stockholders of the Company and REFI in connection with the Merger and the related proposals. Information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of the stockholders of the Company and REFI in connection with the Merger and the related proposals, including a description of their direct or indirect interests, by security holdings or otherwise, will be included in the Proxy Statement/Prospectus and other relevant materials to be filed with the SEC when they become available. Additional information regarding the ownership of securities of the Company and REFI by their respective directors and executive officers is included in their SEC filings on Forms 3, 4 and 5, which can be found through the SEC’s website at www.sec.gov. Information about the directors and executive officers of the Company is set forth in the Company’s proxy statement for its 2026 annual meeting of stockholders, filed with the SEC on April 30, 2026, and in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on March 19, 2026. Information about the directors and executive officers of REFI is set forth in REFI’s proxy statement for its 2026 annual meeting of stockholders, filed with the SEC on April 23, 2026, and in REFI’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on March 12, 2026. Each of these documents is available free of charge at the SEC’s website, www.sec.gov, or from the Company’s or REFI’s investor relations website, as applicable.

Contact

Lisa Kampf

Tripp Sullivan

SCR Partners

LIEN@chicagoatlantic.com

5
[image: ]

CHICAGO ATLANTIC BDC, INC.

Statements of Assets and Liabilities

	
	September 30,
	December 31,
	

	
	
	
	2026
	
	
	2025
	
	
	

	ASSETS
	
	(Unaudited)
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Investments at fair value:
	
	
	
	
	
	
	
	
	

	Non-controlled/non-affiliate investments (amortized cost of $401,761,188 and $332,209,170, respectively)
	$
	399,618,026
	
	$
	333,311,787
	
	

	Interest receivable
	
	
	4,484,642
	
	
	3,175,591
	
	
	

	Prepaid expenses and other assets
	
	
	2,977,591
	
	
	770,292
	
	

	Cash
	
	
	1,194,012
	
	
	2,934,752
	
	
	

	Due from affiliates
	
	
	666,091
	
	
	1,804,032
	
	
	

	Total assets
	
	$
	408,940,362
	
	$
	341,996,454
	
	
	

	
	
	
	
	
	
	
	
	
	

	LIABILITIES
	
	
	
	
	
	
	
	
	

	Revolving line of credit
	$
	91,000,000
	$
	25,000,000
	
	

	Distributions payable
	
	
	7,759,001
	
	
	7,759,001
	
	
	

	Income-based incentive fees payable
	
	
	2,085,446
	
	
	2,073,319
	
	
	

	Other payables
	
	
	1,806,672
	
	
	284,774
	
	

	Management fee payable
	
	
	1,655,835
	
	
	1,446,470
	
	
	

	Due to affiliates
	
	
	1,609,274
	
	
	1,311,604
	
	

	Professional fees payable
	
	
	279,005
	
	
	456,616
	
	

	Unearned interest income
	
	
	322
	
	23,514
	
	

	Capital gains incentive fees payable
	
	
	-
	
	
	163,473
	
	

	Excise tax payable
	
	
	-
	
	
	69,609
	
	

	Total liabilities
	
	$
	106,195,555
	
	$
	38,588,380
	
	
	

	
	
	
	
	
	
	
	
	
	

	Commitments and contingencies (Note 7)
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	NET ASSETS
	
	
	
	
	
	
	
	
	

	Common stock, $0.01 par value, 100,000,000 shares authorized, 22,820,590 and 22,820,590 shares issued and outstanding, respectively
	$
	228,206
	
	$
	228,206
	
	

	Additional paid-in-capital
	
	
	303,079,082
	
	
	303,154,218
	
	
	

	Distributable earnings (accumulated loss)
	
	
	(562,481)
	
	25,650
	
	

	Total net assets
	
	$
	302,744,807
	
	$
	303,408,074
	
	
	

	NET ASSET VALUE PER SHARE
	$
	13.27
	
	$
	13.30
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CHICAGO ATLANTIC BDC, INC.

Statements of Operations

(Unaudited)

	
	
	For the Three Months Ended
	
	
	For the Nine Months Ended

	
	September 30,
	September 30,
	
	
	September 30,
	September 30,
	

	
	
	2026
	
	
	
	2025
	
	
	
	2026
	
	
	2025
	

	INVESTMENT INCOME
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Non-controlled/non-affiliate investment income
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest income
	$
	13,137,216
	$
	13,826,674
	$
	39,251,197
	$
	37,012,196

	Fee income
	
	2,307,721
	
	
	1,243,929
	
	
	5,063,989
	
	
	3,061,447
	

	Total investment income from non-controlled/non-affiliate investments
	
	15,444,937
	
	
	
	15,070,603
	
	
	
	44,315,186
	
	
	40,073,643
	

	Non-controlled affiliate investment income
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest income
	
	-
	
	
	-
	
	
	1,758,156
	
	
	-
	

	Fee income
	
	-
	
	
	-
	
	
	45,000
	
	-
	

	Total investment income from non-controlled affiliate investments
	
	-
	
	
	
	-
	
	
	
	1,803,156
	
	
	-
	

	Total investment income
	
	15,444,937
	
	
	
	15,070,603
	
	
	
	46,118,342
	
	
	40,073,643
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	EXPENSES
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Income-based incentive fees
	
	2,085,445
	
	
	2,347,473
	
	
	6,463,637
	
	
	6,232,387
	

	Management fee
	
	1,655,835
	
	
	1,399,845
	
	
	4,740,216
	
	
	4,006,051
	

	General and administrative expenses
	
	1,476,603
	
	
	1,082,419
	
	
	3,832,139
	
	
	3,423,679
	

	Interest expense
	
	1,248,085
	
	
	338,515
	
	
	3,273,566
	
	
	785,156

	Professional fees
	
	204,785
	
	
	199,939
	
	
	613,267
	
	
	691,525

	Audit expense
	
	153,750
	
	
	153,750
	
	
	461,250
	
	
	497,502

	Other expenses
	
	147,466
	
	
	157,903
	
	
	438,681
	
	
	472,042

	Sub-administrator fees
	
	118,119
	
	
	154,939
	
	
	367,295
	
	
	441,529

	Legal expenses
	
	43,315
	
	
	103,733
	
	
	162,019
	
	
	667,798

	Excise tax expense
	
	-
	
	
	2,797
	
	
	2,730
	
	
	2,797

	Capital gains incentive fees
	
	-
	
	
	(131,412)
	
	
	(163,473)
	
	45,707

	Total expenses
	
	7,133,403
	
	
	
	5,809,901
	
	
	
	20,191,327
	
	
	17,266,173
	

	Waiver of general and administrative expense (Note 6)
	
	-
	
	
	
	-
	
	
	
	-
	
	
	(658,477)
	

	Expense limitation agreement (Note 6)
	
	-
	
	
	(230,419)
	
	
	-
	
	
	(1,338,202)

	Net expenses
	
	7,133,403
	
	
	
	5,579,482
	
	
	
	20,191,327
	
	
	15,269,494
	

	NET INVESTMENT INCOME (LOSS)
	
	8,311,534
	
	
	
	9,491,121
	
	
	
	25,927,015
	
	
	24,804,149
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NET REALIZED GAIN (LOSS) FROM INVESTMENTS
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Non-controlled/non-affiliate investments
	
	(67,500)
	
	
	-
	
	
	(67,500)
	
	-
	

	Net realized gain (loss) from investments
	
	(67,500
	)
	
	
	-
	
	
	
	(67,500
	)
	
	-
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NET CHANGE IN UNREALIZED APPRECIATION (DEPRECIATION) ON INVESTMENTS
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Non-controlled non-affiliate investments
	
	(229,765)
	
	
	(657,060)
	
	
	(3,245,779)
	
	228,534

	Net change in unrealized appreciation (depreciation) on investments
	
	(229,765
	)
	
	
	(657,060
	)
	
	
	(3,245,779
	)
	
	228,534
	

	Net realized and unrealized gains (losses)
	
	(297,265
	)
	
	
	(657,060
	)
	
	
	(3,313,279
	)
	
	228,534
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS
	$
	8,014,269
	$
	8,834,061
	$
	22,613,736
	$
	25,032,683

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NET INVESTMENT INCOME (LOSS) PER SHARE - BASIC AND DILUTED
	$
	0.36
	$
	0.42
	$
	1.14
	$
	1.09

	NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS PER
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SHARE - BASIC AND DILUTED
	$
	0.35
	$
	0.39
	$
	0.99
	$
	1.09

	WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC AND DILUTED
	
	22,820,590
	
	
	22,820,568
	
	
	22,820,590
	
	22,820,454
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Disclaimers and Forward-Looking Statements

The information contained in this presentation should be viewed in conjunction with the earings conference call of Chicago Atiantic BDC, Inc. (the “Company”) (Nasdag: LIEN) held on November 12, 2026, and the Company's
Quarterly Report on Form 10-Q for the quarter ended September 30, 2026. The information contained herein may not be used, reproduced or distributed to others, in whole or in part, for any other purpose without the prior
written consent of the Company.

This presentation does not constitute a prospectus and should under no circumstances be understood as an offer to sell or the solicitation of an offer to buy the Company’s common stock or any other securities nor will there
be any sale of the common stock or any other securities referred to in this presentation in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the
securities laws of such state or jurisdiction.

Nothing in these materials should be construed as a recommendation to invest in any securities that may be issued by the Company or as legal, accounting or tax advice. An investment in securites of the type described herei
presents certain risks. Nothing contained herein shall be relied upon as a promise or representation whether as to the past or future performance. Information regarding performance by the Company’s management team and
their affiiates is presented for informational purposes only. You should not rely on the historical record of the Company’s management team and their affiiates as indicative of the future performance of an investment in the
Company o the returns the Company will, or is ikely to, generate going forward.

Certain information contained herein has been derived from sources prepared by third parties. While such information is believed to be reliable for the purposes used herein, the Company makes no representation or warranty
with respect to the accuracy of such information. This presentation contains references to trademarks and service marks belonging to other entities. Solely for convenience, trademarks and trade names referred o in this
presentation may appear without the ® or ™ symbols, but such references are not intended to indicate, in any way, that the applicable licensor will not assert, to the fullest extent under applicable law, its rights to these
trademarks and trade names. The Company does not intend its use or display of other companies’ trade names, trademarks or service marks to imply a relationship with, or endorsement or sponsorship of the Company by, any
other companies.

The information contained in this presentation is summary information that is intended to be considered in the context of other public announcements that the Company may make, by press release or otherwise, from time to
time. The Company undertakes no duty or obligation to publicly update or revise the information contained in this presentation, except as required by law. These materials contain information about the Company, certain of its
personnel and affiiates and its historical performance. You should not view information related to the past performance of the Company as indicative of the Company's future results, the achievement of which cannot be
assured.

Past performance does not guaranty
occur.

future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up. A loss of principal may

Certain information contained herein may constitute “forward-looking statements” that involve substantial risks and uncertainties. Such statements involve known and unknown risks, uncertainties and other factors and undue
reliance should not be placed thereon. These forward-looking statements are ot historical facts, but rather are based on current expectations, estimates and projections about the Company, its current and prospective
portfolio investments, its industry, its beliefs and opinions, and its assumptions. Words such as “anticipates,” “expects,” “intends,” “plans,” “will," “may,” “continue,” “believes," “seeks,” “estimates,” “would," “could,” “should,”
“targets,” “projects,” “outlook,” “potential,” “predicts" and variations of these words and similar expressions are intended to identify forward-looking statements. These statements are not guarantees of future performance and
are subject to risks, uncertainties and other factors, some of which are beyond the Company’s control and difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-
looking statements including, without limitation, the risks, uncertainties and other factors identified in the Company's filings with the Securities and Exchange Commission (the “SEC”). Investors should not place undue reliance
on these forward-looking statements, which apply only as of the date on which the Company makes them. The Company does not undertake any obligation to update or revise any forward-looking statements or any other
information contained herein, except as required by applicable law.

CCONFIDENTIAL | Chicago Atlantic BDC, Inc. 2
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Disclaimers and Forward-Looking Statements (cont.) (

Additional Information and Where to Find It

This communication includes information relating to the Merger of REFI with and into the Company, along with related proposals for which stockholder approval will be sought, pursuant to the Merger Agreement. The Merger
Agreement was unanimously approved by the Boards of Directors of both the Company and REF, each acting on the unanimous recommendation of its special committee of independent directors (each, a “Special
Comittee”). In connection with the proposals, on July 31, 2026, the Company filed relevant materials with the SEC, including the Proxy Statement/Prospectus, which was subsequently amended on September 23, 2026. This
communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval. No offer of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act. STOCKHOLDERS OF THE COMPANY AND REFI ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS, AND OTHER DOCUMENTS THAT ARE FILED OR WILL BE
FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE COMPANY, REFI, THE MERGER AND THE PROPOSALS. Investors and security holders will be able to obtain the documents filed with the SEC free of charge at the SEC's website,
www.sec.gov, or from each company's investor relations website at www.investors.chicagoatianticbdc.com (the Company) and www.investors.refireit (REFI), or by directing a request to LIEN@chicagoatiantic.com (the
Company) or IR@REFreit (REFI).

Participants in the Solicitation

The Company, REFI, the Adviser, Chicago Atiantic REIT Manager, LLC, the external manager of REFI, and their respective directors, officers, members, managers, partners, employees and affliates, and other persons may be
deemed to be participants in the solicitation of proxies from the stockholders of the Company and REFI in connection with the Merger and the related proposals. Information regarding the persons who may, under the rules of
the SEC, be deemed participants in the solcitation of the stockholders of the Company and REFI in connection with the Merger and the related proposals, including a description of their direct o indirect interests, by security
holdings or otherwise, will be included in the Proxy Statement/Prospectus and other relevant materials to be filed with the SEC when they become available. Additional information regarding the ownership of securities of the
Company and REFI by their respective directors and executive officers is included in their SEC filings on Forms 3, 4 and 5, which can be found through the SEC's website at www.sec.gov. Information about the directors and
executive officers of the Company is set forth in the Company's proxy statement for its 2026 annual meeting of stockholders, filed with the SEC on April 30, 2026, and in the Company’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2025, filed with the SEC on March 19, 2026, Information about the directors and executive officers of REF! is set forth in REFI's proxy statement for its 2026 annual meeting of stockholders, filed with
the SEC on April 23, 2026, and in REFI’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on March 12, 2026. Each of these documents is available free of charge at the SEC's
website, www.sec.gov, or from the Company's or REFI's investor relations website, as applicable.

CCONFIDENTIAL | Chicago Atlantic BDC, Inc. 3
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Chicago Atlantic BDC, Inc
Company & Platform
Overview

in loans closed
since platform
inception’

near-term
pipeline under
evaluation?

of current
company debt
investments are
senior secured

See end notes in Appendix

loans closed
across platform’

Total Portfolio
Investment Fair
Value

gross weighted-

average yield of

Company debt
investments?

&

Chicago Atlantic BDC, Inc. (NASDAQ: LIEN) (the “Company” or “us”) is externally
managed by Chicago Atlantic BDC Advisers, LLC (the “Adviser”)

The Adviser, a majority-owned subsidiary of Chicago Atlantic Group, LP (together
with its affiliates, “Chicago Atlantic”), is an SEC-registered investment adviser and
works with its clients to originate, underwrite and deploy primarily first-lien, senior-
secured fixed and floating rate debt primarily to the cannabis industry’s most
established operators and to other niche companies overlooked by the broader
market

The Adviser focuses on opportunities that are time-sensitive, highly complex or in
dislocated sectors where risk is fundamentally mispriced with attractive risk-
adjusted returns

Seasoned investment team with decades of multi-sector experience across market
cycles and complex legal and regulatory frameworks in credit, special situations,
equities, distressed and emerging market debt

Access to Chicago Atlantic’s leading lending platform which typically serves as lead
or co-lead arranger, and its proprietary sourcing network and direct originations
team

CONFIDENTIAL | Chicago Atlantic BDC, Inc. 4
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(
Investment Highlights (%

Strong credit metrics

Substantial capacity to scale, with debt-to equity-of only 0.3x versus the public BDC industry
average of 1.3x'2

The first public BDC primarily focused on the cannabis industry
All debt investments are senior secured

65% of the debt portfolio is protected from further interest rate declines and 84% of the debt
portfolio is positively impacted from an increase in interest rates

A DIFFERENTIATED BDC

Part of a leading cannabis focused investment platform

Focus on highly complex and highly regulated industries often overlooked by other capital
providers

FOCUS ON UNDERSERVED Direct lending to the cannabis industry and the lower middle-market, secured by a diverse
SECTORS collateral base

Investing in underserved market niches creates pricing power, enhances downside
protections, and creates a durable competitive moat
Uncorrelated, idiosyncratic credit opportunity in cannabis and the lower middle-market

SEEKING TO DELIVER A DIVERSIFIED Limited exposure to sponsor-backed, middle-market transactions, a crowded space where
SOURCE OF CREDIT ALPHA BDCs and private credit funds tend to focus

Investing where few capital providers with requisite expertise are present

CONFIDENTIAL | Chicago Atlantic BDC, Inc. ~ §
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Experienced Credit & Cannabis Leadership Team

Peter Sack
CEO

|

= Former Principal at BC Partners Credit,
leading its cannabis practice

= Former private equity investor, focusing on
distressed industrial opportunities

= MBA from University of Pennsylvania's
Wharton School of Business, BA from Yale
University, and Fulbright Scholar

Thomas Geoffroy
Interim Chief

Financial Officer _g

= 20 years of accounting and finance
experience

= Former CFO of a NASDAQ listed
mortgage REIT

= Licensed Certified Public Accountant

= BS from the University of Missouri - St.
Louis, Magna Cum Laude

See end notes in Appendi.

Scott Gordon
Executive Chairman
&Co-CIO Py S

= Over 30 years of investing and asset
management experience in emerging
markets

* Former Founding Partner, CEO and CIO of
Silver Spike Capital, Former President of
Fintech Advisory, a multi-billion dollar
Family Office fund

* Investor in the cannabis & psychedelics
industry since 2013

* BA Bowdoin College

Andrew Lovitt
Chief Compliance

Officer /-

* Previously an attorney in the Private Credit
group at Katten Muchin Rosenman LLP

* Has advised lenders and borrowers in
numerous finance transactions, including
cash flow and asset-based transactions,
leverage buyouts, refinancings &
repayments

-

= JD from the University of Pennsylvania and
BA from Purdue University

Umesh Mahajan
Co-CIO &
Secretary

= 28-year career in various middle-market,
credit and special situations investing

= Former Co-head of Credit and Partner at
Silver Spike Capital, Former Managing
Director at Ascribe Capital and led various
roles at Merrill Lynch and Bank of America

= MBA from University of Pennsylvania's
Wharton School of Business and Btech,
Indian Institute of Technology

Gianni Fazio

Chief Accounting

Officer

+ Previously a Venture Associate at Adit
Ventures where he managed the

operations and financial reporting of early
& late-stage venture funds.

= Licensed Certified Public Accountant
= BS & MS, Long Island University

o Colonna, CFA

President
Py €

= 23-year career in various credit,
derivatives and equity investments as well
as investment banking across global
capital markets

= Former Co-head of Credit and Partner at
Silver Spike Capital, and held various roles
at Madison Capital Advisors, Barclays and
Forest Investment Management

MBA from ESADE, BSBA from the
University of Delaware

A SEASONED TEAM WITH
DECADES OF EXPERIENCE
ACROSS CREDIT,
CANNABIS, AND CAPITAL
MARKETS

CONFIDENTIAL | Chicago Atlantic BDC, Inc. 6




image26.png
About (
CHICAGOATLANTIC

IN[ISN[O]\R A private credit-focused investment firm founded in 2018
8P4 Capital under management: over $2.4B*
I\l 110+ professionals, including over 40 investment professionals
Seeking attractive risk-adjusted returns, preservation of capital and
INSSHIISN RIS BESE income generation predominantly through investment opportunities that

are overlooked or underserved by conventional capital sources

[Hele7NN[O\BY Chicago, Miami, New York, London
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Core Strategy

Chicago Atlantic focuses on
senior-secured lending in the
top of the capital structure to
the lower middle-market and
middle-market. The platform’s
primary investment verticals
include cannabis, growth and
technology finance, loans to
esoteric industries / asset-
based loans, and liquidity
solutions.

Seek above market returns and the
preservation of capital

Capitalize on opportunities across
industries that are created by
complexity or the lack of investor
focus

Invest and lend in underserved
market niches

Focus on smaller deal sizes with
less competition and potentially
better relative risk/reward compared
to other direct lenders that typically
target larger transactions with
higher leverage and less covenants

INVESTMENT STRATEGY DIFFERENTIATORS

Ability to underwrite highly complex
industries

Extensive origination network

Top of the capital structure lending
is risk mitigating

Prioritize preservation of capital

Low correlation to other asset
classes and other private credit
more broadly

Floating-rate loans with high-interest
rate floors

82% of portfolio companies are
agented internally

Minimal overlap with investments
made by other public BDCs

CONFIDENTIAL 8
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Financial Highlights

GROSS INVESTMENT INCOME

NET EXPENSES

NET INVESTMENT INCOME

NET ASSETS AT END OF PERIOD

WEIGHTED AVERAGE SHARES OUTSTANDING®

PER SHARE DATA:
NET INVESTMENT INCOME

NET ASSET VALUE AT END OF PERIOD

See end notes in Appendi.

Quarter Ended
September 30, 2026

Quarter Ended
June 30, 2026

$15.4 million $14.0 million
$7.1 million $6.3 million
$8.3 million $7.7 million
$302.7 million $302.5 million
22.8 million 22.8 million
$0.36 $0.34
$13.27 $13.26
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Investment Portfolio Highlights

CHICAGO ATLANTIC BDC, INC. PORTFOLIO AS OF 9/30/26

NET ASSETS

INVESTMENTS AT FAIR VALUE

NUMBER OF PORTFOLIO COMPANIES

GROsS WEIGHTED AVERAGE YIELD OF DEBT INVESTMENTS3
INTERNALLY AGENTED DEALS (% OF PORTFOLIO COMPANIES)
NON-ACCRUALS AT COST (%)

AVERAGE POSITION SIZE (% OF DEBT PORTFOLIO)

PIK INTEREST / POST-ORIGINATION PIKS

PORTFOLIO COMPANIES KEY FINANCIAL AND CREDIT METRICS?
REVENUE (MEDIAN)

EBITDA (MEDIAN)

SR. SECURED NET DEBT / EBITDA (WEIGHTED AVERAGE)
INTEREST COVERAGE (WEIGHTED AVERAGE)

See end notes in Appendi.

$302.7mm
$399.6mm
39

15.5%

82%

0.0%

$9.4mm (2.4%, at fair value)

4.3%/0.1%

$96.3mm

$12.7mm
1.8x
3.6x
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Portfolio Composition (’\

m Information

» Retail Trade

u Finance and Insurance

= Real Estate and Rental
and Leasing

m Public Administration

m Manufacturing

= Educational Services

= Cannabis
= Diversified Direct Lending m Admin & Waste Mgmt
Services
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A Differentiated Investment Portfolio (

s
LIEN Wtd. Average Portfolio Yield on o/
Debt Investments 15.5%
5
Average Portfolio Yield of Public BDCs — 10.7%
10
.
—

US High Yield Index

od GAAP Non-Accruals  Total 2nd Lien,
L ¢ Sub & Equity
Raf Cost Exposure
BDC Universe2
Average 123% 127.3% 37% 25.4%
Median 125% 125.0% 33% 214%
LIEN (as of September 30, 2026) 14.3% 30.1% 0.0% 1.2%

See end notes in Appendi.

Chicago Atlantic BDC (Nasdaq: LIEN) generated a 15.5%
weighted average portfolio yield on debt investments:

» Investing in market niches underserved by traditional lenders
drives pricing power, enables downside protections and a
durable competitive moat

> Attractive risk-adjusted returns driven by disciplined
underwriting and focus on senior secured loans.

» Complex regulatory and/or legal barriers deter traditional
capital providers, creating compelling opportunities for
experienced lenders.

» Credit alpha driven by uncorrelated, idiosyncratic credit

opportunities that typically have higher returns with lower
leverage profiles compared to most traditional BDCs.

CONFIDENTIAL | Chicago Atlantic BDC, Inc. 12
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(
Interest Rate Sensitivity - Positioned for Rate Increases with (%
Downside Protections

BY RATE INTEREST
TYPE®" INCOME SENSITIVITY
» 65% of the debt portfolio consists of fixed-rate
or floating-rate loans at their contractual floors,
providing meaningful downside protection in a Interest Rates Interest Income

Bps change in Benchmark | Estimated Change in Total

declining rate environment (PEI0003)
e $9,344
» 84% of the debt portfolio consists of floating- 200
$402.6M o ! O . $5,980
. rate loans providing upside with increasing 100 i
interest rates (100) i
($511)
» See table to the right for estimated change in (200 ($511)

annualized total interest income based on the (300) ($511)
current debt portfolio

= Fixed-rate

= Floating-rate (at Floor)

= Floating-rate (not at Floor)

CONFIDENTIAL | Chicago Atlantic BDC, Inc. 13
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Investment Portfolio: Fair Value vs. Principal
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See end notes in Appendi.
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Net Investment Income and Dividendss

$0.50

$0.45
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= Net Investment Income per Share  ® Regular Dividend per Share
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Target Borrowers
Investment Sub-Strategies

&

Although our primary investment focus has been in the cannabis industry, sub-strategies of our principal investment strategy may also consist

of growth and technology companies, esoteric and asset-based lending opportunities, and companies in need of liquidity solutions. We are not
required to have a minimum investment in any of these sub-strategies.

» Growth or EBITDA positive entities

» Companies that require capital but
do not want to dilute their equity

» Companies that are showing strong
cash flow performance with low
leverage profiles

» Transactions tend to be attractively
priced and have better than normal
covenants and amortization due to
complexity of the industry

» Low debt to enterprise value

See end notes in Appendi.

» Industry leaders and disruptive
companies experiencing strong
growth

» Companies that have raised
significant equity capital validating
market value

» Industry focus typically includes
software, hardware, E-commerce
and direct to consumer

» Liquidity covenants that ensure
such company has adequate cash
runway

» Low debt to enterprise value

» Profitable or demonstrated path to
near term profitability

> Structured credit and asset-based
loans, receivables pools, and
equipment

» Companies that are showing strong
cash flow performance with low
leverage profiles, but the industries
carry regulatory, reputational or
other risks

» Transactions tend to be attractively
priced and have better than normal
covenants and amortization due to
complexity of the industry or
situation

» Low debt to asset values and/or
enterprise values

» Financing is typically event driven

» Companies that are pursuing a
merger, acquisition, refinancing,
dividend recap, or other strategic
liquidity need

» Companies that are showing strong
cash flow performance with low
leverage profiles

» Companies that have multiple areas
of value and liquidity in addition to
the underlying business

» Low debt to enterprise value
» Industry agnostic

CONFIDENTIAL | Chicago Atlantic BDC, Inc. 16
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The Cannabis Landscape in the U.S. (%

How the landscape changed over past 7 years
2019

2026

e

(] Legalized recreational
and medical use

Legalized medical
use only

No regulated use

v Legal in 36 states and the District of Columbia'?
v Medical use only: 26 states
¥ Recreational/Medical use: 10 states & District of Columbia

v Legal in 42 states and the District of Columbia'®
v Medical use only: 18 states

v Recreational/Medical use: 24 states & District of Columbia
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'he Cannabis Landscape in the U.S.
Where We See Opportunities

LACK OF TRADITIONAL FINANCING

Banks generally don’t lend to firms in this industry, allowing higher interest rates,
attractive collateral, and lender-friendly covenants.

HIGH BARRIERS TO ENTRY

Each state has unique investment characteristics, supply and demand dynamics, and
legal frameworks, requiring sophisticated understanding of the industry and strong
underwriting expertise.

LOW CORRELATIONS TO TRADITIONAL MARKETS

Medical cannabis behaves like pharmaceuticals, recreational cannabis behaves like
tobacco and alcohol, both exhibiting low correlation with traditional markets.

FOCUS ON BEST-IN-CLASS OPERATORS WITH PROVEN EXPERTISE

Operators in limited-license states with pricing power, operators in hyper-competitive
states with protective moats, and market-leading brands.

Chicago Atlantic makes no guarantee of future outcomes.

WE FOLLOW

POTENTIAL ALPHA
INTO INDUSTRIES
WITH LOW
COMPETITION
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Potential Benefits of
Regulatory Reform

INCREASED MARKET
OPPORTUNITIES

ENHANCED SALES THROUGH
CREDIT CARD PROCESSING

IMPROVED EQUITY VALUATIONS

INCREASED ATTRACTIVENESS
FOR ACQUISITION

FAVORABLE COMPETITIVE
LANDSCAPE

Renewed federal momentum around cannabis reform following President Trump’s
December executive order and the rescheduling of medical cannabis in April ‘26 has
revived the possibility of additional reforms and broader regulatory clarity. Further
progress on recreational rescheduling could materially improve operator cash flow,
expand access to capital, and reopen strategic financing opportunities across the
industry.!®

Allowing dispensaries to process credit card transactions may lead to a significant
boost in sales.

As investor confidence grows, equity valuations are likely to tick higher, providing
additional incentives for investment and increased credit protection.

Further legalization could create more favorable conditions and increase portfolio
attractiveness for potential acquirers (such as private equity or private credit funds),
while make-whole provisions and pre-payment penalties provide additional appeal.

Significant barriers to entry, such as stringent financial requirements and industry-

specific knowledge, are likely to keep the market relatively stable and prevent an
inundation of competitors over the next several years.
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PROPOSED MERGER | ANNOUNCEMENT /

Proposed merger creates a $782mm+ business development company?° \

All-stock combination with the potential to deliver long-term net investment income accretion and improved competitive positioning for LIEN and REFI shareholders

Chicago Atlantic BDC, Inc. MERGER OF LIEN AND REFI i Real Estate Finance, In
SRR EY) = REFI will elect?! to be regulated as a BDC, and merge with and (DRI )
into LIEN in an all-stock, strategic combination on an adjusted
TOTAL PORTFOLIO TTM REALIZED GROSS net asset value? (‘NAV")}-for-NAV basis. OUTSTANDING LOAN TTM REALIZED GROSS
PRINCIPAL ViELo®

INVESTMENT VALUE ViELo®
= The Combined Company will operate as a BDC trading under

$3 35mm 181% the ticker “LIEN" on the Nasdag Global Market (‘NASDAQ"). $453mm 147%

= Adviser will continue to be Chicago Atlantic BDC Advisers, LLC.

= LIEN will continue to focus investing primarily in direct loans to
Commercial mortgage real estate investment trust

= First public BDC primarily focused on the cannabis privately held middle-market companies, with a focus on . e "
industry and other underserved segments of the lower e e e e e re ek s i seroi e (‘REIT") and institutional lender to state-licensed cannabis
middle markets e operators

Adviser: Chicago Atlantic BDC Advisers, LLC = Adviser: Chicago Atlantic REIT Manager, LLC

Merger announcement
June 18, 2026 Proxy solicitation period Target closing

COMBINED COMPANY

Chicago Atlantic BDC, Inc.
(NASDAQ: LIEN)

Q3 2026 Q4 2026

N-14/A% Preliminary Joint Shareholder meetings
Proxy/Prospectus filed
September 23, 2026
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Schedule of Investments (as of September 30, 2026)
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1
2)
3

4
5)

6

8

9
10)
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12)
13)

Includes al cosed loans across the Chicago Atantic platform, as of September 30, 2026,
Includes potential funding opportunites for new originations and refinancing of existing assets as of 9/3012026.

Weighted Average Portfolio Yield on Debt Investments (*Portolo Yield") s the weighted average of the annuaized yield for
ach debt investment in the portiolio weighted by the amortized cost of each debt investment as of 930/2026. The yield for
ach debt investment s calculated by dividing () the sum of (i) the stated annual cash inrest rate of the debt investmen as
of 913072026, (i) the stated annual paymentin-kind nterest rate, if any, of the debt investment as of 9/3012026, (i) any
additional recurring fees, (v) the diflerence between the par value and the amortized cost of the debt investment, expressed
as a percentage of the par value of the dbt investment, and annualized based on the remaining term of the debl investment
5 of 9/30/2026, and (1) the exit fee of the debt investment, f any, expressed as a percentage of the par value of the debt
investment and annualized based on the remaining term of the debt invesment as of 9/30/2026, by (b) the amortzed cost of
the debt investment, expressed as a percentage of the par value of the debt investment. The Portfoio Yield caiculation does
ot reflect any prepayment penaltes or early payolfs with respect 1o the debt investments. The Portioio Yield is gross of
expenses and excludes cash and equity holdings. The Portiolo Yield would be ower i the calculation reflected expenses and
cash holdings. The Portflio Yield does ot represent actual investment returns 1o the Company's stockholders and the
Company may not actually realize the foregoing yield of any specifc debt investment,including If the remaining term of the.
debt investment s less than a year.

Captal under management represents total commitied investor capial, total avaiable leverage inclucing undrawn capital, and
capital invested by co-investors and managed by the firm, as of June 30, 2026

The common shares issued and outstanding as of September 30, 2026 and June 30, 2026 were 22,820,590 and 22,820,590,
respectively.

Payment.in-Kind (*PIK"), as a percentage of total investment income. Post.origination PIK represents the percentage of total
annual inorest expected 1o be received in kind instead of in cash. Typically due to amendments, covenant breaches, or
estructurings.

Amounts were derived from the portfolio company financial statements used in connection with determining the investment
valuations s of September 30, 2026, have ot been independently verified by the Company, and may reflect a normalized or
adjusted amount. Accordingly, the Company makes no representation or warranty in respect of this information. Excluded
from the portfoio melrics include: () loans on non-accrual status, (i) portioio companies that report negative or do minimis
EBITDA, and (i) investment funds and special purpose vehicies for which standard operating metrics are not applicable.

Calculated as a percentage of the toal fai value of the Company's investment portolio (excluding cash and cash
equivalents). Industries follow NAICS 2-dgit Sector categorizations.

Source: “BOC WeeklyInsight’, Raymond James pubished Octobor 22, 2026
Source: LSTA US Loveraged Loan Index s of September 30, 2026

Source CE BoA High Yied Index Efective Yekd a5 of September 30, 2026,

Source: “BOC Quarterly Repert” Oppenheimer & Co. nc. publshed August 24, 2026,

Based on principal outstanding as of 913012026, approximately $161.4 millon (40.1%) and $177.2 miion (44.0%) of total
outstanding principal bears interest based on the Prime Rate and Secured Overnight Financing Rate ("SOFR), respectively.

End Notes

19

15)

16)
)
18)
19)

20)

21)

2)
2)

24)

Represents the change n inerest income based upon the portfolio composition as of 9130/2026, using a range of + 300 bps 10
300 bps of changes 1o the benchmark index ate. Estimated impacts presented include fioating rate loans indexed to both
the UsS prime rate and SOFR

Net investment income per share based on basic weighted average common shares outstanding at the end of each respective
quarter.

Figures prosented for Q3 2024 and Q4 2024 NIl por share excludes Loan Portflio Acquisiion Expenses.
Source: MJBIz - itpsimibizdally comimap-of-us-marjuana-legalization-by-state/
Source: MJBIz Factbook, published Q1 2026.

Source: htps: /www.forbes comsites/sarahsinciair 2025/12/ 18Arump-signs-execuive-order-10-reschedule-cannabis-heres-
what-tmeans/

Represents the investment portfolo of the Combined Company, comprised of ) LIEN's investments at air value as of June 30,
2026, as reported, and i) REFI's investments as of June 30, 2026, adjusted to a fai value basis based on most recent third-
party valuations.

Prior 0 the merger, REFI (currenty a REIT) wil elect BOC sttus by fling Form N-54A with the SEC and may pay a special
disrbution to climinate al accumulatod eamings and profts. The mergar is infended 1o qually as a taxrao reorganization
under Secton 368(a) o the Internal Revenue Code, as amended, such that REFI stockhalders would generaly nat recognize
gain o loss on thei shares. A tax opinion confirming tistreatment is a conditon to losing. Investors should consul their own
tax advisors.

Capitaized terms herein are as defined in the Merger Agreement dated June 17, 2026, as filed with the SEC.

“TTM Realized Gross Yield" basis of calculation: The traling-twelve-month (*TTM") effective yield presented for each issuer is
computed as TTM income divided by the trallng five-quarter average loan principal outstanding; TTM income comprises the.
four most recent fiscal quarters of total gross investment income for Chicago Atlanic BDC (NASDAQ: LIEN) and of iferest
income for Chicago Atantic Real Estate Finance (NASDAQ: REFI) n each case as reported in the respective issuer's Forms
10-Q and 10-K. The five-quarter average principal represents the simple arithmetic mean of totalloan principal outstanding at
the five conseculive quarter-end dates spanning the measurement period (Le., he period-end balance together with the four
immediately preceding quarter-ends). The foregoing measures. are non-GAAP, are derived from publicly filed financial
statements, and have not been independently audted, reviewed, or otherwise verified by us; accordingly, this information is
presented solely for comparative analytical purposes and should be read in conjunction with each issuer’s complete audited
financial statements and related notes. The TTM Realized Gross Yield figures presented for REFI and LIEN on the Proposed
Merger Announcement page are as of June 30, 2026.

“The Preliminary Joint Proxy/Prospectus was iniially fled by LIEN on July 31, 2026, amended via Pre-Effective Amendment No.
1 0n September 23, 2026
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