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Item 2.02 Results of Operations and Financial Condition

On March 22, 2022, Chicago Atlantic Real Estate Finance, Inc. (the “Company”) issued a press release announcing its financial results for the fourth quarter and fiscal year ended
December 31, 2021. The press release is attached as Exhibit 99.1 to this 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 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, or the Exchange Act, except as shall be expressly set forth by specific reference
in such filing.

Item7.01 Regulation FD Disclosure.
On March 22, 2022, the Company disseminated a presentation to be used in connection with its conference call to discuss its financial results for the fourth quarter and fiscal year ended
December 31, 2021, which will be held on Tuesday, March 22, 2022 at 10:00 a.m. (eastern time). A copy of the presentation has been posted to the Company’s Investor Relations page of its

website and is included herewith as Exhibit 99.2, and by this reference incorporated herein.

The information disclosed under this Item 7.01, including Exhibit 99.2 hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934 and shall not be deemed incorporated by reference into any filing made under the Securities Act of 1933, except as expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
d) Exhibits.

Exhibit
Number Description

99.1 Press release, dated March 22, 2022.
99.2 Fourth Quarter 2021 Earnings Supplemental Presentation, dated March 22, 2022.




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this Current Report on Form 8-K to be signed on its behalf by the
undersigned hereunto duly authorized.

CHICAGO ATLANTIC REAL ESTATE FINANCE, INC.

Date: March 22, 2022 By:  /s/ Anthony Cappell

Name: Anthony Cappell
Title: Chief Executive Officer




Exhibit 99.1
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CHICAGO
REAL ESTATE FINANCE

Chicago Atlantic Real Estate Finance Announces Fourth Quarter 2021 Financial Results

CHICAGO—(March 22, 2022) Chicago Atlantic Real Estate Finance, Inc. (NASDAQ: REFT) (“Chicago Atlantic” or the “Company”), a commercial real estate finance company, today
announced its results for the fourth quarter and period ended December 31, 2021.

Anthony Cappell, Chief Executive Officer of Chicago Atlantic, noted, “In the short time since our initial public offering, we have remained laser-focused on growing the loan originations
pipeline, putting our capital to work at attractive yields, and building on Chicago Atlantic’s first-mover advantage in the cannabis space. As of last week, we have completed total loan fundings
since the IPO of $114.7 million to 13 separate borrowers — nearly half were new relationships — and upsized our credit facility to meet the growing demand for capital in the limited-license states
where we focus. The brand our principals have established over the past three years and a well-earned reputation for delivering on our commitments are quickly making us a lender of choice to
leading cannabis operators.”

Financial Highlights

Net income of approximately $4.4 million in the fourth quarter of 2021, or $0.57 per basic weighted average common share

Adjusted Distributable Earnings of approximately $4.6 million in the fourth quarter of 2021, or $0.61 per basic weighted average common share

Net income of approximately $9.5 million in 2021 (for the period April 1 to December 31, 2021), or $1.47 per basic weighted average common share

Adjusted Distributable Earnings of approximately $9.9 million in 2021 (for the period April 1 to December 31, 2021), or $1.54 per basic weighted average common share

Book value per common share of $15.13 as of December 31, 2021

Investment Activity and Portfolio Performance

As of December 31, 2021, total loan commitments of approximately $235.1 million ($200.4 million funded, $34.7 million unfunded) across 21 portfolio companies
As of March 17, 2022, total loan commitments of approximately $324.2 million ($284.1 million funded, $40.1 million unfunded) across 23 portfolio companies
Since the IPO through March 17, 2022, funded a total of approximately $114.7 million, resulting in full deployment of the IPO proceeds

The portfolio’s weighted average yield to maturity was approximately 17.3% as of March 17, 2022 compared with approximately 18.6% as of December 31, 2021, and approximately
17.1% as of December 8, 2021, the date of the [PO

Fourth Quarter 2021 Financial Results

Total interest income of approximately $5.8 million
Total expenses of approximately $1.4 million

Net Income of approximately $4.4 million, or $0.57 per basic weighted average common share




o Adjusted Distributable Earnings of approximately $4.6 million, or $0.61 per basic weighted average common share
2021 Financial Results (For the Period April 1 — December 31, 2021)
e Total interest income of approximately $10.7 million
e Total expenses of approximately $1.6 million
e  Net Income of approximately $9.5 million, or $1.47 per basic weighted average common share
e Adjusted Distributable Earnings of approximately $9.9 million, or $1.54 per basic weighted average common share
Dividends
e OnJanuary 14, 2022, Chicago Atlantic paid a regular quarterly cash dividend of $0.26 per outstanding share of common stock to stockholders of record on December 31, 2021

e  On March 21, 2022, the Board of Directors increased the regular quarterly cash dividend by 53.8% to $0.40 per outstanding share of common stock, payable on April 14, 2022 to
common stockholders of record on March 31, 2022

Capital Markets Activity

e  Successfully completed an initial public offering and concurrent private placement in December 2021, and the IPO underwriters partially exercised their over-allotment option in January
2022 for a total of 7,021,550 shares issued, raising approximately $103.7 million in net proceeds. As of March 17, 2022, the Company has 17,752,603 diluted common shares
outstanding.

e  Upsized revolving credit facility from $10 million to $45 million on December 16, 2021
Conference Call and Quarterly Earnings Supplemental Details

The Company will host a conference call and live audio webcast, both open for the general public to hear, later today at 10:00 a.m. Eastern Time. The number to call for this interactive
teleconference is (855) 831-3062 (international callers: (270) 215-9505). A replay of the call will be available through March 29, 2022, by dialing (404) 537-3406 and entering the replay access
code, 1377436.

The live audio webcast of the Company’s quarterly conference call will be available online in the Investor Relations section of the Company’s website at investors.refi.reit. The online replay will
be available approximately one hour after the end of the call and archived for one year.

Chicago Atlantic posted its Fourth Quarter 2021 Earnings Supplemental on the Investor Relations page of its website. The Company expects to file its Annual Report on Form 10-K for the year
ended December 31, 2021 with the Securities and Exchange Commission by March 31, 2022.

Chicago Atlantic routinely posts important information for investors on its website, www.refi.reit. The Company intends to use this website as a means of disclosing material information, for
complying with our disclosure obligations under Regulation FD and to post and update investor presentations and similar materials on a regular basis. The Company encourages investors,
analysts, the media and others interested in Chicago Atlantic to monitor the Investor Relations page of its website, in addition to following its press releases, SEC filings, publicly available
earnings calls, presentations, webcasts and other information posted from time to time on the website. Please visit the IR Resources section of the website to sign up for email notifications.




About Chicago Atlantic Real Estate Finance, Inc.

Chicago Atlantic Real Estate Finance, Inc. (NASDAQ: REFI) is a market-leading mortgage REIT utilizing significant real estate, credit and cannabis expertise to originate senior secured loans
primarily to state-licensed cannabis operators in limited-license states in the United States. Chicago Atlantic intends to elect and qualify to be taxed as a REIT under Section 856 of the Internal
Revenue Code of 1986 and is managed by Chicago Atlantic REIT Manager, LLC.

Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 that reflect our current views and projections with respect to, among
other things, future events and financial performance. Words such as “believes,” “expects,” “will,” “intends,” “plans,” “guidance,” “estimates,” “projects,” “anticipates,” and “future” or similar
expressions are intended to identify forward-looking statements. These forward-looking statements, including statements about our future growth and strategies for such growth, are subject to the
inherent uncertainties in predicting future results and conditions and are not guarantees of future performance, conditions or results. More information on these risks and other potential factors
that could affect our business and financial results is included in our filings with the SEC. 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.

» » » » ”»

For REFI investor relations please contact:

Tripp Sullivan
SCR Partners
(615) 942-7077
IR@REFLreit

For REFI media relations please contact:

Annie Graf

KCSA Strategic Communications
(786) 390-2644

PR@REFL.reit




Chicago Atlantic Real Estate Finance, Inc.
Consolidated Balance Sheet (Unaudited)

Assets
Loans held for investment
Current expected credit loss reserve
Loans held for investment, net
Cash
Interest receivable
Other assets, net
Other receivables
Total Assets
Liabilities
Interest reserve
Dividend payable
Investment payable
Management fee payable
Accounts payable and accrued expenses
Total Liabilities
Commitments and contingencies

Stockholders' equity
Common stock, par value $0.01 per share, 100,000,000 shares authorized and 17,453,553 shares issued and outstanding at December 31, 2021
Additional paid-in-capital
Accumulated earnings (deficit)

Total stockholders' equity

Total liabilities and stockholders' equity

December 31,

2021

March 31,
2021

$

196,984,566  $
(134,542)

196,850,024
80,248,526
197,735
868,022
6,148

100,000

278,170,455  $

100,000

6,636,553 $

4,537,924

1,800,000
905,123
212,887

14,092,487

173,551
264,081,977
(177,560)

64
99,936

264,077,968

100,000

278,170,455  $

100,000




Chicago Atlantic Real Estate Finance, Inc.
Consolidated Statement of Operations (Unaudited)

For the
Three period from
Months April 1,
Ended 2021 to
December 31, December 31,
2021 2021
Revenues
Interest income $ 5,779,304 $ 10,749,468
Prepayment fee income - 325,648
Total revenues 5,779,304 11,075,116
Expenses
Management Fees, net 905,123 905,123
General and administrative expense 181,555 195,087
Organizational expense 63,301 167,591
Provision for current expected credit losses 147,949 147,949
Amortization of deferred debt issuance costs 33,943 75,861
Professional fees 57,458 57,458
Stock based compensation 29,611 29,611
Total expenses 1,418,940 1,578,680
Net Income before income taxes 4,360,364 9,496,436
Income tax expense - -
Net Income $ 4,360,364 $ 9,496,436
Earnings per common share:
Basic earnings per common share (in dollars per share) $ 057 $ 1.47
Diluted earnings per common share (in dollars per share) $ 057 § 1.47
Weighted average number of common shares outstanding:
Basic weighted average shares of common stock outstanding (in shares) 7,599,597 6,442,865
Diluted weighted average shares of common stock outstanding (in shares) 7,622,067 6,450,383




Non-GAAP Metrics

In addition to using certain financial metrics prepared in accordance with GAAP to evaluate our performance, we also use Distributable Earnings and Adjusted Distributable Earnings to evaluate
our performance. Each of Distributable Earnings and Adjusted Distributable Earnings is a measure that is not prepared in accordance with GAAP. We define Distributable Earnings as, for a
specified period, the net income (loss) computed in accordance with GAAP, excluding (i) non-cash equity compensation expense, (ii) Incentive Compensation, (iii) depreciation and amortization,
(iv) any unrealized gains, losses or other non-cash items recorded in net income (loss) for the period, regardless of whether such items are included in other comprehensive income or loss, or in
net income (loss); provided that Distributable Earnings does not exclude, in the case of investments with a deferred interest feature (such as OID, debt instruments with PIK interest and zero
coupon securities), accrued income that we have not yet received in cash, (v) provision for current expected credit losses and (vi) one-time events pursuant to changes in GAAP and certain non-
cash charges, in each case after discussions between our Manager and our independent directors and after approval by a majority of such independent directors. We define Adjusted Distributable
Earnings, for a specified period, as Distributable Earnings excluding certain non-recurring organizational expenses (such as one-time expenses related to our formation and start-up).

We believe providing Distributable Earnings and Adjusted Distributable Earnings on a supplemental basis to our net income as determined in accordance with GAAP is helpful to stockholders in
assessing the overall performance of our business. As a REIT, we are required to distribute at least 90% of our annual REIT taxable income and to pay tax at regular corporate rates to the extent
that we annually distribute less than 100% of such taxable income. Given these requirements and our belief that dividends are generally one of the principal reasons that stockholders invest in our
common stock, we generally intend to attempt to pay dividends to our stockholders in an amount equal to our net taxable income, if and to the extent authorized by our Board. Distributable
Earnings is one of many factors considered by our Board in authorizing dividends and, while not a direct measure of net taxable income, over time, the measure can be considered a useful
indicator of our dividends.

Distributable Earnings and Adjusted Distributable Earnings should not be considered as substitutes for GAAP net income. We caution readers that our methodology for calculating Distributable
Earnings and Adjusted Distributable Earnings may differ from the methodologies employed by other REITs to calculate the same or similar supplemental performance measures, and as a result,
our reported Distributable Earnings and Adjusted Distributable Earnings may not be comparable to similar measures presented by other REITs.




Chicago Atlantic Real Estate Finance, Inc.
Reconciliation of Distributable Earnings and Adjusted Distributable
Earnings to GAAP Net Income

Net Income
Adjustments to net income

Non-cash equity compensation expense

Depreciation and amortization

Unrealized (gain), losses, or other non-cash items

Provision for current expected credit losses

One-time events pursuant to changes in GAAP and certain non-cash charges
Distributable Earnings
Adjustments to Distributable Earnings

Certain organizational expenses
Adjusted Distributable Earnings

Basic weighted average shares of common stock outstanding (in shares)
Adjusted Distributable Earnings per weighted average share

Diluted weighted average shares of common stock outstanding (in shares)
Adjusted Distributable Earnings per weighted average share

For the
Three period from
Months April 1,
Ended 2021 to
December 31, December 31,
2021 2021
$ 4,360,364 $ 9,496,436
29,611 29,611
33,943 75,861
147,949 147,949
$ 4,571,867 $ 9,749,857
63,301 167,591
$ 4,635,168 $ 9,917,448
7,599,597 6,442,865
$ 061 $ 1.54
7,622,067 6,450,383
$ 061 $ 1.54
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Important Disclosure Information

This presentation contains Torward-looking statements, within the meaning of the Privale Securlies Litigation Reform Acl of 19895, regarding fulure events and the Tulure resulls of the Company thal are based on cusment
expectations, estimates, forecasts, projectons about the industry in which the Company cperates and the beliefs and assumptions of the management of the Company, Words such as “address,” “anticipate.” “believe,”
“ponsider,” “continue,” “develap,” "estimate,” “expect,” further,” "geal,” "intend,” “may.” "plan,” “potential,” “project,” “sesk,” “should,” “target,” "will,” variations of such words and similar expressions are intended to identify such
forward-looking statements. Such statements reflact the current views of the Company and i#s management with respect to fulure events and are subject to certain risks, uncertainfies and assumptions. Should one or more of
these risks or unceraintias matarialize, or should underlying assumptions prove incarrect, the Company's adlual resulls, parformances or achigvernents could differ materially from the results exprassed in, or implied by, these
Torward-loaking statements. This presentalion has been prepared by the Company based on informalion il has oblained from sources it belicves 10 be reliable. Surmmanes of decuments containgd in this presentation may not be
complete, The Company does not represent that the infarmation herein is complate, The infermation in this presentation is current only as of December 31, 2021 or such other date noted in this presentation, and the Company’s
business or financial condiion and other information in this presentation may change after that date. The Company undertakes no obligation to update any forward-locking statements in order to reflect any event or
circumstance coouming after the date of this presentation or cumently unknown facts or conditions. You anre urged to review and carefully consider any caufionary statements and ather disclosures, including the statementis
wunder tha heading "Risk Factors™ and alsewhere in the Company's filings with the Sacurities and Exchangse Commission.

Factors that may cause actual results to differ materially from current expectations include, among others: the Company's business and investment strategy: the impact of COVID-18 an the Company’s business and the global
ecanomy; the war between Russia and the Ukraine and market volafility resulting fram such conflict; the ability of Chicago Aflantic REIT Manager, LLC {the "Manager’} to locate suitable loan opportuniies for the Company,
manitor and actively manage the Company’s loan porifolio and implement the Company's investment strategy; allocation of loan opportunities to the Company by the Manager; the Company’s projected operating results;
actions and initiatives of the U.S. or state governments and changes lo governmeant palicies and the execution and impact of these actions, initiatives and policies, including the fact that cannabis remains illegal under faderal
law: he estimated growth in and evelving market dynamics of the cannabis market; the demand for cannabis cultivation and processing facilities; shifts in public opinien regarding cannabis; the state of the LS. economy
generally or in specific geographic regions; econcmic trends and economic recoveries; the amount and timing of the Company’s cash flows, if any, from the Campany's loans; the Company's abllity 1o obtaln and malntain
financing amangements: the Company's expected leverage; changes in the value of the Company's loans; the Company's expected portfolio of loans; the Company's expected investment and underwriting process; rates of
default or decreased recovery rates on the Company's loans; the degree to which any interest rate or other hedging strategies may or may not protect the Company from interest rate valatility; changes in interest rates and
impacts of such changes on tha Company’s results of operations, cash flows and the market value of the Company’s loans; interast rate mismatches between the Company's loans and the Company's borrowings used to fund
such loans: the departure of any of the executive officers or key personnel supporing and asssting the Company from the Manager or its affiliates: impact of and changes in governmental regulations, 1ax law and rates,
accounting guidance and similar matters; the Company's ability te maintain the Company's exclusion o exemption from registration under the Investment Company Act the Company's ability to qualify and maintain the
Company's qualification as a REIT for U.S, federal income tax purposes; estimates relating to the Campany's ability to make distributions to its stockholders in the future; the Company’s understanding of its competition; and
market trends in the Company's industry, interest rates, real estate values, the securities markets or the general economy.

Market and Industry Data

In this presentation, the Company relies on and refers to certain information and statistics obtained from third-party sources which it believes to be relizble, including reports by market research firms, The Company has nat
independently verified the accuracy or completeness of any such third-pary information. Because the cannabis industry is relatively new and rapidly evolving, such market and industry data may be subject to significant changs
in a relativaly short time pariad.
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$1.2B

* Successful IPO in December 2021 (NASDAQ: REFI) B loscossssiice ST cannabls '03”5 Goset

o e latform inception!™ across platform("
= Track record of identifying market inefficiencies, P P _ P
particularly where risk is fundamentally mispriced

p— —
= Ability to redeploy capital quickly _/L.e-—"/ -

= Access to Sponsor’s leading cannabis lending platform

as lead or co-lead Eﬂ $979mm ' $324mm

= Proprietary sourcing network and direct originations team

Company Overview

y ifagd . near-term pipeline under current portfolio size

= Experienced and robust origination team responsible for evaluation(" L»’“ with substantial pipeline |

sourcing and closing over $1.2B in credit facilities since J =

2019 _ - ]
= Sizable and growing loan portfolio offering compelling m B o = | __ﬁ?” ]D .' |

risk-adjusted returns == LT‘
= Diversified across operators, geographies and asset 1 ,Sx 1 7 3(:y

types with strong real estate collateral coverage as well ; real estate collateral = 0

as additional collateral . coverageincurrent gross portfolio

[ portolio(” yield("

Mote: (1) As of March 17, 2022
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Investment Highlights

Pioneer in cannabis lending with
first-mover advantage

Proprietary and extensive deal
sourcing capabilities

@ Differentiated investment approach

Compelling opportunity in rapidly
growing cannabis market

Lender of choice to leading cannabis operators

gﬁfﬁsﬁfgpﬁﬁmﬁ Chicago Allantic Real Eslate Finance, Inc. | 4




Industry-Leading Management and Investment Team

John Mazarakis!"
Executive Chairman

Originated over $500mm in
cannabis credit transactions

Developed and owns over
1mm sf of real estate across
4 states

Founded restaurant group
with 30+ units and 1,200+
employees

MBA from Chicago Booth and

BA from Univarsity of
Delaware

Tony Cappell™
CEO

Debt investor with over 15
years of expenence,
beginning at Wells Fargo
Foothill

Completed over 150 deals,
comprising over $5bn in tatal
credit

Former Managing Director

and Head of Underwriting at
Stonegate Capital

MBA from Chicago Booth and

BA from University of
Wiscensin

Andreas Bodmeier!"
Co-President and CIO

Underwritten over $500mm in
cannabis credit transactions

Former Principal of consulting
firm focused on FX and
commadity risk management

Former Senior Advisor, U.S.
Dept. of Health and Human
Services

PhD in Finance and MBA
from Chicage Booth and MSc
from Humboldt University
(Berlin}

Peter Sack!!
Co-President

Former Principal at BC
Partners Credit, leading their
cannabis practice

Underaritten $13&mm in
cannabis credit transactions

Former private equity
investor, focusing on
distressed industrial
opportunities

MBA from Liniversity of
Pennsylvania's Wharton
School of Business and BA
from Yale University

Lindsay Menze
CFO

Finance and accounting
expert, with over 10 years of
experience, focusing on
complex accounting and
financial reporting

Former Director at RSM US
and Manager at Deloitte,
focusing primarily on real
astate industry

CPA and BBA from University
of Notre Dame

100 YEARS OF COMBINED EXPERIENCE AND OVER $8 BILLION IN REAL ESTATE AND COMMERCIAL CREDIT

Mote: (1) Denctes member of Investment Commilee

CHICAGOATLAMT
REAL ESTATE FINANCE

Chicago Allantic Real Estate Finance, Inc. | 5




Jason Papastavrou
Lead Independent Director

Founder and CIO of ARIS
Capital Management

* Current member of board of
directors of GXO Lagistics
(NYSE:GXOY; and, previous
board member of XPO
Logistics (NYSE:XPO) and
United Rentals (NYSE:URI)

BS in Mathematics and M3
and PhD in Electrical
Enginearing and CompLitar
Science from MIT

CHICAGOATLANTIC
REAL ESTATE FINANCE

Donald Gulbrandsen

Current investorin Chicago
Atlantic

* Founder and CEQ of

Gulbrandsen Companies, a

holding company for specialty

chemical manufacturing
companies
Products sold in over 45
countries
Over 900 employees in 7
facilities worldwide

= BS in Chemical Engineering

and BA in Histary from
Cornell University

Fredrick C. Herbst
Audit Committes Chair

Former CFO of Ready
Capital (NYSE:RC) and Arbor
Realty Trust (NYSE:ABR),
twao publicly traded,
commercial mortgage REITs

Former Managing Director of
Waterfall Azset Managamant

* Former CFO of Clayton

Heldings and The Hurst
Companies

CPFA and BA in Accounting
from Wittenberg University

Brandon Konigsberg
Former CFO at J.P. Morgan
Securities and Managing
Director at JPMorgan Chase

* Current membaer of board of

directors of GTJ REIT, SEC-
ragistered equity REIT

* Former auditor at Goldstein,

Golub and Kesslar

CPA and BA in Accounting
from University of Albany and
MBA from Mew York
Univarsity's Stern Schoaol of
Business

Michael Steiner

Current investor in Chicago
Atlantic

* Founder and President of

Sarvice Energy and
Petrolaum Equipment, which
are engaged in distribution of
petroleurn praducts
Expertin highly regulated
industries

« BA in History from Wake

Forest University and MBA
from University of Delaware

Chicago Allantic Real Eslate Finance, Inc. | §




Investment Portfolio Activity

$72.0

Q2 2021

CHICAGOATLANTIC
REAL ESTATE FINANCE

COMMITMENTS
{in millions)

~ $140.0

Q3 2021 Q4 2021
= Funded = Unfunded

~ $235.1

© $324.2

As of
March 17, 2022

Weighted
average Yield

to maturity of

= 61

as of March 17, 2022
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Portfolio Diversity

PRINCIPAL OUTSTANDINGI("

By Location

&

$285M

=1

= Various Pennsylvania = Maryland

= Michigan = Afizona = West Virginia
= |llinois = Massachusetts = Florida

= Ohio

Mot (1) As of March 17, 2022

CHICAGOATLANTIC
REAL ESTATE FINANCE

By Real Estate
Collateral Type

|
0

= Retail & Industrial = Industrial = Retail
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Loan Collateral Coverage

1.8x real estate collateral coverage

REAL ESTATE COLLATERAL COVERAGE!" ADDITIONAL COLLATERAL

As percentage of total principal balance, as of March 17, 2022 : : o
g ¢ BERSER Qur loans to owner operators in the state-licensed cannabis industry
are secured by additional collateral, including personal guarantee
where applicable subject to local laws and regulations:

40% :
30% 'S___E %
23% Accounts Equipment Licenses/ Equity
Receivable Pledges
7%
<1x 1-1.5% 1.5-2% =2%

Portfolio Weighted Average (1.8x)

(1) See page 17 fof real estate colaleral coverage by loan. Expressed as percentage of 1ol prncipal balance of $260.4 milion &5 of March 17, 2022
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Portfolio Overview (as of March 17, 2022)

Principal Parcentage of
MSIIJI‘llj' Total Balance QOur Loan Future Periodic

Data™ Commitment as of AMTR02202 Portfolic Fundings Intarest Ratat Paymanti®

1 123118 1231722 g 800,000 1] £47,500 02% 3 = 15.00% P&l 21.3%
2 TI220 SIIF 3 30,000,000 § FOC0000 10.7% § - 1007% L) 134%

e 1R2E ) 750,000 H 6,575,000 25% 5 — P+ 14,007 P& ATT%

4 521 12131024 g 29,176,000 H 29,208 260 104% -3 P+ 685%™ Cash, 2.5% PK [1+] 13.7%

5 w2s21 FF s 19,014,718 L] 19,279,150 B% 3 = 13.625% Casgh, 2.75% PIK P&l T

L A APRTE s 12,200,050 1 N ME5I 3% $ 2,440,558 10ES% P&l 253%
7 anan A2 - 3,500,000 -3 1,600,000 0.5% £ 2,000, 000 P +12.28%0 P& 176%

8 S28121 325 g 12,900,000 1 13,189.596 4.7% -3 - P4 10.75% Cash, 4% PIK™ P&l ;1%

@ 82021 22024 g E.000,000 L] 4,500,000 18% -3 1,500,000 P+ 9,007 P&l 135%

i B4 [ 5 25000, KN - 19,372 262 % $ 5714286 5% Cash, 1% FIK P&l 16.0%
" a2t ar2d g S 500,000 -3 8,684 LG R 3 = P+ 8.28% Cash, 2% PIK F& 1.1%
12 21 B34 g 15,000,000 1 15223870 S4% 3 - P+ 10.75% " Cash, 3% PK P&l 19.5%
13 w2021 NI g 4704 5 405076 Q1% 13 = 11.00% P&l 214%
14 w2 ¥Rz - 3.100,000 - 3,100,000 1A% 5 — 17.00% L1+ 262%
18 S3021 S324 g 40,000,000 -3 20, 188341 T2 3 P+ B.78%) Cash, 2% PIK (15 176%
18 a1 131724 g 20,000,000 & 12,000,000 4.3% 3 8,000, 000 13.00% P& 18.5%
17 122z 1Rz 5 0500, 000 5 10500000 38% 5 = P+ 7.00%M L] 125%
18 2z 122108 3 5.000,000 & 5,021,802 148% g — 15% Cash, 2.5% PIK P&l 19.3%
18 [T 122823 K 6,000,000 5 9,630 568 1.3% E 2,400,000 10.60% Cash, 1% 1o 5% PIK [1s] 18.3%
20 123021 123172 3 13000000 5 7500000 27% 5 5,500,000 P+ 8.25%" P&l 18.9%
Eil ez W3S 5 25,000, KN L] 15000000 XL 5 10,000,000 100% P&l 134%
22 2322 R -3 230,000,000 H 200520 10.7% 1 = P+ 4,287 Cash, 3% PIK A 2%
23 A2z BE2E g 20,000,000 - 17,500,000 B2% g 2,500,000 11.0% Cash, % PK P&l 16.7%
Fubtotal § 324,210,130 § 85,457,780 100,05 § 40,064,238 14.0% W Aivarage 173%

Total Commitment: $324.2M

gﬂﬁ;f{éréih;ﬂcé Chicago Atlantic Real Estate Finance, Inc. | 10




Portfolio Overview (continued)

Notes:

I
(1)

2

(3)

(8)

()

All loans originated prior to April 1, 2021 were purchased from affiliated entities at fair value plus accrued interest on or subsequent to Aprl 1, 2021

Certain loans have extension options from original maturity date

Total Commitment excludes future amounts to be advanced at sole discretion of the lender

“P" = prime rate and depicts floating rate loans that pay interest at the prime rate plus a specific parcentage; "PIK" = paid in kind interast

P&l = principal and interest, /0 = interest only. P&| loans may include interest only periods for a portion of the loan term

Includes OID, unused fees, and exit fees, but assumes no prepayment penalties or early payoffs

Subject to prime rate floor of 3.25%

The aggregate loan commitment to Lean #2 includes a 54.005 million initial advance which has an interest rate of 15.25% and a second advance of $15.995 million which has an interest rate of
g'?s%.' and a third advance of $10.0 million which has an interest rate of 8.5%. The statistics presented reflect the weighted average of the terms under both advances for the total aggregate loan
commitment.

The aggregate loan cormmitment to Loan #6 includes $B.4 million advanced which has an interest rate of P + 11.75% and 2.00% PIK, and a second commitment of $2.0 millionwhich has an interest
rate of 39,00%. The statistics presented reflect the weighted average of the terms under all advances for the total spgregate loan commitment.

Subject to adjustment not below 2% if borrower receives at least two consecutive quarters of positive cash flow after the closing date

PIK is variable with an initial rate of five percent (5.00%) per annum, until Borrower's delivery to Administrative Agent and the Lenders of audited financial statements for the Fiscal Year ending
December 31, 2021, at which time the PIK interest rate shall equal a rate of one percent (1.00%) if EBITDA is greater than 56,000,000; three percent (3.00%) if EBITDA is greater than 54,000,000
and less than or equal to $6,000,000; or will remain at five percent (5.00%) i EBITDA is less than $4,000,000,

Principal as of 3M7/2022 excludes any accrued PIK interest from 2M/2022 through 31 7/2022 for loans which PIK interest is a component of interest rate,

gﬂﬁ;f{éréi N;NIc: Chicage Allantic Real Estate Finance, lne. | 11




Loan Origination Pipeline

Over 500 Qualified Deals

Total current pipeline of
approximately $979mm

Sourced and Reviewed

$979mm in Potential Fundings = Recent legalization at the state level
creates a new influx of opportunities

Increase in M&A activity requires

$400mm+ additional debt financing
Terms Issued

Robust set of profitable operators
and refinancing opportunities

$112mm in Signed
Term Sheets

Ml
(1) Other collateral may consist of one or mare of the foliowing assets: accourts receivatble, equipment. and licenses or cwnership interests in licensed cannabis companies. The colateral described in this table may refer o praperties that are, and will be, subject o vericus local lzws and
roguiatary requirempnts St may resirict e usa af collateral and our ablity ie farecosa an e collaterl

EE.'E?;?TE'm NANCE Chicago Allantic Real Eslate Finance, Inc. | 12




Compelling Market Opportunity

U.S. CANNABIS SALES™ MARKET DRIVERS
(% in billions)

= Sales of the U.S. cannabis industry expected to rival beer
($100bn), spirits ($97bn) and wine ($62bn) by 2030

= Continued legalization at state level expected to drive
continued demand for capital

= Highly fragmented industry ripe for consaolidation

= State and local governments deemed cannabis essential
businesses during pandemic

= Wave of East Coast Legalization

2018 2020 201E 2022E 2023E 2024E 2025E

wAdul-Use Sales Medical Sales

Mate:
(1) Por Mew Frontier Data

gﬂf‘:gij-r:'m NANCE Chicago Allantic Real Estate Finance, Inc. | 13




Compelling Market Opportunity

LEGISLATIVE TAILWINDS

= Continued state-level
legalization, including
transition from medical to
adult-use cannabis

= SAFE Banking Act would
protect banks providing
services to state-licensed
cannabis businesses

= Chicago Atlantic expects to
have a lower cost of capital
on bank financing as a result
of the SAFE Banking Act

Plate:
{13 Por DISA Global Sclusions, as of March 2022

CHICAGODATLANT
REAL ESTATE FINANCE

CURRENT LEGALIZATIONI:

37 STATES

@ Legalized

CED Only or
Fully Prohibited

Chicago Allantic Real Estate Finance, Inc. | 14




Competitive Landscape

COMPETITORS: GROUPS

Mortgage
REITs

Cannabis-
Focused
Lenders

CHICAGOATLANTIC
REAL ESTATE FINANCE

Sale/
Leaseback
REITs

Community
Banks

COMPETITIVE

Shorter loan durations

Lower LTVs

Ability to upsize

Underwrite enterprise value
in the borrowers

ADVANTAGES

Deal leads

Close relationships with
management teams

REIT shares 50% of the
origination fee

Qur borrower's only source
of debt

Chicago Allantic Real Eslate Finance, Inc. | 15
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CHICAGOATLANTIC
REAL ESTATE FINANCE

Appendix
2021 Financial Overview
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Collateral Overview (as of March 17, 2022)

Principal Implied Real Qur Real Estal~

Property Balance Estate Collateral
Investmant” i Type as of AMT2022 Collateral for REIT™ as of 31

1 Senice Real Eslate Corporate Lean Iichigan Retal g ST500 5 1,710,000 Fix
2 Serier Real Eslabes Corpanats Lean Warious Rl frduzlial H o000 § 107 843,025 Fhx
3 Senivr Real Eslats Corparats Lean Pannayhania Rtz frachusliial 5 BBETEID § 3,680,000 0.5
4 Senior Real Eslabe Corparata Loan Wichigan Retal frdusiisl 5 20265260 5§ 35,178,185 12%
5 Sanior Real Eslabe Corparate Loan Various Retalindusirial H] 19273150 5 23,865 650 12x
& Sanicr Raal Eslate Coporate Loaan Adizana Fdusirial 5 6531 § 19,700,000 18%
T Senicr Real Eslate Corporata Loan Massachusesis Retal rchusirial 5 1500000 § 507 500 Q%
8 Sanior Raal Eslats Corparata Loan Pannsyvania dustrial 13 13989696 § 25,000,000 195
Ll Sanior Real Eslate Corporata Loan Michigan Retalindusinal 5 4500000 % 10,500,000 24
w Sanior Real Eslate Coporas Loan VArous Ritaliiradusirial 3 19372262 § 28,052 731 1.4%
" Sanlor Feal Eslate Gorparat Loan Waesl Wirginia Retalindusiral % 4584506 % 14,640,000 1.7x
12 Senicr Feal Eslabe Corparate Loan Pannsyiania Rtail indusirial s 1523878 % 4,700,000 1ix
17 Senior Loan Michigan Rt £ ADSOTE % 3,000,000 s
1" Senior Roal Eslate Corparate Loan Hingis Industrial 3 00000 § 4,783,308 1.6k
18 Senicr Real Eslabe Corporate Loan Margland Retalfindustial % 20,068,331 % 32,000,000 16
g Serior Real Estate Corporate Loan Various Retal findustinal -3 12000000 & 40,280 000 a4
1w Senicr Real Eslabe Corporats Lean IMichigan Retalfindusinal g 10,800,000 8§ 17,062,227 16k
18 Serice Rl Eslabe Corparate Loan Various Retailirdusiial £ 5021902 % _ 0.0z
1 Sunior Real Exlats Corparste Lean Michigan Retal indusirial 5 3BOG5EE 5 9,510,000 26
20 Senior Real Estabe Corporate Loan Florida Retalindusiial H] 7500000 5 = 0.0
21 Senice Real Eslate Corporate Lean Flesida Retalfindusirial g 15000000 5 35,825,000 24
22 Sarier Real Eslates Corpanate Lean g Rtz frachuzlial H HoE2s0 § 32,638,235 115
23 Sanior Real Eslats Corparate Lian Flosida Ratal frachusliial 5 17,500,000 § 30,000 000 1.7%
£l IEIAST.TAD 5 473,336 842 1.8x
e
£1) Senicr Raal Extite Conpacs Loam A ke A by ol dntsnbe Ssior Linss A icans Lo s pripary e sed S ko 1hins party tiant
) Rl nstale is barnd on appmined ke as i, 6r 00 2 companmble most o somgleind The seal astaln valuns shown in the celaleral tabin mi-party £ Ihe tvalue of wu'\uﬂyml‘.aulml'mysudc;rdhmuu sl zoning v of The sppmi sl éale. Thy appmsals pssamn thal e
e o o e Sp YA GR PRy v i&’“&*&;ﬁ-&%f’:&’é'f;ﬁé?ﬁm"&'“' i s e ) T 5 v AV BT ELE 15 SARE ARG, IOWG, 1 oL Yah 1 0o s b T B B & LS A" ERLE JoEnas
cannatl coeraor of 3 hind party curthaser that woud lesse he subject cropery 1o a realec o o3l roparty used In cannalbis ialed opevations may couse signfcant duays ordfcu esin ranslo=ng 3 procary lo anethe carnatis oparator a3 ©a sime requiaor may
requine inspection and appecval of o new senanliusor. Furiner, e value 15 asa detomin I’umnlmnn\-ﬂnmﬂ‘ msanmvamulmme:‘urmmwmﬁaumxm whesfior dispensants of cultvaion facikties. L ndcatis e walu 10 3 [N pay Tener hat Rases. 1o 3 dispensary or cuivedon [aoiity. Fnaly, fic aperaisal
Coniain 8 i based o e oot for amliey Gperale ¥ consirue| & similar iy, it ot s 35 ‘Cost agprmach.” h prerdtes an whal anorher slate lienzad operalor weul pay for 3 separais ity n?.\::rd:lf:anslmclmlhlscl‘ The apsralsalscpirion o o mrucis qumart

ndions and 1 Shtly ACH 0 MAE! DA CpANIS 53 A1 1 Sa10 o1 30, P15 63554 1 150 SHAHATIE MIGTALER JEMGILS A0S perdSsd 1D 18 SIFE Ser, AN 4005 il ot €2 ALre PN anca. CRENGRg Makstar progary
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Portfolio Overview (as of December 31, 2021)

Principal Parcentage of
MSIIJI‘llj' Total Balance QOur Loan Future Periodic

Data™ Commitment as of 12312021 Portfolic Fundings Intarest Ratai Paymanti®

1 12318 1282 El BO0 00 L3 567 500 03% g - 15.00% P&l 21.3%
28 20 S0 E] 30,000, 000 L3 30,000,000 15.0% 1 = 10.07% (L] 131%
3 120 TIBES ] 3,750,000 H3 2,867 500 1.5% g 500,000 P+ 11.00%5 P&l 17.5%
Ll a2 IR ] 7875167 % 11875167 5a% 5 6,000,000 P+ 1300 P&l 135%
5 W I H AT BN G b 17410081 ™% $ - 13 625% Gash, 2.75% PIK Fal 7%
L] 4181 Ll -] T2 S0, 000 % 9,904,403 Bd% 3 2,508 542 13BN Pl 3%
T A4f1321 AZBEE ] 3,500,000 g 1,500,000 0% H 2,000, 000 P+ 12.35%7 P&l 174%
& 5281 S ] 12,800,000 5 13103653 B5% § = P+ 10.75%" Cash. 4% PIK"™ Pl 198%
4 Bz AU H B.OHI, D0 5 4,500,000 232% $ 1,500,000 P+ 3,005 P&l 13.3%
10 B4z B B 25,000,000 ] 19,340,552 a6% 3 87148286 1¥% Cash, 1% Pk P&l 160%
11 B2 24 ] 2500000 L 8,457 BB 47% L] 85,520 P & 8.25%71 Cash, 2% Pl P&l 17.5%
12 w2t B34 5 15,000,000 5 15,145,304 Th% § = P+ 10.75%™ Gash, 3% PK 1) 19.3%
13 w201 3024 5 470,411 5 431,210 o2 H - 1.00% P&l 4%
14 L rd] WEEE ] B 100000 & 3,100,000 1.5% 3 17000 [1+] 2%
18 3021 30 ] 20,000,000 L 20102386 10.0% H = P = B.75%" Cash, 2% P {1 17 4%
16 et W31z 3 0 THD, R H 12,000,000 B% L B, 0D, D00 13.00% Pl 1B5%
7 Mz 1222 5 10,500,000 5 10500000 £3% 5 - P+ 7.00%M (153 124%
L] TR VH2TIAE g 500000 5 5,001 J8s 25% g - 15% Cash, 2.5% PiK P&l 19.3%
18 2z 22N -1 6000, 000 5 3,60 000 18% 5 2,400,000 140.50% Cash. 15 1o 5% PIK! (1] 18.3%
200t 1EE e 5 FA5D00 s 450,000 1.2% 5 = 8.50% L] 1247%
21 1321 12314 3 13,000,000 5 7,500,000 A% L 5,500,000 P+ 8 3857 Pl 18.7%
Fubtotal & TI5,06:3.583 Hd 200,632,058 100.0% H 34,704,567 14.0% Wid dwerage 16N

Total Commitment: $235.1M
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Portfolio Overview (continued)

Notes:

(1) Allloans criginated prior to April 1, 2021 were purchased from affiliated entities at fair value plus accrued interest on or subsequent to April 1, 2021
{2) Certain loans have extension options from original maturity date

(31 Total Commitment excludes fulure amounts to be advanced at sole discretion of the lender

{4)  "P"= prime rate and depicts floating rate loans that pay inferest at the prime rate plus a specific percentage; "PIK" = paid in kind interest

{5 P&l = principal and interest. 'O = interest only. P&l loans may include interest only pericds for a portion of the loan term

3] Includes QID, unused fees, and ext fees, bul assumas no prepayment penallies ar early payolfs

(7] Subject o prime rate floor of 3.25%

8 The aggregate loan commitment to Loan #2 includes & $4.005 milion initial advance which has an interest rate of 15.25% and a second advance of §15.395 milion which has an interest rate of 9.75%, and a
third advance of $10.0 million which has an interest rate of 8.5%. The statistics presented reflect the weighted average of the terms under both advances for the total aggregate loan commitment.

(%) The aggregale loan commilment ta Loan #4 includes a $5.98 milkon initial advance which has an interest rata of P + 10,00%, maluring en Mareh 31, 2022 and a sacond advance of $4.0 millien which has an
interest rate of P+ 10.00%, maturing on July 31, 2023. The statistics presented reflect the weighted average of the terms under bath advances for the total aggregate loan commitment.

(107 Subject o adjustment not balow 2% if borrewer racaives at least lwo conseculive quarlars of positive cash flow after the closing date

(11} PIK is variable with an initial rate of five percent (5.00% ) per annum, until Borower's delivery ta Administrative Agent and the Lenders of audited financial statements for the Fiscal Year ending December 31,
2021, at which time the PIK interest rate shall equal a rate of one percent (1.00%) if EBITDA is greater than $6,000,000; three percent {3.00%) if EBITDA is greater than 4,000,000 and less than or equal to
$6,000,000; or will remain at five parcent (5.00%) if EBITDA is less than $4,000,000,

{12)  The ¥TM IRR on Loan #20 is 124.7% due te the short term nature of the loan and amount of OID withheld during funding

(13)  The aggregate loan commitment to Loan #6 includes $7.9 milion advanced which has an interast rate of P+ 11.75% and 2.00% PIK. and a second commitment of $2.0 millicn which has an interest rate of
38.00%. The statistics prasented raflact the weighted average of the tlarms under all advancas for the tolal aggregata lean commitment.

CHICAGOATLANTIC
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Collateral Overview (as of December 31, 2021)

Principal Implied Real Our Real Estate
Balanca Estate Collateral Coverage
Loan Invesiment” Lecation Y as of 12/31/2021 Collateral for REIT® as of 12/31/2021
1 Senice Real Estate Corporats Lean Michigan Retal S 567,500 5 1,710,000 307
] Sarier Real Eslabs Corpanats Lean Warious Rtz frachuzlial H 000,000 5 115,943,843 FA
3 Sanior Raal Eslate Corparata Loan Pannsyvania Ritalirachusirial H 2857500 5 3,680,000 1.2x
4 Senicr Rl Eslate Gorporats Lean Michigan Fictasl fredusirial % 11,876,167 ] 56,008,806 e
L] Senior Real Eslate Corporats Lean WVarious Retalfinduslral g 17 410,081 3 23,868 850 14k
L3 Senir Raal Eslate Cofparate Lian Adizona Frdusliial 5 2.884.400 5 18,700,000 20%
7 Sanicr Raal Eslabe Copormtes Loan Massachussis Retal incusirial H 1500000 5 SOT 500 L
B Senior Rizal Eslabe Corporate Loan Ponnsyania Irdusitrial 3 13,103,553 3 28,000,000 18k
L] Senior Real Eslabs Corporate Lean Mectigan Retal Szl g A F000H 5 10,800,000 24x
in Sanivr Real Eslate Coporate Loan Waricus Retail frdusirial 5 19,340,552 5 28,052 73 1.5%
" Sanlor Raal Eslabe Corparate Loan Wes Yirginla Retallndusirial H 9,487,895 $ 14,640,000 18x
12 Senicr Rizal Eslabe Corporate Lean Pannsyhaniz Retalfirdusinal g 15,146,304 3 16,700,000 11k
3 Sarier Lean Michigan Retal H 431210 5 4,000,000 T
14 Sanicr Rasl Eslate Coporate Loan HNincis Wedusirial 5 3100000 5 ATET 808 1.5%
15 Senior Raal Estate Corporste Lean Margland Retallindusirial H 20,102,396 $ 32,000,000 1ix
1L Senior Real Eslate Corporate Lean Warious Retal firdusinal g 12,000,000 3 48,260 000 40
L Senivr Real Eslals Corparats Lean Wchigan Rtz frchuslial H 000,000 4 17,062,227 185
18 Sanicr Real Eslabe Coporata Loan Varicus Ritalfrchisinial 5 500388 5 = 0.4x
19 Senice Rl Eslate Corporats Lean Michigan Fictal Mredusirial 5 2,601,000 ] 4,810,000 24
20 Senior Real Eslate Corporats Lean Warious Retalfirduslral g 2,450,000 5 - 0
21 Sanior Raal Eslats Corparate Lian Flogida Retal fchislial 5 7500000 5 = 0.0
5 200,63Z.056 5 431,237 465 2.3x
o
£1) Ssenicr Raal Extite Conac Loarm b i cured] by il el S Lisinss i e 1 & prisety covear seed Saicind 1 (e party tiren)
12} Resal natanle bS] o saprmsasedt ik s b, G 07 0 Gomgambln st s, s compind, The el assal v sbown in he il b am ssbmmesy 8 -ty aperain: of lhe mek et vl ue of nausioct ol prgmty n i cueenl shywical sondsion, e, s g w03 of the sgzpest vl G, Tha mpprassel s s thal the
highast and bl o 440 s 8 cannais sulaloror dispensary. nsmr-.auu The apgraisals mocgrizn ol the el ssn b Hghly rogibind by ¥ s b miichtho prs _ theem am Pl theen s mirkn o uch propaies. e apeaisats olfizn
o the 3 vaiyn e, Forp o for cannatis cuilhalion, the SRRl 5 35" valoe il Itroes o VTS Eanabie, HOWever, e nEoruioed Wi It B3y 1 e el Fom o pUheTe by mobar chlo cansad
Ga'na:\lscpulmw alhind party purchaser that wou'd lesse ma ngarmior l"'heneg_lawyneqummls eCalet 4 8 ety URB3 i caNRabie-reied oparatons My <ouse FIgrVNGanI HeIIye ar AFlul g NSl & propaty 1D Snoas SaraHs oparsicr, 33 fia tans feglioks My
requin nepection and appeoval of e pew benanliser. Furiner, fre vaiue (s 5950 Detnrmned us g e income appeCach, based on marke | menles‘crucmwr.maumn-emﬁ whohor fispensanes or Gullvalon faciiles. i nd calns e walue [0 3 hdpary Twner hat iases b0 3 dis pensary or Cullvaion fachity. Fnally, he apprisal
conining 1 iy baselon the coefor nother operaior §>cormainiLa simler iy, which v refor % o3 i “cost spamach. W bk o cosl apgrach movédos an ndcation of wiaL anaor e censed operaior wouk! pa for a saparals kit ny.uwo‘(anslmcll’mlulsqr ﬂwanwa!sarsocmnnulmnn s umnt
Condiions 4 128 Uity 2cina of marks| partIpans a3 o 1 5316 of appeisal. 5 b5 o0 (e MAESHD 1o o ToHhorts an proddod 1o ApEalasr, A 5062 1ot Rocct har paiarance. Changng maratof progerty Condi

1) On Mosember 19, 2021, o alfl ated co-lenders susamnmed he inarost in the real essale coliatenal to e Company, thus inors ing hi collatam) eovenage bor Loan £1.
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Balance Sheet (unaudited)

Chicago Atlantic Real Estats Finance, Inc.
Consoliduted Balance Shaot [Unaudited)

December 31, 2021 March 31, 2021
Asgats
Loans held for investment H 106,584, 568 5 -
Curment sxpected credit loss masarve (134,542} .
Loans held for investment, net 196,850,024 -
Cash 0,248,528 fo0.00e
Intorost recoivable 147,735 .
Other assets, nat 868,022 -
Other receivables 6,948 -
Tatal Assats 3 278170455 3 100,000
Linbilities
Interest reserve H 6,636,653 H .
Dividend payable 4,537 924 -
Investment payabls 4,800,000 -
Managemont fee payable 805,123 -
Accounts payabs and accrund sxpenses 212,887 -
Tatal Liakilities 14,052 487 -
Commitmants and comtingoncios
Stackhaldars’ squity
Comman sback, par valee 50.01 per ahare, 100,000,000 shares authoized and 17,453,553 shares
issised and autstanding #1 December 31, 2021 173,551 54,00
Addlitional paicn-capital 264,081,977 99,936.00
Accumulated earnings |deficit) (T7S60) .
Tatal stockhelders’ aguity 264077 063 100,000
Tatal Rabilties and stockholders' aquity 5 278,170,455 5 100000
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Statement of Operations (unaudited)

CHICAGOATLANTIC
REAL ESTATE FINANCE

Chicags Atanlic Resl Extate Financs, Ins,
Gonsolicated Statement of Operalions (Linaudited)

Ravanues
Inlarast incame:

Preqiayment for income

Tetal rewnuss

Exponscs.
Managemant Faas, nst
Ganeral a0d sdminislialive spanss
Organizational ceperss
Prondsian far cument sapected credit lasses
Ammitizalion of getared debi issuance costs.
Professianal faes
Sicck based compensatian

Toal espenses

et ncome before income taes
Vivicipivods L oo
Mat incame

Eamings par cammen share:
BAsic aamings e comman shara (i dollaes par sharg)
Liluted earmings per comman share {in dollars per share)

Weighled Bveraga number al commaon sharas cutstanding
Basic wekghted awerage shares of comman siock cutstanding (inshanes)
Diikuled weighled average shares of comman sleck cutstanding (n shares)

Three Months
Ended
Dhecember 31, 2021

Far the paricd from
Aaril 1, 2021 1o

December 31, #0121

5 5,779,304 % 10,749 458

- X5 Ak

5,778,004 11,075,116

208,123 805,123

181,555 185087

53,30 BT 5

147,843 T AaE

33,043 5861

57,458 5T 458

28,511 29411

1,416,840 1. 575880

4,260,364 9,486,436

H 4,260,364 3 0,456,436
5 057 5 147
] [ § 147
7,598 557 442 85
7,822,067 6,450,383
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Reconciliation of Adjusted Distributable Earnings to GAAP Net Income

CHICAGOATLANTIC
REAL ESTATE FINANCE

Met Income
Adjustments to net income

Mon-cash aquity compeansation expense

Depreciation and amortization
Unrealized (gain), losses, or other non-cash items

Provision for current expacted credit losses
One-time events pursuant to changes in GAAF and certain
non-cash charges

Distributable Earnings

Adjustmants to Distributable Earnings

Certain organizational expenses

Adjusted Distributable Eamings
Basic weighted average shares of common stock
outstanding (in shares)

Adjusted Distributable Eamings per Weighted Average Share
Diluted weighted average shares of commeon stack
outstanding (in shares)

Adjusted Distributable Eamings per Weighted Average Share

Three Months Ended
December 31, 2021

For the period April 1, 2021
o

December 31, 2021

$ 4,360,364 $ 9,496 436
29,611 29,611

33,943 75,861

147,249 147,248

g 4,571,867 g 9,749 857
63,301 167,591

) 4,635,168 5 9,917 448
7,599,597 6,442 B6S

3 0.61 $ 1.54
7,622 067 6,450,383

3 0.61 5 1.54

Chicago Allantic Real Eslate Finance, Inc. | 23




Management Agreement Overview

External Manager

= Externally-managed by Chicago Atlantic REIT Manager, LLC, a
subsidiary of Chicago Atlantic Group, LLC

= John Mazarakis (Executive Chairman), Tony Cappell (CEO) and
Andreas Bodmeier (Co-President & ClO) control and beneficially
own over 80% of the Manager

= The Manager is comprised of an experienced team of investment
professionals, who currently manage several externally-managed
vehicles with over $250mm in assets
— Synergies from over 30 professionals, spanning real estate credit, asset-

based lending and real estate private equily, as well as robust accounting
and compliance functions

CHICAGOATLANTIC
REAL ESTATE FINANCE

Management Agreement and Equity Incentive Plan

= |nitial term of three years

= Following the initial term, the agreement automatically renews every
year for an additional one-year period, unless Chicago Atlantic or

the Manager elects not to renew

= Shareholder-friendly management agreement:

= 8.5% equity incentive plan:
— 0.5% granted at completion of IPO

— 8% granted at discretion of Board based on Company performance after IPO

MANAGEMENT FEES

Annual Base Management Fee (on Equity)
Originafion Fees (Rebated to REIT)

Incentive Compensation Terms:
Incentive Fees {of Core Earnings)
Hurdle Amaount (on Avg. Equity)

Chicago Atlantic Real Estate Finance,

1.5%
50.0%

20.0%
8.0%
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