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SUMMARY

1 INTRODUCTION, CONTAINING WARNINGS

This summary should be read as an introduction to the prospectus comprising this summary, the registration document dated 16 January 2026
and the securities note dated 16 January 2026 of Develop North PLC (the “Company”) (the “Prospectus”). Any decision to invest in the securities
should be based on a consideration of the Prospectus as a whole by the investor. The investor could lose all or part of the invested capital. Civil
liability attaches only to those persons who have tabled the summary including any translation thereof, but only where the summary is
misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus, or where it does not provide, when read
together with the other parts of the Prospectus, key information in order to aid investors when considering whether to invest in the securities.

The Company is offering securities under the Prospectus pursuant to the Initial Issue and/or the Share Issuance Programme. The securities which the
Company intends to issue under the Share Issuance Programme are Ordinary Shares, whose ISIN is GBOOBDON667 and SEDOL is BDOND66, and/or
C Shares, whose ISIN is GBOOBVBHXV84 and SEDOL is BVBHXVS.

The Company can be contacted by writing to its registered office, Hamilton Centre, Rodney Way, Chelmsford, CM1 3BY, or by calling, within business
hours, +44 (0)191 222 0099. The Company can also be contacted through its Company Secretary, Apex Fund Administration Services (UK) Limited, by
writing to Hamilton Centre, Rodney Way, Chelmsford, CM1 3BY, calling, within business hours, +44 (0) 1245 398950 or emailing cosec-
uk@apexgroup.com.

The Prospectus was approved on 16 January 2026 by the Financial Conduct Authority of 12 Endeavour Square, London E20 1JN. Contact information
relating to the FCA can be found at https://www.fca.org.uk/contact.

2 KEY INFORMATION ON THE ISSUER
2.1 Who is the issuer of the securities?

The Company is a public company limited by shares incorporated in England and Wales with an unlimited life under the Companies Act and is
domiciled in the United Kingdom. The Company is an investment company under section 833 of the Companies Act. The Company’s LEI number is
213800EXPWANYNS3NEV68.

The Articles do not provide for any objects of the Company and accordingly the Company’s objects are unrestricted. The Company’s current principal
activity is to invest in a diversified portfolio of development finance loans. The Proposed Investment Objective and Investment Policy of the Company,
for which Shareholder approval is sought at the General Meeting is set out below.

So far as is known to the Company, and which is notifiable under the Disclosure Guidance and Transparency Rules, as at 15 January 2026 (being the
latest practicable date prior to the publication of this Summary), the following persons held, directly or indirectly, three per cent. or more of the issued
Ordinary Shares or the Company’s voting rights:

Number of Percentage of
Ordinary  voting rights

Name Shares (%)
Preston’s Transport Limited 1,649,646 6.60
Mr R Thompson 1,638,000 6.56
Mr Peter Hartley Jasper 1,433,790 5.74

As at 15 January 2026 (being the latest practicable date prior to publication of this Summary), the Company and the Directors are not aware of any
person who, directly or indirectly, jointly or severally, exercises or could exercise control over the Company.

The Board is comprised of:

° John Newlands (Independent Non-Executive Chairman);

(] Matthew Harris (Independent Non-Executive Director);

. lan McElroy (Non-Independent Non-Executive Director);

° Douglas Noble (Independent Non-Executive Director); And

(] Dr Sameer Al Ansari (Independent Non-Executive Director and Deputy Chairman).

The Company is registered as a small registered alternative investment fund manager and is self-managed for the purposes of the UK AIFM Regime.
The Company has appointed Tier One Capital Ltd to provide investment advisory services in respect of the Company.

The Company’s Auditor is MHA (the trading name of Macintyre Hudson LLP) of 2 London Wall Place, London, EC2Y 5AU.
The Company’s investment objective and investment policy are set out below.

Potential investors should note that the below reflects the Proposed Investment Objective and Investment Policy. Should the Investment
Policy Resolution not be approved, the Company will continue to pursue its Existing Investment Objective and Investment Policy. The Initial
Issue, and any Subsequent Issue, are conditional upon approval of the Issue Resolutions and the Investment Policy Resolution.

Investment Objective

The Company’s investment objective is to provide shareholders with a consistent and stable income and the potential for an attractive total return over
the medium to long term, through a diversified portfolio of investments predominantly in the North East of England.

Investment Policy

The Company’s strategy to achieve its investment objective is to create a balanced portfolio of investments, diversified by asset class, that provides
exposure to attractive assets and businesses predominantly in the North East of England.

Investments will be focussed on three asset classes.

° Real estate lending

The real estate lending strategy will focus on creating a diversified portfolio of fixed rate loans predominantly secured over land and/or property
predominantly in the North East.

The Company will seek to reduce downside risk by focusing on secured debt with both quality collateral and contractual protection, off market and
discounted property transactions, income generating assets.

The debt managers will make investments primarily through senior secured loans positions, although other assets such as bridging loans, subordinated
loans, selected loan financings and other investment instruments may be considered if appropriate.



The Company’s portfolio will be diversified by sector and will be predominantly split between residential housebuilding; small to medium commercial
property development including but not limited to office developments, hotel developments, industrial units and wedding and conferencing venues; and
direct sale and leaseback vehicles primarily operating in the professional sectors of healthcare, accountants, solicitors and finance professionals.

The typical loan term will be between one and five years, but discretion is retained also to make investments for either shorter or longer periods.

The Company will typically seek to originate debt where the effective loan to real estate value ratio of any investment is between 40 per cent. and
100 per cent. at the time of origination. The Company will typically seek to achieve a blended LTV across the real estate lending strategy of no more
than 75 per cent. (based on the initial valuations at the time of loan origination) once fully invested. No more than 50 per cent. of the strategy will be
allocated to subordinated loans, calculated at the time of investment and/or subsequent subordination. These limits exclude any intra-group loans that
are made by the Company to the other asset classes listed in this Investment Policy.

The real estate lending strategy may use third party borrowing where it believes it will enhance Shareholder returns over the longer term. Borrowings
will be limited to a maximum of 50 per cent of the value of the loan book, calculated at the time of drawdown.

The real estate lending strategy will represent 20 — 50 per cent. of the Company’s total assets.

. Commercial real estate

The commercial real estate strategy will focus on creating a portfolio of assets, diversified by size and location of assets predominantly within the North
East, and by use classes including office, logistics, retail and other commercial property uses.

As well as income producing business models, when required, the Company will finance refurbishments and invest capital to upgrade property and
install environmental improvements to attract occupiers and increase rents. The commercial real estate strategy may use third party borrowing where it
believes it will enhance Shareholder returns over the longer term. Borrowings will be limited, on an individual asset basis, to a maximum of 75 per cent
of the value, calculated at the time of investment.

The commercial real estate strategy will represent 20 — 50 per cent. of the Company’s total assets.

(] Residential real estate

The residential real estate strategy will focus predominantly on assets to lease to social care providers predominantly in the North East, including Local
Authority, charities and non-profit organisations and Community Interest Companies (CICs). The balance of the assets allocated to the strategy will be
deployed in the private rented sector.

The focus will be on freehold or leasehold property, including single-family homes, apartments, and purpose-built or adapted housing for social care
needs. The residential real estate strategy may use third party borrowing where it believes it will enhance Shareholder returns over the longer term.
Borrowings will be limited, on an individual asset basis, to a maximum of 75 per cent of the value, calculated at the time of investment.

The residential real estate strategy will represent 20 — 50 per cent. of the Company’s total assets.

The allocations to the three strategies stated above will take effect from the date on which the Net Asset Value equals or exceeds £100 million for the
first time. Until such time, and noting that this will require the Company to raise further capital: (a) the Company’s assets will be invested in a manner
consistent with achieving the allocation ranges when the Net Asset Value reaches £100 million and (b) the portfolio may have allocations to one or
more of the three asset classes that are greater or less than the stated range.

Investment Restrictions

The Company will invest no more than 20 per cent. of its total assets in any single investment, nor will it have more than 20 per cent. of its total
assets exposed to any one group or entity.

The Company will not co-invest more than 20 per cent. of its total assets alongside a single co-investor entity or group, save where the Company is
not exposed to the performance or fulfilment of the co-investor’s obligations in respect of the relevant asset(s).

The Company will observe the following investment restrictions within the real estate lending strategy:
° no more than 30 per cent. of the relevant net assets’ will be exposed to direct sale and leaseback vehicles, at the time of investment;

(] no more than 50 per cent. of the relevant net assets' will be exposed to subordinated loans, calculated at the time of investment and/or
subsequent subordination;

L] no more than 50 per cent. of the relevant net assets' will be exposed to bridging loans, selected loan financings and other debt instruments,
calculated at the time of investment; and

° no more than 5 per cent. of the relevant net assets’ will be exposed to unsecured loans, calculated.

Compliance with the borrowing limits, investment restrictions and the allocations to the three strategies will be measured at the time of investment and
non-compliance resulting from changes in the price or value of the assets following investment will not be considered as a breach of the investment
restrictions.

The Company will not invest in other UK listed closed-ended investment companies.
The Company’s assets will all be located in the United Kingdom.
Definition of North East: The English counties of Northumberland, Tyne and Wear and County Durham, and the former county of Cleveland.?

Borrowing limit

The Company may use gearing where it believes it will enhance Shareholder returns over the longer term. Overall, external borrowings and other forms
of gearing will be limited by each strategy as set out above. The Company may finance individual assets in part by external borrowings.

Co-investment
The Company may co-invest alongside other parties in respect of each of the three asset classes.

Cash management

The Company may from time-to-time have surplus cash. It is expected that any surplus cash will be temporarily invested in cash or cash equivalents,
money market instruments, bonds, commercial paper or other debt obligations with banks or other counterparties having a single-A (or equivalent) or
higher credit rating as determined by an internationally recognised rating agency or gilts or otherwise approved by the Board.

Refers to the net assets of the real estate lending strategy only.
As created in 1994, prior to Cleveland being subsumed into County Durham and North Yorkshire.
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Use of derivatives and hedging
The Company may invest through derivatives for efficient portfolio management. In particular, the Company may engage in interest rate hedging or
otherwise seek to mitigate the risk of interest rate increases as part of the Company’s efficient portfolio management.

In the event of a breach of the investment policy or the investment restrictions set out above, the Investment Adviser shall inform the Directors upon
becoming aware of the same and if the Directors consider the breach to be material, notification will be made to a Regulatory Information Service.

No material change will be made to the investment policy without the approval of Shareholders by ordinary resolution.

2.2

The selected historical financial information set out below, which has been prepared under IFRS (in the case of the financial statements) and FRS 104
‘Interim Financial Reporting’ (in the case of the interim financial information), has been extracted without material adjustment from the audited financial
statements of the Company for the financial years ending (i) 30 November 2022; (ii) 30 November 2023; and (i) 30 November 2024 and the
unaudited interim condensed financial information for each of the six month periods ending (i) 31 May 2024; and (i) 31 May 2025.

What is the key financial information regarding the issuer?

Table 1: Additional information relevant to closed end funds

Share Class Total NAV* No. of sharesa NAV per share* Historical performance of the Company

£19,352,298 24,978,201 In the three years to 30 November 2025 the Company
has delivered (i) a total net asset value return of
10.0 per cent., comprising growth in the net asset value
of the Company and dividends per Ordinary Share
declared to 30 November 2025; and an average annual
total return of 3.3 per cent. per annum comprising
compounded annual NAV growth and dividends paid

to 30 November 2025.

Ordinary 77.48p

* Unaudited NAV calculated as at 30 November 2025.
A As at 15 January 2026, being the latest practicable date before the publication of this Prospectus, excluding Ordinary Shares in treasury.

Table 2: Income Statement for closed end funds

Income Statement Financial year Financial year Financial year
ended ended ended Six months Six months
30 November 30 November 30 November | ended 31 May | ended 31 May
2022 2023 2024 2024 2025
(audited) (audited) (audited) (unaudited) (unaudited)
(£,000) (£'000) (£'000) (£'000) (£'000)
Investment interest 1,787 1,722 1,938 953 1,036
Total revenue 1,787 1,722 1,938 953 1,036

Losses on investments held at fair value through profit

or loss (378) (203) (143) — —
Amortisation of exit fees — 32 126 — 13
Total net income 1,409 1,551 1,921 953 1,049
Investment Adviser fee (67) (65) (61) (31) (30)
Impairments on investments held at amortised cost (148) (557) (122) (30) (15)
Other expenses (548) (513) (484) (248) (429)
Profit/(loss) before finance costs and taxation 646 416 1,254 644 575
Finance costs (132) (155) (84) (39) (81)
Profit/(loss) before taxation 514 261 1,170 605 494
Taxation — — — — —
Profit/(loss) for the period 514 261 1,170 605 494
Earnings per Ordinary Share (basic and diluted) 1.90p 0.97p 4.64p 2.38p 1.98p




Table 3: Balance Sheet for closed end funds

Statement of Financial Position Financial year Financial year Financial year
ended ended ended Six months Six months
30 November 30 November 30 November | ended 31 May | ended 31 May
2022 2023 2024 2024 2025
(audited) (audited) (audited) (unaudited) (unaudited)
(£,000) (£'000) (£'000) (£'000) (£'000)
Non-current assets
Loans at amortised cost 12,659 6,208 1,000 3,064 1,000
Current assets
Investments held at fair value through profit or loss 4,874 3,024 2,899 3,056 2,942
Loans at amortised cost 7,948 10,496 18,146 14,759 18,800
Other receivables and prepayments 1 13 17 16 3
Cash and cash equivalents 638 1,154 115 239 332
Total assets 26,130 20,895 22,177 21,134 23,077
Current liabilities
Loan facility (4,000) — (2,100) (1,125) (2,850)
Other payables and accrued expenses (109) (191) (141) (138) (297)
Total liabilities (4,109) (191) (2,241) (1,263) (3,147)
Net assets 22,021 20,704 19,936 19,781 19,930
Share Capital and Reserves
Share capital 269 269 269 269 269
Share premium 9,094 9,094 9,094 9,094 9,094
Special distributable reserve 12,849 12,267 10,973 10,973 10,973
Capital reserve (644) (1,059) (1,162) (1,071) (1,316)
Revenue reserve 453 133 762 606 910
Equity Shareholders’ Funds 22,021 20,704 19,936 19,871 19,930
Net asset value per Ordinary Share 81.79p 78.92p 79.81p 79.55p 79.79p

Save for the going concern statement made by the Auditor in respect of the financial statement for the financial period ended 30 November 2023 (the
“2023 Going Concern Statement’), the report from the Auditor on the Company’s financial statements for each of the financial periods ended
30 November 2022, 30 November 2023 and 30 November 2024 were unqualified. The 2023 Going Concern Statement saw the Auditor draw attention
to the fact that the continuation vote to be put to Shareholders at the 2024 annual general meeting represented a material uncertainty that may cause
doubt of the Company’s ability to continue as a going concern. The continuation vote was passed at the annual general meeting in 2024.

2.3 What are the key risks that are specific to the issuer?

The attention of investors is drawn to the risks associated with an investment in the Company which, in particular, include the following:

° The Company may not meet its investment objective. Meeting the investment objective is a target but the existence of such objective should

not be considered as an assurance or guarantee that it can or will be met.

The Company’s target returns and dividend are targets only and is based on estimates and assumptions about a variety of factors including,
without limitation, yield and performance of the Company’s investments, which are inherently subject to significant business , economic and
market uncertainties and contingencies all of which are beyond the Company’s control and which may adversely affect the Company’s ability to
achieve its target return.

Shareholders may not approve the Proposed Investment Objective and Investment Policy at the General Meeting, meaning that the Company
will continue to operate under its current investment policy and investment objective. If the Proposed Investment Objective and Investment
Policy are not approved, it is unlikely that the Company will be able to achieve the targeted returns and dividend yields projected and the
Company will have incurred costs that will not be borne by new investors.

Investment returns will be dependent upon the performance of the Portfolio. The success of the Company will depend on the Investment
Adviser’s ability to identify, agree terms, acquire and realise investments in accordance with the Company’s Existing Investment Objective and
Investment Policy and, if approved by Shareholders, the Proposed Investment Objective and Investment Policy and the future performance of
the Portfolio. There can be no assurance that the Investment Adviser will be able to do so or that the Company will be able to invest its assets
on attractive terms or generate any investment returns for Shareholders or avoid investment losses.

There is no guarantee that the Company will be able to make appropriate investments on acceptable terms, or at all. There is no guarantee
that the potential pipeline investments will be made or, if they are, upon what terms. The Company may also become subject to competition in
sourcing and making investments. Some competitors may have greater financial, technical and marketing resources or a lower cost of capital
and the Company may not be able to compete successfully for investments.

It may take time to fully invest the net proceeds of the Initial Issue and/or the Share Issuance Programme. Until such time as the Company’s
assets are fully invested and drawn down, the assets of the Company will be held in cash or cash equivalents that will have materially lower
returns than the target dividend of the Company.

The Company’s performance will be subject to the conditions of the property market in the UK and specifically the property market in the North
East. The property markets and prevailing rental rates in the UK may be affected by factors such as excess supply of properties, a fall in



general demand for rental property, reduction in tenants’ and potential tenants’ space requirements, the availability of credit and changes in laws
and governmental regulations.

L] The Company is specifically targeting investment opportunities in North East England and there may be associated risk concerning the
concentration of investment into one specific geographical area.

L] Under the Proposed Investment Objective and Investment Policy, the Company may experience difficulty in attracting new tenants on suitable
terms or at all. If vacancies continue for longer periods of time the Company may suffer reduced revenues resulting in less income being
available for re-investment or distribution to Shareholders.

(] Under the Proposed Investment Objective and Investment Policy, there can be no guarantee that tenants comply with their rental obligations.
Failure of tenants to comply with their rental obligations could lead to protracted efforts to recover rents that may not be successful, lead to
efforts to evict tenants that may not be successful and may require the Company to find new tenants on potentially lower rent.

. Borrowers under loans in which the Company invests may not fulfil their payment obligations in full, or at all, and/or may cause, or fail to rectify,
other events of default under the loans. The Company may, in these circumstances, suffer from reduced income and therefore have reduced
ability to pay out dividends. There is no guarantee that the Company will be able to recover all or any of its investment made in a borrower
who has defaulted under its loan.

° The Company’s property assets, under the Proposed Investment Objective and Investment Policy, may suffer physical damage resulting in
losses (including loss of rent) which may not be compensated for by insurance, either fully or at all. Other types of losses, generally of a
catastrophic nature, may be uninsurable or not economically insurable. Should an uninsured loss occur, the Company may lose capital invested
and future revenue from that property.

3 KEY INFORMATION ON THE SECURITIES
3.1 What are the main features of the securities?
(a) Shares

The Company is implementing the Initial Issue and the Share Issuance Programme to execute the Proposed Investment Objective and Investment
Policy, which includes real estate lending and investments in commercial and residential property and to satisfy market demand for Shares over a
period of time and allow the Company to raise money to increase the size of the Company and invest in accordance with the Proposed Investment
Objective and Investment Policy. The securities which the Company intends to issue under the Initial Issue are Ordinary Shares and the securities
which the Company intends to issue under the Share Issuance Programme (excluding the Initial Issue) are Ordinary Shares and/or C Shares. The
Initial Issue and Share Issuance Programme are subject to the passing of the Issue Resolutions and the Investment Policy Resolution at the General
Meeting.

The Shares are denominated in Sterling. The Ordinary Shares have a nominal value of £0.01 each in the capital of the Company and the C Shares
have a nominal value of £0.10 each in the capital of the Company. The Directors are seeking authority from Shareholders to issue up to 368 million
Ordinary Shares and/or C Shares in connection with the Initial Issue and the Share Issuance Programme, on a non-pre-emptive basis. The authorities
to issue the Ordinary Shares and/or C Shares pursuant to the Initial Issue and the Share Issuance Programme, as well as the resolution to approve
the Proposed Investment Objective and Investment Policy will be included in the circular to be sent to Shareholders on or around the date of the
Prospectus.

As at 15 January 2026 (being the latest practicable date prior to publication of this document), the Company had 26,924,063 Ordinary Shares in issue
and no C Shares in issue. The Company has no partly paid Ordinary Shares in issue. The Company has 1,945,862 Ordinary Shares in treasury. The
ISIN of the Ordinary Shares is GBOOBDONG667 and the ISIN of the C Shares is GBOOBVBHXV84.

(b) Rights attaching to the Shares
The Ordinary Shares and C Shares have the following rights:

Dividend The holders of the Ordinary Shares or C Shares shall be entitled to receive, and to participate in, any
dividends declared in relation to the Ordinary Shares or C Shares that they hold.

Rights in respect to capital On a winding-up, provided the Company has satisfied all its liabilities and subject to the rights conferred
on any other class of shares in issue at that time to participate in the winding-up, the holders of Ordinary
Shares shall be entitled to all the surplus assets of the Company, after taking account of any net assets
attributable to any C Shares (if any) in issue.

Voting The Ordinary Shares and C Shares shall carry the right to receive notice of, attend and vote at general
meetings of the Company and on a poll, to one vote for each Ordinary Share or C Shares held.

(c) Relative seniority of the securities in the event of insolvency

On a winding-up, provided the Company has satisfied all its liabilities and subject to the rights conferred on any other class of shares in issue at that
time to participate in the winding-up, the holders of Ordinary Shares shall be entitled to all of the Company’s remaining net assets after taking into
account any net assets attributable to any C Shares (if any) in issue.

(d) Restrictions on the free transferability of Shares

There are no restrictions on the free transferability of the Shares, subject to compliance with applicable securities laws and the restrictions on transfer
contained in the Articles.

Under the Articles, the Directors may refuse to register the transfer of a Share in certificated form which is not fully paid, or a Share in uncertificated
form where it is entitled to refuse to register the transfer under the CREST Regulations, provided that such refusal does not prevent dealings in the
Shares from taking place on an open and proper basis.

The Directors may also refuse to register a transfer of a Share in certificated form unless it is:
(i) in respect of a share which is fully paid up;

(i) in respect of only one class of share;

(iii) not in favour of more than four joint transferees;

(iv) duly stamped (if so required); and

(v) delivered for registration to the office or such other place as the Board may from time to time determine, accompanied (except in the case of
(a) a transfer by a recognised person where a certificate has not been issued, (b) a transfer of an uncertificated share or (c) a renunciation) by
the certificate for the share to which it relates and such other evidence as the Board may reasonably require to prove the title of the transferor
or person renouncing and the due execution of the transfer or renunciation by him or, if the transfer or renunciation is executed by some other
person on his behalf, the authority of that person to do so,



provided that the Board shall not refuse to register a transfer or renunciation of a partly paid share in certificated form on the grounds that it is partly
paid in circumstances where such refusal would prevent dealings in such share from taking place on an open and proper basis on the market on
which such share is admitted to trading.

There are also certain limited circumstances in which the Board may, under the Articles and subject to certain conditions, compulsorily require the
transfer of Shares.

(e) Dividend policy and target returns

Following adoption of the Proposed Investment Objective and Investment Policy the Company is targeting an average Net Asset Value total return of
10-11 per cent. per annum over the next seven years, including 4 per cent. per annum capital uplift based on forecast average value increases.

The Company currently targets, under the existing investment policy, a NAV total return of 5 per cent.

The Company is targeting, under the Proposed Investment Objective and Investment Policy, a dividend of 6 — 7 per cent. per annum of Net Asset
Value on average over the next seven years. The Company’s current dividend policy is to pay dividends at a rate of 1.0 pence per Ordinary Share per
quarter, equivalent to 4.0 pence per Ordinary Share per year in aggregate. Depending on the performance of the Portfolio and considering broader
market conditions, a final balancing payment may be made at the end of the financial year. Distributions made by the Company may take either the
form of dividend income, or may be designated as interest distributions for UK tax purposes. Prospective investors should note that the UK tax
treatment of the Company’s distributions may vary for a Shareholder depending on the classification of such distributions.

The new Ordinary Shares to be issued pursuant to the Initial Issue will not be entitled to the fourth interim dividend payable in respect of the year
ending 30 November 2025 (if declared). The first dividend to which holders of new Ordinary Shares issued pursuant to the Initial Issue will be entitled
will be the first interim dividend (if declared) in respect of the year ending 30 November 2026.

Prospective investors who are unsure about the tax treatment which will apply to them in respect of any distributions made by the
Company should consult their own tax advisers.

The return and dividend targets stated above are targets only and not profit forecasts and are based on a number of assumptions
(including the Company raising money pursuant to future fundraises, which is not guaranteed). There can be no assurance that these
targets will be met and should not be taken as an indication of the Company’s expected future results. The Company’s actual returns and
dividend will depend upon a number of factors, including but not limited to the size of the Initial Issue, the size of the Share Issuance
Programme, currency exchange rates, the Company’s actual performance and level of ongoing charges. Accordingly, potential investors
should not place any reliance on these targets in deciding whether or not to invest in the Company and should decide for themselves
whether or not the return target and target dividend are reasonable or achievable.

Investors should note that references in this paragraph to “dividends” and “distributions” are intended to cover both dividend income and
income which is designated as an interest distribution for UK tax purposes and therefore subject to the interest streaming regime
applicable to investment trusts.

In accordance with regulation 19 of the Investment Trust (Approved Company) (Tax) Regulations 2011, the Company will not (except to the extent
permitted by those regulations) retain more than 15 per cent. of its income (as calculated for UK tax purposes) in respect of an accounting period.

3.2 Where will the securities be traded?

Applications will be made to the Financial Conduct Authority and London Stock Exchange for all of the Shares to be issued in connection with the
Initial Issue and the Share Issuance Programme to be admitted to the closed-ended investment funds category of the Official List and to trading on the
London Stock Exchange’s main market. No application has been made or is currently intended to be made for the Shares to be admitted to listing or
trading on any other stock exchange.

3.3 What are the key risks specific to the securities?
The attention of investors is drawn to the risks associated with an investment in the Shares which, in particular, include the following:

(] the Shares may trade at a discount to the Net Asset Value per Share and Shareholders may be unable to realise their investments through the
secondary market at the Net Asset Value per Share; and

(] the Issue Price is calculated by reference to the Company’s unaudited Net Asset Value per Share as at 30 November 2025. There is no
guarantee that the unaudited Net Asset Value per Ordinary Shares will be the same as the audited Net Asset Value per Ordinary Share as at
30 November 2025. As a result, there is a risk that an investor will pay a greater premium than intended (in the event the Issue Price should
have been lower) or that the Net Asset Value of the existing Ordinary Shares may be diluted (in the event the Issue Price should have been
higher); and

(] although Ordinary Shares may not be issued at a discount to their prevailing Net Asset Value per Ordinary Share (unless they are first offered
pro rata to existing Shareholders, or the issuance is otherwise authorised by Shareholders), the relative voting percentages of existing holders
of Ordinary Shares may be diluted by further issues of Ordinary Shares.

4 KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND THE ADMISSION TO TRADING ON A REGULATED MARKET
41 Under which conditions and timetable can | invest in this security?

Subject to the passing of the Issue Resolutions and the Investment Policy Resolution at the General Meeting, the Company will have the authority to
issue up to, in aggregate, 368 million Ordinary Shares and/or C Shares pursuant to the Initial Issue and the Share Issuance Programme. Shares which
may be made available under the Initial Issue will be offered at the Initial Issue Price. Shares which may be made available under the Share Issuance
Programme will be offered at the Share Issuance Programme Price. The Offer for Subscription will open on 16 January 2026, with the latest time for
receipt of completed Application Forms and payment in full by 1.00p.m. on 30 March 2026. The Retail Offer will open on 16 January 2026 and close
at 1.00 p.m. on 30 March 2026, unless closed prior to that date (any such prior closure to be announced via a Regulatory Information Service). The
Share Issuance Programme will open, subject to the passing of the Issue Resolutions and the Investment Policy Resolution, on 16 January 2026 and
will close on 15 January 2027 (or any earlier date on which it is fully subscribed, or otherwise at the discretion of the Directors).

The Initial Issue is conditional, inter alia, on (i) the passing of the Issue Resolutions at the General Meeting, (ii) the passing of the Investment Policy
Resolution at the General Meeting, (iii) Admission of the Ordinary Shares occurring by no later than 8.00 a.m. on 2 April 2026 (or such later time and/
or date as the Company, the Investment Adviser and Cavendish may agree) and (iv) the Share Issuance Agreement not being terminated prior to Initial
Admission. Each allotment and issue of Shares pursuant to a Subsequent Issue under the Share Issuance Programme is conditional, inter alia, on,
(i) the passing of the Issue Resolutions at the General Meeting, (ii) the passing of the Investment Policy Resolution at the General Meeting,
(iii) Admission of the relevant Shares occurring by no later than 8.00 a.m. on such date as the Company and Cavendish may agree from time to time
in relation to that Admission, not being later than 15 January 2027, (iii) a valid supplementary prospectus, Future Summary and/or Future Securities
Note being published by the Company if such is required by the Prospectus Regulation Rules, and (iv) the Share Issuance Agreement being wholly
unconditional (save as to the relevant Admission) and not having been terminated in accordance with its terms prior to the relevant Admission.



Expenses and dilution

The Company has incurred and will incur issue expenses that arise from, or are incidental to, the publication of the Registration Document, this
Summary and the Securities Note and the launch of the Initial Issue of approximately £544,000. These expenses include the Receiving Agent’s fees,
listing and admission fees, printing, legal and accounting fees and any other applicable expenses. Assuming that all 71,078,000 Ordinary Shares are
issued pursuant to the Initial Issue, this would result in Target Initial Gross Proceeds of £58.0 million and Estimated Net Proceeds of £55.8 million, with
estimated expenses of the Initial Issue of £2.2 million. Furthermore, the Company will incur variable costs and commissions of approximately 2.8 per
cent. of the Initial Gross Proceeds.

The issue expenses of the Company relating to the Share Issuance Programme will be covered by issuing Ordinary Shares and/or C Shares at the
Share Issuance Programme Price. The expenses of each Subsequent Issue will include the fees payable in relation to each Subsequent Admission,
including listing fees, as well as the fees and commissions due under the Share Issuance Agreement and any other applicable expenses in relation to
the Share Issuance Agreement. The costs and expenses of any Issue under the Share Issuance Programme will depend on a number of factors
including the subscriptions received but are not expected to exceed 2 per cent. of the gross issue proceeds of the relevant Subsequent Issue.
Assuming that all 71,078,000 Shares are issued pursuant to the Initial Issue and all 296,922,000 Shares are issued pursuant to the Share Issuance
Programme as Ordinary Shares and that the gross issue proceeds of the Share Issuance Programme (excluding the Initial Issue) are £242.3 million (at
an assumed issue price of 81.6p), the costs and expenses for the entire Share Issuance Programme (excluding the Initial Issue) would be
approximately £5.8 million. The costs and expenses of any issue of C Shares under the Share Issuance Programme will be paid out of the gross
proceeds of such issue and will be borne by holders of C Shares only.

If 71,078,000 Ordinary Shares are issued pursuant to the Initial Issue, Shareholders who do not participate in the Initial Issue will suffer a maximum
dilution of approximately 65 per cent. to their ownership and voting interests in the Company by virtue of the issue of Ordinary Shares pursuant to the
Initial Issue and the Ordinary Shares issued pursuant to the Initial Issue will represent approximately 74 per cent. of the issued Ordinary Share capital
of the Company immediately following Initial Admission.

If 368 million Ordinary Shares were to be issued pursuant to the Initial Issue and the Share Issuance Programme a Shareholder holding 1 per cent. of
all Shares currently in issue who did not participate in any issue under the Initial Issue or Share Issuance Programme would hold 0.06 per cent. of all
Shares in issue immediately following the final closing date of the Share Issuance Programme. This assumes that if any classes of C Shares are
issued, each of the relevant conversion ratios will be 1:1. It should be noted that, however, on Conversion of any class of C Shares, any dilution
resulting from the issue of C Shares may increase or decrease depending on the actual Conversion Ratio used for such Conversion.

4.2 Why is the Prospectus being produced?

(a) Reasons for the Initial Issue

The Directors intend to raise up to £58.0 million (before expenses) through the Initial Issue of up to 71,078,000 Ordinary Shares at 81.6 pence per
Ordinary Share to execute its proposed new investment strategy, which includes real estate lending and investments in commercial and residential
property. Should Shareholders not approve the Proposed Investment Objective and Investment Policy at the General Meeting, the Initial Issue will not
go ahead.

(b) Reasons for the Share Issuance Programme

Subsequent Issues under the Share Issuance Programme will allow the Company to undertake fundraisings in an expeditious and straightforward
manner to take advantage of investments as they arise. Should Shareholders not approve the Proposed Investment Objective and Investment Policy at
the General Meeting, the Share Issuance Programme will not go ahead. Under the Share Issuance Programme, the Company is seeking authority to
issue up to 368 million Ordinary Shares and/or C Shares, less the number of Ordinary Shares issued pursuant to the Initial Issue.

(c) Estimated Net Proceeds

Assuming that all 71,078,000 Ordinary Shares are issued pursuant to the Initial Issue, this would result in Target Initial Gross Proceeds of £58.0 million
and Estimated Net Proceeds of £55.8 million, with estimated expenses of the Initial Issue of £2.2 million.

The net proceeds of any Subsequent Issue under the Share Issuance Programme are dependent, inter alia, on the level of subscriptions received, the
price at which such Shares are issued and the costs of the Subsequent Issue.

Assuming that all 71,078,000 Shares are issued pursuant to the Initial Issue and all 296,922,000 Shares are issued pursuant to the Share Issuance
Programme as Ordinary Shares and that the gross issue proceeds of the Share Issuance Programme (excluding the Initial Issue) are £242.3 million (at
an assumed issue price of 81.6p), the costs and expenses for the entire Share Issuance Programme (excluding the Initial Issue) would be
approximately £5.8 million.

The Initial Issue and the Share Issuance Programme are not being underwritten.

(c) Material Conflicts of Interest

As at the date of this Summary, there are no interests that are material to the Initial Issue or the Share Issuance Programme and no conflicting
interests.





