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Item 2.02. Results of Operations and Financial Condition

On May 14, 2025, Chicago Atlantic BDC, Inc. (the “Company”) issued a press release announcing its financial results for the first quarter ended March 31, 2025. The press release
is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

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

Item 7.01. Regulation FD Disclosure

On May 14, 2025, the Company disseminated an earnings presentation to be used in connection with its conference call and live webcast on May 14, 2025 at 9:00 a.m. Eastern time
to discuss its financial results for the fist quarter ended March 31, 2025. The earnings presentation is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein
by reference.

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




Item 9.01. Financial Statements and Exhibits

(d) Exhibits
Exhibit Number Description
99.1 Press Release, dated May 14, 2025
99.2 Earnings Presentation, dated May 14, 2025

104 Coverage Page Interactive Data File (embedded within the Inline XRBL document)




SIGNATURES

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

Chicago Atlantic BDC, Inc.

May 14, 2025 By: /s/ Umesh Mahajan

Name: Umesh Mahajan
Title:  Secretary
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CHICAGO
CHICAGO ATLANTIC BDC, INC.

Chicago Atlantic BDC, Inc. Reports First Quarter 2025 Financial Results and Announces Cash Dividend of $0.34 per Share

NEW YORK, May 14, 2025 --- Chicago Atlantic BDC, Inc. (“LIEN” or the “Company”) (NASDAQ: LIEN), a specialty finance company that has elected to be regulated as a
business development company, today announced its financial results for the first quarter ended March 31, 2025.

First Quarter 2025 Highlights and Subsequent Events

Total gross investment income of $11.9 million

Net investment income of $7.6 million, or $0.34 per weighted average share outstanding

Total investment portfolio of $289.3 million at fair value

Net asset value (“NAV”) per share was $13.19 on March 31, 2025

Declared a dividend of $0.34 per share for the quarter ended March 31, 2025, paid on April 11, 2025 to shareholders of record as of March 28, 2025
Declared a dividend of $0.34 per share for the quarter ended June 30, 2025 payable on July 11, 2025 to shareholders of record of June 27, 2025
Closed a new $100 million senior secured revolving credit facility on February 11, 2025

Committed $32.3 million for four new credit facilities, of which $20.8 million in aggregate par value was advanced in the first quarter of 2025
Subsequent to quarter end, the Company funded $7.2 million in investments across four borrowers to date in the second quarter of 2025

As of March 31, 2025, there were 22,820,386 common shares issued and outstanding on a basic and fully diluted basis

Peter Sack, Chief Executive Officer of the Company, commented, “We continued our measured deployment during the first quarter and to date in the second quarter,
bringing our gross fundings by principal value to $52.8 million since October 1, 2024. The new credit facility provides liquidity to pursue new opportunities and work
collaboratively with both cannabis and non-cannabis borrowers seeking capital. We believe our strategy of focusing on senior-secured lending at the top of the capital
structure in the lower-middle and middle markets, together with prudent structuring of terms to manage interest rate volatility, has enabled us to navigate the recent volatility
in the equity and credit markets. We are well positioned to deploy into a growing originations pipeline as the year progresses.”

$100 Million Senior Secured Revolving Credit Facility

On February 11, 2025, the Company closed a new $100 million senior secured revolving credit facility (the “Credit Facility”) led by an FDIC-insured financial institution. The
Credit Facility matures in March 2028 and bears interest at Secured Overnight Financing Rate ("SOFR") plus 3.00% with a floor of 6.00%.

Portfolio and Investment Activity
As of March 31, 2025, the Company’s investment portfolio had an aggregate fair value of approximately $289.3 million across 31 portfolio companies.

During the quarter ended March 31, 2025, the Company committed $32.3 million in aggregate par value and funded four investments with an aggregate par value
of $20.8 million, none of which were in existing borrowers.




During the quarter ended March 31, 2025, the Company had principal repayments of $7.6 million of which $3.4 million was receivable as of March 31, 2025.
As of March 31, 2025, there were no loans on non-accrual status.

Results of Operations

For the three months ended March 31, 2025, total investment income was approximately $11.9 million. For the three months ended March 31, 2025, the Company incurred
net expenses of approximately $4.3 million, resulting in net investment income of approximately $7.6 million, or $0.34 per weighted average share, and a net increase in net
assets from operations of approximately $7.6 million, or $0.33 per weighted average share.

Net Asset Value

As of March 31, 2025, NAV per share was $13.19 compared with $13.20 as of December 31, 2024. The slight decrease in NAV per share was primarily driven by growth in
net assets from operations, offset by dividend payments. Total net assets as of March 31, 2025 were $301.0 million compared to $301.2 million as of December 31, 2024
and $84.5 million as of March 31, 2024.

Dividend

The Company’s Board of Directors declared a cash dividend of $0.34 per share.

The following are the key dates for the dividend:

Record Date June 27, 2025
Payment Date July 11, 2025

The Company has adopted a dividend reinvestment plan (“DRIP”) that provides for reinvestment of dividends on behalf of its stockholders, unless a stockholder elects to
receive cash. As a result, when the Company declares a cash dividend, stockholders who have not “opted out” of the DRIP in accordance with the terms of the DRIP and
the procedures of their broker or other financial intermediary will have their cash dividends automatically reinvested in additional shares of the Company’s common stock. A
stockholder whose shares are held by a broker or other financial intermediary should contact their broker or other financial intermediary as soon as possible in order to
determine the time by which the stockholder must take action in order to receive dividends in cash.

Conference Call and Quarterly Earnings Presentation
The Company will host a conference call and live audio webcast, both open for the general public to hear, to discuss the Company's first quarter 2025 financial results

at 9:00 a.m. Eastern Time on Wednesday, May 14, 2025. The number to call for the conference call is (833) 630-1956 (international callers: 412-317-1837). The live audio
webcast of the call will also be available on the Company’s website at lien.chicagoatlantic.com.

A replay of the call will be available at lien.chicagoatlantic.com by the end of day on May 14, 2025.

Call Details — Chicago Atlantic BDC, Inc. First Quarter 2025 Financial Results:

When: Wednesday, May 14, 2025
Time: 9:00 a.m. ET

Replay: lien.chicagoatlantic.com

LIEN posted its First Quarter 2025 Earnings Presentation on the Events and Presentations page of its website, lien.chicagoatlantic.com. LIEN routinely posts important
information for investors on its website. 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 LIEN to monitor the Investor Relations page of its website, in addition to following its press releases, Securities and Exchange Commission
(“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 BDC, Inc.

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

Forward-Looking Statements

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

Contact

Tripp Sullivan

SCR Partners
LIEN@chicagoatlantic.com




CHICAGO ATLANTIC BDC, INC.
Statements of Assets and Liabilities

ASSETS

Investments at fair value:

Non-control/non-affiliate investments at fair value (amortized cost of $288,402,119 and $274,346,711, respectively)
Cash and cash equivalents

Due from affiliates

Interest receivable

Prepaid expenses and other assets

Receivable for investment sold

Total assets

LIABILITIES

Distributions payable

Income-based incentive fees payable
Management fee payable
Professional fees payable

Unearned interest income

Due to affiliates

Capital gains incentive fees payable
Deferred financing costs payable
Other payables

Transaction fees payable related to the Loan Portfolio Acquisition
Offering costs payable

Excise tax payable

Total liabilities

Commitments and contingencies

NET ASSETS

Common stock, $0.01 par value, 100,000,000 shares authorized, 22,820,386 and 22,820,386 shares issued and
outstanding, respectively

Additional paid-in-capital

Distributable earnings (accumulated loss)

Total net assets

NET ASSET VALUE PER SHARE

March 31, 2025
(Unaudited)

December 31, 2024

$ 289,262,741 $ 275,241,398
14,921,739 23,932,406

5,202,278 2,361,019

3,061,836 3,582,610

1,250,109 321,108

- 4,122,500

$ 313,698,703 § 309,561,041
$ 7,758,931 §$ -
2,122,865 1,098,945

1,339,250 758,362

756,602 458,809

213,269 37,752

197,344 905,129

115,074 121,887

114,548 47,881

62,816 46,219

- 2,945,125

- 989,645

- 88,709

$ 12,680,699 § 8,398,463
$ 228204 $ 228,204
303,152,031 303,272,034
(2,362,231) (2,337,660)
301,018,004 301,162,578

13.19 13.20




CHICAGO ATLANTIC BDC, INC.
Statements of Operations
(Unaudited)

INVESTMENT INCOME
Non-control/non-affiliate investment income
Interest income

Fee income

Total investment income

EXPENSES

Income-based incentive fees

Management fee

General and administrative expense

Legal expenses

Professional fees

Audit expense

Sub-administrator fees

Interest expense

Other expenses

Capital gains incentive fees

Transaction expenses related to the Loan Portfolio Acquisition
Excise tax expense

Total expenses

Waiver of General and administrative expense
Expense limitation agreement

Net expenses

NET INVESTMENT INCOME (LOSS)

NET REALIZED GAIN (LOSS) FROM INVESTMENTS
Non-controlled non-affiliate investments
Net realized gain (loss) from investments

NET CHANGE IN UNREALIZED APPRECIATION (DEPRECIATION) ON INVESTMENTS
Non-controlled/non-affiliate investments

Net change in unrealized appreciation (depreciation) on investments

Net realized and unrealized gains (losses)

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS

NET INVESTMENT INCOME (LOSS) PER SHARE - BASIC AND DILUTED

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS PER SHARE - BASIC AND
DILUTED

WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC AND DILUTED

For the Three Months Ended

March 31, December 31,
2025 2024

11,279,456  $ 11,702,240
643,546 945,983
11,923,002 12,648,223
1,916,277 1,998,944
1,260,875 758,362
974,477 700,000
250,926 82,083
215,726 286,457
190,002 197,975
157,785 151,842
145,381 -
144,422 123,611
(6,813) (3,161)

- 272,717

- 88,709
5,249,058 4,657,539
(658,477) -
(316,000) -
4,274,581 4,657,539
7,648,421 7,990,684
- (74,483)
- (74,483)

(34,064) 58,678
(34,064) 58,678
(34,064) (15,805)
7,614,357 $ 7,974,879
034 $ 0.35

$ 0.35

0.33

22,820,386 22,820,368
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Disclaimers and Forward-Looking Statements

The informabion contained in ihis presentation shouwld be viewed in conjuncion with the earmings conference call of Chicago Allantic BDC, Inc. {ihe “Company™) {Nasdaq: LIEN) heid on May 14, 2025, and the Company's Quartery Report on Form 10-0 for
the quarer ended March 31, 2025. The Information contalned herein may nof be used, reproduced or diskributed to others, In whole or In part. for any ofher purpose without ihe prior writhen consent of the Comparry.

This presentation does not constitute a prospectus and showld under no circumstances be undersiood as an offer ko sell or the sollciiation of an offer to buy the Company's common stock or any ofher securities nor will here be any sale of the common
sbock or any ofher sacuriies refemed o In this | 1 In any state or chion In which such offer, solicifalion or sake would be unlaweul pror to the registralion or quaification under the securtiies laws of such stabe or jursdiction.

Notning in Ehese maleras showd pe construed &= a recommendation o invest in any securtties that may be sswed by the Company or as legal, accounting or tax aovice. An Imvesiment In secunities of the fype described nerein presents cerfain nisks.
Ndnlngnonlaineaneremmmmm&amam%nﬂeramlmpﬂmepﬁmmﬂ.Iwnﬂmmgammpemwtnemnpm management team and their aMilates s for Informational
purposes only. You should nof rety on the historical record of Ehe Company's management feam and thelr aMilates as indicative of ine future performance of an investment in the Company or the retumns the Company will, or IS Ikety fo, generale going
Torwarnd.

Certain information contalned herein has been derved from sources prepared by third parties. While such Information ks believed fo be rellabie for the purposes used herein, the Company makes no representation or wamanky with respect to the accuracy
of such Information. This presentation contains references to fresemarks and sendce marks balonging fo other entifies. Solety for convenlence, trademanks and frade names referred toin inis presentation may appear without the & or ™ symbois, but such
references are not nbenced fo indicate, 1n any way, that the appiicabie Bcensor wil not asserd, to the rusest exent under applcatye 1aw, s nghls fo these irademarks and trade names. The Company does o Intend fs wse or display of ofher companies”
frace names, iragemarks or service marks io Imply a retabionship with, or endorsement or sponsorship of the Company by, any ofher companies.

The Informiafion contained In this presentation 1s summary Information thaf s infended io be considerad in the context of ofher publc announcements that the Company may make, by press release or ofhensse, from iime fo Bme. The Comparry
undertakes no auy or cbiigation to publcly updale or revise the Information containea In tnis presentation, excepl as required by law. These materiats contain information about the Company, cerain of Its personnel and amiisles and s nistorcal
|performance. You should not view Information retated o the past performance of the Company as Indicative of the Company’'s Tuture resulls, the achievement of which cannot be assured.

|Past per does not guar results, vary. The valus of Investments and the Income derfved will go a5 well a5 up. A loss of princlpal may ocour.

‘Cerigin information contalned herein may constifule “forward-looking stalements™ that invoive substaniial risks and uncertainties. Such stalements Imvolve known and unknown risks, uncertainties and oiner faclors and undue refiance shoukd not be placed
tnereon. These Torward-iooking statements are not historical facts, but rather are based on curment expectabons, estimates and projeciions about the Company, ifs curment and prospeciive portfolio Investments, iks Industry, its beliets anad opinkons, and s
‘assumplions. Words such as “anbicipafes,” “expecis " “intends,” pums, ‘MII"'rrﬂy"'cx:rﬂIrl.la,"ne!em “seeks,” “eshimales,” “would,” “could,” “should,” “targels,” “projects,” “outiook, " “polentia,” “predicis™ and vanations of these words ana similar
‘expressions are Infended to kentify forwarcHooking nis are not guaraniees of fulure performance and are subjedt fo nsks, uncertainties and other factors, some af which are beyond the Company's control and dimcul to predict
mmmmmmhmrmﬁmmmwwmhme forward-ieoking statements Including, without Bmitation, the Asks, uncertainties and ofher fackors Igeniifed In the Company's Mings with the Securtlies ana
Exchange Commission (the =SECT). Investors should nof place unawe redance on Bhese fonwardHooking statements, which apply onty as of the date on which the Company makes tham. The Company does not undertake any obligaion o updale or revise
any forwanHooking staterments or any other information confained nerein, except as required by applicabie law.
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Chicago Atlantic BDC, Inc.
~ Chicago Atlantic BDC, Inc. (NASDAQ: LIEN) (the “Company” or “Us") $2'TB+ 1 50+

is externally managed by Chicago Atlantic BDC Advisers, LLC (the in loans closed since loans closed across
“Adviser”) platform inception platform(

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

» The Adwiser focuses on opportunities that are time-sensitive, highly ~$589-5M $289M

complex or in dislocated sectors where risk is fundamentally mispriced active pipeline under total portfolio investment
with attractive risk-adjusted returns evaluation value@

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

~ Access to Chicago Atlantic’s leading lending platform which typically
serves as lead or co-ead arranger, and its proprietary sourcing 100% 16_6%

network and direct originations team i
of current Company debt aross weighted-average
investments are senior yield of Company debt
secured@ investments®?

1. As of W31/25. Includes all loans closed and active pipeline across the Chicago Atantic platform. Acive pipeline under
evaluabion Includes potential syndicalions and represents the aciive pipeline under evaluation of Chicago Adlantic. 2. As of
WI1/25; see page 10 for information regarding ihe calculation of Gross Wekghbed Average Portfiolio Yield on Debl
Investments (“Portfolio Yield™) and Total Portfollo Investment Value.
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A DIFFERENTIATED BDC

FOCUS ON UNDERSERVED

SECTORS

DIVERSIFIED SOURCE OF CREDIT
ALPHA

CHICAGO

CHICAGO ATLANTIC BDC, INC,

Strong credit metrics

Only BDC that is primarily focused on the cannabis industry

All debt investments are senior secured

76% of the portfolio are floating rate loans, of which 99% have floors

Recently closed $100 million senior secured revolving credit facility, which
has not been drawn upon to date

Part of the largest cannabis focused investment platform
Focus on highly complex and highly regulated industries underserved by
other capital providers

Direct lending against cash flows and multiple types of collateral in cannabis
and the lower middle-market creates a large addressable market

Pricing and structuring power with high barriers to entry
Uncorrelated, idiosyncratic credit opportunity in cannabis and the lower
middle-market

Other BDCs and private credit funds tend to overlap on sponsor-backed,
middle-market lending with similar risk profiles that are typically correlated
and lack differentiation

Seek alpha where few capital providers with requisite expertise are present




Experienced Credit and Cannabis Leadership Team

SCOTT GORDON
Executive Chairman &
Co-ClO

PETER SACK
CEO

DINO COLONNA
President

MARTIN RODGERS
CFO

UMESH MAHAJAN
Co-ClO and Secretary

Former Founding Pariner, CEQ
and CIO of Silver Spike Capital

36-year investment career in
global special situations,
distressed and emerging
markets

Holds board positions at Papa &
Barkley and WM Holding
Company, LLC

Early entrepreneur and investor
in cannabés operating
businesses, including a CA-
based and industry leading
cannabis/CBD health & wellness
brand

Leadership roles at JPMorgan,
ING Barings, Bank of America
Distressed (International),
Caxton, Marathon and Taconic

CHICAGO NT

CHICAGD ATLANTIC BDC, INC.

Former Principal at BC Pariners
Credit, leading its cannabis
practice

Former private equity investor,
focusing on distressed
industrial opportunities

MBA from Pennsyivania's
Wharton School of Business,
BaA from Yale University, and
Fulbright Scholar

Former Partner, Co-Head
Credit of Silver Spike Capital

22-year career in traditional and
alternative investment portfclios
and investment banking across
the globral capital markets

Formerly Managing Pariner at
Madison Capital Advisors, a
middle-market asset-backed
lender in the cannabis, life
sciences and tech sectors

Former ECM and derivatives
investment banker at Barclays
London

Former senicr research analyst
at Forest Investment
Management, a global multi-
strategy hedge fund

Senior Managing Director of
Finance and Accounting of
Chicago Atlantic Group

15-year career at First Eagle
Alternative Credit, a 5208
altemative credit manager, with
respongibilities for fund
accounting, performance
measurement and enterprise
risk management

Formerty with PwC in the UK

Positions at Goldman Sachs,
Abbot Laboratories, and
Jefferson Wells

BA (Accounting and
Economics) from University of
Sfirling in Scotland, and
member of Institute of
Chartered Accountants of
Scofland

Former Partner, CFO and Co-
Head Credit of Silver Spike
Capital

29-year career in credit, special
situations and distressed
investing

Former Managing Director at
Ascribe Capital, an opportunistic
credit investing fund

Former Managing Director at
Bank of America Memill Lynch
in principal investing and special
situations:

Former member of J.P_
Morgan's investment banking
team in Asia




About
CHICAGO

N2 JN[ONY A private credit-focused investment firm founded in 2019
¥4y Capital under management: $1.9B"

LW 85+ professionals, including over 30 investment professionals
Seeking attractive returns, preservation of capital and income generation
NSV ISR SN REY predominantly through investment opportunities that are overlooked or

underserved by conventional capital sources

[HelerNR[@VEY Chicago, London, Miami & New York

1. Capital under managemant represents tolal committed investor capital, total avallabie leverage INclLing unarawn capital, and capital iInvesed by coHnvestors and
managed by the firm, as of 123172024

CHICAGO

CHICAGO ATLANTIC BDC, INC, g




CHICAGO

Established Relationships with
Deal Sources

Direct Outreach
Over the past years,
Chicago Atlantic has expanded

existing and developed new
deal sources, providing for
Limited Partners
Deal
Sources ‘

Club Deals/Other Lenders

y CHICAGO

M CHICAGO ATLANTIC BDC, INC,




Chicago Atlantic focuses on

senior-secured lending in the
top of the capital structure to
the lower middle-market and

middle-market. The platform’s

primary investment verticals
include cannabis, growth and
technology finance, loans to
esoteric industries / asset-
based loans, and liquidity
solutions.

CHICAGO

CHICAGD ATLANTIC BDC, INC.

INVESTMENT STRATEGY DIFFERENTIATORS

v

Seek above market returns and the
preservation of capital

Take advantage of opportunities
across industries that are created by
complexity or the lack of investor
focus

Invest and lend in underserved
market niches

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

P
v

-
v

Ability to underwrite highly complex
industries

Extensive origination network

Top of the capital structure lending
is risk mitigating

Prioritize preservation of capital

Low correlation to other asset
classes

v Floating-rate loans with high-interest

rate floors




Financial Highlights

Quarter Ended Quarter Ended
March 31, 2025 December 31, 2024
Gross INVESTMENT INcOME $11.9 million $12.7 million
Expenses Excruone Loan Portrouio Acauisimion Expenses $4 3 million $4 4 million
NET INvesTMENT IncomE ExcLuping Loan PorTFoLIO ACQUISITION 3 e
Expenses $7.6 Million $8.3 million
Loan PortroLio Acquisimon EXPENSES $- $0.3 million
NET INVESTMENT INCOME $7.6 million $8.0 million
MNeT Assers AT Enp oF Periob $301_1 million $301 2 million
WeiGHTED AVERAGE SHARES OUTSTANDING' 22.8 million 22 .8 million
PER SHARE DATA:
NET InvesTMENT IncomE ExcLupivg Loan PorTFoLIO AcQUISITION
Erriazr $034 $0.36
NEeT INvESTMENT INCOME $0.34 $0.35
NeT Asser VaLue at Enp oF PErioD $13.19 $13.20

1. The common shares Issued and outstanding as of March 31, 2025 and December 31, 2024, were 22,820,386 and 22,520,386 respechively
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A Differentiated Investment Portfolio

Chicageo Atlantic BDC Inc. Portfolio as of 3/31/25 (Unaudited)

MNeT AsseT VALUE (INCLUDING CASH) £301mm Portfolio Diversification®

INVESTMENTS AT FAIR VALUE $289%mm

Mumeer oF PorRtrouo ComPaNES 3

Gross WBGHTED AVERAGE YIELD OF DEBT INVESTMENTS! 16.6% - Gannak

Froamne Rate Deat (% oF Deet InvesTMENTS FAR VALUE) T6% Mon-Cannabis
Froamne Rate Deat w INTeresT RaTe FLoor (% oF FLoaming Rate 99%

DeaT Far VaLue) :

Non-accruas at CosT (%) 0%

Averacs Posmon See $9mm (3% of Total Investments Fair Value) ““"'C“:r‘nz" by Industry

PIK InTEREST (% OF ToTAL ANNUAL INTEREST)? 5% 6.0% s et e
PoRTFOLIO COMPANIES KEY FINANCIAL AND CREDIT METRICS? A‘ S —
Revenue (MeDian) $78mm + Pubiiic Adminisiration
EBITDA (Meoian) * $10mm * Retall Trage

Sr. Securen Net peet / EBITDA. (WaicHTED AvERAGE)* 1.4x e
INTEREST COVERAGE (WEIGHTED AVERAGE] 3.4x E

Bt o St o 5091125, wribiaa Sterwiag noted

Wk hbed arerage a
Ty Sy e by
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$100 Million Secured Credit Faci

ity a Catalyst for Growth

OVERVIEW BENEFITS

Facility Amount: $100,000,000

Commitment Period: 2 years

Final Maturity Date: March 31, 2028

Pricing: SOFR + 3.00% Floor of 6.00%

Origination Fee: 0.50% per annum

Unused Fee: 0.50% per annum on undrawn portion of the facility
Prepayment Penalty: None

Collateral: Investment assets and related property

CHICAGO
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Capital Growth:

The Credit Facility provides us with additional capital, allowing us
to expand our portfolio and invest in promising opportunities
Attractive Pricing:

The cost of the Credit Facility is competitive at SOFR + 3.00%,
considering the current SOFR rate of 4.35%. This translates to
an approximate 7.85% all-in rate, including the annual ongination
fee.

Improved Returns:

Leveraging the Credit Facility allows us to capitalize on the
spread between our gross weighted-average yield of Company
debt investments (approximately 16.6%)' and the cost of the
facility, ultimately boosting Return on Equity (ROE) and dividend
potential.

Conservative Leverage:
Even at full draw, the Credit Facility maintains a conservative
leverage ratio of 0.30x equity. This is significantly lower than

other listed BDCs, which typically have leverage ratios
exceeding 1.00x

1. As of 3/31/25; see page 10 for Information regarding the calculabion of Groes Welghted Average portfolo Yield on Debt
Imvesiments {*Portfolio Yield™).




The Cannabis Landscape in the U.S.
Where Chicago Atlantic Sees Timely Opportunities

LACK OF TRADITIONAL FINANCING

Banks generally don't lend to companies in the cannabis industry, allowing
higher interest rates, attractive collateral, and lender-friendly covenants.

HIGH BARRIERS TO ENTRY

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

LOW CORRELATIONS TO TRADITIONAL MARKETS

The medical cannabis market behaves like the pharmaceutical market, and
the recreational cannabis market behaves like the tobacco and alcohol
markets, both exhibiting low correlations with traditional markets.

FOCUS ON LIMITED LICENSE STATES

Limited license states have limited competition, lucrative license values,
high wholesale prices, and less black-market presence.

CHICAGO
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THE CANNABIS INDUSTRY
PRESENTS A UNIQUE
OPPORTUNITY TO

GENERATE ALPHA AND
OUTSIZED RISK-ADJUSTED
RETURNS




The Cannabis Landscape in the U.S.

- Legalized recreational and medical use -] Legalized medical use only Mo regulsted use
¥ Legal in 35 states and the District of Columbia’ ¥" Legal in 41 states and the District of Columbia’
¥" Medical use only: 25 states ¥ Medical use only: 17 states
¥ Recreational/Medical use: 10 states & District of Columbia ¥ Recreational/Medical use: 24 states & District of Columbia
¥ Industry revenue at $19.382 ¥ Industry revenue estimated at $35B in 2025°'

1. MUBIZ Factbook 01 2025 2. Siabista

CHICAGO NTIC
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The Cannabis Industry
Size of Opportunity and Growth

The U5, cannabis indusiry is estimated to be $358 in top-line retail revenue in 2025

and is projected to grow to $698 by 20311
~ Assuming the cannabis market enterprise value at 1x revenue, and a
35% debt to 65% equity capital structure,’ the current value of the

]
L AATer annue $62.88

=
With the Chicago Atlantic platform’s closed cannabis loans to date of

$55.68
@ ¢30.2p ¥43.9B
I I I $2.7B, Chicago Atlantic estimates that it represents approximately
205

028 e 22% of the current U.S. cannabis debt market.
lHetﬂlI Sales Esllmﬁles

gm“““ta‘e
U.S. cannabis debt market can be estimated to be $12B.

Chicago Atlantic BDC, Inc. Offers a Significant Premium to ~ With the projected industry size of $69B in retail sales by 2031, and

Traditional Leveraged Finance assuming Chicago Atlantic maintains its current debt market share of
22%, the cannabis loan opportunity for the Chicago Atlantic platform
could grow to nearly $5B.

16.6%

us Leuemged Loa'l Yield US High Yield Index® Witd. Average Portfolic Yield
on Debt Invesiments *

1. MJBlr Factbook Of 2025 2. LSTA US Leveraged Loan Indez, Yiedd to Mahurity as of 3/31/25. 3. ICE BoA US High Yield Index Efeciive Yield as of
AIES. 4. As of W31/25; see page 10 for informiaion regarding the calculation of Welghted Average Portiolio Yield on Debt Investments (“Portfolio
Wiedd™). 5. MUJBIZ Factbook O 2025 Top 20 Cannabis Siocks by Market Capitalization as of March 21, 2025 and S&P Capital 10 equity and debk fgures
are asof 1213124,
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Target Borrowers

Investment Sub-Straftegies

ESOTERIC & ASSET-BASED
CANNABIS LENDING GROWTH & TECHNOLOGY LENDING LiQuIDITY SOLUTIONS

Growth or EBITDA positive entities

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

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

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

Low debt to enterprise value

CHICAGO

CHICAGD ATLANTIC BDC, INC.

Industry leaders and disruptive
companias experiencing strong
growth

Companies that have raised
significant equity capital validating
market value

Industry focus typically includes

software, hardware, E-commerce
and direct to consumer

Liquidity covenants that ensure
such company has adequate cash
runway

Low debt to enterprise value

Profitable or demenstrated path to
near term profitability

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

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

Transactions tend to be attractively
priced and have better than
normal covenants and

amortization due to complexity of
the industry or situation

Low debt to asset values and/or
enterprise values

Financing is typically event driven
Companies that are pursuing a
merger, acquisition, refinancing,
dividend recap, or other strategic
liquidity need

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

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

Low debt to enterprise value

Industry agnostic
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Schedule of Investments
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Schedule of Investments (as of March 31, 2025)

Portfolio Company 1 Delayed Draw Term Loan 6/30/2025 Prime 7.00% P+ 6.00% 2.00% 9,578,795 3.31%
Portfolio Company 2 Delzyed Draw Term Loan 430/2025 Floating Prime B.50% P+575% - 678,812 0.23%
Portfolio Companiy 3 Senior Secured Nota T/16/2029 Fied nfa - 12 75% - 3,342 500 1.16%
Portfolio Company 4 Term Loan 9/22/2025 Floating SOFR 4.00% 5+ 7.50% - 3,374,875 117
Portfolio Company 5 Delzyed Draw Term Loan 7/28/2028 Floating SOFR 4.00% 5+10.25% - 1,530,000 0.655%
Portfolio Company & Senior Secured Note 12/15/2026 Fied nfa - B00% - 4,297,500 1.8%%
Portfolio Company 7 Delayed Draw Term Loan Bf15/2027 Floating Prime B.00% P+6.50% - 4,916,667 1.70%
Portfolio Company 8 Delzyed Draw Term Loan 5/3/2026 Floating Prime 7.50% P+ET75% - 31,745,000 10.97%
Portfolio Company 9 Delayed Draw Term Loan 12/31/2026 Floating Prime B.50% P+7.75% - 13,642,250 4.72%
Portfolic Company 10 Delayed Draw Term Loan 12/31/2025 Fixed n'a - 11.00% 5.00% 12,027,150 4.16%
Portfolio Company 11 Term Loan 11/24/2028 Fid nfa - 12 00 1.00% 9,684 520 3.42%
Portfolio Company 12 Term Loan 6/6/2026 Fixed nfa - 15.00% - 3,185,000 1.10%
Portfolio Company 13 Term Loan 1/8/2027 Floating SOFR 1.50% 5+9.85% - 1,131,153 0.3
Portfolio Company 14 Term Loan 12/3/2027 Floating Prime B.50% P+ES0% - 2,803,750 1.00%
Portfolio Company 15 Term Loan 5/31/2026 Floating Prirme = P+725% - 1,600,000 10.55%
Portfolio Company 16 Term Loan 3/28/2027 Floating Prime B.50% P+6.50% - 14,542 958 5.033
Portfolio Company 17 Term Loan 3/31/2026 Floating Prime B.00% P+7.50% - 4, B30 965 1.60%
Portfolio Company 18 Delayed Draw Term Loan 11/28/2025 Fixed nfa = 110088 2.00% 4,233 491 1.48%
Portfolio Company 19 Term Loan 11/1/2026 Floating Prime B.50% P+175% 3.00% 3,439,947 1.19%
Portfolio Company 19 Incremental Term Loan 11/1/2026 Floating Prime B.50% P+175% 3.00% 1,866,381 0.55%
Portfolio Company 20 Delayed Draw Term Loan 8/4/2025 Floating Prirme 5.00% P+750% 3.50% 3,121 207 1.08%
Portfolio Company 21 Senior Secured Note 10/2/2028 Fixed n/a - 15.00% - 22,000,000 7.61%
Portfolio Company 22 Term Loan 5/26/2027 Floating Prime 4.00% P+ES0% 1.00% 40,485,039 14.00%
Portfolio Company 23 Delzyed Draw Term Loan 3/24/2008 Floating Prime 7.75% P+7.25% - 6,000,000 2,.07%
Portfolic Company 24 Term Loan 11/1/2025 Floating Prime B.25% P +10.00% - 5,290,000 21
Portfolio Company 25 Delzyed Draw Term Loan Ff2o/2026 Floating Prime 7.00% P+7.00% 2.00% 2,B68,179 0.99%
Portfolio Company 26 Delayed Draw Term Loan 3/13/2027 Fixed nfa = 14508 = 2,750,000 0.95%
Portfolio Company 27 Term Loan 11/4/2028 Floating Prime B.00% P+4.00% 3.00% 3,021,746 1.04
Portfolio Company 27 Warrants nfa n/a nfa - n'a - - 0007
Portfolio Company 28 Term Loan 10/30/2026 Floating Prime 6.25% P+6.50% - 51,841,809 17.92%
Portfolio Company 22 Series A Senior Note 11/29/2027 Fixed n'a - 13.80% 5.00% 5,212,194 18
Portfolio Company 30 Term Loan 9/18/2026 Floating SOFR 4.00% 54+7.75% - 10,241,792 3.54%
Portfolio Company 31 Term Loan 5/31/2020 Fiad nfa - 6.00% 6.00% 1,441 051 0.50%
Portfolic Company 31 2-1 Preferred na n/a nfa nfa n'a nfa 500,000 0.1
Portfolio Company 31 A-3 Warrants nfa n/a nfa nfa n/a nfa 75,000 0.0;
Portfolio Company 31 A-4 Warrants nfa n/a nfa n/a nfa LE] 113,000 0.04%
Total 289,262,741 100%
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