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Dear Shareholder,
TwentyFour Income Fund — Placing, Offer for Subscription and Open Offer of Ordinary Shares

As the Chair of TwentyFour Income Fund Limited (“TFIF” or “the Company”), | am writing to you
following the announcement made on 1 October 2025 about our proposed offering of Ordinary Shares.
We are inviting all our shareholders and prospective investors in the UK to participate in this issue, with
details included in this letter. This issue is intended to satisfy market demand for TFIF Ordinary Shares
and to raise further money for investment in line with the Company’s investment policy.

A prospectus, with all the information, including proposed changes to our target net total return and our
investment policy, opportunities and risks, and the expected timetable, including shareholder meetings,
has been published and can be accessed at htips://twentyfourincomefund.com/documents/.

We encourage you to read the entire prospectus and, in particular, the matters set out under the section
entitled "Risk Factors" when considering whether to participate in the fundraise. If you are in any doubt
as to the contents of the prospectus, you are recommended to seek your own independent financial
advice before participating in this issue.

TwentyFour Income Fund performance track record’

TFIF has maintained a strong track record since IPO in 2013, and through the interest rate cycle, with
a NAV total return since inception of 8.1% per annum? by investing in UK and European Asset-Backed
Securities (“ABS”) including Residential Mortgage-Backed Securities (‘RMBS”) and Collateralised Loan
Obligations (“CLOs”).

The below graph shows the Company’s dividend track record, including the dividend paid for the full-
year to 31 March 2025, which was the highest annual dividend that TFIF has paid since IPO, at 11.07
pence per Ordinary Share. As a reminder, TFIF operates a full payout model meaning it pays
substantially all of the income generated by the portfolio, less operating costs, as dividends.

TwentyFour Income Fund total return and yearly dividends since IPO

Dividends — pence (£) Total return - pence (£)
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Dividend NAV per share (total return) ~ ====--- Minimum dividend target (Ihs)

1 Past performance is not a reliable indicator of future results.
2 TFIF Fund Factsheet (29 August 2025) from inception date 06/03/2013 to 29/08/25
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Looking forward - Investment opportunities

Looking forward, the Company believes that UK and European ABS, as well as global CLOs and
Australian RMBS, will continue to offer attractive, risk-adjusted returns.

The overall market size is also expected to continue to grow at a similar pace to recent years as banks
and other lenders continue to focus on ABS for funding and capital related transactions.

Changes to the target total return and Investment Policy

Further to this positive outlook for the Company, we have taken the decision to redefine how
shareholders and the board assess the target net total return. The Company was launched in a lower
interest rate environment and therefore this target was defined as 6-9%. In light of the increasing
changes in Bank Base Rate, we believe a more appropriate way to frame the target total return is Bank
Base Rate plus 6-8%. With the Bank Base Rate recently maintained at 4%, this would suggest a current
target return, in the current environment of 10-12%3.

At the same time, the Company is proposing broadening its investment policy by expanding the target
jurisdictions for its ABS to include the US and Australia, in addition to UK and European assets.

Both sectors provide complementary exposures to the existing portfolio, providing diversification
benefits while offering the potential for capital and income generation. Allocations will be guided by the
Portfolio Manager’s disciplined credit selection process and in line with the proposed Investment
Policy’s restrictions.

Investor Meet Company presentation

Please join us via the Investor Meet Company platform on Wednesday 8t October at 1430 to hear more
about the issue, TFIF’s performance, investment strategy and outlook.

Please sign up here: www.investormeetcompany.com/twentyfour-income-fund-limited/register-investor
or by scanning this QR code which will take you to the sign up page.

Retail Share Offer

We would like to invite all our shareholders and potential new investors in the UK to subscribe to this
offer of Ordinary Shares, which can be done in a number of ways:

e Under the Open Offer, each shareholder will be entitled to 1 Ordinary Share for every 5
Ordinary Shares they hold. In addition, shareholders can apply for additional Ordinary Shares
through the Excess Application Facility.

o Existing shareholders and potential new investors can also apply for new Ordinary Shares
under the Offer for Subscription.

3 This is a target only and not a profit forecast.
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Investors should apply for shares through whichever investment platform, retail broker, or wealth
manager they currently use. Applications can be made through tax efficient savings vehicles such as
ISAs or SIPPs, as well as GlAs.

RetailBook, which provides individual investors with access to public company fundraisings, have been
engaged to support the fundraise. For investors that wish to find out more information about RetailBook
or receive deal notifications, they can do so here: www.retailbook.com/get-started.

Finally, | would like to thank you for taking the time to read this letter and for being a shareholder in
TFIF. The Company continues to grow, issue new shares and deliver on its investment objectives for
shareholders. We hope you will continue with your shareholding in the Company and invite you to follow
our progress through the following channels:

¢ twentyfourincomefund.com
e linkedin.com/company/twentyfour-income-fund
e investormeetcompany.com.

Yours sincerely,
Bronwyn Curtis,

Chair, TwentyFour Income Fund

Please remember that all investments come with risk. Positive returns, including income, are not
guaranteed. Your investment may go down as well as up and you may not get back what you invested.

Past performance and forecasted performance (whether via modelling or similar) are not reliable
indicators of future performance. Additionally, there can be no assurance that targeted or projected
returns will be achieved, that the securities discussed will achieve comparable results. In particular,
statements contained in this document that are not historical facts are based on current expectations,
estimates, projections, opinions and beliefs of the Company. Such statements involve known and
unknown risks, uncertainties and other factors, and reliance should not be placed thereon. In addition,
this document contains "forward-looking statements”. Actual events or results or the actual performance
of accounts may differ materially from those reflected or contemplated in such forward-looking
statements. Prospective investors are reminded that the actual performance realised will depend on
numerous factors and circumstances.

The contents of this document, which has been prepared by and is the sole responsibility of the
Company, have been approved by Retail Book Limited ("RetailBook") solely for the purposes of section
21(2)(b) of FSMA.

The information contained in this document is for background purposes only and does not purport to be
full or complete. No reliance may be placed by any person for any purpose on the information contained
in this document or its accuracy, fairness or completeness.

This document is not for publication, distribution or release, in whole or in part, directly or indirectly, in
or into the United States of America. This document is not an offer of securities for sale into the United
States. The securities referred to herein have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold in the United
States, except pursuant to an applicable exemption from the registration requirements under the
Securities Act. No public offering of securities is being made in the United States.

This document is not for publication, distribution or release, in whole or in part, directly or indirectly, in
or into Australia, the Republic of South Africa, Japan, Canada, New Zealand or any other country
outside of the United Kingdom where such distribution may lead to a breach of any legal or regulatory
requirement (each a "Restricted Jurisdiction"). The Shares have not been, and will not be, registered
under the applicable securities laws of (and clearances have not been, and will not be, obtained from
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the relevant securities authorities or commissions of) any Restricted Jurisdiction. There will be no public
offer of the Shares or any other securities in any Restricted Jurisdiction. The distribution of this
document in or into (or to persons or residents in, or citizens of) jurisdictions outside of the United
Kingdom may be restricted by law and persons into whose possession this document comes should
inform themselves about, and observe, any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the laws of the relevant jurisdiction.

RetailBook is a proprietary technology platform owned and operated by Retail Book Limited (registered
address at 10 Queen Street Place, London EC4R 1AG). Retail Book Limited ("RetailBook") is
authorised and regulated in the United Kingdom by the Financial Conduct Authority (FRN 994238).

Any subscription for or purchase of Shares in the Offer should be made solely on the basis of information
contained in the Prospectus published by the Company in connection with the Offer. The information in
this document is subject to change. Before subscribing for or purchasing any Shares, persons viewing
this document should ensure that they fully understand and accept the risks which will be set out in the
Prospectus. This document shall not constitute, or form part of, any offer or invitation to sell, or any
solicitation of any offer to acquire, any Shares or any other securities, nor shall it (or any part of it), or
the fact of its distribution, form the basis of, or be relied on in connection with, or act as any inducement
to enter into, any contract or commitment whatsoever.

This document may contain forward-looking statements, which relate, inter alia, to the Company’s
proposed strategy, plans and objectives. Forward-looking statements are sometimes identified by the
use of terminology such as (but not limited to) "believes", "expects"”, "may", "will", "could", "shall", "risk",
"intends", "estimates”, "aims", "plans", "predicts", "continues", "assumes", "positions" or "anticipates" or
the negatives thereof, other variations thereon or comparable terminology. By its very nature, such
forward-looking information requires the Company to make assumptions that may or may not
materialise. Although the Directors consider that these assumptions are reasonable, such forward-
looking statements may involve known and unknown risks, uncertainties, assumptions and other
important factors beyond the control of the Company that could cause the actual performance or
achievements of the Company to be materially different from such forward-looking statements. Past
performance is not a reliable indicator of future results and, in particular, past performance of the
Company cannot be relied upon as a guide to future performance. Forward-looking statements speak
only as of the date they are made. Accordingly, you should not rely on any forward-looking statements
and the Company and RetailBook expressly disclaim any obligation to disseminate any updates or
revisions to such forward-looking statements. No statement in this document is intended as a profit
forecast or a profit estimate and no statement in this document should be interpreted to mean that
earnings per share for the current or future financial periods would necessarily match or exceed
historical published earnings per share. As a result, you are cautioned not to place any undue reliance
on such forward-looking statements. Neither the Company nor anyone else is under any obligation to
update or keep current the information contained in this document.

Neither the content of the Company's website (or any other website) nor the content of any website
accessible from hyperlinks on the Company's website (or any other website) is incorporated into or
forms part of this document. The Shares to be issued or sold pursuant to the OFS will not be admitted
to trading on any stock exchange other than the London Stock Exchange.

No other documents or materials are incorporated into, or form part of this financial promotion and
RetailBook has not carried out any verification or due diligence in respect of any such other documents.



