Pender Pender Capital Real Estate Credit Fund

CAPITAL

REDEMPTION / REPURCHASE PROCESS CLASS I1 - PNDRX « CLASS I2 - PNDIX

For all quarterly redemptions, our Fund Administrator, UMB, will be sending out a notification fo advisors or shareholders, as
applicable, on the repurchase notice date. Clients will have unftil the repurchase request deadline to submit their signed repurchase
letters! or trades through Schwab or Fidelity.2 The Fund will be redeeming up to 5% of oufstanding shares on a quarterly basis.
If repurchase requests exceed 5% in any quarter, shareholders will receive a pro rata redemption. Our repurchase dates are
outlined below:

Repurchase Dates (Quarterly)

Repurchase NAV 1™ QUARTER 2024 2™ QUARTER 2024 3™ QUARTER 2024 4™ QUARTER 2024
Repurchase Filing & Notice Date 03/18/2024 06/17/2024 09/18/2024 12/11/2024
Repurchase Request Deadline 04/22/2024 07/22/2024 10/23/2024 01/22/2024
Repurchase Pricing Date 04/22/2024 07/22/2024 10/23/2024 01/22/2024
Repurchase Payment Date’ 04/23/2024 07/23/2024 10/23/2024 01/23/2024

*May take an addiftional 1-2 business days if in proration

E FAQ

1 Do we need to send you a redemption form going forward before the repurchase dates?
Pender and UMB would not need paperwork for investors who hold their position through broker platforms (Schwab or
Fidelity). They would just need to enter the frade with their advisor or broker and then Schwab or Fidelity would submit the
repurchase offers through the NSCC on the pricing date. For direct investors, the repurchase lefter will need fo be faxed fo
816-860-3137.

7 For the clients who received a redemption form before Pender was converted, do we just need to place a trade on the
custodian platform in the repurchase windows you provided?
Yes, before the deadline. For investors who hold their position with Pender at UMB the repurchase letter will need to be mailed
or faxed. Mailing address: Pender Real Estate Credit Fund, c/o UMB Fund Services, Inc., 235 West Galena Street, Milwaukee,
WI 53212. Fax number: 816-860-3137

3 Are there any additional documents needed to ensure that their request o sell is in good order and future clients with
redemptions?
No

1. Direct investors have two options available: Option A - mail info UMB or Option B - fax fo 816-860-3137 for processing. | 2. Pender and UMB would not need paperwork
for investors who hold their position through brokers (Schwab or Fidelity). They would just need to enter the trade with their advisor or broker and then Schwab or Fidelity
would submit the repurchase offers through the NSCC on the pricing date.
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