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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): May 2, 2025

ADVANCED FLOWER CAPITAL INC.
(Exact name of Registrant as Specified in Its Charter)

Maryland 001-39995 85-1807125

(State or Other Jurisdiction of Incorporation) (Commission File Number) (IRS Employer Identification No.)

477 S. Rosemary Ave., Suite 301
West Palm Beach, FL 33401

(Address of principal executive offices, including zip code)

561-510-2390
(Registrant’s telephone number, including area code)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions (see General Instructions A.2. below):

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, par value $0.01 per share AFCG The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933
(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
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Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 1.01 Entry into a Material Definitive Agreement

On April 29, 2025, Advanced Flower Capital Inc., a Maryland corporation (the “Company”), entered into an amendment (the
“Amendment”) to that certain Loan and Security Agreement, dated as of April 29, 2022 (the “Agreement”), by and among the Company,
the lenders party thereto and the lead arranger, bookrunner and administrative agent party thereto. The Amendment, among other things,
(i) extends the maturity date of the Agreement to April 29, 2028, (ii) increases the interest rate floor from 4.00% to 7.00%, (iii) permits
certain restricted payments to be made upon the Company meeting certain terms and conditions, and (iv) expands the collateral secured
under the Agreement from assets comprising of or relating to loan obligations designed for inclusion in the borrower base to substantially
all of the Company’s and its subsidiaries’ assets.

The foregoing description of the Amendment is qualified in its entirety by reference to the full text of the Amendment, which is filed as
Exhibit 10.9D hereto and is incorporated by reference herein.

On May 2, 2025, Advanced Flower Capital Inc. issued a press release announcing the Amendment to the Agreement. A copy of the press
release is furnished as Exhibit 99.1 hereto.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit No. Description

10.9D Amendment Number Four to Loan and Security Agreement, dated as of April 29, 2025, by and among
Advanced Flower Capital Inc., the lenders party thereto, and the lead arranger, bookrunner and administrative
agent party thereto.

99.1 Press Release issued by Advanced Flower Capital Inc. on May 2, 2025.
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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 hereunto duly authorized.

ADVANCED FLOWER CAPITAL INC.

By: /s/ Brandon Hetzel

Brandon Hetzel

Chief Financial Officer and Treasurer

Date: May 2, 2025
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Exhibit 10.9D

* CERTAIN IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THE EXHIBIT BECAUSE IT IS BOTH
NOT MATERIAL AND WOULD LIKELY CAUSE COMPETITIVE HARM TO THE REGISTRANT IF PUBLICLY
DISCLOSED. [***] INDICATES THAT INFORMATION HAS BEEN REDACTED.

AMENDMENT NUMBER FOUR TO LOAN AND SECURITY AGREEMENT AND CONSENT

This Amendment Number Four to Loan and Security Agreement and Consent (this “Amendment”) is entered into as of
April 29, 2025 (the “Fourth Amendment Effective Date”), by and among the lenders identified on the signature pages hereof
(such lenders, together with their respective successors and permitted assigns, are referred to hereinafter each individually as a
“Lender” and collectively as the “Lenders”), [***], administrative agent for each member of the Lender Group and the Bank
Product Providers (in such capacity, together with its successors and assigns in such capacity, “Agent”), as lead arranger (in such
capacity, together with its successors and assigns in such capacity, the “Lead Arranger”), and as book runner (in such capacity,
together with its successors and assigns in such capacity, the “Book Runner”), and ADVANCED FLOWER CAPITAL INC., a
Maryland corporation, formerly known as AFC Gamma, Inc. (“Borrower”), in light of the following:

A. Agent, the Lenders, the Lead Arranger, the Book Runner and Borrower have previously entered into that certain
Loan and Security Agreement, dated as of April 29, 2022 (as amended, restated or otherwise modified from time
to time, the “Agreement”);

B. Borrower has informed Agent and Lenders that AFCG TRS1, LLC (“TRS”), a Subsidiary of Borrower, has ceased
to be an Immaterial Subsidiary on or around the date hereof and pursuant to Section 6.11 of the Agreement, TRS
is required to become a Guarantor upon it ceasing to be an Immaterial Subsidiary;

C. Borrower has also informed Agent and Lenders that Borrower may to either repurchase a portion of its Equity
Interests or repay in whole or in part the Note 2021 Indebtedness during the twelve months ending April 29, 2026
(the “Subject Transaction”);

D. Borrower has requested (i) to amend certain provisions of the Agreement set forth herein, (ii) TRS to become a
Guarantor, and (iii) consent to the Subject Transaction; and

E. In accordance with Section 10.1 of the Agreement, Agent, the Lenders (which shall constitute the Supermajority
Lenders), and Borrower have agreed to amend the Agreement, consent to the Subject Transaction and permit
TRS to become a Guarantor under the Loan Documents pursuant to Section 6.11 of the Agreement, in each case,
subject to and in accordance with the term and conditions set forth herein.

NOW, THEREFORE, in consideration of the premises herein contained and other good and valuable consideration, the
receipt and adequacy of which are hereby acknowledged, Agent, the Lenders, and Borrower hereby agree as follows as of the
Fourth Amendment Effective Date:

1. DEFINITIONS. All initially capitalized terms used in this Amendment shall have the meanings given to them in
the Agreement unless specifically defined herein.
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2. AMENDMENTS.
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(a) The definition of “Applicable Interest Rate” in Section 1.1 of the Agreement is hereby amended and
restated in its entirety to read as follows:

“‘Applicable Interest Rate’ means a variable annual rate equal to the greater of: (i) the Base Rate plus one half of
one percent (0.50%) and (ii) 7.00%.”

(b) The definition of “Available Increase” in Section 1.1 of the Agreement is hereby amended and restated
in its entirety to read as follows:

3. “‘Available Increase Amount’ means, as of any date of determination, an amount equal to the result of (a)
$70,000,000 minus (b) the aggregate principal amount of Increases to the Commitments previously made pursuant
to Section 2.13 of this Agreement

(a) Clause (a) of the definition of “Borrowing Base” in Section 1.1 of the Agreement is hereby amended and
restated in its entirety to read as follows:

(b) “(a) Applicable Advance Rate of the Borrower Pro Rata Hold of the outstanding principal balance of
loans under the Eligible Obligor Loan Receivables, plus”

(c) The definition of “Collateral” in Section 1.1 of the Agreement is hereby amended and restated in its
entirety to read as follows:

(d) “‘Collateral’ means all of Borrower’s right, title, and interest in and to the following, whether now owned
or hereafter acquired or arising and wherever located:

(e) (a) all of its Accounts;

(f) (b) all of its Books;

(g) (c) all of its Chattel Paper;

(h) (d) all of its Deposit Accounts and Securities Accounts;

(i) (e) all of its Equipment and Fixtures;

(j) (f) all of its General Intangibles;

(k) (g) all of its Inventory;

(l) (h) all of its Investment Related Property;

(m) (i) all of its Negotiable Collateral (including all of its Obligor Loan Receivables);

(n) (j) all of its Supporting Obligations;

(o) (k) all of its Commercial Tort Claims;
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(p) (l) all of its money, Cash Equivalents, or other assets that now or hereafter come into
the possession, custody, or control of Agent (or its agent or designee) or any other member of
the Lender Group; and

(q) (m) all of the proceeds (as such term is defined in the Code) and products, whether
tangible or intangible, of any of the foregoing, including
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proceeds of insurance or Commercial Tort Claims covering or relating to any or all of the
foregoing, and any and all Accounts, Books, Chattel Paper, Deposit Accounts, Equipment,
Fixtures, General Intangibles, Inventory, Investment Related Property, Negotiable Collateral,
Supporting Obligations, money, or other tangible or intangible property resulting from the sale,
lease, license, exchange, collection, or other disposition of any of the foregoing, the proceeds of
any award in condemnation with respect to any of the foregoing, any rebates or refunds, whether
for taxes or otherwise, and all proceeds of any such proceeds, or any portion thereof or interest
therein, and the proceeds thereof, and all proceeds of any loss of, damage to, or destruction of the
above, whether insured or not insured, and, to the extent not otherwise included, any indemnity,
warranty, or guaranty payable by reason of loss or damage to, or otherwise with respect to any
of the foregoing (the “Proceeds”). Without limiting the generality of the foregoing, the term
“Proceeds” includes whatever is receivable or received when Investment Related Property or
proceeds are sold, exchanged, collected, or otherwise disposed of, whether such disposition
is voluntary or involuntary, and includes proceeds of any indemnity or guaranty payable to
Borrower or Agent from time to time with respect to any of the Investment Related Property.”

(r) The definition of “Debt Service” in Section 1.1 of the Agreement is hereby amended and restated in its
entirety to read as follows:

(s) “‘Debt Service’ means for any period the sum of all regularly scheduled principal and interest payments
due and payable in cash on all Consolidated Debt of Borrower and its Subsidiaries for such period.”

(t) The definition of “EBITDA” in Section 1.1 of the Agreement is hereby amended and restated in its
entirety to read as follows:

(u) “‘EBITDA’ means, with respect to any fiscal period and with respect to Borrower, determined in each
case, on a consolidated basis in accordance with GAAP, Net Income (or loss) minus extraordinary gains and
previously accrued payment in kind interest received to the extent actually repaid and received in cash plus the
sum of: (i) interest expense, income taxes, (ii) depreciation and amortization, (iii) reserves for current expected
credit losses, (iv) stock compensation, (v) unrealized gains or losses on loans held at fair value, (vi) other non-cash
items, and (vii) as approved in writing by Agent, all unusual, extraordinary, infrequent, or non-recurring items,
in each case for such fiscal period. For the avoidance of doubt, EBITDA shall not exclude accrued income under
clause (vi) above, in the case of investments with a deferred interest feature such as original issue discount.”

(v) The definition of “Eligible Obligor Loan Receivable” in Section 1.1 of the Agreement is hereby amended
and restated in its entirety to read as follows:

(w) “‘Eligible Obligor Loan Receivables’ means those Obligor Loan Receivables as of the Closing Date set
forth on Schedule E-1 and additional Obligor Loan Receivables that comply in all material respects with the
representations and warranties and covenants made by Borrower to the Lender Group in the Loan Documents
respecting the Eligible Obligor Loan Receivables and are otherwise acceptable to Agent in its sole discretion as
of the date of their initial inclusion in the Borrowing Base by Borrower and are added to Schedule E-1 by delivery
to Agent of an updated Schedule E-1 approved by Required Lenders together with a certificate in the form of
Exhibit E-1 signed by an officer of Borrower, and acknowledged and
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agreed to by Agent by the signature of one of its officers, certifying that the updated Schedule E-1 is true and
correct in all material respects; provided that, unless otherwise approved by Required Lenders, (a) Obligor Loan
Receivables with respect to an Obligor or its Affiliates in excess of twenty five percent (25%) of all Eligible
Obligor Loan Receivables shall be excluded from the Borrowing Base calculation at the time of determination
to the extent of the obligations owing by such Obligor and its Affiliates in excess of such percentage, (b) if the
Obligor Agent under the applicable Obligor Loan Receivable is not a party to the Obligor Agent Agreement,
then such Obligor Loan Receivable shall be excluded from the Borrowing Base calculation at the time of
determination, and (c) if any Triggering Event occurs with respect to any Eligible Obligor Loan Receivable, Agent
may, in its sole discretion, deem such Obligor Loan Receivable to be ineligible and exclude such Obligor Loan
Receivable from the calculation of the Borrowing Base hereunder.”

(x) The definition of “Guaranty” in Section 1.1 of the Agreement of the Agreement is hereby amended and
restated in its entirety to read as follows:

(y) “Guaranty” means (a) that certain Guaranty and Security Agreement, dated as of April 29, 2025 executed
and delivered by TRS in favor of Agent and (b) each other guaranty, in form and substance reasonably satisfactory
to Agent, executed and delivered from time to time by a Guarantor to Agent.

(z) The definition of “Maturity Date” in Section 1.1 of the Agreement is hereby amended and restated in its
entirety to read as follows:

(aa) “‘Maturity Date’ means April 29, 2028.”

(ab) Clauses (o) and (q) of the definition of “Permitted Indebtedness” in Section 1.1 of the Agreement is
hereby amended and restated in its entirety to read as follows:

“(o) unsecured Indebtedness permitted to be incurred pursuant to Section 4.09 of the indenture governing the
Note 2021 Indebtedness as in effect on the date hereof, and Refinancing Indebtedness in respect thereof; provided
that, (i) the final maturity date of all unsecured Indebtedness permitted under this clause (o) and Refinancing
Indebtedness in respect thereof shall at all times be no earlier than 90 days after the Maturity Date and (ii)
immediately prior to and immediately after giving effect to the inccurence of such unsecured Indebtedness, no
Default or Event of Default hereunder or default or event of default under the indenture governing the Note 2021
Indebtedness, shall have occurred and be continuing or would result therefrom;”

(q) other unsecured Indebtedness in an aggregate principal amount not to exceed $10,000,000 at any time
outstanding; and ”

(ac) Clauses (p) and (q) of the definition of “Permitted Liens” in Section 1.1 of the Agreement are hereby
amended and restated in their entirety to read as follows:

(ad) “(p) [reserved], or

(ae) (q) other Liens (except for Liens on any Obligor Loan Receivable) on which do not secure Indebtedness
for borrowed money or letters of credit and as to which the aggregate amount of the obligations secured thereby
does not exceed $5,000,000”
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(af) The definition of “Pledged Companies” in Section 1.1 of the Agreement is hereby amended and restated
in its entirety to read as follows:
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(ag) “‘Pledged Companies’ means each Person listed on Schedule P-3 as a “Pledged Company”, together with
each other Person, all or a portion of whose Equity Interests is acquired or otherwise owned by Borrower after the
Closing Date such that such Person is a Subsidiary of Borrower.”

(ah) The definition of “Pledged Interests” in Section 1.1 of the Agreement is hereby amended by replacing
each reference to “Stock” under such definition with “Equity Interests”.

(ai) The definition of “Maximum Revolver Amount” in Section 1.1 of the Agreement is hereby amended and
restated in its entirety to read as follows:

“‘Maximum Revolver Amount’ means $30,000,000 as of the Amendment Number Four Effective Date, decreased
by the amount of reductions in the Commitments made in accordance with Section 2.3(c) of this Agreement and
increased by the amount of any Increase made in accordance with Section 2.13 of this Agreement.

(aj) The definition of “Obligor Agent Agreement” in Section 1.1 of the Agreement is hereby amended and
restated in its entirety to read as follows:

(ak) “‘Obligor Agent Agreement’ means, as amended or modified from time to time, that certain Amended
and Restated Obligor Agent Agreement, by and among each Obligor Loan Agent, Borrower, and Agent, dated as
of April 29, 2022, regarding certain reporting and other obligations of Obligor Loan Agents to Agent.”

(al) The definition of “Obligor Loan Receivable” in Section 1.1 of the Agreement is hereby amended and
restated in its entirety to read as follows:

(am) “‘Obligor Loan Receivable’ means all rights to payment of indebtedness and obligations (including
without limitation, unpaid principal, accrued interest, costs, fees, expenses and indemnity obligations) owing by
an Obligor in respect of a loan or loans or other financial accommodations made or extended by Borrower to
or for the benefit of such Obligor, including without limitation all rights (including enforcement rights) under or
pursuant to all related Obligor Loan Documents in respect thereof, and all supporting obligations in connection
therewith.”

(an) The definition of “Restricted Payment” in Section 1.1 of the Agreement is hereby amended and restated
in its entirety to read as follows:

“‘Restricted Payment’ means (a) any declaration or payment any dividend or the making of any other payment
or distribution, directly or indirectly, on account of Equity Interests issued by Borrower (including any payment
in connection with any merger or consolidation involving Borrower) or to the direct or indirect holders of Equity
Interests issued by Borrower in their capacity as such (other than dividends or distributions payable in Qualified
Equity Interests issued by Borrower), or (b) any purchase, redemption, making of any sinking fund or similar
payment, or other acquisition or retirement for value (including in connection with any merger or consolidation
involving Borrower) any Equity Interests issued by Borrower, or (c) any making of any payment to retire, or to
obtain the surrender of, any outstanding warrants, options, or other rights to acquire Equity Interests of Borrower
now or hereafter outstanding or (d) repayment, in whole or in part, the Note 2021 Indebtedness.”

(ao) The definition of “Triggering Event” in Section 1.1 of the Agreement is hereby amended and restated in
its entirety to read as follows:
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(ap) “‘Triggering Event’ means, with respect to any Obligor Loan Receivable, (i) “Event of Default” under
the applicable Obligor Loan Documents, (ii) any amendment, modification, or waiver resulting in the release of
any material portion of the collateral securing the applicable Obligor Loan Receivable or reducing or postponing
any payments due under the Obligor Loan Receivable loan documents, (iii) Borrower ceases to constitute Obligor
Required Lenders under the applicable Obligor Loan Receivable, (iv) any other amendment, modification or
waiver of any applicable Obligor Loan Documents which requires the consent of all lenders or all affected lenders
under the terms of such Obligor Loan Documents as in effect at the time such Obligor Loan Receivables were
first included in the Borrowing Base, (v) such Obligor Loan Receivable is determined to have a risk rating of 4 or
worse, or (vi) any outstanding loan under the Obligor Loan Receivable is more than 30 days past due.”

(aq) Section 1.1 of the Agreement is hereby amended by adding the following definitions in their appropriate
alphabetical order:

“‘Applicable Advance Rate’ means 50%, provided that, the Applicable Advance Rate shall be: (i) 45%, if at any
time there are four (4) Eligible Obligor Loan Receivables included the Borrowing Base, (ii) 40%, if at any time
there are three (3) Eligible Obligor Loan Receivables included in the Borrowing Base, (iii) 35%, if at any time
there are two (2) Eligible Obligor Loan Receivables included in the Borrowing Base, and (iv) 30%, if at any time
there is one (1) Eligible Obligor Loan Receivable included in the Borrowing Base.

‘Amendment Number Four’ means that Amendment Number Four to Loan and Security Agreement and Consent,
dated as of April 29, 2025, by and among Agent, Lenders and Borrower.

‘Amendment Number Four Effecitve Date’ means April 29, 2025.

‘Capital Expenditures’ means, with respect to any Person for any period, the amount of all expenditures by
such Person and its Subsidiaries during such period that are capital expenditures as determined in accordance
with GAAP, whether such expenditures are paid in cash or financed, but excluding, without duplication (a)
expenditures made during such period in connection with the replacement, substitution, or restoration of assets
or properties, (b) with respect to the purchase price of assets that are purchased substantially contemporaneously
with the trade-in of existing assets during such period, the amount that the gross amount of such purchase price is
reduced by the credit granted by the seller of such assets for the assets being traded in at such time, (c) any portion
of such expenditures paid for with the proceeds of any issuance of Equity Interests or capital contribution from
the holders of such Person’s Equity Interests, and (d) expenditures during such period that, pursuant to a written
agreement, are reimbursed by a third Person (excluding Borrower or any of its Affiliates).

‘Consolidated Debt’ means the sum of (without duplication) all Indebtedness for borrowed money, Capitalized
Lease Obligations and Disqualified Equity Interests of Borrower and its Subsidiaries for such period.

‘Excluded Accounts’ means Deposit Accounts (a) specially and exclusively used for payroll, payroll taxes and
other employee wage and benefit payments to or for Loan Parties’ employees, (b) specially and exclusively used
for any trust, escrow, or other similar fiduciary account, in each case, approved by Agent, and (c) any petty cash
account and similar Deposit Accounts with de minimis balances with an aggregate amount on deposit therein of
not more than $250,000 at any one time for all such Deposit Accounts in respect of this clause (c).
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‘Free Cash Flow’ means for the twelve month period ending December 31st, with respect to Borrower and its
Subsidiaries on a consolidated basis, an amount equal to (a) EBITDA, minus (b) Capital Expenditures (other than
Capital Expenditures to the extent financed with money borrowed), minus (c) Debt Service, minus (d) all Taxes
that have been paid in cash, in each case, during the applicable period of determination, plus (e) accrued payment
in kind interest plus dividends received from TRS.

‘Net Income’ means, for a Person for any period, the net income of such Person and its Subsidiaries for such
period, determined on a consolidated basis in accordance with GAAP.

‘Subject Transaction’ means, either Borrower’s repurchase of a portion its Equity Interests or repayment of a
portion or all of the Note 2021 Indebtedness made during the calendar year ending April 29, 2026.

‘TRS’ means AFCG TRS1, LLC, a Delaware limited liability company.”

(ar) Section 2.13(a) of the Agreement is hereby amended and restated in its entirety to read as follows:

(as) “(a) At any time during the period from and after the Closing Date through but excluding the Maturity
Date, at the option of Borrower (but subject to the conditions set forth in clause (b) below), the Commitments
and the Maximum Revolver Amount may be increased by an amount in the aggregate for all such increases
of the Commitments and the Maximum Revolver Amount not to exceed the Available Increase Amount (each
such increase, an “Increase”). Agent shall invite each Lender to increase its Commitments (it being understood
that no Lender shall be obligated to increase its Commitments) in connection with a proposed Increase at the
interest margin proposed by Borrower, and if sufficient Lenders do not agree to increase their Commitments
in connection with such proposed Increase, then Agent or Borrower may invite any prospective lender who is
reasonably satisfactory to Agent and Borrower to become a Lender in connection with a proposed Increase. Any
Increase shall be in an amount of at least $3,000,000 and integral multiples of $500,000 in excess thereof. In
no event may the Commitments and the Maximum Revolver Amount be increased pursuant to this Section 2.13
on more than 5 occasions in the aggregate for all such Increases. Additionally, for the avoidance of doubt, it is
understood and agreed that in no event shall the aggregate amount of the Increases to the Commitments exceed
$70,000,000.”

(at) Clauses (b) and (d) of Section 2.14 of the Agreement is hereby amended and restated in its entirety to
read as follows:

(au) “(b) Each Deposit Account of Borrower (except with respect to any Excluded Accounts) shall be
subject to a Control Agreement (each such Deposit Account, a “Cash Management Account”), in form and
substance reasonably acceptable to Agent. Each Control Agreement relating to each such Cash Management
Account shall provide, among other things, that (i) the Cash Management Bank will comply with any instructions
originated by Agent directing the disposition of the funds in such Cash Management Account without further
consent by Borrower or any of their respective Subsidiaries, as applicable, (ii) the Cash Management Bank has
no rights of setoff or recoupment or any other claim against the applicable Cash Management Account other than
for payment of its service fees and other charges directly related to the administration of such Cash Management
Account and for returned checks or other items of payment, and (iii) upon the instruction of Agent (an “Activation
Instruction”), the Cash Management Bank will forward by daily sweep all amounts in each applicable Cash
Management Account to Agent’s Account. Agent agrees not to issue an Activation Instruction with respect to the
Cash Management Accounts unless
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an Event of Default has occurred and is continuing at the time such Activation Instruction is issued. Agent agrees
to use commercially reasonable efforts to rescind an Activation Instruction (the “Rescission”) if: (1) the Event
of Default upon which such Activation Instruction was issued has been waived in writing in accordance with the
terms of the Credit Agreement, and (2) no additional Event of Default has occurred and is continuing prior to the
date of the Rescission or is reasonably expected to occur on or immediately after the date of the Rescission.

(av) (d) Borrower hereby grants a Lien to Agent in each of Borrower’s Deposit Accounts and Securities
Accounts, including the Collection Account and each Cash Management Account, and each such Deposit Account
and Securities Account (except with respect to any Excluded Account) shall be subject to a Control Agreement or
Agent’s Lien thereon shall be otherwise perfected to the satisfaction of Agent.”

(aw) Clauses (a) and (b) of Section 4.5 of the Agreement is hereby amended and restated in its entirety to read
as follows:

(ax) “(a) Borrower authorizes Agent to file in any appropriate filing office: (i) any financing statement
describing Collateral to perfect Agent’s Lien in any of the Collateral, and Agent may include “all assets” as part of
the Collateral description, and (ii) any amendment or continuation of any filed financing statement. All financing
statements filed before the date of this Agreement to perfect Agent’s Lien were authorized by Borrower and
are hereby ratified. Notwithstanding such authorization, Agent agrees to provide release, certifications or other
documentation reasonably requested by Borrower as may be necessary to demonstrate that any assets or property
of Borrower not constituting Collateral are not subject to Agent’s Lien.

(ay) (b) If Borrower acquires any commercial tort claim after the date hereof, Borrower shall promptly (but
in any event within three (3) Business Days after such acquisition) deliver to Agent a written description of such
commercial tort claim and shall deliver a written agreement, in form and substance satisfactory to Agent, granting
to Agent, as security for the payment of the Obligations, a perfected security interest in all of Borrower’s right,
title and interest in and to such commercial tort claim.”

(az) The first sentence of Section 4.8 of the Agreement is hereby amended by (i) adding “Except with respect
to any Excluded Accounts,” at the beginning of such sentence and (ii) deleting “that, in cash case, constitute Collateral” from the
end of such sentence.

(ba) Section 5.24 of the Agreement is hereby amended and restated in its entirety to read as follows:

“5.24 REIT Status. Borrower intends to qualify to elect, is qualified to elect or has elected status as a real estate
investment trust under Section 856 of the Code and currently is in compliance in all material respects with all
provisions of the IRC applicable to the qualification of Borrower as a real estate investment trust.”

(bb) Section 5.25 of the Agreement is hereby amended and restated in its entirety to read as follows:

“5.25 Eligible Obligor Loan Receivable. As to each Obligor Loan Receivable that is identified by Borrower
as an Eligible Obligor Loan Receivable in the most recent Borrowing Base Certificate submitted to Agent, as of
the date of such Borrowing Base Certificate: (a) such Obligor Loan Receivable is a bona fide existing payment
obligation of the applicable Obligor created in the ordinary course of Borrower’s business, (b) such Obligor Loan
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Receivable is owed to Borrower without any known defenses, disputes, offsets, counterclaims, or rights of return
or cancellation, (c) each Eligible Obligor Loan Receivable has been documented in accordance with the Required
Procedures, (d) such Obligor Loan Receivable is not excluded as ineligible by virtue of one or more of the
excluding criteria (other than any Agent-discretionary criteria) set forth in the definition of Eligible Obligor
Loan Receivables, (e) the original amount of, the unpaid balance of, and the amount and dates of payments
on such Obligor Loan Receivable shown on the Books of Borrower and in the schedules of same delivered to
Agent are true and correct, (f) Borrower has no knowledge of any fact which is reasonably likely to impair the
validity or collectability of such Obligor Loan Receivable, (g) such Obligor Loan Receivable is subject to a
first-priority perfected security interest in favor of Agent, (h) such Obligor Loan Receivable and Obligor Loan
Collateral therefor complies with all Applicable Laws (other than Federal Cannabis Laws), (i) since inclusion of
such Obligor Loan Receivable in the Borrowing Base, such Obligor Loan Receivable has not been amended nor
any requirements relating thereto waived without the prior written consent of Agent, other than any amendments
or modification that do not result in a Triggering Event, (j) except for liens consented to by Agent as of the
date of inclusion of such Obligor Loan Receivable in the Borrowing Base, such Obligor Loan Receivable is
secured by a first priority security interest in the applicable Obligor Loan Collateral not subject to any Lien in
favor of mechanics, materialmen, laborers, or suppliers for performance of work or supply of materials, (k) such
Obligor Loan Receivable is secured by the Obligor Loan Collateral as reflected in the applicable Obligor Loan
Documents (l) the Obligor Loan Agent, for the benefit of Borrower and any other lenders under such Obligor
Loan Receivable maintains a first priority security interest in the Deposit Account in which amounts due under
such Obligor Loan Receivable are collected when paid by the applicable Obligor, and (m) the Obligor Loan
Documents associated with each such Obligor Loan Receivable include terms and provisions establishing that
(i) the applicable Obligor shall not directly or indirectly sell, assign, convey or transfer, or enter any contract or
agreement to sell, assign, convey, or transfer, in whole or in part, the Obligor Loan Mortgaged Property securing
such Obligor Loan Receivable, (ii) all Taxes owing by the applicable Obligor under such Obligor Loan Receivable
and the Obligor Loan Collateral therefor have been paid when due, (iii) such Obligor Loan Collateral complies
with all Environmental Laws and all other applicable laws, ordinances, regulations, restrictive covenants and
other requirements of any Governmental Authority regarding zoning and use, and (iv) in respect of each Obligor
Loan Receivable, the applicable Obligor has and maintains (A) title insurance policies on the Obligor Loan
Mortgaged Property, (B) flood certifications, and if applicable, flood insurance, (C) “all risk” insurance coverage
against casualty to the Obligor Loan Mortgaged Property and any and all materials stored at or upon the property
during construction, (D) comprehensive general liability insurance, (E) worker’s compensation insurance, and
(F) any other insurance required under the applicable Obligor Loan Documents as of the date of inclusion in the
Borrowing Base. Unless otherwise disclosed to Lender in writing, Borrower has not received actual notice of
(y) actual or imminent bankruptcy of any Obligor regarding any Eligible Obligor Loan Receivable or (z) actual
or threatened litigation regarding the validity or enforceability of any Eligible Obligor Loan Receivable or the
validity, enforceability or priority of any Obligor Loan Mortgage or Lien on any Obligor Loan Collateral. With
respect to each Eligible Obligor Loan Receivable, Borrower has duly recorded (or delivered for recording and
obtained a filing receipt from the appropriate recording office for recording) the Obligor Loan Mortgage and duly
filed (or delivered for filing and obtained a filing receipt from the appropriate filing office for filing) financing
statements with respect to any personal property Collateral for such Eligible Obligor Loan Receivable against
the applicable Obligor in all applicable jurisdictions. Borrower has obtained all Obligor Loan Title Policies in
respect of each Obligor Loan Receivable. Borrower represents that it is the sole legal and beneficial owner of
each Eligible Obligor Loan Receivable, and all related Collateral, and that no

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


9

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


participation interest or other ownership interest (legal, beneficial or otherwise) has been sold or is otherwise
outstanding with respect thereto, unless such participation interest or other ownership interest has been consented
to by Agent in its sole discretion.”

(bc) Clause (c) of Section 6.1 of the Agreement is hereby amended and restated in its entirety to read as
follows:

(bd) “(c) reserved,”

(be) Section 6.10 of the Agreement is hereby amended and restated in its entirety to read as follows:

(bf) “6.10 REIT Status. Borrower shall at all times comply with all requirements of applicable laws
necessary to maintain its status as a real estate investment trust under the IRC, intends to elect to be treated as
a real estate investment trust and shall operate its business in compliance with the terms and conditions of this
Agreement and the other Loan Documents.”

(bg) Section 7.7(a)(i) of the Agreement is hereby amended and restated in its entirety as follows:

(bh) “(i) optionally prepay, redeem, defease, purchase, or otherwise acquire any Indebtedness of any Loan
Party or its Subsidiaries, other than (A) the Obligations in accordance with this Agreement, (B) Hedge
Obligations, (C) Permitted Intercompany Investments constituting Indebtedness, (D) optionally prepaying all or
any portion of the 2021 Note Indebtedness in connection with a Subject Transaction so long as the terms and
conditions set forth in Section 3 of Amendment Number Four have been satisfied, then Borrower may make
such prepayment thereunder, or (E) other Indebtedness if the Payment Conditions are satisfied after giving effect
thereto;”

(bi) Section 7.8 of the Agreement is hereby amended and restated in its entirety to read as follows:

“7.8 Restricted Payments. Each Loan Party will not, and will not permit any of its Subsidiaries to make
any Restricted Payment; provided, that, (a) so long as it is permitted by law, and so long as no Default or
Event of Default shall have occurred and be continuing or would result therefrom, then a Loan Party may make
distributions to its shareholders in an amount not to exceed the sum of (i) Borrower’s Free Cash Flow for the
twelve month period ending on December 31st of the calendar year of such distribution plus (ii) the amount of
gross proceeds received by Borrower from one or more equity financing transactions during the twelve month
period ending December 31st in the same calendar year of such equity financing transaction; and (b) so long as
the terms and conditions set forth in Section 3 of Amendment Number Four have been satisfied, then Borrower
may consummate the Subject Transaction. Notwithstanding the foregoing, and notwithstanding that an Event of
Default may have occurred, Borrower shall have the right to make distributions to its shareholders, in amounts
sufficient to enable each such Borrower to qualify and maintain status as a REIT.”

(bj) Section 7.15 of the Agreement is hereby amended and restated in its entirety to read as follows:

“7.15 Participations in Obligor Loan Receivables. Unless consented to in writing by Agent in its sole
discretion, Borrower will not sell, grant or otherwise convey a participating interest or other ownership interest
(legal, beneficial or otherwise) in the unfunded commitments, outstanding loans, the obligations of the applicable
Obligor, or the other rights and interests of Borrower in any Eligible Obligor Loan Receivable to another Person.”
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(bk) Section 7.16 of the Agreement is hereby amended and restated in its entirety to read as follows:

“7.16 Amendments to Obligor Loan Receivables. The Loan Parties shall not amend any Obligor Loan
Documents or the forms of the Obligor Loan Documents in a manner which: (i) would result in the occurrence of a
Triggering Event, (ii) would result in any change to the definition of “Required Lenders”, “Majority Lenders”, or
similar defined term under the applicable Obligor Loan Receivable from the definitions of such terms in existence
as of the Closing Date, (iii) would result in a change to Section 15.1 or any similar section governing the voting
thresholds and requirements for the lenders in respects to amendments under such Obligor Loan Receivable, (iv)
would result in any change to the definition of “Collateral”, or similar defined term under the applicable Obligor
Loan Receivable from the definitions of such terms in existence as of the Closing Date that would result in a
reduction in collateral, (v) would result in an assignment or delegation of any portion of Borrower’s rights or
duties under the Obligor Loan Document to another Person, (vi) would result in a change to any section governing
the assignment requirements for the lenders or Obligors under any Obligor Loan Receivable, (vii) would result in
the release of any loan party under any Obligor Loan Receivable (other than in connection with any immaterial
asset sales or any asset sale at fair market value the proceeds of which are used to repay such Obligor Loan
Receivable at par), or (viii) would result in the subordination of any portion of the debt owing under such Obligor
Loan Receivable or the subordination of the Lien or other security interest in respect of any portion of the Obligor
Loan Collateral securing such Obligor Loan Receivable, or (ix) would result in any change or other modification
which results in the release or termination of security interest in respect of any collateral securing an Obligor
Loan Receivable (other than in connection with any immaterial asset sales or any asset sale at fair market value
the proceeds of which are used to repay such Obligor Loan Receivable at par).”

(bl) Schedules A-2, C-1, D-1, E-1, P-1, 2.14(a), 5.1(b), 5.1(c), 5.6(a), 5.6(b), 5.6(c) 5.7(b), 5.15, 5.26 and
7.6 to the Agreement are hereby amended and replaced with the Schedule A-2, C-1, D-1, E-1, P-1, 2.14(a), 5.1(b), 5.1(c), 5.6(a),
5.6(b), 5.6(c) 5.7(b), 5.15, 5.26 and 7.6 attached to this Amendment.

(bm) The attached Schedule P-3 is hereby added to the Agreement as a schedule to the same immediately after
Schedule P-2 of the Agreement and prior to Schedule 2.14(a) of the Agreement.

4. CONSENT TO SUBJECT TRANSACTION. Notwithstanding anything to the contrary in the Agreement,
Agent and Lenders consents to the Subject Transaction, Agent and Lenders hereby consent to the Subject Transaction so long as (a)
immediately prior to and immediately after giving effect to the Subject Transaction: (i) no Default or Event of Default shall have
occurred and be continuing or would result therefrom, and (ii) Borrower shall be in compliance with the financial covenants set
forth in Section 7.8 and Section 8 of the Agreement, on a pro forma basis, (b) in the event a Borrowing request is made by Borrower
in order to pay, in whole or in part, the Subject Transaction, the requested Borrowing shall not exceed 50% of the Availaiblity
on the proposed Funding Date of such Borrowing, and (c) Borrower shall deliver a certificate, signed by a financial officer of
Borrower, certifying the conditions set forth in clause (a) and (b) above have been met and attaching the calculations for item
(a)(ii). The terms and provisions contained herein are limited to the specifics hereof, shall not apply with respect to any Default or
Event of Default or any departure by Borrower from the terms of the Agreement, or any other facts or occurrences other than those
on which the same are based, shall not excuse future non-compliance with the Agreement, shall not be a practical construction,
course of conduct or course of performance under the Agreement, and, except as expressly set forth herein, shall not operate as a
waiver or an amendment of any right, power, or remedy of Agent or any Lender, nor as a consent to or waiver of any further or
other matter, under the Loan Documents. Borrower hereby acknowledges and reaffirms (i) all of its obligations and duties under
the Loan Documents, and (ii) that
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Agent, for the ratable benefit of the Lender Group, has and shall continue to have valid, perfected Liens in the Collateral.

5. REPRESENTATIONS AND WARRANTIES.

(a) Borrower hereby affirms to Agent and the Lenders that all its representations and warranties set forth in
the Loan Documents, after giving effect to this Amendment, are true, complete and accurate in all material respects except that
such materiality qualifier shall not be applicable to any representations and warranties that already are qualified or modified by
materiality in the text thereof as of the date hereof (except to the extent that such representations and warranties relate solely to an
earlier date).

(b) Borrower represents and warrants as of the date hereof (i) it has the requisite corporate power and
authority to execute and deliver this Amendment, and to perform its obligations hereunder and under the Loan Documents (as
amended hereby) to which it is a party and (ii) the execution, delivery and performance by Borrower of this Amendment have
been duly approved by all necessary corporate action and does not (A) violate any material provision of federal, state, or local law
or regulation applicable to Borrower or its Subsidiaries or (B) conflict with, result in a breach of, or constitute (with due notice
or lapse of time or both) a default under any material contract of Borrower or its Subsidiaries except to the extent that any such
conflict, breach or default could not individually or in the aggregate reasonably be expected to have a Material Adverse Effect.

(c) Borrower represents and warrants as of the date hereof that this Amendment (i) has been duly executed
and delivered by Borrower, (ii) is the legal, valid and binding obligation of Borrower, enforceable against such Borrower in
accordance with its terms, and is in full force and effect, except to the extent that (A) the enforceability thereof may be limited by
bankruptcy, insolvency, reorganization, moratorium or other laws relating to or affecting generally the enforcement of creditors’
rights or general principles of equity or (B) the availability of the remedies of specific performance or injunctive relief are subject
to the discretion of the court before which any proceeding therefor may be brought, and (iii) does not and will not violate any
material provision of the Governing Documents of Borrower or its Subsidiaries.

6. NO DEFAULTS. Borrower hereby affirms to Agent and the Lenders that no Default or Event of Default has
occurred and is continuing as of the date hereof.

7. CONDITIONS PRECEDENT. The effectiveness of this Amendment is expressly conditioned upon receipt by
Agent of each of the following, in each case, in form and substance satisfactory to Agent:

(a) A duly executed copy of this Amendment,

(b) Duly executed copies of that certain Guaranty, dated as of the date hereof, executed by TRS (“TRS
Guaranty”) in favor of Agent for the benefit of the Lender Group and all other documentation, including the Governing Documents
of TRS and one or more opinions of counsel reasonably satisfactory to Agent, which, in its opinion, is appropriate with respect to
the execution and delivery of the TRS Guaranty,

(c) Borrower shall have terminated all of its obligations under that certain Unsecured Revoving Credit
Agreement, dated as of December 17, 2024 (“AFCF Unsecured Credit Agreement”), with a credit limit of up to $40,000,000 by
and among Borrower, the lenders party thereto (“AFCF Lenders”) and AFC Finance, LLC, a Delaware limited liability company,
as agent for the AFCF Lenders and all related loan documents executed in connection therewith (“AFCF Loan Documents”) and
repaid in full all of its outstanding obligations required thereunder;

(d) Copies of updated Schedules to the Agreement, and
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(e) with respect to the previously filed UCC-1 financing statements reflecting Agent as secured party and
TRS and Borrower as debtor, respectively, UCC financing statement amendments restating the collateral description thereunder to
“all assets.”

8. POST-CLOSING CONDITION. Borrower shall (and shall cause each other Loan Party to) perform and satisfy
the following condition subsequent (the failure by Borrower to so perform and satisfy or cause to be performed or satisfied such
condition subsequent as and when required by the terms hereof (unless
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such date is extended, in writing, by Agent in its Permitted Discretion), shall constitute an immediate Event of Default):

(a) Within forty five (45) days following the Effective Date, the Loan Parties shall deliver to Agent duly
executed copies of Control Agreements with respect to any and all Deposit Accounts and Securities Accounts (except with respect
to any Excluded Accounts), which are not already subject to a Control Agreement as of the date hereof.

(b) Within 5 calendar days following the Effective Date, Borrower shall have delivered evidence satisfactory
to Agent of the termination and payment in full of the obligations under the AFCF Loan Documents.

9. ACKNOWLEDGEMENT. Borrower hereby acknowledges and reaffirms (a) all of its obligations and duties
under the Loan Documents, and (b) that Agent, for the ratable benefit of the Lender Group, has and shall continue to have valid,
perfected Liens in the Collateral.

10. COSTS AND EXPENSES. Borrowers shall pay to Agent all of Lenders’ reasonable and documented out-of-
pocket costs and expenses (including, without limitation, the reasonable and documented fees and expenses of its counsel, which
counsel may include any local counsel deemed necessary, search fees, filing and recording fees, documentation fees, appraisal
fees, travel expenses, and other fees) arising in connection with the preparation, execution, and delivery of this Amendment and all
related documents as well as expenses related to the maintenance of the facility (such as periodic searches).

11. LIMITED EFFECT. In the event of a conflict between the terms and provisions of this Amendment and the
terms and provisions of the Agreement, the terms and provisions of this Amendment shall govern. In all other respects, the
Agreement, as amended and supplemented hereby, shall remain in full force and effect.

12. COUNTERPARTS; EFFECTIVENESS. This Amendment may be executed in any number of counterparts and
by different parties on separate counterparts, each of which when so executed and delivered shall be deemed to be an original. All
such counterparts, taken together, shall constitute but one and the same Amendment. This Amendment shall become effective upon
the execution of a counterpart of this Amendment by each of the parties hereto and satisfaction of each of the other conditions
precedent set forth in Section 6 hereof. This Amendment is a Loan Document and is subject to all the terms and conditions, and
entitled to all the protections, applicable to Loan Documents generally. Delivery of an executed counterpart of this Amendment
by telefacsimile or .pdf shall be equally effective as delivery of a manually executed counterpart.

13. CHOICE OF LAW AND VENUE; JURY TRIAL WAIVER; JUDICIAL REFERENCE. Section 14 of the
Agreement is incorporated herein by reference mutatis mutandis.

[Signatures on next page.]
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IN WITNESS WHEREOF, the parties hereto have executed this Amendment as of the date first set forth above.

[***],
as Agent and a Lender

By:
Name: [***]
Title: [***]

Amendment Number Four
to Loan and Security Agreement and Consent
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BORROWER: ADVANCED FLOWER CAPITAL INC.
a Maryland corporation

By:
Name: /s/: Brandon Hetzel
Title: Chief Financial Officer and Treasurer

Amendment Number Four
to Loan and Security Agreement and Consent
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Reaffirmation of Third Party Pledge Agreement

Each of the undersigned has previously executed a Third Party Pledge Agreement in favor of the Agent and Lenders
referred to in the above Amendment respecting the obligations of Borrowers owing to Agent and Lenders. Without limiting the
effectiveness of any affirmation, representation, warranty or acknowledgment set forth in the Amendment, each of the undersigned
acknowledges the terms of the above Amendment and reaffirms and agrees that: the Third Party Pledge Agreement remains in
full force and effect; nothing in such Third Party Pledge Agreement obligates the Lenders or Agent to notify the undersigned of
any changes in the financial accommodations made available to Borrowers or to seek reaffirmations of the Third Party Pledge
Agreement; and no requirement to so notify the undersigned or to seek reaffirmations in the future shall be implied by the execution
of this reaffirmation.

[Remainder of page intentionally left blank. Signatures follow on next page.]

BN 88745467v3

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


AFCG TRS1, LLC,
a Delaware limited liability company

By:
Name: /s/: Brandon Hetzel
Title: Authorized Signatory

Reaffirmation of Third Party Pledge
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Advanced Flower Capital Renews Senior Secured Revolving Credit
Facility with Lead Commitment from FDIC-Insured Bank

WEST PALM BEACH, FL, May 2, 2025 – Advanced Flower Capital Inc. (NASDAQ: AFCG) (“AFC”)
today announced that it has renewed its senior secured revolving credit facility (“Credit Facility”) with a lead
commitment from an FDIC-insured bank with over $75 billion of assets. AFC intends to use availability under the
Credit Facility to fund unfunded commitments to existing borrowers, to originate and participate in commercial
loans to cannabis operators in line with its investment strategy, and for working capital and other general corporate
purposes.

The Credit Facility, which includes the ability to expand to $100 million, subject to lender participation and
available borrowing base, has a maturity date of April 29, 2028, and bears interest at a floating rate of Prime +
0.50%, subject to a Prime floor of 6.50%.

“We are pleased to renew our senior secured credit facility with a long-standing banking partner of this scale. This
facility plays a central role in how we finance the business, and we look forward to continuing to build on this
strong relationship as we pursue additional commitments over time,” said Brandon Hetzel, AFC’s Chief Financial
Officer.

About Advanced Flower Capital Inc.

Advanced Flower Capital Inc. (NASDAQ: AFCG) is a leading commercial mortgage REIT that provides
institutional loans to state law compliant cannabis operators in the U.S. Through the management team’s deep
network and significant credit and cannabis expertise, AFC originates, structures and underwrites loans ranging
from $10 million to over $100 million, typically secured by quality real estate assets, license value and cash
flows. It is based in West Palm Beach, Florida. For additional information regarding the Company, please visit
advancedflowercapital.com.

Forward-Looking Statements

This release contains forward-looking statements within the meaning of the Private Securities Litigation Reform
Act of 1995 that reflect our current views and projections with respect to, among other things, future events and
financial performance. All statements, other than historical facts, are forward-looking statements. Words such as
“believes,” “expects,” “will,” “intends,” “plans,” “guidance,” “estimates,” “projects,” “anticipates,” and “future”
or similar expressions are intended to identify forward-looking statements. These forward-looking statements
regarding the anticipated use of the Credit Facility are subject to the inherent uncertainties in predicting future
results and conditions and are not guarantees of future performance, conditions or results. Certain factors,
including the ability of our manager to locate suitable loan opportunities for us, monitor and actively manage
our loan portfolio, and implement our investment strategy, the demand for cannabis cultivation and processing
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facilities and dispensaries, management’s current estimates of expected credit losses and current expected credit
loss reserves, and
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other factors, could cause actual results and performance to differ materially from those projected in these forward-
looking statements. More information on these risks and other potential factors that could affect our business and
financial results is included in AFC’s filings with the SEC, including in the “Risk Factors” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” sections of AFC’s most recently
filed Annual Report on Form 10-K and subsequent filings. New risks and uncertainties arise over time, and it
is not possible to predict those events or how they may affect AFC. We do not undertake any obligation to
publicly update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise, except as required by law.

Investor Relations Contact
Robyn Tannenbaum
561-510-2293
ir@advancedflowercapital.com

Media Contact
Collected Strategies
Jim Golden / Jack Kelleher
AFCG-CS@collectedstrategies.com
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{
"version": "2.2",
"instance": {
"afcg-20250502.htm": {
"nsprefix": "afcg",
"nsuri": "http://afcgamma.com/20250502",
"dts": {
"inline": {
"local": [
"afcg-20250502.htm"

]
},
"schema": {
"local": [
"afcg-20250502.xsd"

],
"remote": [
"http://www.xbrl.org/2003/xbrl-instance-2003-12-31.xsd",
"http://www.xbrl.org/2003/xbrl-linkbase-2003-12-31.xsd",
"http://www.xbrl.org/2003/xl-2003-12-31.xsd",
"http://www.xbrl.org/2003/xlink-2003-12-31.xsd",
"http://www.xbrl.org/2005/xbrldt-2005.xsd",
"http://www.xbrl.org/lrr/role/negated-2009-12-16.xsd",
"http://www.xbrl.org/lrr/role/net-2009-12-16.xsd",
"https://www.xbrl.org/dtr/type/2022-03-31/types.xsd",
"https://xbrl.sec.gov/dei/2024/dei-2024.xsd"

]
},
"labelLink": {
"local": [
"afcg-20250502_lab.xml"

]
},
"presentationLink": {
"local": [
"afcg-20250502_pre.xml"

]
}

},
"keyStandard": 24,
"keyCustom": 0,
"axisStandard": 0,
"axisCustom": 0,
"memberStandard": 0,
"memberCustom": 0,
"hidden": {
"total": 2,
"http://xbrl.sec.gov/dei/2024": 2

},
"contextCount": 1,
"entityCount": 1,
"segmentCount": 0,
"elementCount": 25,
"unitCount": 0,
"baseTaxonomies": {
"http://xbrl.sec.gov/dei/2024": 24

},
"report": {
"R1": {
"role": "http://afcgamma.com/role/Cover",
"longName": "0000001 - Document - Cover",
"shortName": "Cover",
"isDefault": "true",
"groupType": "document",
"subGroupType": "",
"menuCat": "Cover",
"order": "1",
"firstAnchor": {
"contextRef": "c-1",
"name": "dei:DocumentType",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "afcg-20250502.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "c-1",
"name": "dei:DocumentType",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "afcg-20250502.htm",
"first": true,
"unique": true

}
}

},
"tag": {
"dei_AmendmentFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "AmendmentFlag",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Amendment Flag",
"label": "Amendment Flag",
"documentation": "Boolean flag that is true when the XBRL content amends previously-filed or accepted submission."

}
}

},
"auth_ref": []

},
"dei_CityAreaCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CityAreaCode",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "City Area Code",
"label": "City Area Code",
"documentation": "Area code of city"

}
}

},
"auth_ref": []

},
"dei_CoverAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CoverAbstract",
"lang": {
"en-us": {
"role": {
"label": "Cover [Abstract]",
"documentation": "Cover page."

}
}

},
"auth_ref": []

},
"dei_DocumentPeriodEndDate": {
"xbrltype": "dateItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentPeriodEndDate",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Document Period End Date",
"label": "Document Period End Date",
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period. The format of the date is YYYY-MM-DD."

}
}

},
"auth_ref": []

},
"dei_DocumentType": {
"xbrltype": "submissionTypeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentType",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Document Type",
"label": "Document Type",
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'."

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine1": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressAddressLine1",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
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"terseLabel": "Entity Address, Address Line One",
"label": "Entity Address, Address Line One",
"documentation": "Address Line 1 such as Attn, Building Name, Street Name"

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine2": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressAddressLine2",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, Address Line Two",
"label": "Entity Address, Address Line Two",
"documentation": "Address Line 2 such as Street or Suite number"

}
}

},
"auth_ref": []

},
"dei_EntityAddressCityOrTown": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressCityOrTown",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, City or Town",
"label": "Entity Address, City or Town",
"documentation": "Name of the City or Town"

}
}

},
"auth_ref": []

},
"dei_EntityAddressPostalZipCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressPostalZipCode",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, Postal Zip Code",
"label": "Entity Address, Postal Zip Code",
"documentation": "Code for the postal or zip code"

}
}

},
"auth_ref": []

},
"dei_EntityAddressStateOrProvince": {
"xbrltype": "stateOrProvinceItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressStateOrProvince",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, State or Province",
"label": "Entity Address, State or Province",
"documentation": "Name of the state or province."

}
}

},
"auth_ref": []

},
"dei_EntityCentralIndexKey": {
"xbrltype": "centralIndexKeyItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityCentralIndexKey",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Central Index Key",
"label": "Entity Central Index Key",
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_EntityEmergingGrowthCompany": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityEmergingGrowthCompany",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Emerging Growth Company",
"label": "Entity Emerging Growth Company",
"documentation": "Indicate if registrant meets the emerging growth company criteria."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_EntityExTransitionPeriod": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityExTransitionPeriod",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Ex Transition Period",
"label": "Entity Ex Transition Period",
"documentation": "Indicate if an emerging growth company has elected not to use the extended transition period for complying with any new or revised financial accounting standards."

}
}

},
"auth_ref": [
"r7"

]
},
"dei_EntityFileNumber": {
"xbrltype": "fileNumberItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityFileNumber",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity File Number",
"label": "Entity File Number",
"documentation": "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen."

}
}

},
"auth_ref": []

},
"dei_EntityIncorporationStateCountryCode": {
"xbrltype": "edgarStateCountryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityIncorporationStateCountryCode",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Incorporation, State or Country Code",
"label": "Entity Incorporation, State or Country Code",
"documentation": "Two-character EDGAR code representing the state or country of incorporation."

}
}

},
"auth_ref": []

},
"dei_EntityRegistrantName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityRegistrantName",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Registrant Name",
"label": "Entity Registrant Name",
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_EntityTaxIdentificationNumber": {
"xbrltype": "employerIdItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityTaxIdentificationNumber",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
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"en-us": {
"role": {
"terseLabel": "Entity Tax Identification Number",
"label": "Entity Tax Identification Number",
"documentation": "The Tax Identification Number (TIN), also known as an Employer Identification Number (EIN), is a unique 9-digit value assigned by the IRS."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_LocalPhoneNumber": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "LocalPhoneNumber",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Local Phone Number",
"label": "Local Phone Number",
"documentation": "Local phone number for entity."

}
}

},
"auth_ref": []

},
"dei_PreCommencementIssuerTenderOffer": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "PreCommencementIssuerTenderOffer",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Pre-commencement Issuer Tender Offer",
"label": "Pre-commencement Issuer Tender Offer",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act."

}
}

},
"auth_ref": [
"r3"

]
},
"dei_PreCommencementTenderOffer": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "PreCommencementTenderOffer",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Pre-commencement Tender Offer",
"label": "Pre-commencement Tender Offer",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act."

}
}

},
"auth_ref": [
"r5"

]
},
"dei_Security12bTitle": {
"xbrltype": "securityTitleItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "Security12bTitle",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Title of 12(b) Security",
"label": "Title of 12(b) Security",
"documentation": "Title of a 12(b) registered security."

}
}

},
"auth_ref": [
"r0"

]
},
"dei_SecurityExchangeName": {
"xbrltype": "edgarExchangeCodeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "SecurityExchangeName",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Security Exchange Name",
"label": "Security Exchange Name",
"documentation": "Name of the Exchange on which a security is registered."

}
}

},
"auth_ref": [
"r2"

]
},
"dei_SolicitingMaterial": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "SolicitingMaterial",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Soliciting Material",
"label": "Soliciting Material",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as soliciting material pursuant to Rule 14a-12 under the Exchange Act."

}
}

},
"auth_ref": [
"r4"

]
},
"dei_TradingSymbol": {
"xbrltype": "tradingSymbolItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "TradingSymbol",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Trading Symbol",
"label": "Trading Symbol",
"documentation": "Trading symbol of an instrument as listed on an exchange."

}
}

},
"auth_ref": []

},
"dei_WrittenCommunications": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "WrittenCommunications",
"presentation": [
"http://afcgamma.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Written Communications",
"label": "Written Communications",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as written communications pursuant to Rule 425 under the Securities Act."

}
}

},
"auth_ref": [
"r6"

]
}

}
}

},
"std_ref": {
"r0": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "12",
"Subsection": "b"

},
"r1": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "12",
"Subsection": "b-2"

},
"r2": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "12",
"Subsection": "d1-1"

},
"r3": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "13e",
"Subsection": "4c"

},
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"r4": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "14a",
"Subsection": "12"

},
"r5": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "14d",
"Subsection": "2b"

},
"r6": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Securities Act",
"Number": "230",
"Section": "425"

},
"r7": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Securities Act",
"Number": "7A",
"Section": "B",
"Subsection": "2"

}
}

}
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