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Introduction

Forum Real Estate Income and Impact Fund (“Trust”) is an open-ended mutual fund trust established under the laws
of the Province of Ontario pursuant to a declaration of trust as amended from time to time (“DoT”).

Forum Real Estate Income and Impact LP (“REIl LP” or the “Partnership”) is a limited partnership formed on
October 1, 2021, under the Limited Partnerships Act (Ontario) and governed by a limited partnership agreement as
same may be amended from time to time (the "LPA").

The Trust and Partnership are collectively referred to as “REIIF” or the “Fund”.

Forum Asset Management Inc. (“Forum” or the “Manager”), an Ontario corporation, is retained by each of the Trust
and the Partnership to act as the manager of the Trust and the Partnership and to manage their
respective affairs pursuant to a management agreement (“Management Agreement”). In the event of any
discrepancy between the terms described in this summary and the terms of the DoT, the LPA, or the Management
Agreement (collectively, the "Governing Documents"), the terms of the Governing Documents will prevail.

The Fund is focused on acquiring, through the Partnership and/or other holding entities, primarily impact-driven,
institutional quality rental housing, providing long-term, inflation-hedged and stable cash flows, with the opportunity
for capital appreciation.

The Fund is focused on the long-term ownership of rental housing including:

* Purpose-Built Student Accommodation (“PBSA”) — An undersupplied and unconsolidated sector of rental
housing, catering to students at top-tier public universities and colleges in markets across Canada

* Multi-Family — Assets located in supply-constrained markets underpinned by stable rent growth and strong
demand including, without limitation, assets serving specific communities such as seniors, workforce and other
communities; and

* Furnished Rentals - Properties located in urban markets that address the unmet needs of a significant
demographic (including young professionals) by providing thoughtfully designed, efficiently sized, all-inclusive
apartments.

(Note: For additional information on REIIF’s Target Sectors, see the OM, Market Opportunity).

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This report contains statements that constitute "forward-looking information" under applicable securities laws. Such
forward-looking statements include projections, forecasts, and other types of predictions that are subject to inherent
risks, uncertainties, and assumptions that could cause actual outcomes to differ materially from those projected.
Terms like "anticipate," "expect," "project," and similar expressions are typically associated with forward-looking
statements.

All forward-looking information reflects current expectations and is based on a series of assumptions as of the
report’s date. However, such statements are not guarantees of future performance and involve risks and
uncertainties beyond our control. Key factors that could influence actual results include, but are not limited to, market
conditions, industry and demographic trends, supply/demand forecasts, operational risks, policy, and regulatory
changes. Past performance is not a guarantee of future results and undue reliance should not be placed on
our forward-looking statements.

Further detailed information and discussion of risks can be found in our Governing Documents, which we encourage
investors to review. This report also includes future-oriented financial information, or financial outlooks provided for
the purpose of forecasting potential financial performance. Such forecasts are subject to the same limitations and
should be viewed as directional estimates rather than absolute predictions. The inclusion of this information is
intended to provide stakeholders with a deeper insight into our strategic planning, which is subject to change and
should not be relied upon for any other purpose. Please refer to Legal Note more fully described on slide 47.
Additionally, all figures and financial information presented in this report in respect of the Fund are, unless otherwise
specified, based on Forum's unaudited internal figures, research and analysis.



Fund Summary
$1.1B

Net Asset Value

$2.4B

Assets Under Management

4-5%

Distribution Yield '

10.99%

Inception to Date Net Return?

Year to date 2.07%3
Time-Weighted Net Return for Series F.

(in thousands of dollars, except per unit amounts) March 31 December 31 December 31, December 31,
2025 2024 2023 2022
Distributions per Unit* $ 0124 $ 0137 $ 0134 $ 0.116
Number of Units, end of period® 85,245,091 82,698,292 23,381,905 17,199,593
Net Asset Value $ 10711254 $ 1022567 $ 269593 $ 184,481
Fair value %of PerUnit Residential Capitalization Stabilized
(in thousands of dollars, except where indicated) Total GLA (sq ft) rate Occupancy
Investment properties
Furnished Rentals $ 150,962 6.2% $ 177 214,583 4.15% N/A
Multi-Family 74,997 3.1% 0.88 171,599 4.59% 96.3%
PBSA 2171184 88.9% 2547 2,726,803 4.30% 98.3%
Total investment properties $ 2,397,143 982% $ 28.12 3,112,985 4.30%
Cash 12,989 0.5% 0.15
Other assets 31,569 1.3% 0.37
Total assets $ 2,441,701 100.0% $ 28.64
Mortgages and term debt® (1,116,648) (13.10)
Revolving Credit Facilities (39,842) (0.47)
Bridge facility (144,064) (1.69)
Other working capital (69,893) (0.82)
Net asset value’ $ 1,071,254 $ 1257
1. Distribution yield based on January 1, 2025 offering price of Series A, F, H, |, & Founders 1.
2. Series A H, |l and Founders | investors have earned inception to date time-weighted net returns of 10.30%, 11.30%, 6.10% and 12.53% respectively.
3. Series A, AX, H, HX, I, IX, and Founders | investors have earned year to date time-weighted net returns of 1.89%, 2.10%, 0.99%, 2.14% and 2.41% respectively.
4.  Represents quarterly distributions per Unit for all Series.
5. Number of Units and Net Asset Value per Unit as at December 31, 2023 and 2024 reflects Units adjusted for Series consolidation.
6. Includes $46.1M of unamortized debt marked-to-market and deferred financing costs.
7. Represents NAV of the Fund (Partnership and Trust) based on proportionate share of ownership.



Glossary of Terms

“At Share” Amounts

Available Liquidity

Capitalization Rate

Comparative Properties

Comparative Properties NOI

Funds from Operations (FFO)

Gain to Lease

Gross Floor Area (GFA)

Gross Leasable Area (GLA)
In-Place Rent

Market Rent

Net Asset Value (NAV)

Net Debt to Assets

Non-Controlling Interest (NCI)

Occupancy Rate

Occupied Average Monthly Rent

(AMR)

REIIF reports all non-GAAP financial measures on an “at share” basis reflecting REIIF’s
ownership proportionate interest in the assets.

Represents the total value of cash & liquid securities, available credit facilities, and
investor-subscriptions receivable.

The capitalization rate is calculated by dividing a property’s forward NOI by its current
value.

Represents all properties owned by REIIF for the current and preceding year or
quarter. Properties that do not meet this criteria are excluded from the calculation for
comparability.

Equals all property revenue minus property expenses from comparative properties.
Comparative Properties NOI does not include interest or income taxes.

FFO refers to net income (computed in accordance with generally accepted
accounting principles), excluding gains (or losses) from sales of depreciable real estate
and extraordinary items (including interest expense funded through the interest
reserve), plus depreciation and amortization, plus/minus amortization of debt-mark-to-
market and adjustments for equity accounted for entities and joint ventures and non-
controlling interests. Adjustments for equity accounted for entities and joint ventures
and non-controlling interests are calculated to reflect funds from operations at
proportionate share on the same basis as the consolidated properties.

Gap between Market Rent and Occupied Average Monthly Rent.

The total floor area contained within the measure line (generally, the outside surface of
the exterior enclosure of a building), including structured parking.

Total enclosed floor area designed for the exclusive use of occupants, including any
basements, mezzanines or upper floors.

Weighted average rental rate of available units or beds as of the stated period end.

Management estimate of the amount of rent that a landlord might reasonably expect
to receive, and a tenant might expect to pay, based on current market conditions.

Total value of assets minus the total value of liabilities. Units of the fund are purchased
and redeemed at the net asset value per unit of applicable series (NAV). The net asset
value of the Trust or the Partnership, as applicable, or of a series or subseries of units
of the Trust or of the Partnership, as applicable, are calculated in accordance with the
DoT and the LPA respectively.

Net debt to assets ratio represents mortgages outstanding and credit facilities drawn
less cash divided by total assets less cash and cash equivalents.

Represents the ownership position of an entity that owns less than 50% and does not
control strategic operating and financing decisions.

Occupancy rate is the ratio of rented or used space to the total units or beds.

Occupied average monthly rent (AMR) represents average rent over the indicated
lease term on a per bed or unit basis, excluding vacant units or beds.



Glossary of Terms

Purpose Built Student Accommodation refers to residential properties specifically

PBSA designed, constructed, and managed to meet the needs of students.

Property Net Operating Income is used to analyze the profitability of income-
Property Net Operating Income generating real estate property. Property NOI equals all revenue from the property,
(Property NOI) minus property operating expenses. Property NOI does not include interest, taxes,

capital expenditures and other non-recurring operating expenses.

Portfolio Net Operating Income is Property NOI minus non-recurring operating
expenses and expenses at the portfolio level such as ESG related expenses and
property valuation expenses, etc.

Portfolio Net Operating Income
(Portfolio NOI)

Stabilized occupancy rate represents the occupancy level of a portfolio, excluding
properties currently undergoing renovations or those that have not yet reached full
operational potential. Stabilized Occupied AMR and Stabilized property occupancy
have corresponding meanings.

Stabilized Occupancy Rate

Weighted Average Term to Weighted average term to maturity aggregates each loan’s remaining years to
Maturity (WATM) maturity weighted by the loan’s principal outstanding over total indebtedness.
Weighted Average Effective Weighted average coupon rate adjusted for interest, hedge amortization, interest rate

Interest Rate buydowns and debt issuance costs.
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Letter to Unitholders

We are pleased to share that REIIF delivered another
quarter of strong performance, supported by the ongoing
integration of the Alignvest Student Housing REIT
(“Alignvest”) portfolio. The Fund achieved a time-weighted
net return of 2.07%!' for the quarter for Series F units.

The macroeconomic environment in Q1-2025 was
characterized by two 25-basis point rate cuts by the Bank of
Canada, reducing the overnight lending rate to 2.75%.
These adjustments, in line with anticipated U.S. Federal
Reserve rate movements, helped to stabilize borrowing
conditions and modestly enhance investment activity
across select real estate segments. Despite ongoing tariff
uncertainties and pressures on broader housing
affordability, REIIF’s exposure to historically recession-
resilient, institutional-quality rental housing continues to
provide both downside protection and growth potential2.

Purpose-built student accommodation (“PBSA”) remains
our core focus, representing approximately 90% of the
Fund’'s portfolio. This sector continues to demonstrate
resilience, benefiting from strong demand fundamentals
driven by persistent supply-demand imbalances in Canada’s
largest post-secondary markets. Historically, higher
education enrolment has strengthened during periods of
economic uncertainty, including the dotcom crash, with a
13% growth in enrolments, the global financial crisis, at 9%
growth, and the COVID-19 pandemic with 3% growth3.
Consistent year-over-year applicant and enrolment figures
reaffirm Forum’s view and corresponding investment thesis
that PBSA demand in leading university markets remains
resilient, even in the face of broader economic headwinds.

Stabilized occupancy improved to 98.2% from 97.6% in Q4-
2024, while the portfolio’s average monthly rent held firm at
$1,147. Comparative property net operating income (“NOI”)
increased by 2.2% quarter-over-quarter and 3.2% vyear-
over-year, while total Portfolio NOI increased by $17.5
milion  year-over-year, reflecting the full-quarter
contributions from the Alignvest acquisition®.

During the quarter, the Fund’s portfolio valuation continued
to benefit from fair value gains, particularly within the PBSA
segment. These were supported by cap rate compression

Cost synergies from scale continue to drive value, with
Management recently completing a comprehensive portfolio-
wide insurance review. Quoted premiums were substantially
lower than in previous years, resulting in meaningful operational
savings. These savings are expected to enhance NOI and may
support stronger property valuations.

The Fund maintains a conservative leverage profile with a net
debt-to-assets ratio of 54.8% and ample liquidity of $85.8
million. In line with our strategy, we continue to transition short-
term acquisition financing into long-term, CMHC-insured debit,
which is expected to provide lower financing costs, and
accretion.

We remain focused on driving stable and sustainable long term
income growth amid broader economic uncertainty. With the
benefit of increased scale, we expect to be well-positioned to
drive long-term capital appreciation through active asset
management, operational excellence, and the realization of cost
efficiencies through geographic clustering.

We thank you for your continued trust and support and look
forward to updating you on our progress in the quarters ahead.

Aly Damiji
Managing Partner, Real Estate &
REIIF Fund Head and Board of Trustee Member

\—- 1 —_ " ; __,,,‘ 7"

THEO

1. Total net returns (net of REIIF expenses) for the Lead Series F units and is no guarantee of
future results. The distribution rate and total return received by a unitholder will differ based
on the series of trust units in which a unitholder invests. The expectations of the yield and
returns is based on various assumptions and subject to certain risks, including those risk
factors identified in REIIF’s confidential offering memorandum. See Legal Note on Slide 49.
2. Statements are based on management’s beliefs and expectations in line with internal
analysis and forecast.

3. Statistics C

4. Two properties, 308 King and ALMA @ Shaughnessy Village, previously owned by
Alignvest Student Housing REIT are now managed by Forum Asset Management and are
expected to be integrated into REIIF's portfolio once CMHC concurrence is obtained, with
REIIF entitled to interim profits or losses. REIIF has the right to acquire subject to certain
remaining conditions.
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and demonstrated rental growth, with valuation increases in
properties such as ALMA @ Guelph, The Annex, and See-
More in Halifax. REIIF maintains a disciplined approach to
valuations, conducting appraisals on approximately 25% of
its portfolio each quarter to ensure alignment with market
conditions.

Preparations are also underway to implement capital
improvement programs across the Alignvest portfolio, with a
focus on energy efficiency and resident experience
enhancements. These upgrades are expected to unlock
additional long-term value for unitholders.


https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710001101&pickMembers%5B0%5D=1.1&pickMembers%5B1%5D=2.1&pickMembers%5B2%5D=6.1&cubeTimeFrame.startYear=1992+%2F+1993&cubeTimeFrame.endYear=2022+%2F+2023&referencePeriods=19920101%2C20220101

Fund Highlights'

REIIF’S INVESTMENT THEMES

= 3 =
Furnished Rentals Multi-Family

Undersupplied Attainable Undersupplied
High-growth Convenient Unattainable home ownership
Value Strong rental growth Continued population growth

Fund Metrics

Property Metrics Quarter Ended  Financial Metrics Quarter Ended
(in millions of dollars, except for where indicated) March 31,2025 (i milions of dollars, except for where indicated) March 31,2025
Stabilized Occupancy Rate 98.2% Investment property value $ 2,397

PBSA beds? 9,637 Capitalization Rate 4.30%
Furnished Rentals? 628 Portfolio weighted average age (years) 6.64

MuIti-Famin2 188 Available Liquidity $ 85.8

Residential GLA (sq ft) 3,112,985 Distributions per unit $ 0.124

Occupied Average Monthly Rents? 3 1928  FFO* 3$ 15

Total portfolio operating revenues $ 33.8 NAV $ 1,071.3

Total Property NOI $ 22.8 FFO per unit* $ 0.02

Total Property NOI margin 67%  NAV per unit $ 1257
Total number of properties3 31

Number of properties with partial interest 6




Market Overview

AVERAGE PURPOSE-BUILT RENTS HIGHLIGHTS

. . Change in Average Purpose-Built Rents!
In Q1-2025, average asking rents across Canada declined by 2.8% year-

over-year, reflecting broader softness in the rental market!. Although
average national rent declined compared to Q4-2024, there have been
signs of market stabilization. Month-over-month rents increased in March 369%  O85% an
2025 by 1.5%, the first month of increase since September 2024, 33.9% °
28.9%
16.4%

8% G BEET SN P B
and Quebec. These small year-over-year shifts suggest localized dynamics :
but overall stability in the purpose-built segment. REIIF’s properties remain

competitively positioned, with average monthly rents still below prevailing BC AB SK MB ON Qc NS
market rates.

43.9%

Purpose-built rentals have proven more resilient, with long-term rent growth
remaining strong across most provinces, particularly in Nova Scotia, with a
growth of 43.9%, Alberta with 38.5% growth, and British Columbia with
36.9% over the past five years!. Over the past year, rental markets have
shown relative stability, with modest increases in provinces like

Saskatchewan, Manitoba, and Nova Scotia, and slight declines in Ontario 0%

1-year change m 5-year change

$4,000 Q1-2025 Average Rent / Bed Data?

$3,500
$3,000 -9.8%
-39% +3 5% +3 6% o
$2,500 - +0 8%
+8 7% o 9% A, 30/
$2,000 b
$1,500 REIIF $1,543
REIIF $1,480
$1000 REIIF $1 103 RE"F$1 7 RE”F$1 456 REIIF Average Monthly Rent
$500 REIIF $1 015 REIIF $1 177
D YQY Change per Unit Type
$0

Vancouver Toronto Halifax Ottawa Waterloo  Guelph  Montreal Winnipeg

REIIF $1635 B 2-Bedroom Average Rent

5%
3 9%
12% m 1-Bedroom Average Rent
13% O 9%
+4, 6%

MULTI-FAMILY MARKET

Capitalization rates remained largely stable across most major markets from Q4-2024 to Q1-2025, with modest compression
observed in Ottawa. Vancouver, Toronto, Halifax, and Waterloo saw flat quarter-over-quarter movement, indicating ongoing
investor confidence and stable market fundamentals. Montreal experienced slight cap rate compression in lower-tier assets,
while Winnipeg held steady across product types. The stability in cap rates suggests continued resilience in multifamily
valuations.

Multifamily Capitalization Rates Q1-20253

Vancouver AQMQ Toronto AQ/Q Halifax AQIQ Ottawa AQIQ
High Rise A 275% - 3.50% <> 3.85% - 475% <> 450% - 500% <[> 4509 - 500% vV
High Rise B 3.00% - 350% <> 400% - 500% <> AT5% - 5255 <A 480% - 565% <>
Low Rise A 3.25% - 425% <0 3.85% - AT5% <k 450% - 500% < 450% - 500% v
Low Rise B 3.50% - 450% <[> 400% - 500% <[> 475% - 525% <> 505% - 5.65% <>
New Construction 3.90% - 450% <[> 400% - 475% <[> 450% - 500% Py A450% - 475% <[>
Kitcher-Waterloo AQ/Q Montreal AQIQ Winnipeg AQIQ
High Rise A 425% - 475% <[> 425% - AT5% <[> N/A
High Rise B 4.25% - 5.00% Al 450% - 500% k> 475% - 525% Al
Low Rise A 425% - 525% 4B 450% - A75% v 450% - 525% 4B
Low Rise B 425% - 550% <[> A75% - 500% v 500% - 525% <[>
New Construction 4250 - 475% <10 4050 - 475% <|[> N/A



https://rentals.ca/national-rent-report
https://rentals.ca/national-rent-report

# in thousands

Market Overview

PBSA MARKET

At the end of 2024, the Government of Canada implemented a reduction in international study permit issuances, setting a cap of
437,000 permits for 2025. Of these, approximately 357,000 are projected to be granted to post-secondary students'. While this
marks a decline from recent highs, international student numbers are expected to remain consistent with those seen in the
2020/21 academic years. Importantly, the effects of this policy change are anticipated to be concentrated among private
colleges. Public universities and established post-secondary institutions, where the vast majority of REIIF’s student housing
properties are located, are expected to experience minimal disruption2.

Post Secondary International Student Permits?
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Despite the expected decreases of international students, the overall enrolment in Canadian universities are expected to remain
stable, with many top universities still witnessing strong student application numbers and maintaining a robust demand for PBSA
properties. For Ontario universities, the non-Ontario number of applicants forecasted for September 2025 entry decreased by
23,000 but was offset by a 24,500 increase in applicants from Ontario secondary schools*. Some notable markets include
Western University in London, Ontario, and the University of Guelph, both seeing a 6.6% increase in applicants compared to the
2024 cycle. Historically, enrolment at post-secondary institutions has proven resilient in times of economic downturns.
Enrolment has often increased during periods of heightened unemployment, as individuals pursue education and upskilling when
job markets tighten3®. This trend was observed during the dotcom crash, the global financial crisis, and the COVID-19
pandemic®®. The steady applicant and enrolment numbers year-over-year is consistent with Forum’s investment thesis, that

PBSA demand will remain strong in top university markets despite the reduction in international study visa issuance or times of
economic distress.

Post-Secondary Enrolments

® &

25 30%

o 20 24% —
o 3
S 3
= k=
= 15 18% 2
£ 3
> :
2 Y
& 10 12% &
S @
5 X
< 3
Y05

6%

5 05 gl 0@ O P P S @@l o ol @ B 0B
% g 90 08100 I o o810 T 0O (g0 (™ g0 8 0

Enrolments Unemployment Rate


https://www.cbc.ca/news/politics/international-students-immigration-1.7403776
https://open.canada.ca/data/en/dataset/90115b00-f9b8-49e8-afa3-b4cff8facaee/resource/d3702eb4-5ef4-412f-86fd-219e6b8f5fdc#additional-info
https://www.ouac.on.ca/statistics/
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710001101&pickMembers%5B0%5D=1.1&pickMembers%5B1%5D=2.1&pickMembers%5B2%5D=6.1&cubeTimeFrame.startYear=1992+%2F+1993&cubeTimeFrame.endYear=2022+%2F+2023&referencePeriods=19920101%2C20220101
https://data.worldbank.org/indicator/SL.UEM.TOTL.ZS

REIIF Market Spotlight

OTTAWA

Ottawa is Canada’s capital and fourth-largest city, benefiting from a strong government presence and a rapidly expanding tech
sector. The city hosts 130 embassies, consulates, and diplomatic missions and a high concentration of educated professionals,
including the second-highest number of scientists and engineers in North America. The University of Ottawa and Carleton
University contribute to its 98,000-strong student population and support a thriving talent pipeline. Ottawa is also a hub for
research and innovation, with numerous national labs and research councils headquartered in the city. A stable economic base,
bolstered by the federal government and a growing tourism sector, continues to attract investment and talent.

Demographics Snapshot'

Population Population Growth Forecasted Population Immigrant Median Bachelor’s
(2019-2024) Growth Population Age Degree or Higher
(2024-2029)
1,637,913 10.4% 8.5% 30% 39.5 years 23%

Economic Snapshot'

GDP Unemployment Median Average Vacancy

(2021) Rate Household Income Household Rate
Price

C$99 Billion 7.9% C$140,082 C$667,100 2.5%

STUDENT POPULATION AND HOUSING DEMAND

The city faces growing housing demand, particularly in the purpose-built student accommodation (PBSA) sector2. Despite an
already low net provision rate?® of 24%, Ottawa will continue to see shortfalls through to 2027 due to limited new supply2. This
gap is expected to worsen amid ongoing population growth and rising student enrolment driven by demographic trends. With
only three new residences in the pipeline and affordability challenges pushing students into the private rental market, demand
for high-quality, well-located PBSA developments remains strong. There is currently a 36k bed shortfall to reach the optimal
saturation rate of 87%*. In the 2021/22 academic year, total demand for the Ottawa region was 98,059 total students, with only
14,858 student beds in supply2 The pipeline of new residences only accounts for 4% of shortfalls needed, demonstrating a
significant demand for high-quality PBSA beds.

Ottawa Market Outlook2°
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REIIF Market Spotlight

UNIVERSITY OF OTTAWA

Founded in 1848, the University of Ottawa is one of Canada’s oldest universities and the largest bilingual (English-French)
university in the world. It is ranked among Canada’s top 10 research universities, offering undergraduate and graduate programs
spanning a wide range of disciplines, with a strong research focus in areas such as health, science, social sciences and
humanities. Situated in the heart of Ottawa’s downtown core, the campus covers over 100 acres of land and is prominently
located in Canada’s capital city. Serving over 48,000 students, the University of Ottawa features 10 faculties with approximately
550 programs. The University of Ottawa is known for its commitment to research excellence, bilingualism and the unique
opportunities it offers students focused on government and public policy.

Total Undergraduate
Enrolment Programs
(2023-24)

48,259 350

10th Ranked

University in Canada
— Times Higher Education

REIIF has a strong presence near
the University of Ottawa, with five
well-located properties serving
the student population. The
portfolio offers a mix of unit types
and amenities tailored to student
needs, benefiting from strong
leasing demand and operational
efficiencies. This  positioning
supports long-term stability in
one of Ottawa’s most dynamic
rental markets.

Undergrad Student Founded

Enrolment Organizations

(2023-24)

40,054 100+ 1848
191st Ranked st

University in the World
— Times Higher Education

Q Aima Sandy Hill Ottawa
Q 1Eleven

Q Annex Residence

9 THEO Ottawa

9 417 Nelson St

[+ University of Ottawa

French Immersion
Undergraduate Program
in the World

Enrolment History!

50,000
48,000
46,000 7-year growth =14.1% [
CAGR =1.9%
44,000
40,000
2017/18 2018/19 2019/20 2020/21 2021/22

m Total Enrolment

Graduate
Programs

200

3rd

in Research Spending
among Ontario Universities

2022/23 2023/24


https://www.uottawa.ca/about-us/administration-services/institutional-research-planning/facts-figures/quick-facts
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Property Schedule

PROPERTY SCHEDULE!
Date
Acquired  Name
Q4-2021 Quad C1
Q4-2021  Quad C2
Q4-2021  1602-1604 Queen E
Q4-2021 ALMA Quartier Latin Montreal
Q1-2022  ALMA Sandy Hill Ottawa
Q1-2022  ALMA Gastown Vancouver
Q1-2022 1738 & 1744 Wilson
Q3-2022 399 Stan Bailie
Q4-2022 Quad C3
Q4-2022 Quad C4
Q3-2023 ALMA @ Guelph
Q1-2024  The ARC
Q2-2024 ALMA @ Oshawa
Q3-2024 Woodroffe Place
Q4-2024  1Eleven
Q4-2024  The Annex
Q4-2024 THEO
Q4-2024 MyRezon Lester
Q4-2024  King Street Towers
Q4-2024  Preston House
Q4-2024  Bridgeport House
Q4-2024  See-More
Q4-2024  West Village Suites
Q4-2024  17Hundred
Q4-2024  1Tenon Whyte
Q4-2024  417Nelson
Q4-2024 308 King®
Q4-2024 ALMA @ Shaughnessy Village
Q4-2024  Fergus House
Q4-2024 Hespeler House

Total Portfolio

City
Toronto
Toronto
Toronto
Montreal
Ottawa
Vancouver
Toronto
Winnipeg
Toronto
Toronto
Guelph
Winnipeg
Oshawa
Ottawa
Ottawa
Ottawa
Ottawa
Waterloo
Waterloo
Waterloo
Waterloo
Halifax
Hamilton
Oshawa
Edmonton
Ottawa
Waterloo
Montreal
Waterloo
Waterloo

Constructed /

Asset Type Renovated
PBSA 2017
PBSA 2017
Multi-Family 2021
Multi-Family 2017
Furnished Rentals 2014
Furnished Rentals 2014
Multi-Family 2020
Multi-Family 2021
PBSA 2022
PBSA 2022
PBSA 2023
PBSA 2022
PBSA 2024
Furnished Rentals 2024
PBSA 2015
PBSA 2018
PBSA 2019
PBSA 2014
PBSA 2013
PBSA 2013
PBSA 2014
PBSA 2022
PBSA 2008
PBSA 2010
PBSA 2010
PBSA 2018
PBSA 2023
PBSA 2022
PBSA 2017
PBSA 2020

Rent

Units' Beds'  Control
210 362 Y
277 450 Y
10 10 N
26 26 Y
62 62 N
109 109 Y
26 26 Y
126 126 N
149 249 N
274 459 N
164 177 N
368 570 N
193 21 N
m 457 N
224 357 Y
164 518 Y
193 528 N
91 455 Y
206 955 Y
62 310 Y
97 485 Y
141 491 Y
107 449 Y
133 588 Y
37 72 N
53 94 Y
339 659 N
101 246 N
19 476 Y
19 476 N

4,291 10,453

%
Ownership
70%
70%
100%
100%
100%
100%
100%
100%
50%
50%
100%
50%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1%
100%
100%

Residential
GLA (sq ft)
102,569
121586
9,862
18,687
17,110
19,531
18,972
124,078
69,740
126,298
48,638
156,690
59,519
177,942
104,436
157,781
187,148
140,51
250,096
63,178
98975
120,932
141,633
212,758
22,433
24,760
209,751
82,104
112,336
112,931

3,112,985

GFA (sq ft)

156,435
188,736
11,941
20,403
31,754
39,335
19,282
146,140
103,335
187,173
93,107
212,598
78,878
205,410
159,750
264,620
277,938
174,678
409,050
125,329
198,225
171,000
205,688
264,300
48,000
40440
275,529
103,153
212,508
212,508

4,637,243
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1. Two properties, 308 King and ALMA @ Shaughnessy Village, previously
owned by Alignvest Student Housing REIT are now managed by Forum Asset
Management Inc. and are expected to be integrated into REIIF's portfolio in
due course, with REIIF entitled to interim profits or losses.
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Net Operating Income

NET OPERATING INCOME BY ASSET TYPE AND GEOGRAPHY

Comparative Property NOI increased 2.2% quarter over quarter. Total portfolio NOI witnessed a $14.5 million increase this
quarter, primarily due to a full quarter's contribution from the recent Alignvest acquisition. The non-stabilized assets reflects
strategic upgrades in the Furnished Rentals portfolio and non-stabilized Alignvest acquisitions, where select units are being
held vacant for renovation. Management is working towards full stabilization of the PBSA portfolio by the start of the
2025/2026 academic school year.

Three months ended
Net Operating Income Change Changein Changein
March 31, December 31, Occupancy Occupied
(in thousands of dollars, except where indicated) 2025 2024 Amount % % AMR%
Stabilized Assets
PBSA $ 4,093 $ 3761 $ 332 8.8% 1.0% (0.2%)
Multi-Family 761 660 101 15.3% (1.6%) (0.4%)
Non-Stabilized Assets
Furnished Rentals 1,082 1,074 8 0.7% 3.7% 0.1%
PBSA 868 1,164 (296) (25.4%) 2.3% (2.0%)

Comparative Properties NOI
Acquisitions

Total Properties NOI

8,856

145

13,910

2.2%

157.1%

0.8%

Non-recurring items and portfolio level expenses*

(1,260)

635

50.3%

Total Portfolio NOI 7,598 14,544 191.5%
By geography:

Montreal $ 1221 $ 69 $ 52 75.4% - -
Ottawa 834 841 (7) (0.8%) 5.3% (1.2%)
Toronto 4,088 4119 (31) (0.8%) 1.0% 0.0%
Vancouver 248 233 15 6.4% (5.6%) 4.4%
Winnipeg 847 888 (41) (4.6%) 3.8% (0.8%)
Guelph 666 509 157 30.8% 11% (1.6%)
Comparative Properties NOI $ 6,808 6,659 145 2.2% 0.8% (0.3%)
Acquisitions 15,962 2,197 13,765 N/A

Total Properties NOI

8,856

13,910

157.1%

Non-recurring items and portfolio level expenses1

Total Portfolio NOI

(626)

(1,260)

634

50.3%

Q1-2025 vs Q1-2024

7,598

14,544

191.5%

Comparative Properties NOI increased 3.2% year-over-year, with the PBSA portfolio achieving a notable 13.3% increase due to
higher rent gains realized from student turnover in September 2024. This growth was partially offset by lower occupancy in the
Furnished Rentals portfolio, where select units are being held vacant for renovations.

Three months ended
Net Operating Income Change Changein Changein
March 31, March 31, Occupancy Occupied

(in thousands of dollars, except where indicated) 2025 2024 Amount % % AMR%
By asset type:
Stabilized assets

PBSA 4,093 3,612 481 13.3% (01%) 8.2%

Multi-Family 761 779 (18) (2.3%) (1.1%) (0.0%)
Non-Stabilized

Furnished Rentals 258 564 (306) (54.3%) (17.1%) 3.1%

Comparative Properties NOI 157
Acquisitions 17,654 - 17,654 N/A
Non-recurring items and portfolio level expenses® (626) (363) (263) (72.4%)

By geography:
Montreal $ 21 $ 103 $ 18 17.2% (11.5%) (11.6%)
Ottawa 10 158 (148) (93.6%) (30.6%) (0.1%)
Toronto 3,61 3,278 333 10.1% (0.0%) 8.5%
Vancouver 248 406 (158) (38.9%) (9.4%) 6.3%
Winnipeg 456 502 (46) (9.1%) (1.6%) 0.5%
Guelph 666 508 158 31.2% 0.6% 5.5%
Acquisitions 17,654 - 17,654 N/A
Non-recurring items and portfolio level expenses* (626) (363) (263) (72.4%)
Total Portfolio NOI $ 22,148 4,598 17,548 382.1% - -



Net Operating Income

Q1-2025 vs Q4-2024

Operating margins strengthened over the period, driven by Management’s continued focus on reducing operating expenses
and leveraging the portfolio’s economies of scale.

Three months ended
Net Operating Margin Change
March 31, December 31,
(in thousands of dollars, except where indicated) 2025 2024 Amount %
By segment:
Net residential revenue $ 9,047 $ 9,194 $ (147) (1.6%)
Net commercial & other revenue 1,125 1,099 26 2.4%

Total Comparable Properties 10,172 $ 10,293 $ (121) (1.2%)

Acquisitions 23,655 3,243 20,412 N/A
Total Portfolio revenue 33,827 $ 13536 $ 20,291 149.9%

Total Properties NOI margin (%) 67% 65%

Q1-2025 vs Q1-2024

The decrease in operating margin in Q1-2025 is primarily attributed to the addition of the Alignvest portfolio. Management
plans to enhance its performance in 2025, aligning it with the rest of the portfolio and prior-year levels!.

Three months ended
Net Operating Margin Change
March 31, March 31,
(in thousands of dollars, except where indicated) 2025 2024 Amount %
By segment:
Net residential revenue $ 6,404 $ 6,243 $ 161 2.6%
Net commercial & other revenue 940 821 19 14.5%

Total Comparable Properties
Acquisitions 26,483 - 26,483 N/A

Total Portfolio revenue 378.9%

Total Properties NOI margin (%)

1. Refer to REIIF’s Offering Memorandum for a complete discussion of the assumptions, risks, and uncertainties that may cause actual results to differ.



AMR & Occupancy

REIIF STABILIZED AVERAGE MONTHLY RENTS AND OCCUPANCY!

In Q1-2025, the Stabilized Occupancy Rate across the total portfolio increased to 98.2%, up from 97.6% in Q4-2024,
demonstrating leasing momentum in the new year. Average monthly rent (AMR) held steady at $1,147, with only a slight 0.1%
decrease quarter-over-quarter.

Average occupancy for total comparable properties rose to 98.6%, an increase of 0.8%, supported by gains in the PBSA
(+1.0% to 98.9%) segment.

Alignvest properties also saw steady performance with occupancy climbing to 98.1%, up 0.6% from Q4, while AMR remained
unchanged at $1,020. Key markets like Hamilton, Waterloo, and Halifax sustained high Stabilized Occupancy Rates of 99%+.

The Q1-2025 results reflect a continuation of positive leasing activity, stable rents, and optimized occupancy across both REIIF
and Alignvest portfolios.

STABILIZED BY ASSET TYPE

AMR Occupancy per Unit/Bed
Q12025 ($) Q42024 ($) Change (%) Q1 2025 (%) Q4 2024 (%) Change (%)
By asset type:
PBSA $ 1531 $ 1,634 (0.2%) 98.9% 97.9% 1.0%
Multi-Family $ 1,928 $ 1,937 (0.4%) 96.3% 97.9% (1.6%)

Acaquisitions - ASH 1,020 1,020 (0.0%) 98.1% 97.5% 0.6%

$
Total Portfolio $ 1147 $ 1,148 (0.1%) 97.6%

STABILIZED BY GEOGRAPHY

AMR Occupancy per Unit/Bed
Q1 2025 ($) Q4 2024 ($) Change (%) Q1 2025 (%) Q4 2024 (%) Change (%)
REIIF
Montreal $ 1,901 $ 1,901 0.0% 88.5% 88.5% 0.0%
Toronto $ 1,543 $ 1,542 0.0% 98.8% 97.8% 1.0%
Winnipeg $ 1,758 $ 1,772 (0.8%) 96.8% 99.2% (2.4%)
Guelph $ 1,635 $ 1,661 (1.6%) 100.0% 98.9% 1.1%
Total Comparable Properties $ 15711 $ 1,574 (0.2%) 98.6% 97.9% 0.8%
Alignvest
Ottawa $ 1,237 $ 1,237 (0.0%) 94.5% 93.7% 0.9%
Waterloo $ 960 $ 959 0.1% 99.7% 99.0% 0.7%
Halifax $ 1,103 $ 1,106 (0.3%) 99.0% 99.2% (0.2%)
Oshawa $ 804 $ 805 (0.1%) 97.4% 96.6% 0.9%
Hamilton $ 918 $§ 919 (0.1%) 99.3% 98.7% 0.7%
Edmonton $ 1,001 $§ 988 1.4% 97.2% 100.0% (2.8%)

©

Total Properties 1,147 1,148 (0.1%) 98.2% 97.6% 0.7%

1. Past performance is historical and not a guarantee of future results. The expectations of potential rent growth are based on various assumptions and
subject to certain risks, including those identified in REIIF's Offering Memorandum.



AMR & Occupancy

REIIF NON-STABILIZED AVERAGE MONTHLY RENTS AND OCCUPANCY"

Non-Stabilized Occupied AMR refers to properties undergoing renovations aimed at achieving higher rents upon turnover.
Non-stabilized acquisitions, include 308 King in Waterloo and ALMA @ Shaughnessy Village in Montreal, both part of the
Alignvest acquisition in 2024. These properties are recently-opened developments that are entering their first full leasing
cycle.

The portfolio-wide occupancy improved to 72.6%, up 1.2% from Q4-2024, supported by continued lease-up progress.
Total Comparable Properties occupancy rose by 3% as new available beds post-renovation were leased up through out the
quarter. The Arc in Winnipeg, remains a non-stabilized PBSA asset in Q1-2025. The property has been primarily impacted by

new market entrants, temporarily affecting supply-demand dynamics and contributing to a lower non-stabilized occupancy
rate. Management anticipates these units will be absorbed by the market, with stabilization expected by Q3 2025.

REIIF NON-STABILIZED BY ASSET TYPE

AMR Occupancy per Unit/Bed
Offline Beds Q1 2025 ($) Q4 2024 ($) Change (%) Q1 2025 (%) Q4 2024 (%) Change (%)
Furnished Rentals 61% 1,077 $ 1,076 0.1% 80.1% 77.2% 3.7%

PBSA

17 $ 1156 $ 1,180 (2.0%) 781% 76.3% 2.3%
Total Comparable Properties 78 $ 1,121 $ 1,134 (1.1%) 79.0% 76.7% 3.0%
Acquisitions - ASH 1$ 1,314 $ 1,324 (0.7%) 62.8% 64.1% (2.1%)
Total Portfolio 1196 $ 1,208 (0.9%) 71.8%

REIIF NON-STABILIZED BY GEOGRAPHY

AMR Occupancy per Unit/Bed
Ofline Beds Q1 2025 ($) Q42024 (3) Change (%) Q1 2025 (%) Q4 2024 (%) Change (%)
REIIF
Ottawa 34 $ 993 $ 1,005 (1.2%) 84.0% 79.8% 5.31%
Vancouver 27 $ 1,480 $ 1,417 4.4% 61.5% 65.1% (5.63%)
Winnepeg 4 $ 1,048 $ 1,073 (2.3%) 77.2% 74.4% 3.77%
Oshawa 13 $ 1,448 $ 1,468 (1.4%) 80.6% 81.5% (1.16%)
Alignvest
Waterloo $ 1,279 $ 1,276 0.2% 63.9% 64.5% (0.94%)
Montreal 1 $ 1,409 $ 1,451 (2.9%) 59.8% 63%% (5.16%)
Total Comparable Properties 1 $ 1,314 $ 1,324 (0.7%) 62.8% 64.1% (21%)

Total Properties (0.9%) 72.6% 71.8%

1. Past performance is historical and not a guarantee of future results. The expectations of potential rent growth are based on various assumptions and
subject to certain risks, including those identified in REIIF's Offering Memorandum.

2. Two properties, 308 King and ALMA @ Shaughnessy Village, previously owned by Alignvest Student Housing REIT are not owned by REIIF but are
managed by Forum Asset Management Inc. and are expected to be integrated into REIIF's portfolio in due course, with REIIF entitled to interim profits or
losses.



AMR & Occupancy

PORTFOLIO AMR TO MARKET RENT ANALYSIS

The table below presents the opportunity for rent growth embedded in the portfolio to be realized as below-market rental units
and PBSA beds turnover at a Gain to Lease of 19.3%. Potential gains on PBSA are generally realized upon turnover at the start
of each academic year in September.

AMR Market Market % Below
Beds AMR /sqft Rent Rent /sqft Market
Vancouver 109$% 1480% 826 $ 1987 $ 11.09 255%
Toronto 1556 $ 1543 % 535 $ 1,747  $ 6.05 1.7%
Halifax 491 $ 1103 $ 448 $ 1,540 $ 6.25 28.4%
Ottawa 2,016 $ 1174 $ 354 $ 1533 $ 462 23.4%
Waterloo 3816 $ 1,0156$ 392 $ 1,309 $ 5.06 225%
Guelph 177 $ 1635% 595 $ 1,753 $ 6.38 6.7%
Montreal 272$ 1456 % 393 $ 1522 $ 4.1 4.4%
Winnipeg 696 $ 1177 $ 292 $ 1145 $ 284 2.7%
Edmonton 72 $ 1,001$ 321 $ 1,069 $ 343 6.3%
Oshawa 799 $ 974 % 286 $ 1317 $ 3.87 26.1%
Hamilton 449 $ 918$ 291 $ 1272  $ 4.03 27.8%
Total Portfolio 10,453 $ $ $

COMPARABLE PROPERTIES TRAILING 12 MONTHS?
The table below presents the realized gain on turnover of 8.8% over the last twelve months for new leases.

Trailing Twelve Month Analysis

New Leases Renewals
Total New (%) Expired New (%) Gainon Leases (%) Expired New (%) Gain on

Units / Beds Leases Turnover Rent Rent Turnover | Renewed Renewal Rent Rent Turnover
Furnished Rentals
ALMA Gastown Vancouver 109 36 33% $ 1811 $ 1972 8.9% 35 32% $ 1,037 $ 1,063 25%
ALMA Sandy Hill 62 1 18% $ 1659 $§ 1796 82% 22 35% $ 1544 $ 1570 17%
Multi-Family
399 Stan Bailie 126 50 40% $ 1,740 $ 1,713 (1.6%) 73 58% $ 1,755 $ 1,820 37%
ALMA Latin Quartier Montreal 26 18 69% $ 2148 $ 2146 (0.1%) 6 23% $ 2182 $§ 2263 3.7%
1602-1604 Queen Street 10 6 60% $ 3045 $ 3075 1.0% 4 40% $ 4243 $ 4286 1.0%
1738 & 1744 Wilson 26 12 46% $ 2098 $ 2150 25% 12 46% $ 2197 $ 2252 25%
PBSA
Quad C1&C2 812 440 54% $ 1314 $ 1497 13.9% 368 45% $ 1311 $ 1,344 25%
Quad C3&C4 708 458 65% $ 1508 $ 1625 7.7% 246 35% $ 1538 $ 1,651 7.3%
ALMA @ Guelph 177 96 54% $ 1657 $ 1702 9.3% 80 45% $ 1512 $ 1,596 5.5%
The ARC 570 376 66% $ 1024 $ 1087 6.1% 189 33% $ 1,045 $ 1,072 26%

Grand Total




Valuation Updates

PROPERTY APPRAISAL UPDATES

Approximately 25% of the portfolio received external appraisals in Q1-2025, consistent with REIIF’s appraisal policy. Valuations
increased on several assets driven by a combination of capitalization rate adjustments and increases in appraiser forecasts on
rent growth given leasing progress on the upcoming academic year. Overall, Q1-2025 valuation results highlight strong asset-
level performance, particularly in the PBSA segment, while reflecting management’s market-aligned approach to carrying
values.

PORTFOLIO CAPITALIZATION RATES

At the end of Q1-2025, REIIF’s portfolio cap is 4.30%, continuing its gradual decline from the recent peak of 4.52% in Q3-2023.
This downward trend in capitalization rates remains consistent with movements observed in the broader fixed income
markets, including the 5-year and 10-year Canada Mortgage Bond (CMB) yields and the Government of Canada 10-year bond
rate and recent sales comparables. Given that CMBs are the primary source of financing for the REIIF portfolio through CMHC
mortgages, these benchmarks serve as a key reference point for interest rate pricing. Capitalization rates within the portfolio
increased alongside rising interest rates in 2023, however, the spread over benchmark rates has since normalized and
returned to more favourable levels. The current spread of 95 basis points over the 10-year CMB rate aligns with historical
norms, reflecting the strength, quality, and resilience of the underlying real estate assets.

Portfolio Cap Rates

5.00%

4.50%

4.00%

3.50%
1.06%

3.00%

2.50%

2.00%
Mar-22  Jun-22 Sep-22 Dec-22 Mar-23 Jun-23  Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-2!

e 10-Year CMB Rate 5-Year CMB Rate === REIIF Portfolio Cap Rate 10-Yr GOC Bond Yield


https://www.bankofcanada.ca/rates/interest-rates/lookup-bond-yields/
https://www.bankofcanada.ca/rates/interest-rates/lookup-bond-yields/
https://www.bankofcanada.ca/rates/interest-rates/lookup-bond-yields/

Capital Expenditures

Capital expenditures for portfolio assets are focused on revenue enhancing strategic initiatives such as increasing suite
counts or improving the resident experience through upgraded amenity offerings.

Capital expenditures in Q1-2025 primarily include the remaining invoices from the renovation project completed at ALMA
Sandy Hill Ottawa, the suite upgrade program at ALMA Gastown Vancouver, and the roofing project at Woodroffe Place.

Looking forward, management has commenced work on the building maintenance capital expenditures identified during due
diligence on the acquired Alignvest portfolio. This includes fagcade repair, garage maintenance, plumbing infrastructure,
window upgrades as well as other structural items.

Design and costing has been completed on amenity and suite upgrades aimed at improving the overall tenant offering and
driving higher revenues within the portfolio. Plans are underway to reconfigure the commercial space with a focus on
optimizing space and improve retail experience.

Year ended
(in thousands of dollars) March 31, 2025 December 31, 2024
Discretionary property capital investments
Revenue Enhancing $ 1852 $ 5,613
Sustaining - -
Total discretionary property capital investments 1,852

Year ended

(in thousands of dollars) March 31, 2025 December 31, 2024
By property
ALMA Quartier Latin Montreal $ 22 % 47
1738 & 1744 Wilson - 32
ALMA Sandy Hill Ottawa 595 990
ALMA Gastown Vancouver 844 2,707
Quad C1 & C2 1 185
Quad C3 & C4 13 142
1602-1604 Queen E 5 78
399 Stan Bailie -
ALMA @ Guelph 26 (7)
The ARC 2 21
ALMA @ Oshawa 85 325
Woodroffe Place 227 1,093
THEO 19 -
Total capital expenditures $ $ 1,852

= 2

ALMA Sandy Hill - Completed Renovations
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Net Asset Value

NET ASSET VALUE'

The following table summarizes the major components of the Fund’s NAV as at March 31, 2025, compared to December 31, 2024.

March 31, December 31,
(in thousands of dollars, except where indicated) 2025 2024
Assets
Investment properties
Multi-Family $ 74997 3 74,200
PBSA 2,171,184 2,138,941
Furnished Rentals 150,962 150,319
Cash 12,989 30,597
Other assets 22,541 12,596
Subscriptions receivable 9,028 4,005
Total assets 2,441,701 2,410,658
Liabilities
Mortgages and term debt 1,157,073 1,162,024
Debt mark-to-market and
Unamortized deferred financing fees (40,425) (47,452)
Revolving credit facility? 39,842 39,439
Bridge facility 144,064 141,397
Derivative interest rate swap 300 300
Accounts payable and accrued liabilities 65,949 90,014

Distributions payable 3,644 2,369
Total liabilities 1,370,447 1,388,091

NAV, end of period 1,071,254 $ 1,022,566
Units, end of period 85,245,091 81,613,370
NAV per unit, end of period 1257 $ 12.54
Units, adjusted for Series Consolidation® 85,245,091 82,698,292
Updated NAV per unit, end of period 1257 $ 12.37
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Debt/Liquidity Summary

LIQUIDITY AND LEVERAGE METRICS

The Fund employs conservative levels of leverage at accretive interest rates to generate attractive returns for
investors. Placement of long-term CMHC-insured debt at fixed rates on stabilized assets efficiently deploys capital and

mitigates interest rate risk.

In connection with the acquisition of the Alignvest portfolio, the Partnership arranged for a non-revolving demand loan of up to
$158 million as bridge financing, and a RCF of $60 million, from a group of lenders that includes a top 5 Canadian bank, the
asset management arm of one of Canada’s largest banks, and one of Canada’s leading alternative lenders in real estate.

A key financing priority for 2025 is to integrate REIIF’s historically proven long-term, fixed-rate debt strategy into the recently
acquired Alignvest portfolio. Management has initiated steps to transition the short-term acquisition financing on the Alignvest
portfolio with long-term, fixed-rate CMHC insured debt. The first mortgage application has been submitted, with funding
anticipated in Q3 2025'. This strategy is expected to provide lower financing costs, greater financial predictability and align

with REIIF’s historical success in risk-adjusted returns'.

March 31, December 31,  September 30, June 30, March 31,
(in millions of dollars, except w here indicated) 2025 2024 2024 2024 2024
Weighted Average Effective Interest Rate 4.09% 4.09% 3.70% 3.51% 3.9 %
Weighted Average Term to Maturity (years) 4.7 4.9 7.7 7.4 71
Net Debt to Assets 54.8% 55.3% 43.8% 42.8% 43.6%

AVAILABLE LIQUIDITY

The following table provides a summary of the Fund’s liquidity position. Please note subscriptions receivable comprises
unitholder subscription funds received in the month following period end.

March 31, December 31, September 30, June 30, March 31,
(in millions of dollars) 2025 2024 2024 2024 2024
Cash and cash equivalents $ 13.0 306 $ 16 $ 19 $ 28
Available / undrawn credit? 63.8 60.4 73.9 62.3 50.3
Subscriptions receivable 9.0 4.0 53 4.8 82

otal Available Liquidity




Debt/Liquidity Summary

DEBT SCHEDULE

The Fund’s Balance Sheet is supported by 86% fixed-rate mortgages, with an overall coupon of 3.99% and a weighted
average term of 4.7 years.

% of WATM Effective Interest Coupon
Property Ownership% CMHC %  Principal Total (Years)  Maturity Rate Rate
Fixed rate mortgages:
THEO 100% N 7841 5.8% 03  Jul-25 2.94% 294%
Hespeler House 100% Y 485 3.6% 0.7 Dec-25 1.67% 1.67%
myREZ on Lester 100% N 407 3.0% 09 Feb-26 3.22% 3.22%
1ELEVEN 100% N 347 2.6% 09 Feb-26 3.22% 3.22%
Bridgeport House 100% N 411 31% 11 May-26 3.15% 315%
399 Stan Bailie 100% N 264 2.0% 13 Jul-26 1.64% 1.60%
King Street Tower 100% N 918 6.8% 1.8 Dec-26 5.49% 5.49%
West Village Suites 100% N 399 3.0% 22 May-27 6.83% 6.83%
17Hundred Simcoe 100% N 322 2.4% 24 May-27 6.83% 6.83%
ALMA Sandy Hill Ottawa 100% Y 9.3 0.7% 22  Jun-27 3.05% 3.44%
Fergus House 100% N 67.0 5.0% 23  Jul-27 5.84% 5.84%
See-More 100% N 554 4.1% 29 Feb-28 5.38% 5.38%
Preston House 100% N 247 1.8% 32 May-28 3.02% 3.02%
ALMA Gastown Vancouver 100% Y 205 1.5% 32 Jun-28 452% 3.75%
Link Apartments 71% Y 385 2.9% 42 Jun-29 4.25% 4.25%
The Annex Residence 100% Y 455 3.4% 44 Sep-29 2.62% 2.62%
417 Nelson 100% Y 15.0 11% 51 May-30 2.32% 2.32%
Quad Phase 1(C1& C2) 70% Y 629 4.7% 59 Mar-31 250% 1.78%
Quad Phase 2 (C3 & C4) 50% Y 60.7 45% 82 Jun-33 4.21% 410%
Woodroffe Place 100% Y 56.3 4.2% 89 Mar-34 470% 4.20%
Quad Phase 1(C1 & C2) Top-Up 70% Y 40.3 3.0% 96 Nov-34 4.43% 4.20%
1602-1604 Queen E 100% Y 53 0.4% 97 Dec-34 4.29% 418%
1738 & 1744 Wilson 100% Y 74 0.5% 97 Dec-34 4.29% 417%
ALMA Quartier Latin Montreal 100% Y 81 0.6% 97 Dec-34 4.02% 3.91%
The ARC 50% Y 383 2.8% 97 Dec-34 4.22% 3.90%
ALMA @ Oshawa 100% Y 36.8 2.7% 97 Dec-34 3.98% 3.75%
308 King 100% Y 1311 9.7% 98 Dec-34 4.24% 4.24%

Total fixed rate mortgages 54.0% $ 1,156.8 85.8%
Variable rate and bridge debt:

% of WATM Effective Interest Coupon
Property Ownership %  Undrawn  Principal Total (Years)  Maturity Rate Rate
Quad Phase 2 (C3&C4) 50% 45 - 0.0% 0.7 Nov-25 5.76% 5.76%
Sched A Bank Revolver 1 100% 30.9 - 0.0% 0.8 Dec-25 541% 541%
Sched A Bank Revolver 2 100% 184 416 3.1% 1.8 Dec-26 5.72% 5.72%
Bridge Facility' 100% 83 149.8 11% 28 Dec-27 1.20% 1.20%
Total variable rate and bridge debt $ 62.1 $ 1914 14.2% 2.5 10.01% 10.01%

Total portfolio 62.1 $1,348.2 100.0%



Fund Distributions & Returns

DISTRIBUTIONS

Following the Fund launch in December 2021, the Fund began paying monthly distributions to all unitholders of record as of
December 8, 2021. The following table summarizes the distributions by series and the FFO performance for the Fund to date:

March 31, December 31, December 31, December 31,
(in thousands of dollars, except per unit amounts) 20251 20241 20231 20222
Distributions per Series A Unit® $ o101 $ 0391 $ 0.380 $ 0.375
Distributions per Series F Unit® $ 0124 $ 0476 $ 0460 $ 0.450
Distributions per Series | Unit® $ 0135 $ 0517 $ 0496 $ 0.475
Distributions per Series H Unit® $ 0127 $ 0488 $ 0.472 N/A
Distributions per Unit $ 0128 $ 0528 $ 0520 $ 0.497
Number of Units, end of period 85,245,091 81,613,370 23,381,905 17,199,432
FFO per Unit* $ 0.018 $ 0.033 $ 0227 $ 0.258
NET RETURNS BY SERIES
The following table provides the time-weighted returns for investors from Fund inception:
Time-Weighted Net Founders Series Series Series
Returns® Series A Series F SeriesH  Series| Series I° AX® Fx® HX® Series IX®
1month 0.50% 0.56% 0.57% 0.67% 0.46% 0.50% 0.56% 0.57% 0.59%
3 month 1.89% 2.07% 210% 241% 1.89% 2.07% 210% 214%
6 month 3.41% 3.82% 3.87% 4.48%
12 month 1.21% 12.09% 12.21% 13.53%
Fund Inception - annualized 10.30% 10.99% 11.30% 12.53% 6.10% 6.38% 7.08% 718% 7.34%
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Financial Statement Overview

FINANCIAL STATEMENT OVERVIEW

The financial statements for the Trust and the Partnership are in the sections that follow. The simplified illustration below
outlines the relationship between the Trust and the Partnership and Forum Investment and Development Corporation:

Unitholders

Real Estate Income and
Impact Fund (REIIF Trust)

Forum Investment and
Development Corporation'

Real Estate Income and
Impact LP (REII LP)

Property Investment
Corps and LPs

Other Investments




IFRS GAAP Reconciliation

RECONCILIATION OF IFRS TO FFO

Management evaluates the performance of the Fund through the financial metrics FFO. The reconciliation below outlines the
adjustments made from the reported IFRS Comprehensive Income to FFO.

For the three months ended

March 31, December 31, March 31,
(in thousands of dollars) 2025 2024 2024
Comprehensive income per IFRS financial statements - Partnership $ 31815 $ 12,793 $ 6,712
Less: income attributable to non-controlling interest (380) (1,590) (780)
Net fair value adjustments on investment property (21,222) (9,147) (3912)
Net fair value adjustments on investment property on equity accounted investment (10,628) (1,326) -
Unrealized fair value (gain)/loss on financial instruments - 1,033 (1,231)
Realized fair value (gain)/loss on financial instruments - (713) (419)
Amortization of debt mark-to-market (198) (339) 1,526
Lease payments and deferred costs (108) (92) (170)
Interest expense on lease liability 61 90 92
Add back: non-cash interest on bridge facility 2,208 578 -

Total FFO

1,548

1,287
38,567,098
0.033%

1,814
24,641,505
0.074

Average units for period 84,272,699

$ 0.018%

FFO per unit

RECONCILIATION OF IFRS TO NAV

The table below provides a reconciliation from the IFRS Statement of Financial Position to the Manager's determination of the
NAV of the Fund, inclusive of the financial position of the Partnership and the Trust.

Partnership Trust Total Total Total
Add:
Proportionate
adjustment
Partnership on for joint Less: NAV Partnership Working March 31,| December 31, March 31,
(in thousands of dollars, except per unit amounts) IFRS Basis Less: NCI arrangements Adjustments NAV Capital 2025 2024 2024
Assets
Investment properties
Multi-Family $ 74997 $ - $ - $ -8 74997 $ o $ 74997 |$ 74200 |$ 74,843
PBSA 2,076,088 (94,714) 189,814 - 2171184 - 2171184 2,138,941 369,791
Furnished Rentals 150,962 150,319 72,260

150,962 o o = 150,962 o

Total investment properties

Land lease asset 8,705 (988) 2,456 (10,174) (1) - V] - -
Cash 12,396 (463) 1,048 - 12,981 - 12,981 30,597 2,832
Subscriptions receivable - - - - - 8 8 4,005 8,167
Investment in joint arrangements 96,695 - (96,695) - - 9,028 9,028 - -
Asset purchase rights and deposits - - - - - - - - 1,400
Other assets 17,746 (1,622) 6,163 254 22,541 - 22,541 12,596 24,778

Total assets 2,437,589 102,471 2,432,666 2,441,700 2,410,658 554,071
Liabilities
Mortgages and term debt 1,118,098 (60,050) 99,025 - 1,157,073 - 1,157,073 1,162,024 241,406
Debt MTM and Unamortized Deferred Financing Fees (36,564) 2575 (4,868) (1,568) (40,425) - (40,425) (47,452) (17,115)
Revolving credit facilities 39,959 (67) (50) - 39,842 - 39,842 39,439 6,113
Bridge facility 144,064 - - - 144,064 - 144,064 141,397 -
Accounts payable and accrued liabilities 51,766 (2,286) 7,189 252 56,921 9,028 65,949 90,014 21175
Derivative interest rate swap 300 - - - 300 - 300 300 -
Distributions payable 3,644 - - - 3,644 - 3,644 2,369 119
Lease liabilities 6,304 (1,079) 1,175 (6,400) - - - - -
Total liabilities 1,327,571 (60,907) 102,471 (7,716) 1,361,419 9,028 1,370,447 1,388,091 252,698
Total NAV $ 1,110,018 $ (37,486) $ e $ (1,285) $ 1,071,247  $ 8 $1,071,253 $ 1,022,567 $ 301,373
Units, End of Period 85,245,091 85,245,091 25,901,106
NAV per unit $ 12.57 $ 1257 $ 1253 $ 11.64
Units, adjusted for Series Consolidation 85,245,091 85,245,091 82,698,292 | 25,901,106
Updated NAV per unit, end of period $ 12.57 $ 12.57 $ 12.37 $ 11.64



IFRS GAAP Reconciliation

RECONCILIATION OF IFRS TO NAV

The table below provides a reconciliation from the IFRS Statement of Income and Comprehensive Income to NAV basis.

Three months ended | Three months ended | Three months ended

March 31, 2025 December 31, 2024 March 31, 2024
Amounts per
Partnership IFRS Share of net earnings NAV
financial  Non Controlling  from investments in adjustments
(in thousands of dollars) statements ' Interest joint arrangements and Reclass Total Total Total
Revenue
Revenue from investment properties $ 32886 $ (1,322) $ 2235 $ 28 $ 33827 | $ 12993 | $ 7,028
Operating expenses (11,560) 422 (486) 563 (11,061) (4,679) (2113)
Netincome and comprehesive income from
investments in joint arrangements 1,323 - (11,323) - - - -
Other income 857 2 5
Net Operating Income/ Property NOI 33,506 (902) (9,569) (269) 22,766 10,291 4,955

Non-recurring items and portfolio level expenses
Total Portfolio NOI

Expenses/ (Other income)

Other income (860) (860) 1,416 (580)
General and administrative 1755 ) 8 60 1,822 250 682
Asset management fees 3,447 - - - 3,447 1,076 510

EBITDA? 28,304 (901) (9,577) (95) 17,731 6,625 3,980
Finance expense (17,711) 521 (1,051) (150) (18,391) (5,916) (2162)
Amortization of debt mark-to-market (170) (28) - 198 - - -
Interest expense on lease liability 73 (12) - (61) o o o
Add back: non-cash interest on bridge facility 2,208 2,208 578

FFO 12,704 (420) (10,628) (108) 1,548 1,287 1,818
Add back: non-cash interest on bridge facility (2,208) - - - (2,208) (578)
Amortization of debt mark-to-market 170 28 S (198) o o o
Interest expense on lease liability (73) 12 - 61 - (339) -
Realized fair value gain on financial instruments - - - - - (200) 419
Unrealized fair value (gain)/loss on financial instruments - - - (5,788) (5,788) 2643 1500
Fair value adjustment on investment properties 21,222 - 10,628 - 31,850 6,399 3,912

25,402 $

Net Income and comprehensive income
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Forum Real Estate Income and Impact
Fund — Statements of Financial Position
(Unaudited)

As at March 31, As at December 31,
(in thousands of dollars) 2025 2024
Assets
Cash $ $ 8
Distributions receivable from Partnership 3,143
Investment in REIl LP 920,323 872
Total assets 923,474 87¢
Liabilities and sharehol der s’ equity
Accounts payable and accrued expenses 9
Due to unitholders 3,144
Total liabilities excluding net assets attributable to
redeemable unitholders 3,153

Net assets attributable to unitholders



Forum Real Estate Income and
Impact Fund — Statements of Income
and Comprehensive Income
(Unaudited)

For the three months ended  For the three months ended

March 31, March 31,
(in thousands of dollars) 2025 2024
Revenue
Fair value gain from investment in Partnership $ 21$799

Net income and comprehensive income $ 2%,799



Forum Real Estate Income and Impact
Fund — Statements of Changes in Net
Assets Attributable to Unitholders
(Unaudited)

(in thousands of dollars) Unitholder's Capital Unitholders' Equity Total
Balance at December 31, 2023 $ 141,652 $ 17,480 $ 159,132
Issuance of redeemable units 760,890 - 760,890

Cost of issuance (704) - (704)
Redemption of redeemable units (66,069) - (66,069)
Distributions - (9,987) (9,987)
Net income and comprehensive income - 29,542 29,542

Balance at December 31, 2024 835,769 $ 37,035 $ 872,804

Issuance of redeemable units 48,074 - 48,
Redemption of redeemable units (13,075) - (13,
Distributions - (9,281) (9
Net income and comprehensive income - 21,799 21

Balance at March 31, 2025



Forum Real Estate Income and Impact
Fund — Statements of Cash Flows

(Unaudited)

(in thousands of dollars)
Operating activities
Increase in net assets attributable to unitholders
ltems not affecting cash
Fair value gain from investment in Partnership
Due to unitholders
Accounts payable and accrued charges
Distributions receivable from Partnership
Cash provided by operating activities

Financing activities

Proceeds from issuance of redeemable units
Redemptions of redeemable units
Distributions paid to unitholders

Cash provided by financing activities

Investing activities

Investment in partnership

Netincrease (decrease) in cash during period
Cash, beginning of period

Cash, end of period

For the three Months
ended March 31,
2025

$ 21799

(21,799)
1,364

(1.363)

48,074
(13,075)
(9,281)

(25,719)

Forthe three Months
ended March 31,
2024

$ 2,659

(2,659)
622
(651)
(71)

19,689
(220)
(1,804)
25,718

(17,666)
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-orum Real Estate Income and Impact
_P — Consolidated Statements of
~inancial Position (Unaudited)

As at March 31, As at December 31,
(in thousands of dollars) 2025 2024
ASSETS
Cash and cash equivalents $ 12396 $ 29,704
Accounts receivable 11,786 1,776
Prepaid expenses and deposits 4,643 6,263
Due from related parties 1,317 1,021
Investment properties 2,310,749 2,287,704
Investment in joint arrangement 96,695 85,776
Total assets $ 2,437,586 $ 2,412,244
LIABILITIES AND EQUITY
Accounts payable and accrued liabilities $ 55053 $ 71,158
Due to related parties 355 1,831
Derivative interest rate swap 300 300
Note payable - 11,000
Revolving facilities 39,959 39,548
Bridge facility 144,064 141,397
Lease liabilities 6,304 6,290
Mortgages payable 1,081,534 1,085,590
Total liabilities 1,327,569 1,357,114
Partners' Equity
Partners' capital 1,072,781 1,018,063
Non-controlling interest 37,236 37,067
Total partners' equity 1,110,017 1,055,130

Total liabilities and equity 2,437,586 $ 2,412,244




-orum Real Estate Income and Impact
_P — Consolidated Statements of

ncome and Comprehensive Income
(Unaudited)

Forthe three months ended Forthe three months ended

(in thousands of dollars) March 31,2025 March 31,2024
Revenue

Revenue from investment properties $ 32886 $ 6,344
Operating expenses (11,560) (2,254)
Net income and comprehesive income from investments in

joint arrangements 11,323 647
Other income 857 594
Earnings before the under-noted 33,506 5,331
Expenses

General and administrative 1,755 369
Finance expense 17,711 3,302
Asset management fees 3,447 510
Income from operations 10,593 1150
Realized fair value gain/(loss) on financial instruments - 419
Unrealized fair value gain/(loss) on financial instruments - 1,231
Fair value adjustment on investment properties 21222 3912
Net Income and comprehensive income $ 31,815 $ 6,712

Netincome and comprehensive income attributable to:
Partners 31,435 5,932
Non-controlling interests 380 780



Forum Real Estate Income and Impact
LP — Consolidated Statements of
Changes in Equity (Unaudited)

Non-Controlling
(in thousands of dollars) Limited Partners' Capital Limited Partners' Equity Interest Total

Balance at December 31, 2023 $ 238%358 23,078 31,965 293

Contributions 790,719 - 1,546 792,265
Redemption of units (68,694) - - (68,694)
Non-controlling interest acquired 1,815 1,815
Settlement of special allocation - (1,616) - (1,616)
Distributions - (16,367) (8,823) (25,190)
Netincome and comprehensive income 52,585 10,964 63,549
Balance at December 31, 2024 $ 960,883 $7,680 37,867 1,055
Contributions 47117 - - 47117
Redemption of units (13,075) - - (13,075)
Distributions - (10,759) (21) (10,970)
Net income and comprehensive income - 31435 380 31,815

Balance at March 31, 2025 $ 994$425 $8,356 37,336 11



-orum Real Estate Income and Impact
_P — Consolidated Statements of Cash
-lows (Unaudited)

For the Three Months  For the Three Months

ended ended
(in thousands of dollars) March 31, 2025 March 31,2024
Operating activities
Net income and comprehensive income $ 31815 $ 6,712
Non-cash transactions
Fair value adjustment on investment property (21,222) (3912)
Realized fair value gain on financial instruments - -
Unrealized fair value (gain)/loss on financial instruments - (1,231)
Net (inoome){ Igs§ and comprehensive (income)/loss from (11.323) (647)
investments in joint arrangements
Non-cash finance expense 1,766 1,743
1,036 2,665
Net change in non-cash working capital balances
Accounts receivable (10,010) (168)
Prepaid expenses and other 1,620 201
Accounts payable (16,105) 179

Cash provided by operating activities

Financing activities

Proceeds onissuance of limited partnership units $ 47117 $ 14,890
Redemption of limited partnership units (13,075) (220)
Advances (to) from related parties (1,772) 91
Distribution from non-controlling interest (211) (278)
Proceeds from bridge facility 2154 -
Lease payments 14 (89)
Settlement of special allocation - (1,616)
Repayment of note payable (11,000) -
Repayment of mortgages (4,862) (8,268)
Net advances on (repayment of) revolving facilities - 6,247
Distribution to Partners (10,759) (3,296)

Cash provided by (used in) financing activities

Investing activities

Net investment in joint arrangement 404 (1,311)
Capital expenditures (1,823) (364)
Additions to other assets - (13,672)
Netincrease (decrease) in cash during period (17,308) (5,009)
Cash beginning of period 29,704 7,668
Cash, end of period $ 12,396 $ 2,659
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Legal Note

Forward-looking information may relate to REIIF’s outlook and anticipated events or results and may include, but is
not limited to, statements regarding the future financial position, business strategy, budgets, occupancy rates, rental
rates, stabilized occupancy rates, recessionary resilience, productivity, projected costs, capital investments,
development and development opportunities, financial results, taxes, ability to raise capital, future offering price of
units, availability of debt financing on terms acceptable to the Fund, incurrence of indebtedness, expectation, timing
and payment of distributions, plans and objectives of or involving REIIF, as well as with respect to current and future
properties within the Fund. Particularly, statements regarding REIIF’s future results, performance, achievements,
prospects, costs, supply/demand forecasts, opportunities and financial outlook, including those relating to
acquisition and capital investment strategies, the impact of tariffs, recessionary resilience of our assets and the real
estate industry generally, is forward-looking information.

Other risks and uncertainties include, among other things, risks related to: reporting investment properties at fair
value, real property ownership, investment restrictions, operating risk, energy costs, environmental matters,
catastrophic events, public health crises, disease outbreaks, insurance, capital investments, indebtedness, taxation-
related risks, government regulations, further restrictions on international students, the impact of geopolitical
uncertainty and economic volatility, controls over financial reporting, other legal and regulatory risks, the nature of
units of REIIF, unitholder liability, liquidity and price fluctuation of units of REIIF, dilution, distributions, participation in
REIlIF’s distribution reinvestment plan, potential conflicts of interest, dependence on key personnel, general
economic conditions, competition for residents, competition for real property investments, risks related to
acquisitions, cyber security risk, and foreign operation and currency risks. Additionally, the Alignvest transaction has
been entered into with the expectation that its successful completion will result in long-term strategic benefits,
economies of scale and synergies. It is possible that this may not occur as planned, or that the financial and other
benefits may be less than anticipated.

There can be no assurance that the expectations of REIIF’'s management will prove to be correct. Should one or
more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking information
prove incorrect, actual results, performance or achievements could vary materially from those expressed or implied
by the forward-looking information contained herein.

Although the Manager has attempted to identify important factors that could cause actual results to differ materially
from those contained in forward-looking information and forward-looking financial information (“FOFI”), there may
be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that
such forward-looking information and FOFI will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such information. Accordingly, recipients should not place undue reliance on
forward-looking information or FOFI. REIIF and the Manager are not obligated to update or revise any forward-
looking information or FOFI, whether as a result of new information, future events or otherwise, except as required
by applicable securities laws. The foregoing statements expressly qualify any forward-looking information
contained herein.
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Contact Information

FOR ADDITIONAL INFORMATION PLEASE CONTACT REIIF@FORUMAM.COM

Aly Damiji Lara lannucci Brendan Brooks Ali Khoja

Managing Partner, Real Estate. CFO, Real Estate Associate VP, Managing Director,
REIIF, Fund Head & Trustee Real Estate Asset Management Real Estate Operations

L)

Jay Mott Mike Chong Ryan Brown Domenic Gallippi

VP, Real Estate Operations VP, Real Estate Finance Sr. Manager, Capital Projects, Managing Director,
Real Estate, Finance Real Estate Project Alternative Asset
Management
Richard Abboud Chair, Founder & CEO Forum Asset Management
Aly Damiji Managing Partner, Real Estate. REIIF, Fund Head & Trustee
Ken Miner Lead Independent Trustee
Janice Madon Independent Trustee
John R. Morrison Independent Trustee
Mitch Frazer Independent Trustee
Reza Satchu Non-Independent Trustee

Sanjil Shah Non-Independent Trustee


mailto:reiif@forumam.com

Forum
/ REIIF

Forum Asset Management

Forum House at Brookfield Place

181 Bay Street, East Podium, Second Floor
Toronto, ON M5J 2T3
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