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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 dated December 20, 2024 as amended from time to time
(“DoT”).

Forum Real Estate Income and Impact LP (“REII 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.
• 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 confidential offering memorandum of the Fund, 
dated December 20, 2024, as amended, replaced or supplemented from time to time ("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 and Offering
Memorandum, and which we encourage investors to review including risk factors at page 89 of the Offering
Memorandum. 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 page 16. 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 and are not independently verified.

Introduction
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Q1 2026 Snapshot

4 - 5 %
Distribution Yield2

Net Asset Value
$ 1 . 2 B

Assets Under Management1

$ 2 . 9 B

1 0 . 7 0 %
Inception to Date Net Return3

8 – 12%
Target Total Net 
Return

325

Properties 
11,208 Beds

6.7 YRS1

Average Asset Age

$13.22
NAV per Unit

Property Metrics Financial Metrics
(in millions of dollars, except for where indicated) (in millions of dollars, except for where indicated)

Stabilized Occupancy Rate2 90.4% Investment property value $ 2,846                  

PBSA beds3 10,454                Capitalization Rate 4.34%

Furnished Rentals units3 566                     Distributions per unit $ 0.128                  

Multi-Family units3 188                      FFO $ 1.0                       

Residential GLA (sq ft)3 3,334,058         NAV $ 1,214,070           

Stabilized Average Monthly Rents3,4 $ 1,317                    FFO per unit $ 0.011                   

Portfolio NOI $ 23,180                Weighted average fixed interest rate 4.26%

Total Property NOI margin 67% Weighted average term to maturity 6.0                       

Quarter Ended
March 31, 2026

Quarter Ended
March 31, 2026

1. Based on Forum's internal data and analysis.  Unless otherwise noted, all financial data presented is as at December 31, 2025.  Past performance is 
historical and not a guarantee of future results. 

2. 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. The calculation may include contractual arrangements with related parties and is based on executed leases in 
place as of the reporting date. Stabilized Occupied AMR and Stabilized property occupancy have corresponding meanings. Stabilized includes 29 of the 
32 properties. 

3. Gross values for Quad C1, C2, C3, C4, The ARC and ALMA @ Shaughnessy Village; not at REIIF share.
4. Average monthly rent excludes Alma ByWard Market, which was acquired by REIIF in Q3 2025.
5. 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 once CMHC concurrence is obtained, with REIIF 
entitled to interim profits or losses. 
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The Forum Real Estate Income and Impact Fund (“REIIF” or
the “Fund”) delivered another quarter of consistent
performance in Q1 2026, notwithstanding the uncertain
broader macroeconomic backdrop affecting Canadians. As
at March 31, 2026, the Fund’s net asset value (NAV) was
$1.2 billion, or $13.22 per unit, and Series F units delivered a
time-weighted net return of 1.81%1 for the quarter. Since
inception, REIIF has achieved an annualized net return of
10.70%1 for Series F unitholders.

REIIF’s focus on providing an essential form of economically
resilient housing for students attending Canada’s top
universities has historically contributed to portfolio stability.
The sector is generally characterized by recurring rent
resets and historically resilient demand. In Canada, the
investment case remains structural: enrolment-driven
demand continues to grow while purpose-built supply
remains materially insufficient, supporting durable
occupancy and the potential to deliver both current income
and long-term growth. This dynamic is reinforced by the
essential nature of student housing and the tendency for
enrolment to remain stable through economic cycles,
including prior periods of macroeconomic dislocation2.

Hands-on asset management continued to drive outcomes
across the portfolio. During the quarter, management
implemented leasing conversion initiatives focused on
reducing friction through the application process, with early
results indicating stronger lead-to-lease conversion.
Portfolio-wide leasing activity remains ahead of the prior
year, improving visibility into the September 2026 academic
year. Management is also advancing university partnership
initiatives across select assets, which we believe will further
enhance occupancy visibility and revenue certainty over
time.

REIIF comprises 32 properties3 with approximately $2.9
billion of gross asset value. The Fund’s institutional quality
portfolio has an average asset age of 6.7 years, materially
younger than the broader public REIT market. The weighted
average capitalization rate ended the quarter at 4.34% and
remains above external appraiser assumptions of 4.22%,
reflecting management’s disciplined approach to carrying
values. Stabilized4 NOI was consistent with Q4 2025, while
total property NOI increased 10.7% year over year,
reflecting the continued contribution of ALMA @ ByWard
Market, acquired in September 2025.

The Fund continues to benefit from a conservative and well-
structured balance sheet. As at March 31, 2026, net debt to
assets was 57.8%, with over 89% of the Fund’s debt
consisting of fixed rate long term mortgages, with a weighted
average coupon of 4.26%, and a weighted average term to
maturity of 6.0 years. During the quarter, the Fund completed
a $300 million portfolio-level refinancing alongside a $75
million revolving credit facility, followed by two CMHC-
insured mortgage refinancings. In aggregate, approximately
$78 million of higher-cost bridge debt was repaid, materially
reducing interest costs and exposure to near term maturities.

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

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

King Street Towers 2 – Waterloo, ON

5

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 page 16.

2. Based on Forum’s internal analysis and views, informed by third-party 
sources including Statistics Canada, CMHC and Bonard. Statistics 
Canada: Postsecondary enrolments, by status of student in Canada, 
country of citizenship and gender; Statistics Canada: Postsecondary 
enrolments, by registration status, institution type, status of student in 
Canada and gender; CMHC: 2025 Rental Market Report; CMHC: Canada's 
vacancy rate reaches new low as demand outpaces supply; Bonard 
Student Housing Annual Report 2025

3. 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 once CMHC concurrence is obtained, with 
REIIF entitled to interim profits or losses. 

4. Stabilized NOI excludes properties currently undergoing renovations or 
those that have not yet reached full operational potential.

Letter to Unitholders

https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710008601
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710008601
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710008601
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710001801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710001801
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3710001801
https://www.cmhc-schl.gc.ca/professionals/housing-markets-data-and-research/market-reports/rental-market-reports-major-centres
https://www.cmhc-schl.gc.ca/media-newsroom/news-releases/2024/canadas-vacancy-rate-reaches-new-low-demand-outpaces-supply
https://www.cmhc-schl.gc.ca/media-newsroom/news-releases/2024/canadas-vacancy-rate-reaches-new-low-demand-outpaces-supply
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MARKET COMMENTARY
A Resilient PBSA Market

Unlike most real estate asset classes whose fundamentals move in lockstep with the broader economy, PBSA demand is
anchored by post-secondary enrollment, a variable that has historically demonstrated resilience, and often counter-cyclicality,
through market cycles and downturns1.

With the Canadian unemployment rate sitting at 6.9%2 and youth unemployment back above 14%3, the labour market has
materially softened from pre-2025 levels, and growth is expected to run below trend through 2026 as tariffs continue to weigh
on export demand and business sentiment4. Historically, this is precisely the environment in which post-secondary enrollment
accelerates. With younger and less-tenured workers bearing the brunt of the current slowdown, more individuals are deferring
labour-force entry in favour of further education and credentialing, lifting enrollment.

Canadian Post-Secondary Enrollment3

Market Highlights

1. RICS. 2. Vanguard. 3. Statistics Canada. 4. TD Economics. 5. Ontario Universities’ Application Centre, April 2026.

Recent data from the Ontario Universities’ Application Centre5 points to a meaningful growth in application demand across
REIIF’s core markets. Total undergraduate applications for Fall 2026 reached an all-time high in 50 years of data collection.
Broader enrollment trends across all Ontario universities remain constructive, underpinned by a 9.1% rebound in the “all other
applicants” cohort, which includes international students, marking a reversal from the declines experienced in 2024 and 2025.

47,452
56,272

74,251

37,709

63,625

51,511
56,510

78,167

38,347

66,932

University of Guelph University of Ottawa McMaster University Wilfrid Laurier University York University

OUAC - Total Application Statistics for April 2025/20265

Undergraduate - Full Time, First Year, Fall (September) Entry

2025 Application Cycle 2026 Application Cycle

8.6%
0.4%

5.3%

5.2%

1.7%

6

https://ww3.rics.org/uk/en/journals/property-journal/student-housing-pbsa-asset-management.html
https://corporate.vanguard.com/content/corporatesite/us/en/corp/vemo/vemo-canada.html
https://www150.statcan.gc.ca/n1/pub/36-28-0001/2026004/article/00005-eng.htm
https://economics.td.com/ca-long-term-forecast
https://www.ouac.on.ca/statistics/
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Multifamily cap rates have continued to drift modestly higher across the country, with national average yields rising quarter-
over-quarter across most segments, High Rise Class A was up 7 bps to 4.51% and Class B up 5 bps to 4.83%. The increases
were driven by softening rental fundamentals, elevated new supply causing more cautious underwriting.

Financing costs have remained supportive for the sector overall, with five year CMHC rates now comfortably below 4% on
average. Availability of debt capital at supportive rates should bode well for pricing and cap rates.

Vancouver remains the priciest market in the country with High Rise cap rates in the 3.50%–4.00% range, supported by long-
term investor confidence in its supply-constrained fundamentals. Toronto likewise held flat on the quarter at 3.85%–5.15%
across product classes, with investor interest anchored by persistent housing affordability constraints and structural
undersupply.

Ottawa and Halifax were among the more stable markets, with cap rates holding firm and transaction activity picking up in both.
Ottawa has several significant multi-residential transactions expected to close by mid-year, supported by the city's
comparatively robust residential fundamentals, with cap rates ranging from 4.50%–5.80%. Halifax, despite a modest uptick in
vacancy, continues to post the strongest in-place rent growth in the country at 6.1% year-over-year, keeping investor demand
firm with cap rates in the 4.50%–5.50% range.

Montreal saw modest cap rate expansion across High Rise A (4.25%–4.50%) and Low Rise categories, while Kitchener-
Waterloo recorded increases across all multifamily segments reflecting rising vacancy and a robust construction pipeline.
Winnipeg held steady at 4.50%–5.25%, consistent with its stable, affordable market positioning.1

Market Highlights Cont.
MULTI-FAMILY INVESTMENT MARKET HIGHLIGHTS

1. CBRE Q1-2026 Cap Rate Report.  

Multifamily Capitalization Rates Q1-20261

Vancouver Q/Q Toronto Q/Q Halifax Q/Q Ottawa Q/Q

High Rise A 3.50% - 4.00% 3.85% - 4.75% 4.50% - 5.25% 4.50% - 5.00%

High Rise B 3.50% - 4.00% 4.15% - 5.15% 4.75% - 5.50% 4.95% - 5.80%

Low Rise A 3.50% - 4.75% 3.85% - 4.75% 4.50% - 5.25% 4.50% - 5.00%
Low Rise B 3.75% - 4.75% 4.15% - 5.15% 4.75% - 5.50% 5.20% - 5.80%
New Construction 4.00% - 4.50% 4.00% - 4.75% 4.50% - 5.25% 4.50% - 4.75%

Kitcher-Waterloo Q/Q Montreal Q/Q Winnipeg Q/Q

High Rise A 4.50% - 4.75% 4.25% - 4.50% N/A

High Rise B 4.50% - 5.00% 4.25% - 4.50% 4.75% - 5.25%

Low Rise A 4.50% - 5.25% 4.50% - 4.75% 4.50% - 5.00%
Low Rise B 4.50% - 6.00% 4.25% - 4.50% 4.75% - 5.25%
New Construction 4.50% - 4.75% 4.50% - 4.75% N/A

7

https://www.cbre.ca/-/media/project/cbre/dotcom/americas/canada-emerald/insights/Reports/Cap-rate-report/Q1-2026-Canadian-Cap-Rate-Report-e
https://www.cbre.ca/-/media/project/cbre/dotcom/americas/canada-emerald/insights/Reports/Cap-rate-report/Q1-2026-Canadian-Cap-Rate-Report-e
https://www.cbre.ca/-/media/project/cbre/dotcom/americas/canada-emerald/insights/Reports/Cap-rate-report/Q1-2026-Canadian-Cap-Rate-Report-e
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NET OPERATING INCOME
Total Portfolio NOI increased 5.2% quarter-over-quarter to $23.2 million and 4.7% year-over-year, supported by consistent
performance across the stabilized portfolio and a meaningful reduction in portfolio-level non-recurring expenses. Non-
Stabilized NOI declined to $0.9 million, reflecting the planned removal of units for renovation and ongoing repositioning activity
across properties that have not yet reached full operational potential.

Total Properties NOI of $25.2 million represents a 10.7% year-over-year increase, driven by the contribution of ALMA @
ByWard Market acquired in September 2025. Q4 2025 portfolio level and non-recurring adjustments included an
approximately $0.8 million prior period adjustment that is one-time in nature and not reflective of ongoing operations. During
the quarter, management reclassified certain items from Property NOI to portfolio level and non-recurring adjustments.
Accordingly, the Q4 2025 figures presented in this report represent restated amounts and supersede those included in the
prior quarterly report. Total Portfolio NOI is unchanged, and the reclassifications and related restatements did not result in any
adjustment to the Fund’s NAV.

Operating Metrics

1. Non-recurring items include one-time income, costs, straight line rent adjustments and portfolio level expenditures.

REIIF AVERAGE MONTHLY RENTS AND OCCUPANCY1

During Q1 2026, same-store performance across the stabilized portfolio continued to improve as management executed
against its leasing strategy. Stabilized AMR remained flat, with PBSA AMR up 0.2% to $1,306, as newly executed leases were
signed at rates above the in-place portfolio average. Stabilized occupancy increased 30 basis points to 90.4%, led by a 0.4%
gain in the PBSA segment, which more than offset routine turnover within the Multi-Family segment.

The non-stabilized portfolio continued to lease up over the quarter, with occupancy increasing to 77.5%, supported by a 3.5%
gain in PBSA and a 8.4% gain in Furnished Rentals as these assets progressed toward stabilization. On a total portfolio basis,
occupancy improved 90 basis points to 89.1%, with AMR essentially flat at $1,286. During the quarter, management reclassified
certain assets between segments. Accordingly, the Q4 2025 stabilized PBSA AMR and occupancy figures presented in this
report represent restated amounts and supersede those included in the prior quarterly report. Total Stabilized AMR and
occupancy rate are unchanged.

Segment Q1 2026 Q4 2025 QoQ % Q1 2026 Q4 2025 QoQ %
Stabilized
PBSA  $                    1,306  $                    1,303                          0.2%                      90.4%                      90.0%                         0.4% 
Multi-Family                         1,865                         1,943                        (4.0%)                      88.4%                        91.5%                        (3.0%)
Total Stabilized  $              1 ,317  $              1 ,315                   0.1%               90.4%                90.1%                  0.3% 

Non-Stabilized
PBSA  $                      984  $                       987                        (0.3%)                       78.8%                       75.3%                         3.5% 
Furnished Rentals                         1,030                          1,031                         (0.1%)                       76.2%                       67.8%                         8.4% 
Total Non Stabilized  $             1 ,007  $             1 ,009                 (0.2%)                77.5%                 71.5%                  6.0% 

Total Portfolio  $             1 ,286  $             1 ,284                   0.1%                89.1%                88.2%                  0.9% 

AMR Occupancy

Q1 2026 Q4 2025 QoQ % Q1 2026 Q1 2025 YoY %
Stabilized 24,288$                24,210$                                          0.3% 21,175$                   21,303$                                        (0.6%)
Non-Stabilized                             916                         1,374                     (33.4%)                             916                         1,463                     (37.4%)
Acquisitions                          3,113                                 -                       100.0% 
Total Properties NOI 25,204$          25,583$                          (1 .5%) 25,204$          22,766$                          10.7% 
Portfolio level and non-recurring adjustements1                      (2,024)                       (3,551)                      43.0%                      (2,024)                          (626)                  (223.3%)
Total Portfolio NOI 23,180$           22,032$                           5 .2% 23,180$           22,140$                            4 .7% 
Properties NOI Margin % 67% 68%                 (1 .0%)                   67% 67%                        -   

8
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Portfolio Cap Rates

10-Year CMB Rate 5-Year CMB Rate REIIF Portfolio Cap Rate 10-Yr GOC Bond Yield Avg. Multi-Family Cap Rate

Valuation Updates
PROPERTY APPRAISAL UPDATES AND CAPITALIZATION RATES

Several assets saw valuation increases in Q1 2026, driven by stronger appraiser forecasts for NOI growth. Overall, results
reflect continued rental rate growth on new leases, as well as the positive impact of ongoing expense reduction initiatives,
while remaining consistent with Management's conservative approach to carrying values.

REIIF’s portfolio capitalization rate ended Q1 at 4.34%, a 4 bps expansion from March 2025. Financing costs, as reflected by
CMHC Canada Mortgage Bond (CMB) rates, were relatively stable through January and February before experiencing a sharp
reversal in March, driven by the escalation of the U.S.-Iran conflict and the closure of the Strait of Hormuz. The 5-year CMB
closed Q1 2026 at 3.34%, up from a quarterly low of approximately 2.89% in early March, while the 10-year CMB finished at
3.83%. As CMHC-insured mortgages continue to represent the primary source of portfolio financing, Government of Canada
bond yields and CMB rates remain key reference points for long-term pricing.

With transaction activity in the multi-family sector continuing at moderated levels, capital continues to be directed toward high-
quality, income-producing assets. The rise in bond yields late in Q1 has introduced renewed uncertainty into financing costs,
tempering the pace of the broader capital markets recovery. REIIF’s portfolio has consistently maintained a favorable spread
between capitalization rates and financing costs since inception, underscoring the strength and discipline of REIIF’s valuation
approach. As of March 2026, the portfolio is reflecting an approximate 50 basis point spread over the 10-year CMB yield, and
100 bps over the 5-year CMB remaining largely consistent with historical averages.

1. Canada ICI 2. Bank of Canada 3. CBRE (Minimum value of each asset class range)

1 21

10-Year 
0.50%

3

5-Year 
1.00%

Rate Q1 2026 Q4 2025 QoQ Δ (bps) Q1 2025 YoY Δ (bps)
10-Year CMB Rate 3.83% 3.64%                  19 bps 3.40%                 43 bps 
5-Year CMB Rate 3.34% 3.20%                  14 bps 2.85%                 49 bps 
REIIF Portfolio Cap Rate 4.34% 4.34%                            -   4.30%                    4 bps 

9

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/
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Net Asset Value & Returns

NET ASSET VALUE¹ 

The following table shows the Fund’s NAV as at March 31, 2026, compared to December 31, 2025. 

1. Based on Forum’s internal data, research and analysis (unaudited). Represents NAV of the Fund (Partnership and Trust) based on proportionate share of 
ownership. 

2. Number of Units at December 31, 2025 reflects Units adjusted for Series consolidation. The decrease in units outstanding during the period primarily 
reflects anticipated redemptions by members of ASH REIT Management in connection with the combination with REIIF, as well as redemptions by 
former ASH REIT unitholders following the expiry of the 12-month lock-up period.

(in thousands of dollars, except where indicated)
March 31,

 2026
December 31, 

2025

Investment properties (at share)  $                  2,845,987  $                   2,816,905 

Cash,subscriptions, other                              59,852                              40,357 

Total Assets  $                 2,905,839  $                  2,857,262 

Mortgage & term debt (net of deferred financing costs) 1,426,448                      1,308,719                       

Bridge & revolving facilities (net of deferred financing costs)                             176,026                            207,362 

Accounts payables and accrued liabilities                              89,295                              67,680 

Total Liabilities 1,691,769$                    1,583,761$                    

Total NAV                          1,214,070                          1,273,501 

Total Units Outstanding (post consolidation)2                      91,827,339                    96,027,368 

NAV per unit 13.22$                            13.26$                            

TIME-WEIGHTED NET RETURNS BY SERIES

The following table summarizes the time-weighted net returns by series:

Series QTD 1 year 3 Year Inception
F (Lead) 1.81% 9.74% 10.77% 10.70%
A 1.63% 8.95% 9.89% 9.98%
H 1.83% 9.87% 10.89% 10.84%
I 1.88% 10.10% 9.52%
Founders I 2.14% 11.16% 12.27% 12.21%
FX 1.81% 9.74% 9.07%
AX 1.63% 8.95% 8.30%
HX 1.83% 9.87% 9.19%
IX 1.88% 10.02% 9.35%

$13.22
NAV Per Unit

$1.2B
Total NAV

91.8M
Units Outstanding

10
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Debt Summary

REIIF DEBT MATURITY LADDER

DEBT STRATEGY & COMPOSITION
The Fund’s objective is to employ modest levels of leverage at accretive interest rates to generate attractive risk-adjusted
returns for investors. The long-term strategy prioritizes the placement of fixed-rate CMHC-insured debt on stabilized assets to
efficiently deploy capital while mitigating interest rate risk.

During the quarter, the Fund completed a $300 million portfolio-level refinancing along with an additional $75 million revolving
credit facility with a three-year term. The transaction was led by a Tier 1 bank and supported by a multi-bank syndicate. On
February 2, 2026 and March 31, 2026, the Fund refinanced two CMHC-insured mortgages with 10-year terms. At quarter end,
the Fund also secured a $20 million increase to the borrowing base of a revolving credit facility with a Tier 1 lender. In
aggregate, approximately $78 million of the bridge facility was repaid during the quarter, materially reducing interest costs and
exposure to near term maturities.

Refinancing of 2026 debt maturities is well advanced, with approximately $162 million completed at quarter end and a further
$25.4 million closed subsequent to quarter end ahead of maturity, transitioning to CMHC-insured financing.

As at March 31, 2026, 89.3% of the Fund’s debt consisted of fixed-rate long-term mortgages, with a weighted average coupon
of 4.26% and a weighted average term to maturity of 6.0 years. The balance is comprised of the acquisition bridge facility, which
management intends to progressively refinance into lower cost debt, and revolving credit facilities with Tier 1 banks, however
there can be no assurance that such plans will materialize as anticipated or at all. The Fund also has access to a revolving credit
facility provided by an affiliate of the Manager, further reflecting Forum’s alignment with unitholders.
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Liquidity & Distributions

Inception

DISTRIBUTIONS BY SERIES

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:

1. Distributions for March 31, 2026 denote the first quarter distributions.  Distributions for December 31 denote annual distributions.
2. Distributions per unit for Series AX, Series FX, Series IX and Series HX is identical to Series A, Series F, Series I and Series H respectively.  In addition, 

Founders Series I distributions per unit is identical to Series I.
3. FFO per Unit for March 31, 2026 denotes the first quarter FFO per unit.  FFO per unit for December 31 denotes annual FFO per unit.

(in thousands of dollars, except per unit 
amounts)

March 31,

20261

December 31,

20251

December 31,

20241

December 31,

20231

Distributions per Series A Unit2  $                       0.101  $                     0.404  $                      0.391  $                     0.380 

Distributions per Series F Unit2  $                      0.124  $                     0.496  $                     0.476  $                     0.460 

Distributions per Series I Unit2  $                      0.135  $                     0.540  $                      0.517  $                     0.496 

Distributions per Series H Unit2  $                       0.127  $                     0.509  $                     0.488  $                     0.472 
Distributions per Unit  $                      0.128  $                      0.512  $                     0.528  $                     0.520 
Number of Units, end of period               91,827,339             95,878,308              81,603,370              23,381,905 
FFO per Unit3  $                       0.011  $                      0.051  $                     0.276  $                      0.227 

AVAILABLE LIQUIDITY

As at March 31, 2026, the Fund had $66.7 million of total available liquidity, comprised of $17.8 million of cash and subscriptions
receivable and $48.9 million of available undrawn credit.

(in millions of dollars)

March 31,
2026

December 31,
2025

Cash and subscriptions receivable 17.8$                         24.1$                           

Available / undrawn credit1 48.9                          41.3                              

Total Available Liquidity 66.7$                            67.2$                               

1. Includes a $40 million (December 31, 2025 - $10 million) revolving credit facility provided by an affiliate of the Manager. 

12
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TERM DESCRIPTION

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

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

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

Comparative Properties
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.

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

Funds from Operations (FFO)

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, one time fees related to the Alignvest portfolio acquisition in 2024 and non-
recurring expenses), plus depreciation and amortization, plus/minus amortization of 
debt-mark-to-market, plus write off of unamortized deferred financing costs on 
extinguishment of debt 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.

Gain to Lease Gap between Market Rent and Occupied Average Monthly Rent.

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

Gross Leasable Area (GLA)
Total enclosed floor area designed for the exclusive use of occupants, including any 
basements, mezzanines or upper floors.

In-Place Rent Weighted average rental rate of available units or beds as of the stated period end.

Market Rent
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.

Net Asset Value (NAV)

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

Non-Controlling Interest (NCI)
Represents the ownership position of an entity that owns less than 50% and does not 
control strategic operating and financing decisions.

Occupancy Rate
Occupancy rate represents the proportion of rented or occupied space relative to 
total units or beds. The calculation may include contractual arrangements with related 
parties and is based on executed leases in place as of the reporting date.

Occupied Average Monthly Rent 
(AMR)

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
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TERM DESCRIPTION

PBSA
Purpose Built Student Accommodation refers to residential properties specifically 
designed, constructed, and managed to meet the needs of students.

Property Net Operating Income                       
(Property NOI)

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

Portfolio Net Operating Income                   
(Portfolio NOI)

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.

Stabilized Occupancy Rate

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 includes 29 of the 32 properties. 

Weighted Average Term to 
Maturity (WATM)

Weighted average term to maturity aggregates each loan’s remaining years to 
maturity weighted by the loan’s principal outstanding over total indebtedness.

Weighted Average Effective 
Interest Rate

Weighted average coupon rate adjusted for interest, hedge amortization, interest rate 
buydowns and debt issuance costs.

Glossary of Terms
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TRUSTEES

Richard Abboud Chair, Founder & CEO Forum Asset Management 
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Sanjil Shah Non-Independent Trustee 
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Aly Damji
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Lara Iannucci
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Jay Mott
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Mike Chong
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Alternative Assets
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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, liquidity, 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, stabilization timeframes, leasing rates, 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
REIIF’s distribution reinvestment plan, potential conflicts of interest, dependence on key personnel, stabilization of
non-stabilized assets, interest rates, refinancing projections, 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, technology and artificial intelligence enhancements may not be
implemented as anticipated, or the financial and other benefits realized may be less than expected.

Effective in 2025, the Fund updated its definition of Funds From Operations (“FFO”) to clarify the treatment of
certain items, including the exclusion of extraordinary items such as interest expense funded through interest
reserves, one-time fees related to the 2024 portfolio acquisition, non-recurring expenses and write-offs of
unamortized deferred financing costs on the extinguishment of debt.

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.

Legal Note
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Appendix
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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.

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.

IFRS GAAP Reconciliation

(in thousands of dollars)
March 31,

2026
March 31,

2025

Comprehensive income per IFRS financial statements - Partnership  $               25,433  $                  31,815 
Income attributable to non-controlling interest                       (1,831)                         (380)
Net fair value adjustments on investment property                  (29,872)                     (21,222)
Net fair value adjustments on investment property on equity accounted investment                        (488)                    (10,628)
Unrealized fair value (gain)/loss on financial instruments                           135                                -   
Amortization of debt mark-to-market                       1,026                           (198)
Lease payments and deferred costs                            (81)                           (108)

Interest expense on lease liability                             61                               61 

Non-cash interest expense                      2,082                        2,208 

One-time fee relating to portfolio acquisition                              -                           1,272 

Unamortized deferred financing costs on extingishment of debt                      4,504                                -   

 Total FFO  $                     969  $                  2,820 

Average units for period 91,837,141             84,272,699           
FFO per unit  $                  0.011  $                  0.033 

For the three months ended

1. Comparative FFO and FFO per Unit for the three months ended March 31, 2025 have been revised from the amounts previously disclosed in the prior 
quarterly report to conform with the current presentation.

18

Trust Total Total

(in thousands of dollars, except per unit amounts)
Partnership on 

IFRS Basis Less: NCI

Add:
Proportionate

adjustment
for joint 

arrangements
Less: NAV 

Adjustments
Partnership 

NAV
Working

Capital
March 31,

 2026
December 31, 

2025
Assets

Investment properties
Multi-Family 76,188$                -$                     -$                     -$                     76,188$                -$                     76,188$                75,540$              
PBSA 2,526,838           (103,566)              193,843               -                       2,617,115               -                       2,617,115               2,588,736           
Furnished Rentals 152,684                -                       -                       -                       152,684                -                       152,684                152,629                
Total investment properties 2,755,710              (103,566)               193,843                 -                            2,845,987            -                            2,845,987            2,816,905            

Land lease asset 6,732                    (1,106)                    1,398                     (7,024)                   -                       -                       -                       -                       
Cash and subscriptions receivable 13,583                  (337)                      636                       -                       13,882                  3,890                   17,772                   24,100                  
Restricted cash 20,093                 -                       -                       -                       20,093                 -                       20,093                 -                       
Investment in joint arrangements 93,652                 -                       (93,652)                -                       -                       -                       -                       -                       
Other assets 17,101                     (1,419)                     6,179                     126                        21,987                   -                       21,987                   16,257                   
Total assets 2,906,871             (106,428)               108,404                (6,898)                     2,901,949            3,890                      2,905,839           2,857,262            

Liabilities
Mortgages and term debt 1,390,566            (56,550)               93,362                 (930)                     1,426,448            -                       1,426,448            1,308,719             
Accounts payable and accrued liabilities 77,371                   (2,822)                   6,960                   (39)                        81,470                  3,890                   85,360                 62,144                  
Revolving credit facilities 119,967                 (67)                         6,908                   -                       126,808               -                       126,808               77,402                  
Bridge facility 49,218                  -                       -                       -                       49,218                  -                       49,218                  129,960               
Derivative interest rate swap -                       -                       -                       -                       -                       -                       -                       1,488                     
Distributions payable 3,935                   -                       -                       -                       3,935                   -                       3,935                   4,048                   
Lease liabilities 6,387                    (1,106)                    1,174                      (6,455)                  -                       -                       -                       -                       
Total liabilities 1,647,444             (60,545)                 108,404                (7,424)                     1,687,879             3,890                      1,691,769              1,583,761               

Total NAV 1,259,427$          (45,883)$              -$                         526$                        1,214,070$          -$                         1,214,070$          1,273,501$           
Units, End of Period 91,827,339          91,827,339          95,878,308        
NAV per unit 13.22$                     13.22$                     13.28$                     
Units, adjusted for Series Consolidation 91,827,339          91,827,339          96,027,368         
Updated NAV per unit, end of period 13.22$                     13.22$                     13.26$                     

Partnership

Reconciliation of IFRS to NAV
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RECONCILIATION OF IFRS TO NAV

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

1. Amounts reflect the profit and loss of the Partnership as the Trust does not produce any income. 
2. EBITDA is defined as NOI less general administrative expenses and asset management fees.
3. Comparative FFO and FFO per Unit for the three months ended March 31, 2025 have been revised from the amounts previously disclosed in the prior 

quarterly report to conform with the current presentation.

IFRS GAAP Reconciliation

Three months ended
March 31, 2026

Three months ended

March 31, 20253

(in thousands of dollars)

Amounts per 
Partnership IFRS 

financial 

statements1
Non Controlling 

Interest

Share of net earnings 
from investments in 
joint arrangements

NAV adjustments 
and Reclass Total Total

Revenue
Revenue from investment properties 33,555$                     (1,366)$                      2,406$                                2,937$                      37,532$                             33,827$                             
Operating expenses (12,828)                        423                            (814)                                      891                            (12,328)                               (11,061)                                 
Net income and comprehesive income from investments in joint 
arrangements 947                              -                                  (947)                                     -                                 -                                           -                                           
Other income 2,756                          -                                  -                                            (2,756)                       -                                           

Net Operating Income/ Property NOI 24,430                           (943)                                645                                               1,072                              25,204                                     22,766                                      
Non-recurring items and portfolio level expenses -                                   -                                  -                                            (2,024)                       (2,024)                                 (626)                                    

Total Portfolio NOI 24,430                           (943)                                645                                               (952)                               23,180                                      22,140                                      

Expenses/ (Other income)
Other income -                                   -                                  -                                            (962)                          (962)                                    (860)                                    
General and administrative 1,007                           (1)                                 42                                         30                             1,078                                   1,822                                   
Asset management fees 3,931                           -                                  -                                            -                                 3,931                                   3,447                                  

EBITDA2 19,492                             (942)                                603                                              (20)                                  19,133                                        17,731                                         

Finance expense (25,191)                         506                            (1,091)                                    1,026                         (24,750)                              (18,391)                                
Amortization of debt mark-to-market 1,046                           (20)                             -                                            (1,026)                        -                                           -                                           
Interest expense on lease liability 73                                (12)                               -                                            (61)                              -                                           -                                           
Non-cash interest expense 2,082                          -                                  -                                            -                                 2,082                                  2,208                                  
One-time fee relating to portfolio acquisition -                                   -                                  -                                            -                                 -                                           1,272                                    
Unamortized deferred financing costs on extingishment of debt 4,504                          -                                  -                                            -                                 4,504                                 -                                           

FFO 2,006                              (468)                                (488)                                             (81)                                    969                                             2,820                                        

Amortization of debt mark-to-market (1,046)                          20                              -                                            1,026                         -                                           -                                           
Interest expense on lease liability (73)                               12                                -                                            61                               -                                           -                                           
Non-cash interest expense (2,082)                         -                                  -                                            -                                 (2,082)                                 (2,208)                                 
Unamortized deferred financing costs on extingishment of debt (4,504)                        -                                  -                                            -                                 (4,504)                                -                                           
Unrealized fair value (gain)/loss on financial instruments (135)                             -                                  -                                            1,302                         1,167                                    (5,788)                                 
Fair value adjustment on investment properties 31,267                         (1,395)                        488                                      -                                 30,360                               31,850                                

Net Income and comprehensive income 25,433$                (1,831)$                  -$                             2,308$                25,910$                       26,674$                       

Reconciliation of IFRS to FFO
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Property Schedule

417NELSON 1TEN ON WHYTE

1ELEVEN 

308 KING1 SEE-MORE

ALMA @ SHAUGHNESSY VILLAGE1 THEO KING STREET TOWERS 1 KING STREET TOWERS 2

BRIDGEPORT HOUSE

WEST VILLAGE SUITES

HESPELER HOUSE 17HUNDRED FERGUS HOUSE PRESTON HOUSE

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.    

MYREZ ON LESTER THE ANNEX
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Property Schedule

1602-1604 QUEEN STREET EAST399 STAN BAILIE

QUAD C1 & C2

ALMA @ GUELPH ALMA GASTOWN VANCOUVER ALMA SANDY HILL OTTAWA 

1738 & 1744 WILSON

ALMA QUARTIER LATIN MONTREALQUAD C3 & C4

THE ARCALMA @ OSHAWA ALMA @ BYWARD MARKET OTTAWA

WOODROFFE PLACE
21
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Forum Real Estate Income and Impact 
Fund – Statements of Financial Position 
(Unaudited)

(in thousands of dollars)
As at March 31,

 2026
As at December 31,

 2025

Asse t s

Cash  $                                      1  $                                     8 

Distributions receivable from Partnership                                  3,166                                  3,413 

Investment in REII  LP                             970,460                           1,040,924 

Total assets                                           973,627                                       1,044,345 

Liabilities and shareholders’ equity

Accounts payable and accrued expenses                                         9                                         9 

Due to unitholders                                   3,167                                  3,413 
Total liabilities excluding net assets attributable to 
unitholders                                                   3,176                                                  3,422 

Net assets attributable to unitholders  $                                      970,451  $                                1,040,923 

22
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Forum Real Estate Income and Impact 
Fund – Statements of Income and 
Comprehensive Income (Unaudited)

(in thousands of dollars)

For three months ended 
March 31,

2026

For three months ended 
March 31,

2025

Revenue

Fair value gain from investment in Partnership  $                                   20,880  $                                   21,799 

Net income and comprehensive income  $                                                   20,880  $                                                     21,799 

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

24

(in thousands of dollars) Unitholder's Capital Unitholders' Equity Total

Balance at December 31, 2024 835,769$                       37,035$                         872,804$                      
Issuance of redeemable units 138,371                            -                                    138,371                            
Issuance of redeemable units through DRIP 21,240                              -                                    21,240                              
Redemption of redeemable units (42,769)                            -                                    (42,769)                            
Distributions -                                    (38,980)                           (38,980)                           
Net income and comprehensive income -                                    90,257                             90,257                             
Balance at December 31, 2025 952,611$                        88,312$                          1,040,923$                   

Issuance of redeemable units 22,743                             -                                    22,743                             
Issuance of redeemable units through DRIP 4,929                               -                                    4,929                               
Redemption of redeemable units (109,459)                          -                                    (109,459)                          
Distributions -                                    (9,565)                              (9,565)                              
Net income and comprehensive income -                                    20,880                            20,880                            
Balance at March 31, 2026  $                      870,824  $                         99,627  $                       970,451 
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Forum Real Estate Income and Impact 
Fund – Statements of Cash Flows 
(Unaudited)

(in thousands of dollars)

For the Three 
Months ended 

March 31,
2026

For the Three 
Months ended 

March 31,
2025

Operating activities 

Increase in net assets attributable to unitholders  $                 20,880  $                   21,799 

Items not affecting cash

Fair value gain from investment in Partnership                     (20,880)                      (21,799)

Change in working capital

Due to unitholders                          (246)                         1,364 

Distributions receivable from Partnership                           247                        (1,363)

Cash provided by operating activities                                                 1                                                 1 

Financing activities 

Proceeds from issuance of redeemable units                      27,672                      48,074 

Redemptions of redeemable units                   (109,459)                      (13,075)

Distributions paid to unitholders                        (9,565)                        (9,281)

Cash provided by financing activities                              (91,352)                                  25,718 

Investing activities

Investment in partnership                       91,344                      (25,719)

Net increase (decrease) in cash during period                                             (7)                                               -   

Cash, beginning of period                                8                                8 

Cash, end of period  $                                            1  $                                          8 
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Forum Real Estate Income and Impact 
LP – Consolidated Statements of 
Financial Position (Unaudited)

(in thousands of dollars)
As at March 31,

2026
As at December 31,

2025
ASSETS

Cash and cash equivalents  $                      13,583  $                          18,987 
Restricted cash                         20,093                                      -   
Accounts receivable                            9,430                               5,628 

Prepaid expenses and deposits                            4,970                                4,378 

Due from related parties                            2,702                                 1,419 

Investment properties                     2,762,441                         2,732,451 

Investment in joint arrangement                         93,652                             92,998 

Total assets  $                        2,906,871  $                             2,855,861 

LIABILITIES AND EQUITY

Accounts payable and accrued liabilities  $                     62,762  $                          54,931 
Due to related parties                          18,548                                2,416 
Derivative interest rate swap                                  -                                  1,488 

Revolving facilities                         119,967                              70,561 

Bridge facility                          49,218                            129,960 

Lease liabilities                            6,387                                6,372 

Mortgages payable                     1,390,566                          1,270,551 

Total liabilities                              1,647,448                                    1,536,279 

Partners' Equity

Partners' capital                      1,213,696                         1,275,296 

Non-controlling interest                          45,727                             44,286 

Total partners' equity                              1,259,423                                     1,319,582 

Total liabilities and equity  $                        2,906,871  $                             2,855,861 
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Forum Real Estate Income and Impact 
LP – Consolidated Statements of 
Income and Comprehensive Income 
(Unaudited)
(in thousands of dollars)

For the three months ended 
March 31, 2026

For the three months 
ended March 31, 2025

Revenue

Revenue from investment properties  $                                 33,555  $                                32,886 

Operating expenses                                     (12,828)                                      (11,560)

                                     20,727                                      21,326 
Net income and comprehesive income from investments in 
joint arrangements                                           947                                       11,323 

Other income                                        2,756                                          857 

Earnings before the under-noted                                     24,430                                     33,506 

Expenses

General and administrative                                         1,007                                        1,755 

Finance expense                                       25,191                                        17,711 

Asset management fees                                        3,931                                       3,447 

                                     30,129                                      22,913 

(Loss)/Income from operations                                      (5,699)                                      10,593 

Unrealized fair value gain/(loss) on financial instruments                                          (135)                                              -   

Fair value adjustment on investment properties                                      31,267                                      21,222 

 Net Income and comprehensive income  $                                                  25,433  $                                                    31,815 

Net income and comprehensive income attributable to:

Partners  $                                 23,788  $                                 31,435 

Non-controlling interests                                        1,645                                          380 
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Forum Real Estate Income and Impact 
LP – Consolidated Statements of 
Changes in Equity (Unaudited)

(in thousands of dollars)
Limited Partners' 

Capital
Limited Partners' 

Equity
Non-Controlling

Interest Total

Balance at December 31, 2024  $               960,383  $                        57,680  $                     37,067  $                   1,055,130 

Contributions                      220,467                                        -                                      -                             220,467 

Redemption of units                      (48,399)                                        -                                      -                             (48,399)

Settlement of special allocation                                  -                                 (3,370)                                    -                                (3,370)

Distributions                                  -                                (45,481)                              (909)                           (46,390)

Net income and comprehensive income                                  -                               134,016                             8,128                             142,144 

Balance at December 31, 2025  $               1,132,451  $                       142,845  $                    44,286  $                   1,319,582 

Contributions                        54,446                                        -                                      -                               54,446 

Redemption of units                      (109,515)                                        -                                      -                             (109,515)

Settlement of Special allocation                                  -                               (18,535)                                    -                               (18,535)

Distributions                                  -                                 (11,784)                               (204)                             (11,988)

Net income and comprehensive income                                  -                                23,788                              1,645                             25,433 

Balance at March 31, 2026  $             1,077,382  $                        136,314  $                     45,727  $                  1,259,423 
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Forum Real Estate Income and Impact 
LP – Consolidated Statements of Cash 
Flows (Unaudited)
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(in thousands of dollars)
For the three months ended 

March 31, 2026
For the three months ended 

March 31, 2025
Operating activities

Net income and comprehensive income  $                                              25,433  $                                                   31,815 

Settlement of special allocations                                                   (18,535)                                                                -   

Non-cash transactions
Straight-line adjustment on investment property                                                          775                                                                -   

Fair value adjustment on investment property                                                   (31,267)                                                     (21,222)

Unrealized fair value (gain)/loss on financial instruments                                                          244                                                                -   
Net income and comprehensive income from investments in joint arrangements                                                        (947)                                                      (11,323)
Non-cash finance expense                                                       9,102                                                         1,766 

                                                   (15,195)                                                         1,036 

Net change in non-cash working capital balances 

Accounts receivable                                                    (3,802)                                                      (10,010)

Prepaid expenses and other                                                        (592)                                                         1,620 

Accounts payable                                                      9,228                                                      (16,105)

 Cash provided by (used in) operating activities  $                                              (10,361)  $                                              (23,459)

Financing activities

Proceeds on issuance of limited partnership units  $                                               54,446  $                                                    47,117 

Debt issuance costs                                                  (18,926)                                                                -   

Redemption of limited partnership units                                                 (109,515)                                                     (13,075)

Advances to related parties                                                    14,849                                                        (1,772)

Distribution from non-controlling interest                                                        (204)                                                            (211)

Net proceeds on issuance of mortgages                                                 469,077                                                                -   

Proceeds from bridge facility                                                              -                                                           2,154 

Lease payments                                                             15                                                               14 

Repayment of note payable                                                              -                                                        (11,000)

Repayment of mortgages                                              (336,846)                                                      (4,862)
Repayment of bridge facility                                                 (83,038)                                                                -   

Net advances on revolving facilities                                                     49,311                                                                -   

Distribution to Partners                                                    (11,784)                                                     (10,759)

 Cash provided by financing activities  $                                              27,385  $                                                   7,570 

Investing activities
Settlement of swaps  $                                                 (1,732)  $                                                           -   
Net investment in joint arrangement                                                         293                                                            404 
Capital expenditures (896)                                                      (1,823)                                                      

 Cash used in investing activities  $                                               (2,335)  $                                                   (1,419)

Net increase (decrease) in cash during period                                                    14,689                                                     (17,308)
Cash beginning of period 18,987                                                   29,704                                                    
 Cash, end of period  $                                              33,676  $                                                 12,396 

Cash is represented by:

Cash and cash equivalents 13,583$                                               12,396$                                                 

Restricted Cash 20,093                                                 -                                                           

33,676$                                   12,396$                                      
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