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Quarterly Report

For the period ended September 30, 2025

Fund Facts

Fund Structure Closed-ended
Asset Class Real Estate, Hospitality
Hotel Market Class Limited-Service Hotels
Inception March 2015
Currency U.S. dollar
Fund Manager KFHC Hospitality Advisor
Offering Price U.S.$ 411 per Investment Unit
Total Fund Size U.S.$ 61,282,977
Domicile Cayman Islands

Underlying Assets

= Holiday Inn Express
Manhattan Times Square
South (HIE) - 135 rooms

m The Hampton Inn Manhattan
Grand Central (HIGC) -148
rooms

Distributions (per unit)

Return of
Capital

Dividends

Current Quarter $ - $ -
Year to Date $ - $ -
Since Inception $ 86.99 $ -

Year-to-date dividend distribution -
Cumulative Dividends Since Inception 21.2%

Capital Returned Since Inception -

New York Market Summary

® Many of the top U.S. markets are beginning to see RevPAR
gains soften in 2025, however, New York City continues to
stand out.

® New York City's restrictive zoning regulations, legislative
hurdles, and land scarcity continue to suppress new
development. This supply constraint creates a favorable
environment for existing hotels.

® Demand in the New York market saw some uptick in Q3
2025 compared to Q3 2024.

" The market has experienced growth in occupancy in last
three months, which contributed to an increase in RevPAR.

“ Inbound international travel demand continued to be
impacted by economic and political factors, including
tariffs.
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ospitality Market Overview

Q32025 Q32025

Occupancy 88.8% 2.3% 87.9% 0.2%
RevPAR $ 248.4 5.9% $ 210.1 -0.7%
ADR $ 279.8 3.6% $ 238.9 -0.9%

In Q3 2025, hotel supply in the New York market increased by 2.6% year-
over-year (YOY), while demand rose by 1.5%.

The New York market was up in Q3 2025, increasing 4.0% in RevPAR YOY.
This was driven by a 5.1% increase in ADR.

Portfolio Overview

Occupancy 92.5% 3.2% 89.6% 5.3%
z RevPAR § 2428 76% $ 2256  5.0%
ADR $ 262.5 43% $ 251.7 -0.2%
Occupancy 85.4% 1.3% 84.3% 2.9%
g RevPAR $ 2535 45% $ 242.7 7.8%
ADR $ 297.0 31% § 288.0 4.8%

Both hotels experienced improvements in RevPAR, due to the increase in
ADR and occupancy.

HIE's building's exterior repairs are being initiated to comply with NYC safety
regulations, with work expected to begin by Q4 2025.

HIGC's renovation project has commenced and is expected to be completed
in April 2026. The impact is expected to be limited on occupancy as rooms
are gradually taken offline to perform the renovation work.
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Disclaimer: The “Fund” does not constitute a separate legal entity, but rather is used only as a reference to the overall corporate structure for investment for the four constituent Cayman Islands companies. The net
asset value (NAV) of the Fund set forth herein has been determined based, in part, on third party valuations of the property investments of the Fund, which is subject to change over time and may not reflect the value
which would be achieved in a sale of such assets now or in the future. Additionally, any potential tax liability that is reflected in the NAV is an internal estimate of such liability without reliance on any third-party tax
opinion, which estimate is subject to change over time including at the time of the actual sale of any property investment(s). Certain of the matters discussed in this Quarterly Report about the Fund's future
performance, including, without limitation, future revenues, earnings, dividends, strategies, prospects, consequences and all other statements that are not purely historical constitute “forward-looking statements.”
Such forward-looking statements are subject to risks and uncertainties, which could cause actual results to differ materially from those anticipated. When used herein, the words “anticipate,” “estimate,” “believe,”
“expect,” “should,” “potential,” “forecast,” “project,” variations of such words and similar expressions are intended to identify forward-looking statements.
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