KFHC

Hospitality Fund

(§ s @ )y il

Al JUigls dliy (§gaia 2026 (ke 31 A Agiiall 5
ddluall (3 g o ddle 3 )k (8 saball ailliad

B — e sriat i
Q1-2026 Q1-2026 i dyt 2

-0.1% 77.7% -1.6% 81.5% JdY) A 33 sane Cilard (30l Al Joa¥) g 53
Aaliall 2 Al s o e 2015 oo e () 5

3.1% $ 1301 1.9% $ 1605 (RevPAR) o i 'GJ
3.2% $ 1675  35% $ 1971 (ADR) (o sl ad) o 5a @Sl Y50 Ll
q p < . . . . KFHC Hospitality Advisor Ggdiall e

ol e %0.9 Aty 2026 oo JsY) @l (B ysiss B (B G e Gl @) ®

.%0.8 Apaiy allall 1 )5 €5 g Dl B3 5 IS $411 o
%4.2 3y 2026 e JsY) aoll B @555 3 (ReVPAR) Aalial) 48 jall jau Jas sia i) = $61,282,977 Gadiall aaa
(ADR) (ool saull Jas sia (8 %43 Ausiy g5 5] e @IS ela g (550 i Lo IRCN Gotieall S b Jiaedd e

g_:\)l.sad\ ;‘J\ LA‘; dale 2

Gssial) Lda 058 (1 Jseat)

-5.7% 812%  2.6% 83.3% BER R
O Lo gl e
25% $ 1425  96% $  156.1 oSl ol gl e m
(RevPAR) T 4, 135 - (HIE)
88% $ 1755 6.8% $ 1874  (ADR) ozl saudl o i
- i 30 o cisla e
11% 842%  -53% 79.8% RECER R
EENEERETSRVE AT A, 4
178% $ 1714  -40% $ 1646 RePAR) =

165% $ 203.4 14% $ 206.2 (ADR) (g2l yand) Jaws 5ia

Mu@,&,g\:«.mm&usjwH|Egﬂg(RevaR)a§mm)ﬂ|)M.L“J:A@:J\ "

A JLsY) dans aa) 5 At HIGC (38 (A daliall 43 )al) e Jassia (il 5 ((ADR) (sl
sl ) Jass e (8 Clila U5 e el 5 53

U8 (e Ayl dadluad) Aty JUU @l g HIE il im0 dgal ol Ailpa Jlee 2 g 5ls =

Iy ala yiu)
_é»g,g-'ugu‘_gawl wJM‘)“
Bsiall ey LA sle el B Jue ) (e elgiil) @Bsiall a5 (HIGC b yaadll Jueel Jualsii =
Lo Aeadl e G pall 1 a0 s e Jlae ) Jeind cpm () 5 e Qs dpasi a5 o $ -3 - Sl gl
HIE $ - % - Ll Ay i

$ - $ 10754 il 3ia
. Ll Ay dia (gl ilal)

26.2% il e o) ) gl Xilal)
- Carnill 2ia 3 siaaal) JUl il

)55 (B Gamdl e adle

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Osbad ol Bl 8 (g el ad)) 2026 Ao o ISV il B =
&5 (6% Aty llall (alidi) aa ¢ ualall olally 45 5lia 2.5% Ay oy
.CoStar4

= Gl G msped) pmiddl 2026 de e dSY @) 4 ®
Aty Qllall ity o amlall Qlally 4 5lie 2.2% sty &gl o sbined
.CoStar 4 &3 3.2%

B\ QU R P SIS P P I I 18 EQUR ER K\ 0 PPN '
2 5 Al Sl Sl Al s 2026 ple e (S

Lola®l el gy A 3z AN (e Rl Vol el S e i) ®
A paadl o e 1 IS B Ley Al

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

I ADR I Rev PAR e O CCUpPANCY

i ) ol L R Gyl ey e 2l (e a3 gle (a peamiall (3 sinall Jgual Aad ilea yant o5 Al 455538 4 jlie) padd 4l Gads (GalS) a8 Reange SIS ol e 05Se e JSa (e 3 je s "3 sanall”
i 5l ol le A1 050 o SN a3 I3 i g et A lm A 4nSe o i (o pen o500 (of (B8 s I ALY Jiall 8 5l ) ¥ o3 g e Leind s A Aol S Y S5 AY 8 0 il et il ‘d,.mu
,._u, Clla) iy s Al ,h)Y\,J;Jl )‘quumé;;) Jiiall 3 sriall oy Aalaiall (5 sinn ) o) 138 3 ol LY Gians (0555 Ciguny s i il (oY adll gl vie D 3 Ley LAY iy (e il il 38 aindyg s oyl
s S e i T T 8 g5 S il e lemind) e Al sl il B e (5 s IS Ailide Ailad ol (Biiad 3 cane 8 )y LD 5 il ALl Culad gl 03 qindly Ja Alies Clad 5 b (Cilag el o W e s sally
il cilad sl o3 i e Juy elli cililaall @ el e b e



Quarterly Report

For the period ended March 31, 2026

Fund Facts

Fund Structure

Closed-ended

Asset Class Real Estate

Asset Type Hospitality - Limited-Service Hotels
Inception March 2015
Currency U.S. dollar

Fund Manager KFHC Hospitality Advisor
U.S.$ 411 per Investment Unit

U.S.$ 61,282,977

Offering Price
Total Fund Size

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
Dividends Capital

Current Quarter $ - $ -
Year to Date $ -3 -
Since Inception $ 10754 $ -

KFHC

Hospitality Fund
Adluall Juils ey Gaia

Hospitality Market Overview

Q12026 Q12026

Occupancy 81.5% -1.6% 77.7% -0.1%
RevPAR $ 160.5 1.9% $ 130.1 31%
ADR $ 197.1 3.5% $ 167.5 3.2%

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

Capital Returned Since Inception -

New York Market Summary

= In Q1 2026, Midtown East submarket supply increased by
2.5% compared to last year, with demand down 6%,
according to CoStar.

“ In Q1 2026, Midtown South submarket supply decreased
by 2.2% compared to last year, with demand down 3.2%,
according to CoStar.

“ Domestic transient trends declined during the quarter;
however, demand is expected to increase in Q2 2026 due
to FIFA World Cup games.

® Inbound international travel demand continued to be
impacted by economic and political factors, including
tariffs.

® In Q1 2026, hotel supply in the New York market increased by 0.9% year-
over-year (YOY), while demand rose by 0.8%.

® In Q1 2026, the New York market was up 4.2% YOY in RevPAR. This was
driven by a 4.3% increase in ADR YOY.

Portfolio Overview

Occupancy 83.3% 2.6% 81.2% -5.7%
z ReWPAR  § 156.1 96% §$ 1425  25%
ADR $ 187.4 6.8% $ 175.5 8.8%
Occupancy 79.8% -5.3% 84.2% 1.1%
g RevPAR $ 164.6 -40% $ 171.4 17.8%
ADR $ 206.2 14% $ 2034 16.5%

® RevPAR at HIE increased on higher occupancy and ADR, while RevPAR at
HIGC decreased on lower occupancy during the renovation period, with a
modest increase in ADR.

= Exterior repairs to the HIE building are underway to comply with NYC safety
regulations.

= HIGC's renovation project continues to progress and is expected to be
completed this May. Occupancy is expected to remain affected until the
works are completed, as rooms are progressively taken offline.
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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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