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Fund Facts Market Overview
Fund Structure Closed-ended ® The senior housing sector’'s occupancy improved for the fifth consecutive
Asset Class Real Estate quarter to 82.2% in the third quarter of 2022.
. . ® Occupancy was up 100 basis points compared to the second quarter of
Asset Type Senior Housin
P g 2022, and 260 basis points from the third quarter of 2021. The sector’s
Inception May 2016 occupancy is still 500 basis points below its pre-pandemic level of 87.2%.
Currency UsS. dollar ® The number of occupied units increased by 8,719 units during the quarter,
) which represents an absorption rate of 1.6%. Annual absorption was at
Fund Manager KFH Investment Services, Ltd. 5.2%, down 70 basis points from the prior quarter's pace and up 530 basis
Offering Price U.S.$ 1,320 per Share points from a year ago.
. ® The pace of annual rent growth picked up significantly during the third
Total Fund Size U.5.$ 69,366,000 quarter of 2022, registering at 4.4%. That pace is up 50 basis points from
Domicile Cayman Islands the prior quarter and 260 basis points from a year ago.

Underlying Assets

= Edgehill - 296 beds -
Stamford, CT - Continuing
Care Retirement Community
(CCRC)

= The Arbors - 87 beds -
Bedford, NH - Memory Care
Facility

Distributions (per share)

Return of
Dividends Capital
Current Quarter $ 16.80 $ -
Year to Date $ 50.40 $ -
Since Inception $ 488.10 § 288.50
6.27% 6.28% 6.28% 6.29% 6.30%

$16.80 $16.80

September-21  December-21 March-22 June-22 September-22
. Dividends Paid ~—@— Cash Yield Sl pa
Year-to-date dividend yield* 4.9%
Year-to-date dividend yield (annualized)* 6.5%
Cumulative Dividends Since Inception** 37.0%
Capital Returned Since Inception** 21.9%

* Calculated on the basis of average carrying value
** Calculated on the basis of initial capital

Portfolio Overview

Q3 2022 Q3 2021 YOY

Occupancy (%) 87.9% 84.8% 3.6%
Edgehill

Occupied Beds 258 249 3.6%

Occupancy (%) 88.5% 74.0% 19.6%
Arbors

Occupied Beds 77 64 19.6%
U.S. Senior Housing Occupancy (%) 82.2% 80.1% 2.6%
L}

$ Millions

At Edgehill, revenues were higher than expected. Occupancy reached
87.9%, an increase of 2.7% compared to Q2 2022. Labor shortage and
labor costs continue to be a challenge due to COVID-19; however, Edgehill
is growing its sales due to the strong demand in the market.

At Arbors, occupancy reached 88.5% during the quarter. Quarter revenues
have exceeded expectations, although labor remains a challenge due to
COVID-19. The team is focused on controlling expenses and growing
occupancy through different sales initiatives.
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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 seven 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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