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Quarterly Report

For the period ended March 31, 2026

Fund Facts

KFH
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Market Overview

Fund Structure Closed-ended

Asset Class Real Estate

Asset Type Senior Housing
Inception May 2016
Currency U.S. dollar

Fund Manager KFH Investment Services, Ltd.

U.S.$ 1,320 per Share
U.S.$ 69,366,000

Offering Price

Total Fund Size

Domicile Cayman Islands

Underlying Assets

= Edgehill - 294 beds - Stamford, CT -
Continuing Care Retirement
Community (CCRC)

= The Arbors - 89 beds - Bedford, NH -
Memory Care Facility

Distributions (per share)

Return of
Dividends Capital
Current Quarter $ 17.40 $ -
Year to Date $ 17.40 $ -
Since Inception $ 72390 $ 50045
6.35% 6.36% 6.36% 6.36% 6.40%
$16.80 $17.40
March-25 June-25 September-25 December-25 March-26
I Dividends Paid == Cash Yield Sl pa
Year-to-date dividend yield* 2.0%
Year-to-date dividend yield (annualized)* 8.0%
Cumulative Dividends Since Inception** 54.8%
Capital Returned Since Inception** 37.9%

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

The seniors housing sector continues to operate from a position of
strength, with fundamentals defined by sustained demand and a
structurally constrained supply environment.

In Q1 2026, the net change in occupied units exceeded inventory growth,
leading to continued occupancy growth across the sector.

Occupancy was up 60 basis points (bps) compared to the previous quarter
and 230 bps above the first quarter of last year.

Inventory growth has slowed to historically low levels as elevated
construction costs and capital constraints continue to limit new
development starts.

This has reinforced the sector's favorable supply-demand balance,
allowing existing communities to benefit from limited new competitive
pressure.

Portfolio Overview

Q12026 Q12025 YOY

Occupancy (%) 91.2% 88.3% 3.3%
Edgehill

Occupied Beds 268 260 3.3%

Occupancy (%) 90.7% 87.5% 3.6%
Arbors

Occupied Beds 81 78 3.6%
U.S. Senior Housing Occupancy (%) 89.5% 87.2% 2.6%

$ Millions

At Edgehill, occupancy reached 91.2% during the quarter. Year-to-date
(YTD) NOI was better than expected driven by net entrance fee income.

At Arbors, occupancy reached 90.7% during the quarter. YTD operating
income was slightly below expectation, reflecting softer than anticipated
occupancy.

The Fund continued to advance the marketing process for the Edgehill
property. A prospective buyer has been selected, and PSA negotiations are
currently underway. The marketing process for the Arbors property was
launched during the quarter.
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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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