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Chauncey Square — 386 BedS Core PBSH (Purpose-built Student Housing)
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FEAIH EXt7|3 XhEL7LoH ZEZ2|2 NAV A4t (25.129% 97 MRAE 715)
SIS e CePeis SEARUFY AS UL B 3,945%%
Ci4f 2% 2020.07 1512 3% 195 1,2764¢ +120.3% (-) 1% Level Q|2 970219
1662 a3 734 704 (+) 81X Level 32 173%4¢
I oo 11 2005 23 549l 1399 i (f) N/_%V 3,148%%
- 4135 370242 72328 (+) wrall a4 3,6870t%
L8 SCTs 2022.06 4275 42394 5014 39.8% (=) Y NAV 8,540%
Illini Tower 2022.06 4585 649 639% -1.6%
7|ER(AHEX}) 2022.04/2023.03 975/25% 62! 8¢ +35.1% j'-;f";';';% ;:;I:EZT;;L } ;,':'8':"’;123_;_’
HEAMAUAZ FSATH/FETI 3HA| 2,3514% 3,954 +68.2%
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ppr ZEEZ2|Q FX
$75.6M — Hedge Ratio 70%

O|X|AB|X|HAR| X9 261 32

=H M EXO|T JX| £EXIUZ 2

HXIEXIUT L

IGIS ResidenceREIT

222 $75.6mO|H, ZEZ2|Q 3SIX| H|ZL 70%YLICE.

X
$102.5m=E Z7t511, 881X H|Z L 51.5%2 =X E oL ct,

Portfolio FX

ZE Z2|Q 3H|Xit BHIX| H| S F 70%

Hedge Ratio

69.8%

Amount

$75.6m

FX Transaction
XAt SHElIX] 2%t
1) A2 Hele AxN

T ER P ERY

£41 H180] ofl 2P| E EX4T 57t &I

X
433t 79 UshrIE £X13 24 &

= o ™
3) Hedge Cost: [2HEIX] A[2F $t2 - AIFAIT SH]/AIFAI /#2717
4) ol Ak [BAAE ghg - atgt (* FALAIH 2H8 1,5309/221 71)

Argte] x Aol

(BHQARHA EXp2IT) m’%;."ﬁ%’?ﬁ— ;"H' Unhedged
A A 2028. 4Y
Aokl 2 S$30M (100%)
ZE £2|2 Hedge Ratio A4t TALSLS 1,259
SCTs
Bgara 812 ol
= =p{XI=1 SIX SIX|H|L
T Frtelg 2% AxIEE Hedge Cost o 1.20%
Lo o E2H o]
& SCTs $30m $30m 100% Aokl $22.8M (50%) $22.8M (50%)
Yatetg 1,390¢ 1,4299 (THUSHE)
lllini Tower $456m $228m 50%* "E‘,“.“_MI’E.‘ 2026.4%

Chauncey Square . Illini Tower Big 32 of| % sicrote
(A1) =M : : Hedge Cost H2.11% et
3| $1025m  $52.8m 51.5% =28 a8

Zizto|el o
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Appendix II
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XpAH@ 7HL

MAXIA ] HEXLR
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=gl 202y
St oF
or Ll

1) g obglLICt. iath of2{st 2% o|2|o] ofist BHOZ T O|QE[ofAlL QHEILICY

= =




IGIS ResidenceREIT

P> XpAH1: CY B

Zax|el OIZHQIC=EH 3 578 MICH

AR 3,578MICH 22| 22X QUZHQICHZEH XA

I Qo XtAFZFX| = O Ql7t CHH| 108%

Traditional Asset

QHAI B AX FFRIY UHYCHFEY (OFTLE) B 7IE Y 26 3, OISt B ORIAX2
AUM Value? LTV Interest
17,3894 107 9% 44 sy, @ 2.1%
(25.129% 7|= (B9} chH] (25.129% 7|% (KL REQIZ
XtAtTiTLoH) XAHTiTLoH AFAR) XtAE XFQIL/TiTLoH) ItEmI 22))

Rpat 7k F0| (erei: ot

RpAHD 17,3892191 DI 3,110
=2 2.06%

AXHX o| _| e =

o " 21, e 2030/11
SaTH 333,063.74m’ | 100,751.7815 2) iz 78742
74 /M|C ~ N M|C =2 2.29%
;jiﬂj 2 B2~49F, 2871l & / 3,578MItH B — Diwl 2028/0;
Eenld 2022.05.02 # AUT msaEy 77350
EXAIE 2020.07.13 ma3a| 2.10%
&2 1%:78.8%; 35: 15.5% 27| 7tx| 4.4

— LTV 44.5%
2aHiGE 15 S M A 5.5%; 35: Trofuigt ’
At EHH & 15:IRR 6.8%0ll 0|2 Foi > 2%: 0j2}xt2|o] 10% > 35: FhoiZH OHZE 20T 20T 2T 23EY 4L 25AT 25 A%
* oSS 57| I5t XLERM ARIQL CHE 4 USLICH
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2|ul ZHAIA 521 MIcH

M A2 3 2] of] 9IX[$H 521MICH 22|
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Lt

O, XtARZLX1= DHQIZH CHH| 329444 31

Alternative Asset

THuHI2E| S 2] AXH B2 FHAIM

xparcy

(XX~}
TL'

F Bflo|Ef £3: O X|AKEAH

AUM Value? LTV Interest
1,942 323% 58.4% @ 4.2%
(25.129% 7|% (OHQU7 chH) (25.1290% 7|= (RRAEEQIZ
XA 7o) XHAHE 71O AbA ) XAt X}QI L /T 7FoH) JtxEa 2a)
Rpat 7k F0| (erei: ot
1,942918] ) *AF 1,134242
=2 4.20%
27| 2027/1
1,468212! 1,134%191
) A3 1,134%421
b B =1 4.20%
at7|mtx| 1.9
LTV 58.4%
OHU7t 214 2204 23T 24 Y 25T 2514

ARHX] YA 7
SalmEs. 13,552.10.m' / 4,099.51%
HAE/MHA R B6~10F(RI|AE! 4~10F) / 521MICH
=37 2021.04
EXA|IH 2021.11.30
e 84.87%
SrHYE A 5.4%
Xt #Hl-& ofztxtel2] 100%
*OlSE £7| /gt XtR2M AH|2 CHS 4 QIALICH
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P> XIAL3: L8 SCTs
Affordable Housing 5,881MICH

FSpring Creek Towers,= Brooklyn,NY.U.S 2%l 5,881M|cH 22| Affordable Housing Xt4FQIL|CE.

0|2 & X|Qlof| 2 Lk ol 2 2 75 4 Ol X[ALO 2 IfQ =2 2of okx M S QX511

Traditional Asset

0|2 78 F A%l Affordable Housing (Multifamily) * P 7| EY: 2614 3YY; BO|E| £X: O|X|AXIALR &
AUM Value? LTV Interest Hedge Ratio
3z 3,794 36.9% 40.9% o 3.4% 100%
(25.12¢94% 7|& (OHRA7E CHE] (25.12¢94% 7|& (Rt4t ZpQIZ (BH8lIx] 212 $30M
XEAHT 7toH) KEAHT{7[OH AbAE) XEAE X}QI/Ti7oH) ZtEmHa 2e) ot7] '28.49)

XAk @7kl F0| (zro1: M)

Xtatd Spring Creek Towers $2,539M 1) U $568M
AT Brookly,NY,U.S a8 2.92%
Leseastens o) 2028/06
HHH 56,986,20sf / 2F 173+ ) Faz $470M
AZ /M2 4671 =/ 5,881MICH $1,855M 22| 3.95%
;;iwl N 197514 (2018 ;émlal =) $1038M jid 2028/06
re) = [ =0 3 RU2 $1,038M
EXA|IH 2022.06.30 gyzaz 3.39%
X2 2.97% 27| 7Hx| 2.414
ERHGHE o 5.1% LTV 40.9%
ol i3 ohZtxtelel 100% oiRih 22d% 23AY 4R 25 254
* OSHE £ 7] I3t AR A AIRIOHCHE 4 QALICE
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P XtAt 4: UIUC Hlini
Student Housing 725 beds

Flllini Tower ;= Champaign,IL.U.S £XH 725 Beds(207 Units) 1+ 22| PBSH(Purpose-built Student Housing) XF4HQIL|Ct.

g XI5t QYALICL

Alternative Asset

o2 U2|-o|F AXH UIUC Clist Student Housing * Xhg 7|12 261 3YL EOIE] S: O|X| AXMHR &
AUM Value? LTV Interest Hedge Ratio
50% 50
1,621 4 0% 63.2% ot 3.6% paiegl
(25.1294% 7|1 (BHI7 EfH] (25.129% 7|1 F (Rt zEQIZ U2 $208M 23 $22.8M
XpAHTiZFoH) KEAHZIZtol AtA R XEAL XFQIZ /T 7LOH) JtEm3 2a)) %ﬁ %ﬂi—ﬁ};“%ﬂ

HEM T

Xyt It 0| (toi: sm)

XtAtg Illini Tower BT $113M D 23% ?ggg"
AKX Champaign,IL,U.S. ot 202'7/02
o104 xy 227,223sf | ©F 6,386

HE/MHFE 207 Units / 725 Beds $71.4M

ZZA| 1967'4 (201844 2| BBl 2t2) &) Atz $71.4M
EXHAIH 2022.06.30 mFaal 3.60%
&2 99.98% QEI|IER| 131
ERHGHE o1 6.4% LTV 63.2%
At EHH S oiztxtelel 100% ol 2EY 23EY uEL 25EY 256
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P» Chauncey Square: XtAHQIX|
Location Analysis — £|119| FHT{A.ZEC

=
A

[o

Location Overview
2o 22| AE FTH2] 99

0.13 mile
FHI A TJLK|
EH 3~582

<10min

zQ 2ry7ie
EHI 72|

#1
ZATHXFAL CHH]

ECt72)

Purdue Univ.= &t S SHHA Z Engineering TS H2/d0| 7| 5AL MEHO| SHAl B4
FChauncey Square = Engineering 22{AE 227 UX|2 Al £2 (JLHAY) E40l g2l

H d
ZRYRHAL O] ZITh SA 2 - el QYA U o

U QUCHE Yol 29| 7|eh
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p» Chauncey Square:

Asset Overview — ZHAI Ol 2823

N ofl
I-

Unit Mix
Total Units: 158 / Total Beds: 386

‘ Unit Mix Beds Baths Unlts B

1Bd/1Ba

1Bd/15Ba 1 1.5 8 8

2Bd/1Ba 2 1 5 10

2Bd/2Ba 2 2 43 86

3Bd/2Ba 3 2 32 96

3Bd/3Ba 3 3 19 57

> g 4Bd/2Ba 4 2 17 68

l[ 4Bd/4Ba 4 4 9 36

A -

158 386 CHEE Aun AE{C| 212X #3200l 2
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P» Chauncey Square: EXHMIE]
PBSH Market — X% /% MIF

PBSH MIE{= 2001130 245 Sx A4 7(0] OISO M, 5t Q12 KX| &7} of2{g

=

QIALICH ChAH= PBSH A|xte] 2EXM ZIHZ0| XH7| X0 2 HiCH MXF o{2ig &

Why PBSH (Purpose-built Student Housing)? PBSH Market Analysis
CHEk R EHY-S CHAFO 2 3t F.8 SHY 7| &AL (Source: Yardi Matrix, Berkadia)
x| G of=ig Supply (New Beds) N O Rent ($/Bed)

e HX:3
v NREZ EE @ oz
Z

v A9 orag}: CHstm - +6.9% +5.7%
.8%
94% 88% 94% 94% 95% 94% 95% 96% om 5 +1.8% +2.29% b

R $916 $912
> PEM QMAlg uigro 2 FE 4% THsA0l £ A M 0—o—0—0—0—0—0—0 sis0  s765 12 ssm S5

231 tiH| 32
of 40% Z4 Y

. 27,000
Shift to PBSH
O01.  ausisar=sstyazdzges []
TIZFPBSH A2 22| 3t 71435t 2019 2020 2021 2022 2023 2024 2025 2026(E) 2019 2020 2021 2022 2023 2024 2025
Fly-to-Ouality Trend Price Trend - Price by Distance R SR e
= = = PBSH Bed®t 2 HHEHZEE
02. Ho A Y- 22| 4O FARME HE ($2.5m 014 38 A A Y EEE212 715) T S 110K |
- Multifamily CiH| PBSH 3HY M3 & SiCH $77.634 I <0.5mile i
]

$59,301 0.5 to 1.0 mile

|
Flagship-Driven Market
- — - ——
03 . 5 Flagship Ciist $412| SHY 4 X|& =T} 1.0 to 2.0 mile
I

5 Flagship Chst 522 PBSH A% &Hdst

>2.0 mile
4 15 16 17 18 19 20 21 22 23 ‘24
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P» Chauncey Square: M'87|&

Target Criteria — st U Xt

SHMA T ZJF5 710 2 Of|AME| = T2l ZajCyst

Y QIX|o} HAEE| 2AHAX|EE FZ5H= Purdue CH

Target Criteria Best-fit Asset
Top University - Strong Location M AMFEXE XEAE
Flagship Ranking
& AETET o CIental  Flagship University IGIS Residence REIT
2 F(State)E t&ESH:= 0l= W 2473 89l v ZHx(State)E CHESH= Z3tCHstR _
2 aCHSH o = = oS PBSH =xt71x mstxpar M
S 3tCH sl 10043 oy
(Midwest/Southeast 2|F) (Top-Tier Ci3t Q12 Xp4k) . i i i N
Prestige TJJ’—M :::I'Ckp"';’er:;) CriteriaFit  * Core PBSH at Purdue
anking To| 0 —to- . .
. e 1007% WElletm Fampus Purdue University PBSH
v" Full-time Enrollment 10,000+ « Pre-leasing 90%+ FChauncey Square, (386beds)
v Acceptance Rate 70% ©|3
Location Yr. Built v Athletics ZMl (AZX £2 Eajo|t]) rch s Criteria Fit (ASSEEEANRETETIR
v International Students 5%+ (2| £2 7|4I) auncey Square, Criteria Fit (AsistatedinprionIR)
A A g ZZ [ 2|to| M A3t Target Criteria TChauncey Square,
1 Mile o|L{ 20'.—j o|Ly I Walk-to-Campus Flagship Midwest/Southeast West Lafayette, IN.US
(ZEHT 7b5 IR XH4h (20054 0| % =2 XpAH v 1Mile O|Lf AHA EHH OM Ranking Top 100 Purdue Univ. (Top 46)
v AT HAYRH/MZLE MZ S5 Xt Enrollment 10,000+ 59,906 (202541 71F)
University
Acceptance 70% O[5t 43% (202544 71%)
Growth Acceptance Yr.Built i Renovation-ready) Intl. Students 5%+ 16% (20254 71%)
v EZ[EIkHIo AH20E L FHY . . .
Location Campus < 1~2 miles 0.13 mile (5 min by walk)
Enroliment Growth Acceptance Rate ietorical © 005 Yr. Built <20 yrs (2005~) Ph1(2007) / Ph2(2012)
= . istorical Occupancy o+
2.5% O A+ 70% o|5t — Pre-leased 90% + 929(AY'25-'26) / 98%(AY'26-27)
o 5 v 27153 B3 AL 90% oIy Operation
(A™F =718) (RI9I%L A E) _ P
v PBSH 2% E2i3|AE HQ M2 |o|E{ QM PBSH-Focused TREV / B.Home

Ho| ZE|3H 202613 ARHY| K-R oz
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) i ZH X|EA

|E|: =120

uZ

7HStay)R CiE2 2 HE ¢$|E, SO0|E2| ERIIIX| & 671%|

A3} 2|X}, & 3t A W Wi-Fi § 712 HeA|

<Stay Rooms> % 904!
Stay 7#Q127t - What's Included LMt FAS E7|7| 2 671X EfQe] 7HQIZ 7t
Furniture A, AL, RO, 2%, +EH% 6 Types .
Facility LHLPEEY | O|L|LH%E D WIF]
rooms
Accessory OHEZ|A FHE = 90
View ZA /bt
ZHA EFQ) AL A ZHAIH Stay Double (407H) Stay Twin (297H) Stay Double Deluxe (47H)
Stay Double 36 22.8m 6.9py l:é‘-’g'ﬁr/jd”jrﬁ g;-’-'E*E'E{ RRCE L ‘E:é"-g'ﬁr/jd“ji
Stay Double (%ol91) 4 22.1m 6.7py T Te= ST Te= T Te=
Stay Twin 29 23.1m 7.0py B
Stay Double Deluxe 4 29.9m' 9.0py
Stay Twin Deluxe 10 26.7m' 8.1py
Stay Loft Suite 2 45.4m 13.7py
Stay Dormitory 3 26.4m' 8.0py
Stay Dormitory (Room) 2 26.4m 8.0py
3 907  2,188m  663py :
Stay Twin Deluxe (107H) Stay Loft Suite (27) Stay Dormitory (57H)
2~3%4Al [ 3, £ A Z HE 29141 (ZICH4Q)) [ HHIE 4914l /H3 HIE
s S A TV, SIO|ERE, SHJA, A} CHE S, 7Hel 2
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Py W2 RZFAIE]: QR

Asset Overview — {32t X|

<Wide Focus Zone>

Shdrst g|e|t wR = B2 e H7ES 2|5t _g_y|.

A |

/Y

Work Lounge Pass

‘YRR WA THE oIgH 23

gcijojai A
ne-day Pass 20,0004
(2 9A ~ 25 94| 0|8)

SHEHIOH = Focus Block | Stand Block s
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= BIIXIE: 24A12 2%, RE B It

Open Block Comfort Block Lab 20 Boot
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Asset Overview — 28227t =2 1aH

ZH(Amenity)£ &| 3 HiCEoL HO|
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=
[
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<Amenities>
JHQIELE] EIMX| BE 0| Q7S QI3

Rooftop Terrace (RF)

Lobby (1F) Canteen (7F)
oy 2 HQL 0|, HFEH ALHQ = 7| 7L} ZHEkSE Eh5 HiCH 7|8 Hi2te o
£ 93t 2H| 22|7} 7h53t ol 27t FAISHS 2 E|2tA

Check-In Lounge (7F)
o7gel A, ® Al 2t |
FIQAIR MIT |30l

Mangrove Store (7F)
a2 HOLHEE 7|4
ZiH|L|QIA AEOf

Laundry (2F)
MIEL719F ZAZ 7|7} 25151
B2l MEFA
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MGRV 2% x4t
M3 671 %17 2t 1,250% 48 Qlmat Hg

“244 91 Financial Times 415 2026 OFA|OEfZISF 145t 721 - Live: 37| x84 22|
LEArBE 21 19] / OFE 48] (CAGR 69%)

= Stay: 7| %7| > SHE/MA
e 8 . Work & Stay: |El/2A
. LY
Bt (%) MGRV (xIg0l) y:4 °
HRAE 201814 92
ZQ HaEie i 2H (Mangrove) - Xhik FER 28758
A EE A2(ey, AEO], IHAE|O|, YUCHZEH JH 9 20 2ol ChMICHEE] AIS 240
<THR > (2rel: 242 HE EARNERMAE 2773
L7 SX} X5} - 019{0/0I2 % 2|2 miiE mEAHUUME mIUI 5
2024 S} FZF : 9/2{0[9/E 19.6% 7/= Al PYSE 2| B 4115
B L=l =] oS El (=[N =}
255 Stay SHE ISR B2y 3008
250 Work & Stay 14 LHIAIA 2|2 344
50 123 137 1 7 . |Work &Stay ME  [REWelRway  204%
2 37 46 I 50 wyazs sz 37 1,250%
- |
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