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Nymbus REIT Fund

Statements of Financial Position (Unaudited)
(in Canadian dollars)
As at June 30, 2026, and December 31, 2025

June 30, 2026

December 31, 2025

$ $
Assets
Current assets
Investments long positions (note 5) 29,542,965 28,531,206
Cash 1,591,136 1,033,172
Receivable for units issued 31,731 4,338
Dividend receivable 115,067 142,560
31,280,899 29,711,276
Liabilities
Current liabilities
Payable for units redeemed 24,620 191,257
Accrued management fees (note 10) 21,703 21,524
Accrued expenses (note 10) 17,223 16,870
Distributions payable 85,721
Other payable 14,382 14,382
77,928 329,754
Net assets attributable to holders of redeemable units 31,202,971 29,381,522
The accompanying notes are an integral part of these financial statements. Page 1



Nymbus REIT Fund

Statements of Financial Position (Unaudited)...Continued

(in Canadian dollars)

As at June 30, 2026, and December 31, 2025

June 30, 2026

December 31, 2025

Number of units
issued and
outstanding

(note 6)
Class B 1,995,718
Class F 418,292
Class G 24,118
Class | 67,992

Net assets
attributable to
holders of
redeemable units

$
(note 10)

24,619,756
5,280,414
311,050
991,751

Number of units
issued and
outstanding

(note 6)

2,021,645

466,367

35,778
67,992

2026

Net assets attributable to holders of redeemable units, per class, per unit

Class B
Class F
Class G

Class |

12.34
12.62
12.90
14.59

Net assets
attributable to
holders of
redeemable units

$
(note 10)

22,694,010
5,367,610
420,691
899,211

2025

11.23
11.51
11.76
13.23

The accompanying notes are an integral part of these financial statements.
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Nymbus REIT Fund

Statements of Comprehensive Income (Loss) (Unaudited)

(in Canadian dollars)

For the periods ended June3o, 2026 & 2025

Income
Dividend income
Interest income for distribution purposes
Foreign exchange gain (loss) on cash
Foreign exchange gain (loss) on foreign currency related transactions
Other changes in fair value of investments and derivatives
Net realized gain (loss) on investments

Net change in unrealized gain (loss) on investments

Total income (loss)

Expenses

Management fees (note 10)
Administrative fees (note 10)
Transaction costs (note 7)
Foreign withholding taxes
Other expenses

Total expenses

Increase in net assets attributable to holders
of redeemable units

Increase in net assets attributable to holders
of redeemable units

Class B

Class F

Class G

Class |

Increase in net assets attributable to holders
of redeemable units — per unit

Class B

Class F

Class G

Class |

The accompanying notes are an integral part of these financial statements.

2026 2025
$ $

504,803 1,439,098
14,249 11,041
7,593 (28,133)
1,432 4,467
1,371,602 (164,484)
1,145,291 1,044,139
3,044,970 2,306,128
119,607 132,630
94,487 102,205
13,549 10,488
5,329 24,119
930 958
233,902 270,400
2,811,068 2,035,728
2,193,713 1,496,205
493,930 353,910
30,885 120,475
92,540 65,138
1.10 0.72

1.10 0.73

1.11 0.71

1.36 0.93
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Nymbus REIT Fund

Statements of Changes in Net Assets Attributable to Holders of
Redeemable Units (Unaudited)

(in Canadian dollars)

For the periods ended June 30, 2026 & 2025

Net assets attributable to holders of redeemable units —
Beginning of period

Increase (decrease) in net assets attributable to holders of
redeemable units

Redeemable unit transactions
Proceeds from redeemable units issued
Redemption of redeemable units

Net increase (decrease) from redeemable
unit transactions

Distributions to holders of redeemable units from net
investment income

Net increase (decrease) in net assets attributable to holders
of redeemable units

Net assets attributable to holders of redeemable units —
End of period

Net assets attributable to holders of redeemable units —
Beginning of period

Increase (decrease) in net assets attributable to holders of
redeemable units

Redeemable unit transactions
Proceeds from redeemable units issued
Redemption of redeemable units

Net increase (decrease) from redeemable
unit transactions

Distributions to holders of redeemable units from net
investment income

Net increase (decrease) in net assets attributable to holders
of redeemable units

Net assets attributable to holders of redeemable units —
End of period

2026

Class B Class F Class G Class | Total

$ $ $ $ $
22,694,010 5,367,610 420,691 899,211 29,381,522
2,193,713 493,930 30,885 92,540 2,811,068
2,807,886 44,199 - - 2,852,085
(3,075,853) (625,325) (140,526) - (3,841,704)
(267,967) (581,126) (140,526) - (989,619)
1,925,746 (87,196) (109,641) 92,540 1,821,449
24,619,756 5,280,414 311,050 991,751 31,202,971
2025

Class B Class F Class G Class | Total

$ $ $ $ $
24,356,406 5,841,585 1,996,655 959,766 33,154,412
1,496,205 353,910 120,475 65,138 2,035,728
1,981,821 278,556 5,000 - 2,265,377
(3,490,114) (530,049) (112,581) (19,046) (4,151,790)
(1,508,293) (251,493) (107,581) (19,046) (1,886,413)
(12,088) 102,417 12,894 46,092 149,315
24,344,318 5,944,002 2,009,549 1,005,858 33,303,727

The accompanying notes are an integral part of these financial statements.
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Nymbus REIT Fund

Statements of Cash Flows (Unaudited)

(in Canadian dollars)

For the periods ended June 30, 2026 & 2025

Cash provided by (used in)

Operating activities

Increase (decrease) in net assets attributable to holders
of redeemable units

Adjustments for

Foreign exchange gain (loss) on cash

Net realized (gain) loss on investments

Net change in unrealized (gain) loss on investments
Dividend receivable

Accrued expenses

Accrued management fees

Purchase of investments

Proceeds from sale of investments

Net cash from (used in) operating activities

Financing activities

Proceeds from redeemable shares issued

Amounts paid for redemption of redeemable units

Distributions paid to holders of redeemable units net of reinvestments

Net cash from (used in) financing activities

Increase (decrease) in cash and cash equivalents
Cash — Beginning of year
Foreign exchange gain (loss) on cash

Cash - End of year

Included in cash flows from operating activities

Dividends received, net of withholding taxes

Interest received

The accompanying notes are an integral part of these financial statements.

2026 2025
$ $
2,811,068 2,035,728
(7,593) 28,133
(1,371,602) 164,484
(1,145,291) (1,044,139)
27,493 9,208
353 (830)
179 (1,066)
(18,794,325) (9,578,103)
20,299,459 11,535,274
1,819,741 3,148,689.0
2,824,692 2,265,375
(4,008,341) (4,151,790)
(85,721) (5,184)
(1,269,370) -1,891,599
550,371 1,257,090
1,033,172 667,300
7,593 (28,133)
1,591,136 1,896,257
526,967 1,424,187
14,249 11,041
Page 5



Nymbus REIT Fund

Schedule of Investment Portfolio (Unaudited)

(in Canadian dollars)

As at June3o, 2026

Shares/Units Security

23,765
9,650
60,067
122,266
219,822
172,874
91
7,610
223,970
788,997
64,192
409,954
264,483
30,456
249,500

9,036
72,223
86,089

Canadian equities
Financials
Boardwalk REIT
Brookfield Corp., Class 'A’

BSR REIT

Canadian Apartment Properties REIT
Choice Properties REIT

Dream Industrial REIT

First Capital REIT

Granite REIT
H&R REIT
Inovalis REIT

Killam Apartment REIT
Plaza Retail REIT

PRO REIT
RioCan REIT

StorageVault Canada Inc.

Health Care
Extendicare Inc.

Nexus Industrial REIT
Sienna Senior Living Inc.

Total Canadian equities

3,544
1,228
91,072
10,773

U.S. equities
Financials

Camden Property Trust
Essex Property Trust Inc.
GO Residential REIT
Kite Realty Group Trust

Total U.S. equities

Total long positions
Transactions costs
Total investment portfolio
Cash and cash equivalents
Other assets less liabilities

Net assets attributable to holders of redeemable units

at fair value

The accompanying notes are an integral part of these financial statements.

%

85.93
77.01

8.93

8.75
8.75

94.68

100.00

Average cost Fair Value
$ $
1,649,731 1,538,784
576,810 583,097
982,362 1,001,336
4,714,548 4,264,638
3,290,000 3,591,891
2,152,146 2,418,507
1,494 2,106
579,759 729,038
2,569,629 2,459,191
882,306 607,528
1,107,706 1,190,762
1,571,816 1,922,684
1,571,663 1,864,605
543,189 691,047
1,114,991 1,162,670
23,308,150 24,027,884
275,941 316,893
548,765 584,284
1,710,325 1,884,488
2,535,031 2,785,665
25,843,181 26,813,549
514,706 575,661
419,713 508,015
1,324,397 1,211,975
326,704 433,765
2,585,520 2,729,416
2,585,520 2,729,416
28,428,701 29,542,965
(12,486) -
28,416,215 29,542,965
1,591,136
68,870
31,202,971
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Nymbus REIT Fund
Fair Value of Financial Instruments (Unaudited)
(in Canadian dollars)

For the periods ended June 30, 2026 and December 31, 2025

The following tables illustrate the classification of the Fund'’s financial instruments within the fair value
hierarchy as at June 30, 2026 and December 31, 2025. The fair value measurement is described in note 3
“Material accounting policies”.

June 30, 2026 December 31, 2025
$ $
Level 1 Level 1

Assets
Equities 29,542,965 28,531,206
Total assets 29,542,965 28,531,206
Total Assets and Liabilities 29,542,965 28,531,206

There were no significant transfers between Levels 1 and 2 as a result of changes in the availability of quoted
market prices or observable market inputs during the periods presented. In addition, there were no
investments or transactions classified in Level 2 or Level 3 for the periods ended June 30, 2026 and
December 31, 2025.

The accompanying notes are an integral part of these financial statements. Page 7



Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

1 Establishment of the Fund
The Nymbus REIT Fund (the Fund) fund was established in Canada, on December 31, 2012, under the laws of
the Province of Ontario. The Fund is governed by an Amended and Restated Trust Agreement dated
February 1, 2024. The address of the Fund’ registered office is 1002 Sherbrooke west, Suite 1900, Montréal,
Québec, Canada. Nymbus Capital Inc., a company duly incorporated under the Canada Business Corporations
Act, is the manager (the Manager) of the Fund, and Computershare Trust Company of Canada is the trustee (the

Trustee).

The Manager is responsible for managing the Fund in accordance with the established investment policies
as follows:

Nymbus REIT Fund invests in Canadian issuers in the real estate investment trust sector and publicly traded
real estate companies.

Units of the Fund are offered pursuant to an Offering Memorandum dated June 5, 2026 (the Offering
Documents).

2 Basis of preparation and presentation

(a) The financial statements of the Funds have been prepared in accordance with the International Financial
Reporting Standards (IFRS Accounting Standards).

These financial statements were authorized for issuance by the Manager on August 29th, 2026.
(b) Basis of measurement

The financial statements have been prepared on a historical cost basis except for investments and
derivatives, which are measured at fair value.

(c) Functional and presentation currency

The financial statements of Nymbus REIT Fund are presented in Canadian dollars, which is the Fund’
functional currency.

3 Material accounting policies

The Fund has consistently applied the following accounting policies to all periods presented in these financial
statements, except if mentioned otherwise.

(a) Financial instruments
Financial assets are classified at amortized cost, fair value through profit or loss (FVTPL) or fair value
through other comprehensive income (FVOCI) based on the business model for managing the financial

assets and the contractual cash flow characteristics of these assets. The assessment and decision on the
business model approach used require accounting judgment.
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Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

The Fund’ business models are ones in which financial assets are managed with the objective of realizing
cash flows through the sale of assets. Decisions are made based on the assets’ fair values and assets are
managed to realize these fair values. This business model is aligned with FVTPL classification and
measurement category. The Fund classifies all investments, including derivatives, as FVTPL and they are
measured at fair value.

Trade receivables are held to collect contractual cash flows and are expected to give rise to cash flows
representing solely payments to principal and interest. Thus, the Fund measures trade receivables at
amortized cost.

IFRS requires that an entity recognize a loss allowance for expected credit losses on financial assets, which
are measured at amortized cost or FVOCI, except for investments in equity instruments. Financial assets held
by the Fund that are measured at FVTPL are not subject to the impairment requirements.

With respect to amounts receivable, the Fund consider both historical analysis and forward-looking
information in determining any expected credit loss. As at the financial statement date, all amounts
receivables are due to be settled within the short term. The Fund consider the probability of default to be
close to zero as these instruments have a low risk of default and the counterparties have a strong capacity
to meet their contractual obligation in the near term. Given the limited exposure of the Fund to credit risk,
no loss allowance has been recognized as any such impairment will not have a significant impact on the
financial statements.

Other assets and liabilities are recognized at fair value on the date they originate. Other assets such as cash
and cash equivalents, amounts receivable and margin deposits are classified and subsequently measured at
amortized cost. Other liabilities such as accruals, payable for units redeemed, distributions payable, and
accounts payable are classified and subsequently measured at amortized cost.

Portfolio investment transactions are accounted for on a trade date basis. Realized gains/losses on sale
of investments and unrealized appreciation/depreciation on investments are determined on an average
cost basis.

For financial reporting purposes, investments are valued at their fair value. Investments held that are traded
in an active market through recognized public stock exchanges, over-the-counter markets or through
recognized investment dealers are valued at their last traded market price where the last traded market price
falls within the day’s bid-ask spread. In circumstances where the last traded price is not within that day’s bid-
ask spread, the Manager determines the point within the bid-ask spread that is the most representative of
fair value based on specific facts and circumstances. The fair value of unlisted investment fund is obtained
from the investment manager of the fund. Investments held include equities, exchange traded fund, exchange
traded notes, and unlisted investment fund. The Fund’ policy is to recognize transfers into and out of the fair
value hierarchy levels as of the date of the event or change in circumstances giving rise to the transfer.

IFRS 13, Fair Value Measurement requires a fair value hierarchy for disclosure of the inputs used in the
valuation of each financial asset and liability reported by the Fund. The hierarchy of inputs is as follows:

. quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

Page 9



Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

(b)

(©

d

(e)

«  inputs other than quoted prices included in Level 1 that are based on observable market data for assets
or liabilities, either directly (i.e., as prices) or indirectly (i.e., derived from prices) (Level 2); and

«  inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)
(Level 3).

If inputs of different levels are used to measure an assets or liability’s fair value, the classification within the
hierarchy is based on the lowest level input that is significant to the fair value measurement. The fair value
hierarchy table, in the section Fair Value of Financial Instruments of the respective Fund, presents
information about the Fund’ assets and liabilities measured at fair value within the fair value hierarchy as at
June 30, 2026, and December 31, 2025 at the end of the Fund’ schedule of investments.

Investment income

Interest income is recognized on an accrual basis using the effective interest method. Dividend income and
distributions from exchange traded funds (“ETFs”) are recognized at the ex-dividend date which is the date
that the right to receive payment is established. Investment income derived from investments in unlisted
investment funds are recorded on the declaration date under “Distributions from underlying funds” in the
Statement of Comprehensive Income (Loss). Portfolio transactions are recorded on the trade date. Realized
gains and losses from investment transactions are calculated on an average cost basis. The variation in the
market value of investments less their average cost, as recorded at the beginning of the period and at the
end of the period, is included in the Statement of Comprehensive Income (Loss) as a net unrealized
appreciation (depreciation) on investments.

Foreign currency

Investments and other assets and liabilities denominated in foreign currencies are translated into Canadian
dollars at the exchange rates prevailing on the valuation date. Investment transactions, income and expenses
are translated at the exchange rates prevailing on the respective dates of such transactions.

Cash and cash equivalents

Cash and cash equivalents consist of cash and investments in Government of Canada Treasury bills with
original maturities of less than 9o days. These short-term investments are recorded at amortized cost, which
approximates current market value.

Bank overdrafts

Bank overdrafts are recognized as a financial liability in the Statement of Financial Position. They are initially
measured at fair value, net of transaction costs, and subsequently measured at amortized cost. Bank
overdrafts are utilized to manage a Fund’s short-term cash flow requirements and are repayable on demand.
Interest payable on bank overdrafts is recognized on an accrual basis in the Statement of Financial Position
and the expense is presented in the Statement of Comprehensive Income (Loss).
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Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

®

(g

(h)

@

G

&)

Increase (decrease) in net assets attributable to holders of redeemable units per unit, per class

Increase (decrease) in net assets attributable to holders of redeemable units per unit, per class in the
Statement of Comprehensive Income (Loss) is calculated by dividing the increase (decrease) in net assets
attributable to holders of redeemable units by the weighted average number of units outstanding per class
during the period.

Unitholder transactions

The value at which units are issued or redeemed is determined by dividing the net asset value (NAV) of the
class by the total number of units outstanding of that class on the valuation date. The valuation date is any
day that the Toronto Stock Exchange is open for business.

Amounts received on the issuance of units and amounts paid on the redemption of units are included in the
statement of changes in net assets attributable to holders of redeemable units.

Redeemable units

The Fund classify redeemable units issued as financial liabilities or equity instruments in accordance with
the substance of the contractual terms of the instruments. All units of all classes of the Fund have been
classified as financial liabilities at FVTPL and are measured at the redemption amount.

Net asset value attributable to holders of redeemable units, per class, per unit

A separate NAV is calculated for each class of units of each Fund by taking the class’ proportionate share of the
Fund’ common assets less that class’ proportionate share of the Fund’ common liabilities and deducting from
this amount all liabilities that relate solely to a specific class. The NAV per unit for each class is determined by
dividing the NAV of each class by the number of units of that class outstanding on the valuation date.

Transaction costs

For financial instruments classified as FVTPL, transaction costs, such as brokerage commissions incurred
in the purchase and sale of portfolio securities, and other trade execution costs paid to external third parties,
such as stamp, duty and exchange fees, are recognized as expenses in the Statement of Comprehensive
Income (Loss) based on the trade date.

Due from/to broker

The Fund has a prime brokerage agreement with its broker to carry its accounts as a customer. The broker
has custody of the Fund’ securities and, from time to time, cash balances which may be due from/due to the
broker.

Financial instruments and/or cash positions serve as collateral for any amounts due to broker or as collateral

for any securities sold, not yet purchased or securities purchased on margin. The securities and/or cash
positions also serve as collateral for potential defaults of the Fund.
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Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

)

Futures contracts

Certain Funds may enter into futures contracts to gain broad exposure to stock markets and to hedge foreign
currency fluctuations, with the benefits of low transaction costs and high liquidity, provided their use is
consistent with the investment objectives and strategies of those Funds and as permitted by applicable
securities legislation. Upon entering into a futures contract, those Funds are required to deposit, either in
cash or securities, an amount equal to a certain percentage of the purchase price indicated in the futures
contract. The fair value of a futures contract fluctuates daily, and cash settlements are made daily by those
Funds equal to the unrealized appreciation or depreciation on a mark to market basis.

The unrealized appreciation (depreciation) is recorded and is accounted for as change in unrealized
appreciation (depreciation) in the value of derivatives in the Statement of Comprehensive Income (Loss).
Upon the expiration or closing of the futures contract, realized gains or losses are recognized, and are
recorded as realized gain (loss) on derivatives in the Statement of Comprehensive Income (Loss). Margin
paid or deposited in respect of futures contracts is reflected in the Statement of Financial Position, as margin
payable for derivatives and margin deposited on derivatives. Any change in the variation margin
requirement is settled daily.

(m) Written options

(n)

Obligations that arise from selling options are shown as a reduction in the portfolio. These written options
are listed under “Derivative assets/liabilities” in the Statement of Financial Position. Equities are assessed at
their closing price on the valuation date. Premiums received from selling options that expire without being
exercised are recorded as a realized gain at the maturity date. Gains or losses from written options are noted
as “Net realized gain (loss) on derivatives” in the Statement of Comprehensive Income (Loss) until the
contracts are either exercised or expire. The Fund can be released from this obligation before the option is
exercised by liquidating its position. The difference between the premium received and the amount paid at
the time of closing the transaction is recorded as a realized gain or loss. When the holder of stock options
exercises the right to buy the underlying securities, the Fund must deliver these securities or cash to their
counterparties. The difference between the proceeds from the sale of securities, their premium, and the cost
of these securities is recorded as a realized gain or loss. When the holder of a put option exercises the right to
sell the underlying securities, the Fund must buy these securities at the strike price. The cost of these
securities is the strike price minus the premium received, and therefore net gains or losses are included in
“Net realized gain (loss) on derivatives” in the Statement of Comprehensive Income (Loss).

Purchased options

Options are valued at their closing price. Purchased options are listed under “Derivative assets” or “Derivative
liabilities” in the Statement of Financial Position. If the premiums paid for purchasing options expire without
being exercised, they are recorded as a realized loss at the date of maturity. Any gains or losses from
purchasing options are noted as “Net change in unrealized appreciation (depreciation) on derivatives” in the
Statement of Comprehensive Income (Loss) until the options are either exercised or expire. The difference
between the premium paid and the sale proceeds is recorded as a realized gain or loss. When the Fund
exercises a call option, the cost is added to the underlying securities purchased. Conversely, when a put option
is exercised, it reduces the cost basis of the securities sold. When written options are closed, expired, or
exercised, the premiums received from writing these options reduce the premiums paid on purchased options
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Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

(0)

(»)

@

to determine the net premiums received (paid). This net amount is included in “Net realized gain (loss) on
derivatives” in the Statement of Comprehensive Income (Loss).

Investment entities

The Fund is classified as an investment entity per IFRS 10, Consolidated Financial Statements, because:
« It has obtained capital to provide investors with investment management services.

o Its purpose, communicated to investors, is to invest solely for returns from capital appreciation,
investment income, or both.

« Investments are measured and evaluated on a fair value basis.

Consequently, investments in subsidiaries, associates, and joint ventures are measured at Fair Value Through
Profit or Loss (FVTPL).

Interests in unconsolidated structure entities

Structured entities are designed in such a way that voting rights and similar rights do not play a dominant
role in determining control. Instead, control is exercised through contractual arrangements that direct the
relevant activities. The Manager has determined that the holdings in ETFs and investment fund meet the
definition of structured entities and as a result, such investments are accounted for at FVTPL.

The Fund’ investments in ETFs and investment funds, as applicable, are listed in the schedule of investment
portfolio, representing the maximum exposure of these investments. Any changes in the fair value of these
investments are reflected in the “Net change in unrealized appreciation (depreciation) on investments” in the
Statement of Comprehensive Income (Loss).

Offsetting financial assets/liabilities

Financial assets and liabilities are offset in the Statement of Financial Position only if the Fund possesses:

» alegally enforceable and unconditional right to offset the recognized amounts, and

« anintention to settle on a net basis or to realize the asset and settle the liability simultaneously.
A Fund’s right to offset a financial asset and liability is legally enforceable and unconditional when it meets
the following conditions:

o theright is enforceable in the normal course of business, and

o theright is enforceable in the event of default, insolvency, or bankruptcy.
Over-the-counter derivative financial instruments may also be subject to master netting or similar
agreements. Although these agreements may not meet the criteria for offsetting in the statements of financial

position, they still allow related amounts to be offset under certain circumstances, such as default, insolvency,
or bankruptcy.
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Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

(r) New standards and amendments to existing standards effective 1 January 2026

There are no standards, amendments to standards or interpretations that are effective for annual periods
beginning on 1 January 2026 that have a material effect on the financial statements of the Fund.

New standards, amendments and interpretations effective after 1 January 2025 and that have not been early
adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2026 and have not been early adopted in preparing these financial statements. The
Fund’s assessment of the impact of these new standards and amendments is set out below:

Amendments to the Classification and Measurement of Financial Instruments — Amendments
to IFRS 9 and IFRS 7 (effective for annual periods beginning on or after 1 January 2026)

The IASB issued targeted amendments to IFRS 9 and IFRS 7 to respond to recent questions arising in
practice, and to include new requirements not only for financial institutions but also for corporate entities.
Among other amendments, the IASB clarified the date of recognition and derecognition of some financial
assets and liabilities, with a new exception for some financial liabilities settled through an electronic cash
transfer system.

IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods
beginning on or after January 1, 2027)

The IASB issued the new standard on presentation and disclosure in financial statements, which replaces IAS
1, with a focus on updates to the statement of profit or loss. The key new concepts introduced in IFRS 18
relate to:

o the structure of the statement of profit or loss with defined subtotals;

o the requirement to determine the most useful structured summary for presenting expenses in the
statement of profit or loss;

o required disclosures in a single note within the financial statements for certain profit or loss
performance measures that are reported outside an entity’s financial statements (that is,
management defined performance measures); and enhanced principles on aggregation and
disaggregation which apply to the primary financial statements and notes in general.

The Funds are currently still assessing the effect of the forthcoming standard and amendments.

No other new standards or amendments to standards are expected to have a material effect on the financial
statements of the Fund.

4 Critical accounting estimates and judgments
The preparation of financial statements requires management to use judgment in applying its accounting policies
and to make estimates and assumptions about the future. The following paragraphs highlight the most significant

accounting estimates and judgements the fund has made in preparing the financial statements.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognized
prospectively.

Fair value estimates of non-marketable financial instruments
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Nymbus REIT Fund
Notes to Financial Statements (Unaudited)
June 30, 2026

The Fund may possess financial instruments that are not actively traded in markets, including derivative
instruments. Valuation techniques to derive fair value may be based on equivalent pricing sources or indicative
prices from market makers.

5 Financial instruments and risk management
(a) Risk management

The Fund’ investment activities expose it to a variety of financial risks. The Manager seeks to minimize
potential adverse effects of these risks for the Fund’ performance by employing professional and
experienced portfolio advisors, by monitoring the Fund’ positions and market events daily, by diversifying
their investment portfolio within the constraints of the investment objective, and periodically, by using
derivatives to hedge certain risk exposures. To assist in managing risks, the Manager maintains a
governance structure that oversees the Fund’ investment activities and monitors compliance with the Fund’
stated investment strategy, internal guidelines and securities regulations.

Nymbus REIT Fund’s investment objective is to seek long-term growth as well as to provide income by
investing primarily in Canadian and U.S. securities in the real estate investment trust sector and publicly
traded real estate companies.

No changes affecting the overall level of risk of the Fund were made during the year. The risks of the Fund
remain, as discussed in the Fund’ Offering Documents. Significant risks that are relevant to the Fund are
discussed below.

The investment manager monitors on a daily basis the concentration of risk for equity based on
counterparties and industries for the Nymbus REIT Fund.

As at June 30, 2026 and December 31, 2025, the Nymbus REIT Fund’s investments were concentrated in the
following industries, on a net position basis, as a percentage of net assets attributable to holders of
redeemable units:

June 30, December
2026 31, 2025
% %
Canadian equities
Financials 77.0 88.9
Health care 8.9 24
U.S. Equities
Financials 8.8 58
Total, as a percentage of net assets attributable to holders
of redeemable units 94.7 97.1
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(b) Other market price risk

()

Market price risk is the risk that the value of financial instruments will fluctuate as a result of changes in
market prices (other than those arising from interest rate risk or currency risk), whether caused by factors
specific to an individual investment, its issuer, or all factors affecting all instruments traded in a market or
market segment. All securities present a risk of loss of capital.

The Fund’ strategy for the management of market risk is driven by the Fund’ investment objective.
Depending on each Fund’s risk rating, the Fund will invest in a diversified portfolio of investments with more
or less volatility. The market risk is monitored on a daily basis.

The impact on the Fund’ net assets of a 10% fluctuation in the benchmark index, determine according to the
Fund’ beta as at June 30, 2026 and December 31, 2025, is disclosed in the table below:

Impact on net assets
attributable to holders
of redeemable units
(in thousands of
Canadian dollars) *

June 30, December
2026 31, 2025
Fund Reference index $ $
S&P/TSX Capped REIT
Nymbus REIT Fund (with net dividends reinvested) 1657 2,818

* This estimate is based on the Fund’ historical beta as calculated during the period between July 1, 2025 and June

30, 2027, and during the period between January 1, 2025 and December 31, 2025, with the index for Nymbus REIT
Fund.

In practice, actual results may differ from this sensitivity analysis, and the difference could be material.
Currency risk

Currency risk is the risk that financial instruments, which are denominated in currencies other than the
reporting currency of the Fund, will fluctuate due to changes in exchange rates.

Consequently, the Fund is exposed to the risk that the exchange rate of their currency relative to other foreign
currencies may change in a manner that has an adverse effect on the fair value of the future cash flows of the
Fund. The Fund’s currency risk is managed on a daily basis by the investment manager in accordance with
policies and procedures in place.

The following tables illustrate the effect on net assets attributable to holders of redeemable units if the
respective currency had strengthened or weakened by 5% in relation to all other currencies, with all other
variables held constant. In practice, actual results may differ from this sensitivity analysis, and the difference
could be material. The monetary impact on the increase (decrease) in net assets attributable to holders of
redeemable units from operations of the Fund would be similar.
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Nymbus REIT Fund (in Canadian dollars)

June 30, 2026

Sensitivity
impact

on net assets
attributable to

holders of

redeemable

Non-monetary Monetary Total units

Currency $ $ $ $
usD 4,313,850 111,106 4,424,956 221,248

December 31, 2025

Sensitivity
impact

on net assets
attributable to

holders of
redeemable
Non-monetary Monetary Total units
Currency
usD 2,750,558 482,260 3,232,818 161,641

(d) Interest rate risk

(e)

®

Interest rate risk arises on interest-bearing financial instruments, such as bonds or debentures. Interest rate
risk is the risk that the fair value or future cash flows will fluctuate as a result of changes in market interest
rate. The majority of the Fund’ financial assets and liabilities are equity shares, which are non-interest
bearing. When there are significant cash and cash equivalent balances, the Fund invests in Canada Treasury
bills that have a maturity of less than 9o days. As such, they are not subject to significant amounts of risk due
to fluctuations in prevailing levels of market interest rates.

Credit risk

Credit risk on financial instruments is the risk of a financial loss occurring as a result of the default of a
counterparty on its obligation to the Fund. Credit risk typically arises out of exposure to debt instruments,
such as bonds or derivatives. As at June 30, 2026 and December 31, 2025, the Nymbus REIT Fund had no
significant investments in debt instruments.

Liquidity risk
Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with
financial liabilities. The Fund’ exposure to liquidity risk is equal to the carrying amount of liabilities.

Aside from financial liabilities that arise from their normal investing activities, the Fund has no other
significant financial liabilities.
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The Fund’ most significant potential exposure to financial liabilities is the daily cash redemptions of
redeemable units. All liabilities are payable within one year. The Fund’ liquidity risk is managed on a daily
basis by the investment manager. The policies of the Fund regarding liquid assets are in accordance with
securities regulations. The Fund is subject to restrictions concerning illiquid assets. Per the regulation,
a Fund must not purchase an illiquid asset if, immediately after the purchase, more than 10% of its net asset
value would be made of illiquid assets. A Fund must also not have invested, for a period of 9o days or more,
more than 15% of its net asset value in illiquid assets. The Fund’ investments in listed entities are considered
to be readily realizable because they are traded on major stock exchange markets.

6 Redeemable units

The Fund classifies financial instruments issued as financial liabilities or equity instruments in accordance with
the substance of the contractual terms of the instruments.

The Fund’ authorized capital consists of an unlimited number of redeemable units of each class without par value.
The number of outstanding units of each class is disclosed in the Statement of Financial Position. Units of the
Fund are redeemable at the option of the holder in accordance with the provisions of the Master Trust Agreement
dated February 1, 2024. Classes A and F units, as applicable, are available to all investors. Classes H, I, J and O
units, as applicable, are offered only to certain investors at the discretion of the Manager, including institutional
investors or other eligible investors.

No class takes priority or preference over another, and all classes contribute in proportion to the allocation of the
Fund. All classes are the most subordinate classes of financial instruments issued by the Fund and, on liquidation
of the Fund, they entitle the holders to the residual net assets. They rank pari passu in all respects. However, they
do not have identical features. The redeemable shares provide investors with the right to require redemption for
cash at a value proportionate to the investor’s share in the Fund’ net assets at each daily redemption date and also
in the event of the Fund’ liquidation.

Since the Fund’ redeemable shares do not meet all of the above conditions to be classified as equity, they are
classified as financial liabilities.

Page 18



Nymbus REIT Fund

Notes to Financial Statements (Unaudited)

June 30, 2026

Funds

Class B
Class F
Class G
Class |

Funds

Class B
Class F
Class G
Class |

June 30, 2026

Weighted

average

number of

Beginning End units during
of period Subscriptions Reinvestments Redemptions Net transfer of period the period
2,021,645 239,291 - (265,218) - 1,995,718 2,002,904
466,367 3,777 - (51,852) - 418,292 448,827
35,778 - - (11,660) - 24,118 27,765
67,992 - - - - 67,992 67,992
June 30, 2025

Weighted

average

number of

Beginning End units during
of period Subscriptions Reinvestments Redemptions Net transfer of period the period
2,126,693 169,668 - (300,531) - 1,995,830 2,065,058
498,152 23,302 - (44,589) - 476,865 488,001
171,738 438 - (9,565) - 162,610 167,332
71,083 - - (1,390) - 69,693 70,669
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7  Brokerage commissions

Commissions paid to brokers in connection with portfolio transactions are disclosed in the Fund’ Statement of
Comprehensive Income (Loss). Brokerage business is allocated based on which broker can deliver to the Fund
the best results. Subject to these criteria, the Manager may allocate business to brokers that provide or pay for,
in addition to transaction execution, order execution goods and services and database and software used in
proprietary research. As at June 30, 2026 and 2025, the Manager had commission-sharing or soft dollar
arrangements with certain brokers in which they paid for third-party services.

The following table outlines the transaction costs incurred during the periods by the Fund:

2026 2025
$ $
Commissions paid by the Fund 13,549 10,488

Soft dollar arrangements

During the periods ended June 30, 2026 and 2025, the Fund did not enter into any soft dollar arrangements.
Accordingly, no commissions were paid in exchange for goods or services other than order execution, and no
related disclosure table is required.

8 Distributions

Unitholders are entitled to distributions annually net investment income and net capital gains realized on the
Fund are reinvested in additional units of its own Fund or at the option of the unitholders, paid in cash. The
distribution amounts are determined by the registrar and are allocated to the unitholders of the Fund.

Distributions paid in cash will be made in the Fund’ reporting currency. Unless the unitholder provides written
instructions to the registrar to receive distributions in cash, the amount of the distribution will automatically be
reinvested in additional units of its own Fund. At the valuation date, each unitholder of a Fund is entitled to
receive an amount equal to the Fund’ net income for the year, divided by the number of units outstanding, and
multiplied by the number of units held by the unitholder at fiscal year-end.

9 Income tax
The Nymbus REIT Fund is a mutual fund trust under the Income Tax Act (Canada) (the Tax Act). According to
the trust agreement, it is mandatory to distribute all of its income and sufficient net realized capital gains. As a
result, the Fund will not be subject to income taxes and, therefore, no provision for income taxes has been

recorded in the financial statements.

Mutual fund trusts may be subject to withholding taxes on foreign income.
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Tax loss carry-forwards

As at December 31, 2025, The Nymbus REIT Fund has total realized capital losses of $ 5,465,075 available to
be carried forward and applied against future capital gains. These capital losses have no expiry date. The Fund
has no non-capital losses available for carry-forward.

10 Related party transactions

(a)

(b)

Management fees

In consideration for management services and investment advice provided to the Fund, the Manager is
entitled to a management fee.

Management fees are calculated based on the individual class’ net asset value. They are accrued a daily basis
and payable monthly. The management fee rates, per class, are the following:

Annual rate (%)

REIT’s Fund
Class A units 1.50*
Class B units 0.65
Class F units 1.00
Class G units 1.00
Class | units Negotiable
Class J units 1.0

e Before May 14th, 2026, the rate was 2%

No management fee is charged to Classes I units. Instead, a negotiated fee is paid by these unitholders to the
Manager directly.

Refer to the Statement of Comprehensive Income (Loss) of the Fund for the management fee expenses as at
June 30, 2026 and 2025 and to the Statement of Financial Position of the Fund for the management fee
payable balance as at June 30, 2026 and December 31, 2025.

Performance fees

As described in the Offering Memorandum dated June 5th , 2026, the Manager receives a performance-based
fee for the Nymbus REIT Fund. The Manager will charge a performance fee of 15% of the return of the class
of units (for all classes except class I) of the Fund in excess of its 8% hurdle rate. The performance fee is
payable only if the NAV per unit for a Class of units of the Fund has exceeded the high watermark which is
equal to the NAV per unit for that Class of units on the previous payment date.

For performance fee calculation purposes, the benchmark of the Fund is as follows:

Fund Index

Return above 8% for all
Nymbus REIT Fund Classes except Class |

Performance fees incurred by the Fund in 2026 and 2025 are presented in the Statement of Comprehensive
Income (Loss).
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(c)

(d)

Administrative fees

As of June 30, 2026 and 2025, administrative fees are accrued daily, paid monthly, and calculated according
to a fixed percentage of the NAV of the Fund.

For the period from January 1, 2026, to June 30, 2026 , administrative fees represented 0.55% of the Fund’s
net asset value, and 0.55% from January 1, 2025, to December 31, 2025.

The fees and expenses assumed by Nymbus Capital Inc. in exchange for the administrative fees include
valuation and recordkeeping expenses and those related to the services of the transfer agent, including
processing purchases and sales of the securities of the Fund and calculation of the price of the securities; legal
fees and auditors’ fees; administrative fees and services of trustees; custodial fees; costs related to preparation
and distribution of financial reports, and other communications with investors that Nymbus Capital Inc. is
obliged to prepare to comply with applicable laws; and the other fees and expenses that are not otherwise
included in the management fees.

Other

In the normal course of business, transactions between the Fund and officers of the Manager take place. As at
June 30, 2026 and December 31, 2025, the total percentages of net assets attributable to holders of redeemable
units owned as a result of units held by key management personnel of the Manager of the Fund are as follows:

December 31,

June 30, 2026 2025
% %
Nymbus REIT Fund 0.32 0.31

11 Responsibility of the Trustee

The Fund must indemnify and save harmless the Trustee, its affiliates or any director, officer, employee or agent
of the Trustee from and against:

(a)

(b)

@]

all claims whatsoever (including legal fees, other costs, charges and expenses in connection therewith)
brought, commenced or prosecuted against it for or in respect of any act, deed, matter or thing whatsoever
made, done, acquiesced in or omitted in or about or in relation to the execution of the Trustee’s and Manager’s
duties;

all other costs, charges and expenses which sustain or incur in or about or in relation to the affairs of the Fund
and the execution of the Trustee’s and Manager’s duties; and

any personal liabilities of the Trustee incurred in connection with the failure of the Fund, or the Manager, on
behalf of the Fund, to report, remit or withhold taxes, as required by the Tax Act or otherwise failing to comply
with the Tax Act, so long as the Trustee has relied in good faith on the Manager in the performance of its
duties hereunder and such personal liabilities have not been caused by the Trustee’s bad faith, willful
misconduct, gross negligence, reckless disregard of its duties or the breach by the Trustee of its standard
of care.
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This indemnification shall survive the resignation or removal of the Trustee or Manager, and the termination
of the Master Trust Agreement dated February 1, 2024, solely to the extent that such liabilities have been
incurred in connection with taxation years occurring during the term of the Master Trust Agreement.

12 Filing of financial statements

The Fund is relying on the exemption pursuant to Section 2.11 of National Instrument 81-106 not to file its
financial statements with the Ontario Securities Commission.
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