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Investment Overview

Alignvest Student Housing REIT (“ASH REIT”) is Canada’s largest owner/operator of purpose-built
student accommodations (“PBSA”). ASH REIT’s current portfolio consists of eight properties with 3,400
beds valued at approximately $430 million.

ASH REIT has demonstrated resiliency and stability through the COVID-19 pandemic:
» Privately-managed portfolio maintained 90%+ occupancy and monthly rent collections of 98%
v' Student housing has demonstrated itself as a pandemic-resistant asset class
+ Tax-efficient distribution of 5.4% and stable fair market value at $112 per unit(")
v’ Attractive annualized return of 11.4% to unitholders(")
* Low correlation with equities and substantially higher returns vs. fixed income
v Ideal for the alternatives sleeve of a sophisticated investment portfolio
* In arising interest-rate environment, will provide a natural hedge against inflation vs. other real estate
v' Natural turnover of student leases allows more frequent resetting of rents to market rates

Investment Opportunity

ASH REIT is seeking to raise $75M to complete two strategic acquisitions (three properties in total with
an aggregate purchase price of ~$220M) at compelling valuations to solidify itself as the leading provider
of off-campus, institutional-grade, PBSA. Pro forma the acquisition of these properties, the REIT will own

and operate ~4,700 beds valued at ~$650M.

WATERLOO, ONTARIO:

+ 315 King Street North (Preston House) and 328 Regina Street North (Bridgeport House) — expected scale
efficiencies as ASH REIT already owns three properties in Waterloo

+ 795 high-quality beds serving students from both Wilfrid Laurier University and the University of Waterloo

» Fully-furnished with private ensuite bathrooms in every bedroom

+ High quality amenities including on-site laundry facilities, furnished lounges, study areas, games rooms, etc.

+ Attractive valuation vs. local multi-family cap rates

+ Closing date — March 15, 2021

OTTAWA, ONTARIO:

» Core asset in Ottawa, Ontario (identity confidential) — expected scale efficiencies as ASH REIT already owns two
properties in Ottawa

» 500+ high-quality beds, located close to major university

* High quality amenities including movie lounge, café, basketball court, games room, music studio, study and breakout
rooms, etc.

» Attractive valuation vs. local multi-family cap rates

» Downside risk protection with vendor rent guarantees

» Closing date — Target late Q2 2021

(1) Returns for Class F units are calculated based on participation in the distribution reinvestment plan (DRIP). Returns and fair market value shown as of February 28,
2021.

IMPORTANT INFORMATION: This communication is for information purposes only and is not, and under no circumstances, is to be construed as an
invitation to make an investment in ASH REIT.

PAST PERFORMANCE MAY NOT BE REPEATED. Investing in ASH REIT Units can involve significant risks and the value of an investment may go down as well as up.
There is no guarantee of performance. An investment in ASH REIT is not intended as a complete investment program and should only be made after consultation with
independent investment and tax advisors. Only investors who do not require immediate liquidity of their investment should consider a potential purchase of Units.
Although ASH REIT intends to make regular distributions of its available cash to Unitholders, such distributions may be reduced or suspended. The actual amount
distributed will depend on numerous factors, including ASH REIT’s financial performance, debt covenants and obligations, interest rates, working capital requirements and
future capital requirements. The risks involved in this type of investment may be greater than those normally associated with other types of investments. Please refer to
the ASH REIT Offering Memorandum (www.alignveststudenthousing.com) for a further discussion of the risks of investing in ASH REIT.
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