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Introduction

Forum Make Space Storage Fund (the “Trust®) is an open-ended mutual fund trust established under the
laws of the Province of Ontario pursuant to a trust agreement dated January 1, 2024 (the “Trust
Agreement”).

Forum Make Space Storage LP (“MSS LP” or the “Partnership”) is a limited partnership formed on May 16,
2019 pursuant to the Limited Partnerships Act (Ontario). The Partnership operated as the Make Space
Capital Partners | LP until January 1, 2024 when it was rebranded as MSS LP.

The Trust and the Partnership are collectively referred to as “MSSF” or the “Fund”.

Forum Asset Management Inc. (“Forum” or the “Manager”), an Ontario Corporation, is retained by each of
the Trust and the Partnership to act as the manager of the Trust and the Partnership and to manage the
affairs of the Trust and the Partnership pursuant to a management agreement (“Management Agreement”).
The Manager has delegated certain of its managerial responsibilities to FMS Manager LP (“FMS
Manager”), an Ontario Limited Partnership, which is jointly owned by Make Space and an affiliate of Forum.

The Fund is focused on acquiring, through the Partnership and its underlying holding entities, self-storage
facilities located primarily in Canada, with the goal of generating increasing cash flows and capital
appreciation from their successful operation.

Self-storage facilities may include traditional self-storage, onsite container rentals, portable container rental
operations, parking, and/or other ancillary revenue sources.

In the event of any discrepancy between the terms described in this summary and the terms of the Trust
Agreement, Limited Partnership Agreement, Management Agreement, or other governing document or
agreement pertaining to the Trust or the Partnership, the formal document or agreement shall prevail.

Legal Note re Forward Looking Information

This report contains forward-looking information intended to provide insight into our strategic planning and future
performance expectations. These statements are based on current assumptions and estimates made by
management but are subject to significant risks and uncertainties. Actual results may differ materially from those
expressed due to various factors, including changes in market conditions, economic trends, and regulatory
developments. Investors are cautioned not to place undue reliance on these forward-looking statements, and we
undertake no obligation to update them except as required by law. This information is not intended as investment
advice or an offer to sell or solicitation of an offer to buy any securities. For additional information, please refer to
MSSF's confidential Offering Memorandum.
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Glossary of Terms

TERM DESCRIPTION

Acquisition Properties Represents all properties acquired py thg Fundin t.he curljent or comparative period
and therefore not reflected at all or in full in preceding period results.
Represents the total value of cash & liquid securities, available credit facilities, and

Available Liquidity investor-subscriptions receivable.

Represents all properties owned by the Fund for the current period and any
Comparative Properties comparative periods. Properties that do not meet this criteria are excluded from the
calculation for comparability.

FFO refers to netincome (computed in accordance with generally accepted

Funds from Operations (FFO) accounting principles), excluding gains (or losses) from sales of depreciable real
estate and extraordinary items, plus depreciation and amortization, plus/minus
amortization of debt-mark-to-market, if any.

Debt to Assets Debt to Assets ratio represents mortgages and other loan indebtedness
outstanding and credit facilities drawn divided by total storage investments.

Total value of assets minus the total value of liabilities. Units of the fund are
purchased and redeemed at the net asset value per unit of applicable series (NAV).
The net asset value of the Trust or the Partnership, as applicable, or of a series or

Net Asset Value (NAV) subseries of units of the Trust or of the Partnership, as applicable, as presented
herein are calculated in accordance with the Trust Agreement and the Limited
Partnership Agreement, respectively.

OPERATINGMETRICS DESCRIPTION

The capitalization rate is calculated by dividing a property’s normalized prospective

Capitalization Rate Property NOI by its current value.

Comparative Properties NOI Equals Property NOI, as defined below, from Comparative Properties.

NOI equals all revenue from the property, minus property operating expenses. NOI
Net Operating Income (NOI) does not include interest, taxes, capital expenditures and other non-recurring or
non-operating expenses.

Reflects the Fund’s estimated NOI margin under the assumption that all storage

Normalized NOI Margin capacity was occupied to a stabilized occupancy level.

Occupancy rate is the ratio of rented or used space to the total rentable or usable

Occupancy Rate space.

Occupied average monthly rent (AMR) represents average rent on a per unit basis,

Occupied Average Monthly Rent (AMR) excluding vacant units

The Fund's confidential offering memorandum dated April 1, 2026 as same may be

Offering Memorandum (OM) amended or supplemented from time to time.

Property net operating income is used to analyze the profitability of income-
Property Net Operating Income (Property generating real estate property. Property NOI equals all revenue from the property,
NOI) minus property operating expenses. Property NOI does not include interest, taxes,
capital expenditures and other non-recurring or non-operating expenses.

The total rentable area of a storage unit, units, or facility, as applicable, and

Square Feet (SF) including containers, and other storage capacity but not vehicle storage

Weighted average interest rate applicable to in place mortgage and portfolio level

Weighted Average Effective Interest Rate debts.
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Letter To Unitholders

We are pleased to provide an update on the Forum
Make Space Storage Fund for the first quarter ended
March 31, 2026.

Operating Results

The Fund delivered stable Q1 2026 performance
despite normal winter seasonality affecting parts of the
portable storage business. Total portfolio revenue
declined 1.9% quarter over quarter, while NOI margin
held steady at 55.3%, reflecting disciplined operations
and effective cost management.

Year over year, the Fund continued to show solid
growth: total portfolio revenue has risen 4.7%, and total
property NOI increased 2.8%, driven by ongoing
strength in self-storage and vehicle storage. Occupied
AMR increased 1.4%, supported by continued rent
optimization.

Regional results were mixed. Alberta and
Saskatchewan led NOI growth through stronger
occupancy and operating leverage. Ontario saw softer
seasonal demand and reduced portable storage
activity, while British Columbia delivered steady results
supported by pricing discipline and occupancy gains.

Capital Projects and Operations

Operational efforts during the quarter centered on
leasing execution, efficiency improvements, and
targeted capital upgrades. Portfolio occupancy
increased from 73.3% to 74.7%, rebounding from Q4’s
seasonal slowdown.

Capital expenditures focused on infrastructure and
revenue-enhancing initiatives, including equipment
investments at Van Island to support delivery
scalability, access control and infrastructure upgrades
in Winnipeg, and additional portable storage inventory
in Calgary to position for future growth.

The Victoria Airport facility continued its lease-up

following 2025 completion, and the Quebec portfolio
posted further occupancy gains during the quarter.

Historical performance is not a guarantee of future results.

Capital Structure and Liquidity

As at March 31, 2026, the Fund’s investment property
value increased to approximately $242.2 million, with
partnership net asset value increasing to $118.2 million.
Loan-to-value remained stable at approximately 52%,
consistent with the Fund's disciplined capital
management approach.

The Fund ended the quarter with approximately $7.1
million of available liquidity, including cash and available
credit capacity. All debt remains fixed-rate, and the
Fund continues to maintain a conservative capital
structure with no near-term refinancing requirements.

Looking Forward

Looking ahead, the Fund’s priorities remain centered
on continued lease-up activity, improving occupancy
trends, and disciplined revenue management across
the portfolio. Management expects operational
momentum to continue into the stronger seasonal
leasing periods later in the year, supported by ongoing
pricing initiatives and targeted  operational
improvements.

We thank you for your continued trust and partnership.

Danny Freedman
CEO & Head of Corporate Development of FMS
Chairman of MSSF

s

Aly Damji
Managing Partner, Forum Asset Management
MSSF Trustee

e

L’
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Fund Highlights

Fund Metrics

Property Metrics

(in millions of dollars, except w here indicated)

For the Quarter Ended
March 31, 2026

Financial Metrics

(in millions of dollars, except w here indicated)

For the Quarter Ended
March 31, 2026

Portfolio Average Occupancy

Locker and Onsite Container Storage Units
Portable Storage Units

Vehicle Storage Units

Gross Leaseable Area (SF)

Occupied Average Monthly Rents

Total Revenues

Total Property NOI

NOI Margin

75%
7,391

2,449

2,567

1,377,282

$167

$5.1

$2.8

55.3%

Based on MSSF's internal unaudited data and figures.

Investment Property Value

Capitalization Rate

Total Number of Properties

Available Liquidity

Partnership Net Asset Value

Debt-to-Assets

$242.2
5.6%
33

$7.1
$118.2
52%
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Portfolio Composition
and Performance
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Portfolio Composition

The Fund is geographically diversified across Canada, with storage operations from British Columbia to Quebec, and in all

provinces in between.

The Fund offers tenants and prospective tenants' various types of storage solutions, including traditional building-based self-

storage units, fixed container storage, portable storage units, vehicle storage, and various ancillary products and services.

Portfolio Overview By Province

Storage Self Storage Portable Vehicle
Property Location Capacity - SF % Units Storage Units Storage Units Total Units
British Columbia 519,857 37.7% 2,625 1,232 203 4,060
Alberta 212,418 15.4% 1,167 230 1,700 3,097
Saskatchewan 169,227 12.3% 956 77 139 1,172
Manitoba 60,980 4.4% 174 133 347 654
Ontario 400,719 29.1% 2,373 777 176 3,326
Quebec* 14,081 1.0% 96 0 2 98
Total 1,377,282 100% 7,391 2,449 2,567 12,407

SF and unit counts represent MSSF’s 10% of the overall Quebec portfolio’s applicable amounts. The Quebec portfolio was acquired during 2024, with
construction completed in 2025, and is in its lease-up phase.
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Property Breakdown

The following is a breakdown of the Fund'’s portfolio of storage investments as at March 31, 2026.

The Fund’s self-storage and vehicle storage units are generally located on properties owned by the Fund. Portable
storage operations are in many cases integrated with self-storage facilities, while in selected instances they are
operated from properties leased from third-party landowners.

Many properties will allow for the ability to expand existing storage capacity as demand warrants doing so, or to offer
differing storage options. The Fund is pursuing several smaller-scale capacity expansion initiatives across its portfolio.
As detailed in the Capital Expenditures section, these projects are strategically designed to enhance revenue
generation, improve overall portfolio performance, and create long-term value for investors.

Portfolio Listing and Key Metrics

Portable Vehicle

Storage Self Storage Storage Storage

Property Name Province Capacity - SF Units Units Units
Prince George (3 locations) British Columbia 163,528 1085 157 24
Fremont British Columbia 43,640 619 (0] 16
Pender Harbour (2 locations) British Columbia 94,778 194 344 43
Van Isle Containers British Columbia 139,465 99 698 o
Victoria Airport Authority British Columbia 21,300 181 (0] (0]
Ladysmith British Columbia 37,426 263 33 120
Fernie British Columbia 19,720 184 (0] (0]
Innisfail (2 locations) Alberta 49,247 394 8 818
Calgary Alberta 51,584 232 57 614
Edmonton Alberta 82,792 324 165 3
Blackfalds Alberta 28,795 217 (0] 265
Regina (2 locations) Saskatchewan 86,700 441 46 2
Prince Albert Saskatchewan 36,030 262 18 44
Estevan (2 locations) Saskatchewan 46,497 253 13 93
Winnipeg Manitoba 60,980 174 133 347
Mobile Storage Rentals Ontario 92,240 170 438 5
Webster Ontario 26,597 295 o 8
Go Minis Ontario 35,424 45 225 0]
Pembroke Ontario 66,375 448 41 12
Canotek Ontario 44,792 405 20 46
Carleton Place (2 locations) Ontario 78,359 561 44 o
Perth Ontario 34,624 282 o 5
Arnprior Ontario 22,308 167 9 (0]
Quebec (3 locations) Quebec 14,081 96 0 2
Total 1,377,282 7,391 2,449 2,567

1. SF and unit counts represent MSSF’s 10% of the overall Quebec portfolio’s applicable amounts. All properties are wholly owned by the Fund, with
the exception of the Quebec portfolio, in which the Fund has a 10% interest.
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Net Operating Income (Q/Q)

In Q1 2026, total portfolio revenue decreased 1.8% quarter-over-quarter from Q4 2025, largely due to typical winter
seasonality affecting portable storage and ancillary revenues. Even with this modest dip, NOI margin remained steady,
increasing slightly by 0.1% from 55.2% to 55.3%.

Ontario was the primary contributor to the quarter-over-quarter decline in NOI, reflecting softer seasonal demand and
reduced portable storage activity. This was partly offset by continued strong performance in British Columbia and Alberta,
which delivered NOI growth of 11% and 4.6%, respectively. Self-storage and vehicle storage revenues saw a slight uptick
from the prior quarter, while portable storage revenues declined 9.3% amid ongoing softness in this segment.

The relative stability in NOI compared to revenue highlights continued operating discipline across the portfolio, including
active management of controllable operating expenses during the winter period.

Net Operating Income and Revenue Analysis

Three months ended
March 31,2026 December 31,2025 % Change
NOI By Geography:

British Columbia $ 1,143,823 $ 1,131,841 1.1%
Ontario $ 687,357 $ 768,993 -10.6%
Alberta $ 568,834 §$ 543,937 4.6%
Saskatchewan $ 252,092 $ 260,237 -3.1%
Manitoba $ 131,839 $ 128,439 2.6%
Quebec $ 14,693 § 15,402 -4.6%
Total Comparable Properties $ 2,798,638 $ 2,848,850 -1.8%
Total Acquisition Properties N/A N/A

Total Property NOI 2,798,638 2,848,850

NOI Margin 55.3% 55.2%

Revenue Analysis:

Self Storage $ 3,266,318 $ 3,234,157 1.0%
Portable Storage $ 863,178 $ 952,200 -9.3%
Vehicle Storage $ 491,307 $ 482,022 1.9%
Other $ 437,355 $ 490,138 -10.8%
Total Comparable Properties $ 5,058,158 $ 5,158,516 -1.9%
Total Acquisition Properties N/A N/A

Total Portfolio Revenue 5,058,158 5,158,516

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
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Net Operating Income (Y/Y)

In Q1 2026, the Fund delivered stable operating performance relative to Q1 2025, with total portfolio revenue increasing
4.7% and total property NOI rising 2.8% year over year. Revenue growth was driven by our ability to grow operations in
self-storage and vehicle storage despite softer demand in those sectors, partially offset by continued softness in portable
storage activity.

Regional performance was mixed. Alberta and Saskatchewan were the strongest contributors, with NOI up 36.0% and
21.2%, respectively, reflecting sustained occupancy gains and operating leverage in those markets. Ontario and British
Columbia posted modest year-over-year declines, while Quebec delivered meaningful NOI growth off a small base as
lease-up efforts continued to improve occupancy.

The NOI margin declined slightly from 56.4% to 55.3%, largely due to higher operating costs during the winter season,
including seasonal maintenance and snow-removal expenses, which were notably higher than in the prior year. By
segment, portable storage revenues decreased 7.3% year over year, consistent with ongoing softness in that category,
while self-storage and vehicle storage revenues increased 6.0% and 20.6%, respectively.

Net Operating Income and Revenue Analysis

Three months ended
March 31,2026 March 31,2025 % Change
NOI By Geography:

British Columbia $ 1,143,823 $ 1,207,704 -5.3%
Ontario $ 687,357 $ 748,162 -8.1%
Alberta $ 568,834 $ 418,195 36.0%
Saskatchewan $ 252,092 $ 208,005 21.2%
Manitoba $ 131,839 $ 139,247 -5.3%
Quebec $ 14,693 §$ 1,655 787.8%
Total Comparable Properties $ 2,798,638 $ 2,722,968 2.8%

Total Acquisition Properties N/A N/A

Total Property NOI 2,798,638 2,722,969

NOI Margin 55.3% 56.4%

Revenue Analysis:

Self Storage $ 3,266,318 $ 3,080,930 6.0%
Portable Storage $ 863,178 $ 930,945 -7.3%
Vehicle Storage $ 491,307 $ 407,453 20.6%
Other $ 437,355 $ 410,139 6.6%
Total Comparable Properties $ 5,058,158 $ 4,829,467 4.7%
Total Acquisition Properties N/A N/A

Total Portfolio Revenue 5,058,158 4,829,467

This is based on management’s expectations and beliefs. No guarantee that management's expectations will be achieved as planned.
Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
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Capital Expenditures

Additional investments in existing storage assets are expected to support the expansion of rentable capacity, enhance
operational efficiency, and improve the overall customer experience, positioning the Fund for potential improvements in
rental rates and long-term value creation.

The most notable capital expenditure projects undertaken during the quarter included:

* Van Island, BC: Capital was invested in operational equipment, including mules and trailers, to improve the efficiency
and scalability of portable container delivery operations across Vancouver Island. Additional investments were also
made in engineering and quantity surveying initiatives to support long-term infrastructure planning and asset
sustainability.

*  Winnipeg, MB: Capital expenditures during the quarter focused on infrastructure and operational improvements,
including electrical upgrades, parking lot enhancements, pothole remediation, driveway additions, parking layout
installations, and access control system enhancements. These improvements are expected to enhance site
functionality and customer experience.

» Calgary, AB: The Fund continued to invest in property quality and operational improvements across the property
during the quarter. Additional portable storage containers were also added to expand rentable inventory and support
future revenue growth.

These capital investments align with the Fund’s strategic priorities of unlocking underutilized space, strengthening
operational discipline, and capturing rental upside in supply-constrained markets.

The Year Ended The Year Ended
March 31,2026 December 31, 2025

Discretionary Capital Expenditures:

Revenue Enhancing $ 70,836 $ 5,188,264
Sustaining $ 132,425 $ 451,580
Total Capital Expenditures ) 203,261 $ 5,639,844
By Property:
Van Island/Victoria Airport Authority $ 92,759 $ 3,918,453
Winnipeg $ 22893 $ 704,554
Calgary $ 13,642 $ 558,375
Prince George $ 3,135 § 110,243
Other $ 70,833 $ 348,218
Total Capital Expenditures ) 203,261 $ 5,639,844

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
Expected benefits from capital expenditures are not guaranteed; please review the legal disclaimer and the Fund’s OM for further details on the risks and
assumptions associated with these expectations.
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Net Asset Value
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Net Asset Value

The following table summarizes the major components of the Fund’s NAV as at March 31, 2026 compared to December
31,2025. This information is not audited.

As At Mar 31, As At Mar 31,

2026 2025
ASSETS
Storage Investments
Self Storage * $ 225,394,914 $§ 193,581,598
Portable Container Operations 2 $ 16,850,000 $ 16,890,000
Land and Development $ -3 6,965,861
Total Storage Investments 242,244,914 217,437,459
Cash $ 3,107,481 $ 3,569,107
Accounts Receivable, Prepaids, and Other Assets $ 5,051,612 $ 4,477,238
TOTAL ASSETS 250,404,007 225,483,804
LIABILITIES
Mortgage Debt on Storage Investments $ 106,186,645 $ 90,870,667
Portfolio Level Debt
Mezzanine Facility $ 18,187,060 $ 27,187,060
Promissory Note Payable $ - $ 1,598,273
Total Debts 124,373,705 119,656,000
Accounts Payable and Other Liabilities $ 7,060,999 $ 6,626,684
Acquisition Holdback * $ 728,634 $ 696,302

TOTAL LIABILITIES 132,163,338 126,978,986
NET ASSET VALUE 118,240,669 98,504,818
Units, End of Period 9,584,143 8,793,853
NAV per Unit, End of Period * 12.34 11.20

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
The Forum Make Space Storage Fund commenced under its current format on January 1,2024. Prior to that date, the Partnership had been in operation as the
Make Space Capital Partners | LP.

1 Includes portable storage operations integrated with facilities featuring self-storage and vehicle storage.
2. Standalone portable storage operations operating from leased premises.

3.  Holdback as security for vendor NOI guarantee on Ottawa portfolio acquisition.

4.  Blended NAV per unit of all outstanding series and subseries — individual series NAVs differ from above.
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Debt/Liquidity Summary
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Debt/Liquidity Summary

During Q1 2026, the Fund did not undertake any significant financing activities, other than scheduled principal
repayments on portfolio-level and individual property loans totaling approximately $509,000. These repayments
contributed to a modest reduction in the Debt-to-Assets ratio from 52.65% to 52.04%, while the weighted average
interest rate remained stable at 5.65%.

As at March 31, 2026, all of the Fund’s debt is fixed-rate, with no near-term refinancing requirements. Management
continues to prioritize the orderly paydown of mezzanine debt, while maintaining sufficient liquidity to support ongoing
operations and capital expenditures.

The Fund’s debt maturity profile and available liquidity as at March 31, 2026 are outlined below. With all 2026 maturities

and renewals effectively addressed, combined with cash on hand of approximately $3.1 million and access to $4.0
million of available undrawn credit capacity, the Fund is well-positioned from a near-term liquidity perspective.

Debt Maturity Timeline (Principal Outstanding by Year)
70 $66.38M

60

50

$36.73M

40

30

20 $18.19M

Principal Outstanding (Millions) $

10

$4.58M
o c 0
2027 2028 2029 2030
As at March 31, As at December 31,
Available Liquidity 2026 2025
Cash and Cash Equivalents 3,107,481 2,547,270
Available and Undrawn Credit 4,000,000 4,000,000

Total Available Liquidity 7,107,481

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
Balance Sheet balances reflect unamortized financing costs as a reduction to debts.
Liquidity forecasting is based on various assumptions, which are described in greater detail in the OM.
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Financial Statements
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Forum Make Space Storage LP

Consolidated Statements of Financial Position (Unaudited)

As At Mar 31, As At Mar 31,

2026 2025
ASSETS
Storage Investments
Self Storage * $ 159,571,366 $ 149,944,351
Portable Container Operations 2 $ 15,722,764 $ 13,434,849
Land and Development $ - $ 6,965,861
Total Storage Investments 175,294,130 170,345,061
Cash $ 3,107,481 $ 3,569,106
Accounts Receivable, Prepaids, and Other Assets $ 5,787,973 $ 5,142,141
TOTAL ASSETS 184,189,584 179,056,308
LIABILITIES
Mortgage Debt on Storage Investments $ 106,186,644 $ 90,870,667
Portfolio Level Debt
Mezzanine Facility $ 18,187,060 $ 27,187,060
Promissory Note Payable $ - $ 1,598,273
Total Debts 124,373,704 119,656,000
Accounts Payable and Other Liabilities $ 4,927,393 $ 4,827,407

A2

Acquisition Holdback * 728,634 § 696,302

TOTAL LIABILITIES 130,029,731 125,179,709

NET ASSET VALUE 54,159,852 53,876,599

TOTAL LIABILTIES AND EQUITY 184,189,584 179,056,308

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
The above statement is prepared to support the calculation of NAV under the Fund’'s governing documents and incorporates differences from IFRS.
Differences will be reconciled between IFRS and NAV annually.

1 Includes portable storage operations integrated with facilities featuring self-storage and parking storage.

2. Standalone portable storage operations operating from leased premises.
3.  Holdback as security for vendor NOI guarantee on Ottawa portfolio acquisition.
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Forum Make Space Storage LP

Consolidated Statement of Comprehensive Income (Unaudited)

For the Three For the Three
Months Ended Months Ended
March 31, 2026 March 31, 2025

Rewvenue from Storage Investments $ 5,058,158 $ 4,829,467
5,058,158 4,829,467
Operating Expenses $ 2,259,520 $ 2,106,498
Net Operating Income 2,798,638 2,722,969
Expenses
Finance Expenses $ 1,906,686 $ 2,091,847
Asset Management Fees $ 378,272 $ 311,467
General and Administrative $ 228,648 $ 168,416
Trailing Commissions $ 136,775 $ 115,412
Professional Fees $ 65,128 $ 57,756
Amortization of Fund Transition Costs $ 63,000 $ 63,000
Investment Properties Amortization $ 1,055,242 $ 1,052,768

Income (Loss) from Operations (1,035,113) $ (1,137,697)

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.

The above statement is prepared to support the calculation of NAV under the Fund’s governing documents and incorporates differences from IFRS.

Differences will be reconciled annually.

Forum Make Space | Q1-2026 MSSF
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Forum Make Space Storage Fund

Statement of Financial Position (Unaudited)

The Trust owns Partnership units representing approximately 60% of the Partnership as of March 31, 2026. The balance
of the Partnership’s units are owned directly by investors. Below is the Trust’s financial position as at the end of Q1 2026.

As At Mar 31, As At Mar 31,

2026 2025

ASSETS

Investment in Partnership $ 71,395,992 $ 57,039,811

Distributions Receivable from Partnership $ 169,512 $ 146,670
TOTAL ASSETS 71,565,503 57,186,481
LIABILITY

Distributions Payable to Unitholders $ 169,512 $ 146,670
TOTAL LIABILITIES 169,512 146,670
NET ASSET VALUE 71,395,992 57,039,811
Units, End of Period 5,969,998 5,182,917
NAV per Unit, End of Period * $ 11.96 $ 11.01

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
The Forum Make Space Storage Fund commenced under its current format on January 1,2024. Prior to that date, the Fund had been in operation as
the Make Space Capital Partners Fund.

1 Blended NAV per unit of all outstanding series and subseries - individual series NAVs differ from above.
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Forum Make Space Storage Fund

Statement of Comprehensive Income (Unaudited)

Three Months Three Months
Ended Ended
Mar 31,2026 Mar 31,2025
Revenue

Fair Value Gain from Investment in Partnership $ 782,145 $ 587,572
Investment Income $ 489,423 $ 422,985
$ 1,271,568 $ 1,010,557

Expenses $ - 9 -

Net Income and Comprehensive Income 1,271,568 1,010,557

Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future results.
Results are unaudited and based on internal data and figures.
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IFRS GAAP Reconciliation
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Reconciliation of IFRS Balance

Sheet to NAV

The table below bridges the Partnership financials to NAV as at December 31, 2025:

Less: Add:
Add: Proportionate Add: Right-of-use Partnership
Partnership on IPP Adjusted adjustment for Unamortized assets / lease NAV
IFRS basis| fromNBVtoFV investmentin Quebec Commission liability
ASSETS
Storage Investments
Self Storage 164,259,919 57,776,274 1,054,648 - - 223,090,841
Portable Container 12,715,646 4,134,354 - - - 16,850,000
Operations
Total Storage Investments 176,975,565 61,910,628 239,940,841
Cash 2,547,270 - - - - 2,547,270
Investment in Quebec 1,054,648 - -1,054,648 - - -
Working Capital and Other As: 4,399,734 - - 486,841 -511,370 4,375,205

TOTAL ASSETS

LIABILITIES
Mortgages on Storage Investn
Portfolio Level Debt:
Mezzanine Facility

184,977,217

106,639,542

18,187,060

246,863,316

106,639,542

18,187,060

Total Debts

Payables and Other Liabilities
Head Lease Holdback
TOTAL LIABILITIES

NET ASSET VALUE
Units, End of Period
NAV per unit

124,826,602
4,854,772
728,634
130,410,008

54,567,209

61,910,628

There are no differences between Trust financials and NAV.

- 486,841

» Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future resuilts.
* Results are unaudited and based on internal data and figures.

-713,806

-713,806

202,436
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124,826,602
4,140,966
728,634
129,696,202

117,167,114
9,438,078
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Reconciliation of IFRS Balance
Sheet to NAV

The table below bridges the Partnership financials to NAV as at March 31, 2026:

Less:
Proportionate Less:
Add: adjustment for Add: Accrual for Less:
Partnership| IPP Adjusted investmentin  Unamortized Special Other| Partnership
on IFRS basis | from NBV to FV Quebec  Commission  Allocation Adjustments NAV
ASSETS
Storage Investments
Self Storage 159,571,366 64,568,498 1,255,050 - - - 225,394,914
Portable Container 15755 764| 1,127,236 - . - - 16,850,000
Operations
Total Storage Investments 175,294,131 65,695,733 1,255,050 242,244,914
Cash 3,107,481 - - - - - 3,107,481
Investment in Quebec 1,255,050 - 1,255,050 - - - -
Working Capital and Other Assets 4,532,923 - - 537,995 - -19,307 5,051,612

TOTAL ASSETS 184,189,585 246,863,316
LIABILITIES
Mortgages on Storage Investments 106,186,644 - - - - - 106,186,644
Portfolio Level Debt: - - - - -
Mezzanine Facility 18,187,060 - - - - - 18,187,060

Total Debts

Payables and Other Liabilities
Head Lease Holdback

TOTAL LIABILITIES

NET ASSET VALUE

Units, End of Period
NAV per unit

124,373,704
4,927,393
728,634
130,029,732

54,159,853

65,695,733

There are no differences between Trust financials and NAV.

» Based on MSSF's internal unaudited data, figures and analysis. Past performance is not a guarantee of future resuilts.

* Results are unaudited and based on internal data and figures.

537,995

2,133,606

-2,133,606

-19,307
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124,373,704
7,060,999
728,634
132,163,338

118,240,668
9,584,143
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Legal Note

Certain statements contained herein, or contained in documents incorporated by reference, in this quarterly report constitute
forward-looking information within the meaning of applicable securities laws (collectively, “forward-looking information”). All
statements and disclosures, other than those of historical fact, that address activities, events, outcomes, results or
developments that the Fund anticipates or expects may or will occur in the future (in whole or in part) should be considered
forward-looking information. In some cases, forward-looking information can be identified by terms such as “future”, “may”,
“will”, “would”, “intend”, “expect”, “anticipate”, “believe”, “potential’, “enable”, “plan”, “estimate”, “project”, “should”, “might”,
“could”, “continue”, “contemplate” or other comparable terminology. Forward-looking information may relate to the Fund’s
outlook and anticipated events or results and may include, but is not limited to, statements regarding the future financial
position, business strategy, budgets, litigation, occupancy rates, rental rates, productivity, projected costs, capital investments,
development and development opportunities, financial results, taxes, ability to raise capital, future offering price of units,
availability of debt financing on terms acceptable to the Fund, incurrence of indebtedness, plans and objectives of or involving
the Fund. Particularly, statements regarding future results, performance, achievements, prospects, costs, opportunities and
financial outlook, including those relating to acquisition and capital investment strategies and the real estate industry generally,
is forward-looking information.

The forward-looking information contained in this quarterly report reflects the current beliefs of the Manager and FMS
Manager (together the “Manager”) with respect to future events and is based on information currently available. The forward-
looking information involves significant known and unknown risks, uncertainties and assumptions. Although the forward-
looking information contained in this quarterly report is based on assumptions management believes are reasonable as of the
date hereof, there can be no assurance actual results will be consistent with this forward-looking information, and it may prove
to be incorrect. Forward-looking information necessarily involves risks and uncertainties, many of which are beyond the Fund’s
control, that may cause the Fund’s or the industry’s actual results, performance, achievements, prospects and opportunities in
future periods to differ materially from those expressed or implied by such forward-looking information. These risks and
uncertainties include, among other things, risks related to: reporting investment properties at fair value, real property
ownership, investment restrictions, operating risk, development and construction risk, energy costs, environmental matters,
catastrophic events, public health crises, COVID-19, disease outbreaks, insurance, capital investments, indebtedness, taxation-
related risks, government regulations, controls over financial reporting, other legal and regulatory risks, the nature of units of
the Fund and Partnership, unitholder liability, liquidity and price fluctuation of units, dilution, distributions and distribution
reinvestment plan, potential conflicts of interest, dependence on key personnel, general economic conditions, competition for
tenants, competition for real property investments, risks related to acquisitions, cyber security risk, and foreign operation and
currency risks. There can be no assurance that the expectations of the Fund’s Manager will prove to be correct. Should one or
more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking information prove
incorrect, actual results, performance or achievements could vary materially from those expressed or implied by the forward-
looking information contained herein.

This quarterly report also contains future-oriented financial information and financial outlook information (collectively, “FOFI”)
about prospective results, which are subject to the same assumptions, risk factors, limitations and qualifications as set forth in
the above paragraphs and as identified in the Fund's Offering Memorandum. FOFI contained in this quarterly report are made
as of the date hereof and is provided for the purpose of providing further information about the Fund’s business operations and
anticipated effects of the properties. Recipients of this quarterly report are cautioned that the FOFI contained in this report
should not be used for purposes other than for which it is disclosed herein.

Although the Manager has attempted to identify important factors that could cause actual results to differ materially from those
contained in forward- looking information and FOFI, there may be other factors that cause results not to be as anticipated,
estimated or intended. There can be no assurance that such forward-looking information and FOFI will prove to be accurate,
as actual results and future events could differ materially from those anticipated in such information. Accordingly, recipients
should not place undue reliance on forward-looking information or FOFI. The Fund and the Manager are not obligated to
update or revise any forward-looking information or FOFI, whether as a result of new information, future events or otherwise,
except as required by applicable securities laws. The foregoing statements expressly qualify any forward-looking information
contained herein.
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Contact Information

For additional information please contact mssf@forumam.com

Danny Freedman
CEO & Head of Corporate
Development of FMS &
Chairman of MSSF

Trustees

Danny Freedman

CEO & Head of Corporate
Development of FMS &
Chairman of MSSF

Reid Carter
Independent Trustee

Vaughan Kooyman Candace Basi

Founfit_er & Head of Executive Vice President,
Acquisitions of Forum Finance of Forum Make Space
Make Space

Aly Damiji Catherine Barbaro
Managing Partner, Real Estate  Independent Trustee
Forum, MSSF Trustee

A

Alex Rothwell JohnR. MorriSon
Independent Trustee Independent Trustee
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