The Board is pleased to announce that the sale of Chambery has completed. Regretfully though the
completion of the Bordeaux property has been extended at the request of the buyer. The buyer remains
committed to complete the deal but has requested an extension until 30 September 2019. The Board have
acquiesced to the request as the deal terms are unchanged and the Board believe this to be in the best
interests of the investors instead of returning to the market. The Board has negotiated a compensatory
payment to reflect the delay in completion.

The Board is also pleased to announce that it has entered into Heads of Terms for the German assets with
an expected completion date by 11 October 2019.

The signing of Heads of Terms brings the marketing and bidding process for the VESAF portfolio to a close.
With settlement expected by the end of October, the Board is hopeful that disposal proceeds can be
returned to investors before the end of the year. Further details are noted below on the mechanism
proposed to return capital to investors.

As noted in previous Investor Fund Updates, the Board has been seeking to agree on a mechanism whereby
a proportion of the disposal proceeds from the sales of the Fund’s student accommodation assets can be
distributed to investors pro rata to their existing holdings prior to the formal winding up of the Fund in
accordance with the Law, which is anticipated to take place on or before August 2020 (Winding Up).

The Board resolved to seek investor approval for an amendment to the Fund’s Articles (Compulsory
Redemption Amendment) to grant the Board the power, in its discretion, to compulsorily redeem a
proportion of each investor’s holding of Class A Shares and Class B Shares in order to return capital to
investors prior to the Winding Up (Proposal).

The Board has convened the Class Meetings and the Extraordinary General Meeting to seek investor
approval for the Proposal. Please find attached the relevant notices to investors.

If the Amended Articles are adopted, the Compulsory Redemption Amendment will grant the Board the
power to return cash to investors prior to the Winding Up. This power will be in addition to the Board'’s
existing powers of compulsory redemption per the Fund’s Articles.

If the Amended Articles are adopted, the Board will have the power to resolve to compulsorily redeem a
specified percentage (up to 100%) (the Relevant Percentage) of the Shares of each class in issue. In such
circumstances, the Fund will issue a notification in advance of the date of the compulsory redemption. The
notification will include, as a minimum, the following details:

- the aggregate amount to be distributed to investors;
- the Relevant Percentage of each class of Shares to be redeemed,;
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- a timetable for the redemption and distribution of redemption proceeds, including the
compulsory redemption date; and
- the redemption price per Share in respect of each class.

The redemption price will be calculated by Vistra with reference to the most recent Net Asset Value, which
was calculated as at 31 August 2018.

For the avoidance of doubt, even if the Resolutions are approved and the Amended Articles are adopted,
the Board is under no obligation to exercise its powers of compulsory redemption under the Compulsory
Redemption Amendment.

The Board will continue to keep investors updated on all the above matters and remains committed to
providing investors with the best value proposition as soon as is practicable. All enquiries should be
forwarded to the Fund’s registered office, which is located at the above address.

Yours faithfully
For and on behalf of the Board of Directors
Victus European Student Accommodation Fund IC Limited

IMPORTANT DISCLAIMER

Past performance is not a reliable indicator of future results. This publication is for private circulation and information purposes
only and does not constitute a personal recommendation or investment advice or an offer to buy/sell or an invitation to buy/sell
securities in any fund (“Fund”) referred to. The information and any opinions have been obtained from or are based on sources
believed to be reliable but accuracy cannot be guaranteed. No responsibility can be accepted for any consequential loss arising
from the use of this information. The information is expressed at its date and is issued only to and directed only at those individuals
who are permitted to receive such information in accordance with Guernsey laws and regulations. In some countries the
distribution of this publication may be restricted and it is your responsibility to find out what those restrictions are and observe
them. Victus Capital cannot be liable for a breach of such restrictions. Please always refer to the Fund’s prospectus. Vistra
Guernsey as administrator is licensed by the Guernsey Financial Services Commission (the “Commission”). The Commission has
not reviewed this document and does not vouch for the financial soundness of the Fund or for the correctness of any of the
statements made or opinions expressed with regard to it. This publication is directed solely at professional investors and not retail
investors. Investors of the Fund are not eligible for the payment of any compensation under the Collective Investment Scheme
(Compensation of Investors) Rules 1988 made under the Protection of Investors (Bailiwick of Guernsey) Law, 1987 as amended.

The domicile of the Fund is Guernsey
The Legal Representative of the Fund in Switzerland is: OpenFunds Investment Services AG, Seefeldstrasse 35, CH-8008 Zurich
Publications in respect of the Shares are effected on the electronic platform www.fundinfo.com

The Paying Agent in Switzerland is Societa Bancaria Ticinese SA, Piazza Collegiata 3, 6501 Bellinzona.
Tel.: +41 91 821 51 21. Fax: +41 91 825 66 18. web: www.bancaria.ch.
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