IPC Alternative Real Estate Income Trust, Inc. (ALT REIT) — Important Disclosures

This is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by
the prospectus. All potential investors must read the prospectus in order to fully understand all of the
implications and risks of the offering of securities to which the prospectus relates. A copy of the
prospectus must be made available to you in connection with any offering. No offering is made except by
a prospectus filed with the Department of Law of the State of New York. Neither the Securities and
Exchange Commission, the Attorney General of the State of New York, nor any other state securities
regulator has approved or disapproved of these securities or determined if the prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

Investing in the common stock of ALT REIT involves a high degree of risk. Investors should purchase these
securities only if they can afford the complete loss of their investment. Investors should carefully review

the “Risk Factors” section of the prospectus for a more detailed discussion. Some of the more significant
risks relating to an investment in our shares include:

e Because this is a “blind pool” offering, you will not have the opportunity to evaluate our
investments to be made through our Operating Partnership with the proceeds before we make
them.

e Since there is no public trading market for shares of our common stock, repurchase of shares by
us will likely be the only way to dispose of your shares. Our share repurchase plan provides
stockholders with the opportunity to request that we repurchase their shares on a monthly
basis, but we are not obligated to repurchase any shares and may choose to repurchase only
some, or even none, of the shares that have been requested to be repurchased in any particular
month in our discretion. In addition, repurchases will be subject to available liquidity and other
significant restrictions. Further, our board of directors may make exceptions to, modify or
suspend our share repurchase plan if in its reasonable judgment it deems such action to be in
our best interest, such as when a repurchase request would place an undue burden on our
liquidity, adversely affect our operations or risk having an adverse impact on the Company that
would outweigh the benefit of the repurchase offer. Although our share repurchase plan may be
suspended for an indefinite amount of time, our board of directors will not terminate our share
repurchase plan unless shares of our common stock were listed on a national securities
exchange or unless required by law. As a result, our shares should be considered as having only
limited liquidity and at times may be illiquid.

e We cannot guarantee that we will make distributions, and if we do, we may fund such
distributions from sources other than cash flow from operations, including, without limitation,
the sale of our assets, borrowings or offering proceeds, and we have no limits on the amounts
we may pay from such sources.

¢ The purchase and repurchase price for shares of our common stock will generally be based on
our prior month’s NAV and will not be based on any public trading market. Although there will
be independent valuations of our properties from time to time, the valuation of properties is
inherently subjective and our NAV may not accurately reflect the actual price at which our
properties could be liquidated on any given day.



¢ We have no employees and are dependent on our Advisor to conduct our operations. Our
Advisor will face conflicts of interest as a result of, among other things, the allocation of
investment opportunities among us and Inland Programs, the allocation of time of its investment
professionals and the level of fees that we will pay to our Advisor.

e Thisis a “best efforts” offering. If we are not able to raise a substantial amount of capital in the
near term, our ability to achieve our investment objectives could be adversely affected.

e Principal and interest payments on any borrowings will reduce the amount of funds available for
distribution or investment in additional real estate assets.

e There are limits on the ownership and transferability of our shares.

e Although our investment strategy is to invest in stabilized commercial real estate diversified
among alternative sectors with a focus on providing current income to investors, an investment
in us is not an investment in fixed income. Fixed income has material differences from an
investment in the Company, including those related to vehicle structure, investment objectives
and restrictions, risks, fluctuation of principal, safety, guarantees or insurance, fees and
expenses, liquidity and tax treatment.

e We intend to qualify as a REIT for U.S. federal income tax purposes beginning with our taxable
year ending December 31, 2024. Until that time, we will be subject to taxation at regular
corporate rates under the Code. We anticipate that we will have little or no taxable income for
the taxable year ending December 31, 2023. However, if we fail to qualify as a REIT and no relief
provisions apply, our NAV and cash available for distribution to our stockholders could materially
decrease.

e The acquisition of investment properties may be financed in substantial part by borrowing,
which increases our exposure to loss. The use of leverage involves a high degree of financial risk
and will increase the exposure of the investments to adverse economic factors.

¢ Investing in commercial real estate assets involves certain risks, including but not limited to:
tenants’ inability to pay rent (whether due to property-specific factors, sector-level issues, or
broader macroeconomic conditions), increases in interest rates and lack of availability of
financing, tenant turnover and vacancies and changes in supply of or demand for similar
properties in a given market.

e COVID-19 has had a negative impact on the economy and business activity globally (including in
the markets in which we will invest). COVID-19 or other pandemics could adversely affect the
performance of our investments.
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