’Gresham House
Mainstream Build to Rent (BtR)

Strategy aims to deliver 5% long term inflation linked income
stream, with target net return of 10%+

Strategy investing in the delivery of attractive, fairly priced homes (Mainstream BtR)
for working people to rent across the UK’s regional cities to meet a structural supply
shortage of affordable homes. Targeting a 5% long term income yield, correlated to

inflation, to deliver 10% net IRR.

Strategy characteristics
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®  Focus onunderserved secondary cities, large towns and e <
urban fringe locations, close to key employment hubs

= Balanced mix of low-to-mid rise apartments and houses

= |oweramenity model reduces operational costs and delivers Halnstream
maximum value to residents “behind their front door”

Target pool of
residents
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Typical average salary
£16,231-£38,995

®  Hybrid delivery strategy utilising in-house and third-party
development partners I

~

= Properties are designed and managed in Social Housing N
line with proprietary resident charters to maximise investor g Sectory
; ypicaly bottom
and resident outcomes 30% of eamers

Key differentiators

Vertically integrated development, property and asset management capability

Complementary Gresham House housing funds provide origination advantage

Smaller average lot sizes accelerates absorption rates and increases geographic diversification

Mixed portfolio of apartments and houses offers improved resident retention

Identified seed assets include income-generating properties

Manager draws on 20-year track record and was an early mover in the UK delivering 1,000+ Mainstream BtR homes

N

Gresham House housing capabilities we integrate Environmental, Governance, Social
and Economic benefit considerations into our

®  |nvestment team manage arange of selection, evaluation, governance and management
complementary strategies addressing different processes across the lifecycle of each investment.
areas of housing market

= Currently manage c.£500min UK housing? Lead investment professionals
®  Existing Private Rented Sector (PRS) portfolio of

¢.3,200 units'; total residential portfolio of over
4,000 units
m  23-strong housing investment team, supported o
by dedicated in-house development and “ 7 b
roperty management professionals
pl p y g . p - i Joe Thomas Alistair Wardell
= Unrivaled experience investinginand arranging Investment Director Investment Director
funding for the UK housing sector 9years'industry 15 years'industry
experience experience

IRR and income yield figures are targets only and not guaranteed. Capital at risk.
1. Operational, in construction or in exclusivity
2. Gross Asset Value - the total market value of all the investments under the management of a fund, so it usually includes the value of equity positions, debt position



Key terms

Target total return 10.0%!
Target income yield 5.0%'
Target strategy size £500m
2021target raise £100m-£150m
Structure Evergreen fund

IRR and income yield figures are targets only and not guaranteed.
Capital at risk.

Getin touch

Heather Fleming

Head of Institutional Business

M: +44(0)7872 685532

E: h.fleming@greshamhouse.com
Catriona Buckley, CFA

Institutional Business Development Director

M: +44(0)7849 086 565
E: c.buckley@greshamhouse.com

1.IRR and income yield figures are targets only and not guaranteed
2. As at 31 December 2020

Important information

Case Study: The Depot, Manchester

92-unit scheme in Greater Manchester that
is now fully established. We are currently
delivering an additional 45 units on site.

Sept 2018
£12.8m
£15.0m

Funding date

Acquisition cost

Gross Development Value

Gross yield on cost 7.6%

Net yield on cost 5.7%

About Gresham House

Founded in 1857, Gresham House is one of the oldest
companies in London. Since 2014, the business

has been transformed, with a new ethos, teamand
investment mandate. Our culture of empowerment
encourages both individual flair and entrepreneurial
thinking, and this has ensured a steady stream of

new talent. Gresham House has continued to go from
strength to strength, through acquisition and organic
growth, with assets under management of over £4.0bn?
providing a strong and scalable platform from which we
can continue to grow.
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PENSIONS
 FOR
PURPOSE

This document (the Document)is furnished by Gresham House Asset Management Limited (Gresham House) for information purposes only in respect of the proposed
Gresham House Mainstream Build to Rent (Proposed Strategy). This Document, its contents and any information provided or discussed in connection with Gresham
House and the Proposed Strategy are strictly private and confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person
or published, in whole or in part, for any purpose, without the consent of Gresham House (provided that you may disclose this Document on a confidential basis to your
legal, tax or investment advisers (if any) for the purposes of obtaining advice). Acceptance of delivery of any part of the Document by you constitutes unconditional
acceptance of the terms and conditions of this notice. This Document does not itself constitute an offer to subscribe for or purchase any limited partnership interests
or other securities. This Document is not intended to be relied upon as the basis for an investment decision, and is not, and should not be assumed to be, complete. It
is provided for information purposes only. Any investment is subject to various risks, none of which are outlined herein. All such risks should be carefully considered

by prospective investors before they make any investment decision. You are not entitled to rely on this Document and no responsibility is accepted by Gresham

House or any of its directors, officers, partners, members, agents or advisers or any other person for any action taken on the basis of the content of this Document.
Gresham House does not undertake to provide the recipient with access to any additional information or to update this Document or to correct any inaccuracies
therein which may become apparent. The views, opinions and forecasts expressed in this Document are based on Gresham House's research, analysis and/or house
views at the time of publication. No recommendation to buy or sellinvestments is implied. No undertaking, representation, warranty or other assurance, express or
implied, is made or given by or on behalf of Gresham House or any of its respective directors, officers, partners, members, agents or advisers or any other person as
to the accuracy or completeness of the information or opinions contained in this Document and no responsibility or liability is accepted by any of them for any such
information or opinions. Past performance is not indicative of future results. The value of investments may fall as well as rise and investors may not get back the
amount invested. Statements contained in this Document that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs
of Gresham House. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition,
this Document contains forward-looking statements'’. Actual events or results or the actual performance of the Proposed Strategy may differ materially from those
reflected or contemplated in such forward-looking statements. Certain economic and market information contained herein may have been obtained from published
sources prepared by third parties and in certain cases may not have been updated through the date hereof. While such sources are believed to be reliable, neither
Gresham House nor any of its directors, partners, members, officers or employees assumes any responsibility for the accuracy or completeness of such information.
If you are inany doubt as to the matters contained in this Document, you should seek independent advice where necessary. This Document has not been submitted to
orapproved by the securities requlatory authority of any state or jurisdiction. For the Attention of United Kingdom Investors. This Document is intended for distribution
in the United Kingdom only to persons who: (i) have professional experience in matters relating to investments, who are investment professionals, high net worth
companies, high net worth unincorporated associations or partnerships or trustees of high value trusts, and investment personnel of any of the foregoing(each within
the meaning of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005).

Please contact amember of the Gresham House team if you wish to provide feedback on this document. Gresham House is committed to meeting the needs and
expectations of all stakeholders and welcomes any suggestions to improve its service delivery.

D (0)20 38376270
< info@greshamhouse.com

www.greshamhouse.com

Gresham House Asset Management Limited is certified to the ISO 9001 standard.
Copyright © 2021 Gresham House plc.

Gresham House

Specialist asset management




