Gresham House Residential Secure Income LP

Shared Ownership housing offers a compelling residential real estate
investment opportunity, which can only be accessed via a Social

Housing Registered Provider.

Gresham House

Specialist asset management

Investment highlights

® Long-term secure income investment
opportunity, with direct inflation-linkage and
a quantifiable social impact

@®  Proprietary Customer and Environmental
Charters that seek to drive best practice, and
differentiate strategy

Deployment and pipeline

Strong track record
Specialist expertise of 17-person investment team

Network built over 20 years financing and advising
social housing, supported by the Board of Registered
Provider, ReSI Homes Ltd

Strong track record, evidenced by ten existing Shared
Ownership scheme investments (549 homes)

Fund launched in May 2021. Seed investments due to complete in 03, with further identified potential pipeline of £184m/757 homes

The investment case for Shared Ownership

Part-Buy/Part-Rent

Shared Ownership is an affordable housing solution, where
the customer owns an equity portion of their home and pays a
below market rent on the remainder to a Registered Provider.

Favourable market conditions and high barriers to entry

@® Anestablished tenure with 200,000 homes in the UK,
including over 17,000 completions per year

® Provides an affordable route to home ownership
for the large, under-addressed market of low and
middle earners

® Benefit from c.£30,000 government grant funding
under the current Affordable Homes Programme

@® Grant funding can only be accessed via regulated
Registered Providers such as ReSI Homes, which
creates a high barrier to entry in the sector

Delivers investors the potential for stable and secure
long term inflation-linked returns

® Defensive sector, offering an initial rental yield of 3.5%
p.a.' contractually increasing at RPI+0.5%

@® Targeting an unlevered IRR of 6.4%'% and dividend yield
in excess of 3% p.a.!

Strong and quantifiable social benefits

@®  4.7m more people meet the requirements for Shared
Ownership than outright purchase®

® Grant funding enables the Fund to offer rent discounts
of ¢.30% compared to market rents

® Making home ownership affordable and accessible to
people on lower or middle incomes

® Increasing the supply of new housing, generating
economic activity and creating fiscal savings

Core, inflation-linked investment with a solid income yield

+3.5% +3.0% +0.5% -0.2% 6.7%
Net initial RPI? Realrent  Stabilisation Rental
rental yield growth period IRR

1. These are targets only and not guaranteed

2. Based on 25-year mid-March 2020 market implied forward RPI of 3.0% and 3.5% house price growth (conservatively based

on the Office of Budget Responsibility’s 14 July 2020 medium term forecast of 3.7%)

3. UK Government, www.gov.uk/government/statistics/percentile-points-from-1-to-99-for-total-income-before-and-after-tax

+0.6% 7.3% -0.7% -0.2% 6.4%
Staircasing  Unlevered Management Fundadmin  Unlevered
gains IRR fees fees IRR

(before fees) (after fees)

Past performance is not a reliable indicator
of future performance.

Capital at risk.




Fund summary

Initial target fund size ~ £400m Fund structure English LP investing through its own
Target IRR B.4% Registered Provider of Social Housing.
Target dividend 3%+, growing with RPI'

Leverage Unlevered® Fund term Open ended, five year lock in,
Geography UK 12-month notice.

More attractive risk profile than comparable residential strategies

Shared Owne! PRS Social Rented
Rent level Below market At market Below market
Rent growth Contractually linked to Market rent level, vulnerable Regulated rent levels, vulnerable to
9 RPI + 0.5% to changes in supply/demand legislation changes
. Short-term leases with no Assured tenancy agreements with no
130-year Shared Ownership X . . . -
Lease term Yo tenant obligation to renew. Risk tenant obligation to continue living at
of vacancies the property. Risk of vacancies
Repairs and maintenance responsibility Shared Owner Housing provider Housing provider
Net initial rental yield 3.5% 3.5% 3.1%
Enhanced return from staircasing |
Aligned interests )
1. These are targets only and not guaranteed
2 rMarch 2020 vm'wcrmw“p*w‘n' ward RPI of 3.0% and 3. based on the Office of Budget Responsibility’s 14 July 2!
3. GAV
Key individuals Get in touch
Ben Fry Heather Fleming James Lindsay
15 years'industry experience, with 9 years'social (0)20 38735908 (0)20 8154 0351
housing experience h.fleming@greshamhouse.com j.lindsay@greshamhouse.com

Catriona Buckley

Mark Rogers

(0)20 3903 0573

38 years'social housing experience. Member of the
oo 9 exp c.buckley@greshamhouse.com

Chartered Institute of Housing since 1986

Important information
This document (the Document)has been prepared and issued by ReS! Capital Management Limited, a wholly owned indirect subsidiary of Gresham Hi c. The information contained herein
is being furnished to you solely for the purpose of giving you an indication of the proposed strategy and struct f Gresham House Residential St Income (the Fund)and is not to be used for
any other purpose or made available to anyone not directly concerned with your evaluation of the possibility of requesting further information regarding any investment in the Fund. This Document
should not be taken as an inducement to engage in any investment activity and is for the purpose of providing information about the Fund. By being in receipt of this Document, you will be deemed
to have: (a)agreed to all of the following restrictions and made the following undertakings; and (b)acknowledged that you understand the legal and regulatory sanctions attached to the misuse,
disclosure or improper circulation of this Document. 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 w igh 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); or ii)to whom it may otherwise be lawful to communicate
it(each a Relevant Person). This Document is not directed at and may not be acted on by anyone other than a Relevant Person. Persons who are not Relevant Persons should not rely on this
Document, nor take any action upon it, but should return it Jmmammcly to ReSI Capital Management Limited. By accepting this Document and not immediately returning it, by your action, you
warrant, represent, acknowledge and agree that: (i)you cn— a Re‘evum Person; and(n),ou have read, agree to and will comply with the contents of this disclaimer and the other relevant disclaimers
contained in the Document. This Document dt itation to sell, or any solicitation of any offer to purchase or. ribe for any interests or any other
securities nor shall it (or any part of it)or the fact of its d onin connection with, any contract. The distribution of this Document and other information in
connection with the proposed Fund in cer ;amum@mz‘tmr@ m(‘ybn m‘:m” edby !qumd persons into whose p sion any document or other information referred to in it comes should inform
mselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This Document is
not intended to provide and should not be construed as or relied upon for legal, tax, financial, business, regulatory or investment advice, nor does it contain a recommendation regarding the
purchase of any units, shares or interests in the Fund. Potential investors are advised to seek exper: advice before making any investment deu on. The inf n and opinions contained in
this Document are provided as at the date of this Document (unle: hnrww marked)and ar to vel ion, change, materia 0 representation or warranty,
express or implied, is or will be made in relation to the accuracy or completeness of the information contained herein and no responsibility, obligaf duty(whether direct or ir
in contract, tort or otherwise)is or will be accepted by the Fund or ReS! Capital Management Limited or any of their affiliates or by any of th ive officers, employees or agents ir
to it. No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this Document is accepted and no representation, warranty or undertaking, express or
implied, is or will be made by ReSI Capital Management Limited or any of its affiliates, the Fund or any of their respective directors, officers, employees, advisers, representatives or other agents
for any information or any of the opinions contained herein or for any errors, omissions or misstatements. None of the Agents makes or has been authorised to make any representation or
‘v[‘rronm"(”ypm@@ orimplied)in relation to the Fund or as to the truth, accuracy or completeness of this Document, or any other written or oral statement provided. In particular, no representation
orwarranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts contained in this Document and nothing in
this Document is or should be relied on as a promise or representation as to the future. This Document is strictly private and ”r\mﬂdcnﬁr‘C may not be distributed to the press or any other person,
t be copied, re-produced, discussed, published, quoted or referenced to, in any form, in whole or in part, for any purpo: er, without the prior written consent of ReSI Capital
Management Limited. ReSI Capital Management Limited is authorised and regulated by the FC. 017 as an alternative investment fund managed(AIFM), with registered address 21 Garlick
Hill, London EC4V 2AU. ReSI Capital Management Limited is a wholly owned subsidiary of T'adﬂPemb Limited, authorised and regulated by the FCA and SEC since 2001 and 2002 respectively.
TradeRisks Limited was acquired by Gresham House plc in March 2020..

@ (0)20 38376270
> info@greshamhouse.com

www.greshamhouse.com o\ Gresham Hous

Gresham Asset Management Limited ortified to the 1SO 9001 standard. Specialist asset management

ham House plc.




