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Social Infrastructure —the investment case Alpha Real Capital

E%I Predictable inflation-linked cashflows with significant (c.600bps*) pickup over gilts

] Scale (£50bn+) investment opportunity underpinned by robust fundamentals

4 Positive, quantifiable social impact delivered in addition to attractive returns
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Source: Alpha Real Capital, for illustrative purposes only. *Based on market conditions as at Q3 2021. Strictly private and confidential 2



Alpha Real Capital

Social Infrastructure — a diverse range of sectors and asset types

Physical assets across a range of sectors which accommodate or facilitate social activities or services,
deliver positive outcomes for the people and communities they serve

Three broad sectors

Healthcare Housing /ﬂ\ Education ]‘.'

Providing secure, fit-
for-purpose
accommaodation for
vulnerable adults,
promoting
independence and
facilitating wider
positive outcomes

Providing high-quality
teaching facilities which
promotes learning,
provides stability and
improves long-term
opportunities

Providing high quality
facilities for patient
treatment, increasing
access to services and
delivering societal
health benefits

Primary care Supported Living

University / college / local

Tvpical tenants NHS Trust / Clinical Commissioning Tvpical tenants Local authority / housing Tvpical tenants
yp Group / GP partners yp association / charities yp authority partnership
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Source: Alpha Real Capital, for illustrative purposes only. Strictly private and confidential



Social Infrastructure —investment characteristics Alpha Real Capital
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A range of assets collectively offering attractive yields and long-term inflation linked income underpinned
(directly or indirectly) by public sector funding

Source: Alpha Real Capital, based on market conditions as at 30 September 2021. Strictly private and confidential 4



Social Infrastructure — a perfect storm

Alpha Real Capital

Long-term Insufficient
structural and

demand iInadequate
drivers supply

By 2030, oneoin fiv_e people in ' 1.6 million households on waiting
the UK (21.8%) will be aged | ' lists3, with 95,370 households in
65 or over with the 85+ the | temporary accommodation*
fastest growing age group® |

__________________________________

50% of GPs stated that existing
premises are inadequate for the
provision of existing GP

The UK population is expected
to increase by c¢.3 million in the
next decade, surpassing 70

Capacity-
constrained
public
sector
response

Public sector net debt
. exceeded 100% of GDP in |
' May 2020 — the first time since '
' 1963 — and exceeded £2trn in

Under pressure local
| authorities are expectedto |
' face a Covid-19 financial hit
' equal to 13% of pre-crisis

Scale
investment
opportunity

. Opportunity to invest at scale
. into assets delivering long-
' term inflation-linked income !
' which support and strengthen
communities

Satisfies increasing investor
appetite for/consideration of
ESG and SRI metrics and

illi ices® rinciples
million by 20312 services : . princip
y expenditure in 2020-217
Sources:  Age UK — Later Life in the UK, 2019, 2ONS National Population Projections 2018, ONS, 2020, ¥ NHF People in Housing Need, 2020, * MHCLG Live Tables, April 2021, 5 BMA, . . . .
2019,  ONS - Public Sector Finances UK, July 2020, 7 IFS — COVID-19 and English council funding, August 2020 Strictly private and confidential 5



Supply challenge — care home shortfalls and shortages Alpha Real Capital

Market exposed to small care homes and non-standard beds?
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Ensuite ® Non-ensuite

Half of the UK’s registered beds are in small care homes (<40 beds) deemed ‘not fit for purpose’ or
comprise non-ensuite rooms which no longer meet market standards?

1 ta.co.uk (T ! 1 Knight Frank, 2020, 2 Knight Frank . . ) .
Sources: ! Caredata.co.uk (Tomorrow’s Guides) & Knight Frank, 2020, 2 Knight Fran Strictly private and confidential 6



Supply challenge — care home shortfalls and shortages Alpha Real Capital

Market exposed to small care homes and non-standard beds?
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Ensuite = Non-ensuite

Half of the UK’s registered beds are in small care homes (<40 beds) deemed ‘not fit for purpose’ or
comprise non-ensuite rooms which no longer meet market standards?

1 .co.uk (T¢ ! 1 Knight Frank, 2020, 2 Knight Frank . . ) .
Sources: ! Caredata.co.uk (Tomorrow’s Guides) & Knight Frank, 2020, 2 Knight Fran Strictly private and confidential 7



Scale of the opportunity — £50bn+ based on conversative estimates Alpha Real Capital
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Even based on conservative assumptions, £50bn+ of capital investment is required to deliver social
infrastructure assets to meet current need and support future growth

Source: Alpha Real Capital, for illustrative purposes only. Strictly private and confidential 8



Combined approach enhances portfolio characteristics and social outcomes Alpha Real Capital

SECTOR DIVERSIFICATION TANGIBLE & QUANTIFIABLE ESG BENEFITS

National Portfolio : :
t£500m) | Natona | Regional |

School / HE Student _ 25 3
accommodation UN SDG alignment & "”\f'
Day Nursery e
Clinic Supported
living e R 1 oo T
Hospital Supported B
Iiving Social value generated £2.4bn £300m
. Social value ratio £1: £4.75 £1: £7.83
Primary Regional
care Portfolio Extra = 84k patients = 28k patients
(£40m) Care Social infrastructure = 800 homes 40 homes
= 585 beds = 240 nursery places
Bri = 960 nursery places
rimary
Specialist care care
homes
Affordable Indexation _ Occupier funding source
housing Regional

Care homes Homelessness RPI Private
m CP| = Public
= National: 66 assets, 12 sectors, asset range £3 — 20m
* Regional: 8 assets, 4 sectors, asset range £3 — 7.5m National
Source: Alpha Real Capital, for illustrative purposes only. Target portfolio based Strictly private and confidential 9

on existing pooled Fund and observed opportunities in market.



Alpha Real Capital

Social Infrastructure —risks and mitigants

Ja Regulatory &

Construction Risk & _ _
*** Reputational Risk — o _
Cost Control Political risk

|//’ Deployment @ | Income Security 0 Liquidity

Proactive origination, detailed sector and counterparty level underwriting and a flexible, diversified investment approach
are essential for deployment into social infrastructure

Source: Alpha Real Capital, for illustrative purposes only. Risks identified are not exhaustive. . . . .
Strictly private and confidential
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Social Infrastructure — the opportunity Alpha Real Capital

/] Predictable inflation- = Long-term inflation-linked income streams, with public sector support
linked cashflows = 15 years duration at current spreads* of ¢.6% p.a. over index-linked gilts
Scale investment = Largely untapped £50bn+ opportunity with multi-sector approach
opportunity = Flexibility to invest nationally or locally to deliver place-based impacts

= Tangible and quantifiable social benefits in additional to financial returns
& Positive social impact

-

= Delivers on both the E and S of ESG, supporting communities

Source: Alpha Real Capital, for illustrative purposes only. Strictly private and confidential 11



Social Infrastructure Alpha Real Capital
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Appendix
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‘Core and satellite’ approach combines regional focus with national scale

Alpha Real Capital

Social benefit

Diversification

Deployment speed
Deployment capacity
Liquidity
Bespoke structuring
Targeted opportunities

Local impact

National / pooled
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Strong social characteristics irrespective of scale

Pooled vehicle provides broader sector exposure

National remit broadens investible opportunity pool

Larger portfolio can secure larger assets

Sub-portfolios enhance potential liquidity

Segregated approach permits greater flexibility

Regional focus can target under-provision

Regional mandate focuses benefits

Source: Alpha Real Capital, for illustrative purposes only.

Strictly private and confidential 14



Diversification mitigates risks and enhances achievable benefits Alpha Real Capital

» 2030 Agenda for Sustainable Development, adopted by UN Member States in 2015

» 17 Sustainable Development Goals covering a wide range of factors, to try and alleviate poverty and deprivations whilst improving
health and education, reducing inequality and spurring economic growth
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Source: UN Sustainable Development Goals, Alpha Real Capital, for illustrative purposes only. Strictly private and confidential 15



ESG considerations are central to successful social infrastructure investment Alpha Real Capital

» Focus on modern, purpose-built assets with economic life beyond initial lease term

» Early-stage participation in development process ensures regulatory compliance

z g Environmental

» Purpose-built/majority refurbished assets limit occupational, maintenance & repair costs

» Assessment of alternative use — supporting adaptation or repurposing if required

» Operators can afford to rent, but not build = supply generation maximises social benefit
@ » |dentifying assets with long-term user demand = best community & investment outcome
{ V. Social . . . y

@-@ » Leases to experienced operators, with sector specialisms, supports positive outcomes

= Assessment and measurement of tangible social benefits

» Detailed analysis of underling source of income and funding used to pay rent

-~ = QOrigination process facilitates optimised investment quality and long-term affordability
“— Governance

= Adopting a long-term approach, establishing relationships and working with tenants

» Investment in highly regulated sectors, working with others to set & evolve standards

Source: Alpha Real Capital, for illustrative purposes only. Strictly private and confidential 16



Budget pressures —demand and cost of an ageing population

Alpha Real Capital

Health spending by age!

UK Public Healthcare Expenditure?
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A growing, ageing population requires significant increases in care spending.
With public finances under pressure, the public sector response will be constrained.
Sources: 1 OBR, 2016 (2020/21 prices), 20ONS and OECD. 2020 figures are provisional. Strictly private and confidential 17



Important notice Alpha Real Capital

This document has been issued by Alpha Real Capital LLP. This document and any related materials do not constitute or form part of any offer, invitation or solicitation to sell or issue or to purchase, subscribe for,
underwrite or otherwise acquire any securities nor shall they or any part of them nor the fact of their distribution form the basis of, or be relied on in connection with any contract or investment decision in relation thereto.
Promotion of Interests in investment funds is restricted under the Alternative Investment Fund Managers Directive 2011/61/EU (the AIFM Directive) and, consequently, this document is only directed at persons to whom
interests in investment funds such as that contemplated by this document may lawfully be marketed pursuant to the AIFM Directive. In the United Kingdom, this document is intended for distribution 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) (FSMA); 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 immediately to Alpha Real Capital LLP. By accepting this document and not immediately returning it, by your action, you warrant, represent, acknowledge and agree that: (i) you are a Relevant Person; (ii) you
have read, agree to and will comply with the contents of this Important Notice; and (iii) you will not rely on, and will conduct your own analysis and/or other verification in relation to, any data set out in this document and
will bear the responsibility for all and any costs incurred in doing so. Where this document is communicated to you by an unauthorised person, this communication is exempt from the general restriction in section 21 of
FSMA on the communication of invitations or inducements to engage in investment activity. The information contained herein 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 the content of this document. The distribution of this document and other information in connection with Alpha Real Capital LLP may be
restricted by law in certain jurisdictions and persons into whose possession any document or other information referred to herein comes should inform themselves 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.

If you are in any doubt about the investment to which this communication relates, you should contact an authorised person specialising in advising on investments of the kind in question. No reliance may be placed for
any purpose whatsoever on the information or opinions contained in this document or on its completeness. 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 interests in any entity. 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 Alpha Real Capital LLP or any of its affiliates or any of their respective
directors, officers, employees, advisers, representatives or other agents (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 warranties (express or implied) or as to the truth, accuracy or completeness of this document, or any other written or oral statement provided. Some statements
contained in this document, or in documents referred to in it, are or may be forward looking statements. Actual results may differ from those expressed in such statements depending on a variety of factors. Any forward
looking information contained in this document has been prepared on a number of assumptions which may prove to be incorrect and accordingly, actual results may vary. Past performance is not a guide to future
performance.

Strictly confidential

The information contained in this document is strictly confidential and may not be released to any third party without the prior written agreement of Alpha Real Capital LLP.
For more information about Alpha Real Capital LLP, its funds and key personnel visit: www.alpharealcapital.com

Alpha Real Capital LLP is authorised and regulated by the Financial Conduct Authority.

Strictly private and confidential 18



