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AVESTUS

Indicative AUM by Property Type?

1.Gross AUM as of 1/1/2017

c.900
units

successfully

Dedicated
sectoral
specialists

Dublin Based,
Principals
have
on average

c.€500m

Invested in
Ireland

invested in
Irish PRS

Resident

19

years of
experience

ial
30%
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THE IRISH ECONOMY

Unemployment rates are dramatically improving

Strong economic growth forecast »  6.6%" unemployment rate at February 2017 with strong
» GDP growth is one of the strongest in Europe’ employment growth across all industry sectors

» Retail sales recovered to pre-crisis levels in mid-2016

GDP Forecast for 2017 & 2018 Unemployment rates (% of working population)’
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Population Growth Projection Indexed to 2000
(Q1 2000 = 100)

IRISH POPULATION GROWTH

Young and increasing population is driving housing demand

135 Eurozone The 20-39 age group has experienced substantial

growth
130 ——Germany
125 . Proportion of Renters by Age Group

——Spain (1991-2011)
120
o —
115 France 100%
110 ——1Ireland
75%
105 —Italy
100 f—Netherlands 50%
95 .
Forecast  ——Un ited
90 Kingdom 25%
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Source: Oxford Economics Source: CSO - Census 2011 (latest available)

1: CSO - Census 2011 (latest available)
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HOUSEHOLD FORMATION

Increasing household formation from younger age groups

Household Formation Rates by Age Group Number of Households Classified by Average Household
(1966-2011) Size, 2009-2015 (000’s)
2
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07 March 2017 Avestus Capital Partners



OWNER OCCUPATION DECLINES

Demand for PRS continues to grow
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THE IRISH HOUSING MARKET

25,000

Dublin: Annual Housing Completions?
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THE IRISH HOUSING MARKET

Dublin: Supply, Demand shortfall (demand of 2,500 per quarter)
(Quarterly units)?®

120,000 .
Cumulative
100,000 Shortfall
Cumulative
80,000 Supply
Cumulative
60,000 Demand
40,000
20,000 /
O ) T T T T T T T T T T T T T T T T
coYyRIIL22REERRR22Q
T B N T
S38d23e2eg22322233888°3
000
Intensifying housing Annual housing The Dublin area is Increasing
demand and supply completions in Dublin expected to face the propensity to rent
imbalance generated by  fall severely short of the strongest housing driven by
growing population and estimated target. demand in coming years' demographics and
ongoing undersupply in Cumulative shortfall of cultural shift
housing stock 41,000 to 2106' — demand of 2,500
units /quarter to 20202

Shortfall of almost 1,700
units / quarter’

" Identify Consulting; 2Department of Environment, Community, and Local Government Housing (Nov 2016) — (“Dublin” area includes Dublin, South Dublin, Fingal and D/Laoghaire-Rathdown) ;*Forecasts provided by Identify Consulting, Feb 2016
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CURRENT PRS MARKET IS FRAGMENTED

PRS market is fragmented but drawing attraction from institutions

PRS in Ireland is

currently fragmented () growing institutionalisation

Irish PRS Portfolio Sizes

Limited PRS development

Limited players in the large-scale
professional PRS industry in Ireland,
with only one long-term institutional
landlord managing more than 2,000
units?

m1to5 (96%)
6 t0 10 (4%)
> 10 (1%)

=

Largest PRS Operators in Ireland2

Occupancy

Company Properties No.of Units (ept 16/Dec 16)

I-RES 19 2,377 98.3%¢

Kennedy Wilson [ 1,134 96.9%
Avestus / Marathon 20 815 99.0%

Total Top 4 57

a. b. Estimate based on past data and review of portfolio
b. As at Jun 2016 - latest available

1. Source: Local Government Management Agency
2. Source: Avestus Capital Partners research
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IRISH PRS MARKET

Evolution of the PRS Sector

Risk

Institutionalisation 3 Return
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THE INVESTMENT CASE

Invest in the Irish Private Rented Sector

Strong Economics
& Demographics

» Robust socio-economic
fundamentals

¢ Urbanisation towards Dublin
+ Supply / demand imbalance
« Increasing demand for PRS

» Government support for
sector professionalization

07March 2017

Increasing
Professionalisation
of Sector

» Specialist Platforms
+ Balanced Regulation
 Established Structures

+ Scalable opportunity

Avestus Capital Partners
tdowd@avestus.com

Stable income
returns

Majority of the projected return
delivered by income

Granular, diversified income
leading to low concentration risk

High occupancy rates

Inflation hedging characteristics
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NTM Capital LLP

What role can institutional capital play in addressing
the Irish residential property shortfall?

Focus on purpose-built student accommodation (PBSA)



Important information

This document (the "Presentation") sets out certain preliminary information concerning a student accommodation fund (the "Fund") managed is by NTM Capital LLP or one
of its affiliates (the "Manager"). It is subject to updating and amendment. This Presentation is issued by the Manager, which is regulated by the UK Financial Conduct
Authority (the "FCA") for investment business.

This Presentation is being furnished on a confidential basis to a limited number of sophisticated investors on a "one-on-one" basis for informational and discussion
purposes only and does not constitute an offer to sell or a solicitation of an offer to purchase an interest in the Fund. Any such offer will be made only pursuant to the final
version of the information memorandum relating to the Fund (the "PPM") and the associated subscription documents.

No representation or warranty is or will be given by the Manager, the Fund or any other person as to the accuracy or completeness of the information in this Presentation.
No reliance should be placed on the contents of this Presentation by any person who may subsequently decide to subscribe for an interest in the Fund. This Presentation is
qualified in its entirety by all of the information to be set out in the PPM. This Presentation does not constitute a part of the PPM.

Nothing in this Presentation constitutes investment advice. Prospective investors should consult their own legal, tax and other professional advisers before making an
investment in the Fund. Investment in the Fund carries significant risk, and, as such, should be regarded as long term in nature and only suitable for investors who

understand the risks involved and who are able to withstand the total loss of their invested capital.

Restricted distribution

The distribution of this Presentation and any future offering of interests in the Fund, in certain jurisdictions may be restricted. Persons into whose possession this
Presentation comes are required to inform themselves about and to observe any such restrictions. No offer or solicitation to subscribe for an interest in the Fund is being or
will be made in any jurisdiction in which such offer or solicitation would not be authorised or to any person to whom it would be unlawful to make such offer or solicitation.

UK regulatory notice

The Fund will be both an 'unregulated collective investment scheme' and an 'alternative investment fund' for the purposes of the UK Financial Services and Markets Act
2000 ("FSMA"). Distribution of this document is therefore restricted in accordance with FSMA. Interests in the Fund will only be available to persons who are permitted to
invest in such schemes (for example, large companies and institutions, and other sophisticated investors who have sufficient experience and understanding of these types
of investment). Potential investors who do not fall into these categories will not be permitted to invest in the Fund.

US regulatory notice

The offer and sale of the interests in the Fund has not been and will not be registered under the United States Securities Act of 1933 (the "Securities Act"), or under any
applicable state securities laws of the United States ("U.S."). Except in the case of a transaction which does not violate the registration requirements of the Securities Act, it
is prohibited for an interest in the Fund to be offered or sold directly or indirectly, in or into the U.S. or to or for the account as benefit of any U.S. Person within the
meaning of Regulation S under the Securities Act. For the purpose of this paragraph, the U.S. includes its possessions, its territories and all areas subject to its jurisdiction. In
addition, the Fund has not been, and will not be, registered under the United States Investment Company Act of 1940.
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Fund summary

* Investing solely in Dublin, Cork and Galway, which all have a shortage of PBSA and growing
student populations
* Aiming to construct 10-15 assets each with 100-500 beds for 3,000-4,000 total beds

* Two funds under management
* Seed Fund provides capital to option or acquire sites, design and seek planning permission

* €24M raised to date with further commitments for €8M received towards €35-40M
target
* Targeting 3x money over 5 years
* Development Fund invests in build-ready sites, alongside bank debt

* currently raising, with IC-approved €43M commitment from first cornerstone investor

* Targeting 14-16% net IRR

* Intention is to give investors the choice of whether to convert to an open-ended structure in
~2022, with a liquidity event for those who wish to exit, or sell sites as a portfolio to a third party

* Experienced team, particularly CIO Matthew McAdden with track record in PBSA sector, and Tom
Anderson with top tier strategy consulting, investment banking and fund management experience

* Buildings will be managed on a day to day basis by our Operating Partner, Atelier Property Group,
who have extensive experience in the UK and Ireland

17
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274 North Circular Road, Dublin
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274 North Circular Road, Dublin
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274 North Circular Road, Dublin
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The information in this document is strictly confidential and must not be copied or disclosed to anyone else without the prior written consent of NTM Capital LLP. By continuing to read this document you agree to maintain this confidentiality, and to return or destroy this document if requested to do so
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View from north-east of main building (56-64 Dominick Street Upper)
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The information in this document is strictly confidential and must not be copied or disclosed to anyone else without the prior written consent of NTM Capital LLP. By continuing to read this document you agree to maintain this confidentiality, and to return or destroy this document if requested to do so
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Irish market has attractive dynamics due to demand

growth

400,000~

300,000+

200,000+

100,000+

Demographics

363,200

320,500
288,100

226,800

Internationa
30%

201

104

20-24 years 15-19 years 10-14 years 5-9 years

Population by age group

Potential to increase international students’

| students / total students

UK

Galway
Dublin

Ireland total

Cork

0 T T T T ]
2004/05  2006/07  2008/09  2010/11 2012/13 2014/15

Increasing penetration of higher education

80%-

70

507

40 T T T T T T T ]
1999 2001 2003 2005 2007 2009 2011 2013 2015E

Driving increase in higher education students?

: 192,886
200,000 179,840
167,991

150,000

100,000

50,0001

2014 2019 2024

Note: full-time students only, Irish data 2006/07 and older excludes Institutes of Technology; 2HEA forecast which is significantly lower than our bottom-up forecast
Source: Irish Central Statistics Office April 2016 estimates based on 2011 census and net migration, UNESCO Institute for Statistics, Higher Education Authority of Ireland, UK Higher Education Statistics Agency
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Irish market is undersupplied with PBSA compared to UK cities

PBSA beds /
full-time students

60%-

51%

B uk
M ireland

Dublin Cork Galway Bristol Newcastle Edinburgh Liverpool

Source: Irish HEA, independent report on PBSA supply, Knight Frank UK Student Market Review 2016 41



Typical per bed economics

€200k/unit=
Money
175 175 multiple
150+
125
1007 (Assuming
Construction
1.5x
>0 Professional
services &
other
Seed equity’ 3.3x
Land
Seed equity’
o_
Sources of capital Uses of capital Gross value at exit Deductions NAV at exit

Notes: 'currently open for investment; *fund currently being marketed

Source: Site appraisal models

18%

30%
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Team track record

Seed capltal o .
Development capital investment . .
Investment mvestment
City Beds Sale date
type Total Senior .
. multiple
equity’ debt multiple

Single Wellgate

Edinburgh 64 May-10 £218,500 Oct-10 £1,681,500 £2,862,000 Aug-13 2.9 1.5

asset UK LP House
Single . .

Kings Road Reading 76 n/a n/a Jul-10 £1,200,000 £3,000,000 Oct-14 n/a 1.5
asset UK LP
Single Loddo
3 " Reading 101 Jan-11  £50,000  Mar-12  £2,500,000 £3,000,000 Oct-14 4.4 15
asset UK LP House
K LP
v . Shrubhill & _ .
owning 2 Murano Edinburgh 532 Nov-13 £450,000 May-14  £16,500,000 £23,300,000 Aug-16 4.4 2.0
sub-LPs
Irish QIAIF Montrose Dublin 205 Jul-12 €650,000 Dec-13  €12,500,000 €15,600,000 Mar-17 5.1 1.5

Notes: 'includes mezzanine bought by equity investors
Source: partnership accounts; Davy (for Montrose) 43



Severe shortage of rented residential accommodation is driving

increases in rents and lack of availability

Stock of properties available to rent

3,000

2,0001

1,0001

Galway City
==Cork City
===South Dublin City
==North Dublin City
==Dublin City Centre

o] T T T T T T T T T T T
Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17

Durationof 38 57 30 37 35 29 26 21 20 19 19
listing (days)"
€1,500-
5 bed
4 bed
1,000
3 bed
2 bed
1 bed
5004
Gqu'\ll\cloo'oc;ﬁdﬁéééxlirLl&r:’)r;ﬁérérlhl}wkbkb
o o o o o o o - - - - i — — - I - i — — —
O O O O O O O O O O O O O O 0O 0O O o o o o
N o~ N o~ N o~ o~ (o] o~ N o~ N o~ N (o] o~ N o~ N o~ o~
3535353535353 5353538%F

Increase
€1,5001 year on year
5 bed 19%
4 bed 14%
3 bed 12%
1,000
2 bed 15%
1 bed 13%
5004
B N T T T
o o o o o o o - — - - — - — - — — — — - -
S © © © © © O O O O OO O O 0O O O O © O o
N N N N N N N N N N N N N N N N N N N N N
3333353533353 5333333e3T
Increase
€3,0001 year on year
Increase
year on vear 5 bed 11%
17% 4 bed 14%
12% 3 bed o
10% 2,000 13%
2 bed 15%
13%
129% 1 bed 14%
1,000
T L % & &2 % & & 4 4 &4 6o % %v 8 e o
o o o o o o o - — - - — - — - — — — — - -
S © © © © © O O O O OO O OO0 O O O © O o
N N N N N N N N N N N N N N N N N N N N N
3333353533353 5333333e3T

Note: 'average for the year of stock / flow, where stock is number of properties available at the start of each month and flow is number of properties listed during the month; 2average of Dublin 2, 4 and 7 Dublin postcodes

Source: daft.ie, NTM analysis
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The PBSA sector is part of the solution
Dublin PBSA planning applications by owner since 2014

Notes
* Likely to all be built as backed by Chicago-based Harrison
GSA _— 1,999 Street who have allocated €250M to be invested in Dublin
over 5 years (rumoured to now all be committed)

Threesixty ¢ Selling to Hines

NTM / .. .
Ziggurat Currently raising development equity
Point Campus

consortium

* Likely to have financing in place

[l operational

B under construction .

Hattington Unclear whether development equity has been secured

[ Permission granted

. Under appeal

. . * Financed from own resources
Under consideration

Universities
* Do not seem to be financed

Mortar

Other * Majority are speculative and unfinanced

I T T T 1
0 500 1,000 1,500 2,000 beds

Note: Ziggurat additional applications not yet submitted but will be during Q4; Montrose beds included on chart to enable comparison of total size although planning permission was received prior to 2014
Source: NTM database from planning websites
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Not all planning applications will result in additional beds;
e.g. we estimate ~4,800 beds in Dublin by 2020

Bed spaces
10,000
8,617
81000- -
M Refused or withdrawn
]
M Under appeal
Under consideration
6,000+ .
Permission granted
4,792 I Operational
4,000+
2,000 1,533
— 1,061
764 S 702
L
Dublin applications Dublin probability Galway applications Cork probability Galway Galway probability
since 2010 weighted since 2010 weighted applications since weighted
additional beds additional beds 2010 additional beds

Note probability weightings used: 0% refused/withdrawn or already operational; 50% (under consideration/appeal and stale permissions);
75% (permission granted, unfinanced owner); 90% (permission granted, financed owner); 100% (on-campus, or off-campus under construction)
Source: NTM database from planning websites



Forecast for total supply of PBSA in NTM target cities

Bed spaces

40,0001

30,000+

20,000

10,0004

Proportion of
full-time students
with access to PBSA

Source: NTM analysis

2014 PBSA

15%

HEI additions

Private additions

2019 PBSA

20%

HEI additions

Private additions

2024 PBSA

22%
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Forecast for total demand for places in Irish HEls

Full-time students

300,000
10,453 3,653 239,195
20,577 —'--'_""-
— ]
9,103 3,295 204,512 =
200,000+ 18,890 — ---'-"-'
______
173,224 oo
100,000

2014 full-time Increase due tolncrease dueto  Growth in 2019 full-time Increase due tolncrease dueto Growth in 2024 full-time
HEl students demographics penetration of international HElstudents demographics penetration of jnternational HE! students
HEI students HEI students

HEA report estimates 167,991 179,840 192,886

Key assumptions: higher education population directly proportionate to size of relevant age cohort; zero net migration of persons aged 0-18;
rate of increase in penetration of tertiary education continues at one third of historic trend; international students grow at same rate as Irish
Source: NTM analysis
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Estimate of unmet demand for PBSA in target markets
(base case)

Bed spaces
60,000~ 59,242
48,444
45,287
40,000- -
20,0004
0_

2014 2019 2024

Note: demand defined as number of non-local full time students
Source: NTM analysis
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Estimate of unmet demand for PBSA in target markets
(penetration and international student growth sensitivities)

Downside for penetration, upside for international students Upside for penetration, upside for international students
80,000 80,000
69,422
60’000- 60’000- -
20,000 20,000
0- 0-
2014 2019 2024 2014 2019 2024
Downside for penetration, downside for international students Upside for penetration, downside for international students
80,000~ 80,000~
60,180
60,000 60,000
50,609
45,287 43,657 44,321 45,287
40,000 40,000
20,000 20,000
0- 0-
2014 2019 2024 2014 2019 2024

Assumptions: penetration upside has rate of increase at 2/3 of historic trend, downside has zero penetration increase; international student upside has growth at 150% of Irish student growth, downside has growth at 50% of Irish student growth
Source: NTM analysis
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Summary of base case estimates:
Additional supply compared to additional demand

Bed spaces

20,0001

15,404

Incremental
demand for

PBSA beds to
2024

Additional
supply of
PBSA beds to
2024

Dublin Cork Galway

Note: demand defined as number of non-local full time students
Source: NTM analysis



