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IRELAND - REAL ESTATE SNAPSHOT ﬂ Irish Life
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= Structural undersupply = Limited supply and opportunity = Strong diverse base of = Going through a structural
: to access the market occupiers change
= Defensive sector _ _ . :
= Very strong investor appetite = Rents likely to fall in the short * Yields have risen sharply
= Development pipeline improvin _ _ : : : I
b PIP proving = Yields trending downwards on term as supply continues with = Rents falling with limited
=  Greatest investor demand the back of solid occupier limited take up tenant demand
»  Forward commitments demand *= Prime yields look secure = Likely to be distress and
= Growing rents. however secondary under opportunity
= Strongest performing sector pressure
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DEMOGRAPHICS 1 Irish Life

RENTING FROM PRIVATE
AVERAGE HOUSEHOLD SIZE
LANDLORDS o APARTMENT DWELLERS
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EVOLUTION 1 Irish Life

TAX INCENTIVES

Section 23 PRS

Traditional ‘flats 1988-2008 2016 to date



PRIVATE RESIDENTIAL SECTOR IN IRELAND ﬂ Irish Life

4.00%

Now a core sector in Ireland European PRS Yields 580/

3.50%
Only 17,000 units in large scale professional oo of investment in Q1 21
landlord ownership 2.00% was in PRS
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New PRS development is viable in Dublin 0.00%
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Rental vacancy in Dublin remains low ke

Dublin Completions
25,000

Rents have softened a little
20,000

Capital values are stable 15,000

10,000
Housing Dublin 5,000 invested in PRS in Q1
completions Apartments . I B o _ - & I .

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q1

2021
2019 21,000 2,654 mSingle ®Scheme = Apartment
2020 20,676 2,161

Source: Knight Frank



PRS THROUGH COVID ﬂ Irish Life

= Many tenants relocated COVID LEASE UP

= Working from home

25

= Strong rent collection

20

15

= More management

10

= Flight to quality
=  Suburbanisation
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POLITICAL ARENA ﬂ Irish Life

Supply and Demand
Planning challenges
Investment Funds

Social housing delivery

=BWARE
A5 i

=5 T ' ’ i

AN ""\ll T II III!II!I

T “EI T IIIIIII i
NS




PRIVATE RENTAL MARKET ﬂ Irish Life

\‘-.
= Structural shift towards rental = Certainty of tenure
= Supply and demand imbalance = Better quality
= Diversification = PBetter service
= Defensive = Amenities

= Necessity = Greener living



THE FUTURE OF RESIDENTIAL INVESTMENT ﬂ Irish Life

= Significant increase Iin scale NZEB
= Increasingly institutionalised S
= Solid income returns

= Greater range of offerings for
tenants

=  Greener credentials



IRISH RESIDENTIAL PROPERTY FUND ﬂ Irish Life

MANAGER

Irish Life Investment
Managers

STRUCTURE DOMICILE CURRENCY
Sub Fund of an ICAV VAR Ireland Euro (€)

ASSET SIZE DEDICATED FUND

&
€50-€200m per property ASSET MANAGERS commencing H1 2021

Distribution GAV - Target €1bn

NAV - Target €600m

LEVERAGE TARGET RETURN OPEN ENDED FUND
40% LTV 6-7% IRR 3 year commitment




PORTFOLIO OVERVIEW ﬂ Irish Life

Dalkey

Acquisition Date May 2018 September 2019 November 2020 1 OO%
Completion Date Nov 2019 Q4 2021 to Q2 2022 Q4 2022 rent collection rates
1 Bed 56 32 45

2 Bed 188 108 47

26 Y 2 z GRESB
Acquisition Price €138.5m €84.0m €51.25m

100% BER

A-rated

Apartment Numbers

3

600
IRPF advisors 400
B S it Asset
- N, NORTHERN ummit Asse 200
Deloitte. EY \V/ TRUST Management
o 1R
AUDITORS TAX ADMINSTRATION AIFM 2019 2020 2021 2022

mFernbank ®mGlencairn ® Dalkey



For further information

Duncan Lyster

Head of Residential Property
Irish Life Investment Managers
Duncan.Lyster@ilim.com

086 833 0001

Irish Life Investment Managers Limited
Beresford Court

Beresford Place

Dublin 1

Donal Keating

Head of Defined Benefit

Irish Life Investment Managers
Donal.Keating@ilim.com

087 186 3123

Jennifer Richards

Head of Business Development Europe
Irish Life Investment Managers
Jennifer.Richards@ilim.com

086 8158256



Summit Asset Managers Limited is the AIFM of ILIM Property Fund ICAV. The Investment Manager is Irish Life Investment Managers Limited (ILIM).

This document is intended as a general review of investment market conditions. It does not constitute investment advice and has not been prepared based on the financial needs or objectives of any particular person,and does not
take account of the specific needs or circumstances of any person.

It has been prepared by ILIM. The author cannot make a personal recommendation for any investor and you should seek individual investment advice as to the suitability of any investment decision or strategy to your own needs and
circumstances. Any comments on specific investments are intended as an objective, independent view in relation to that investment generally, and not in relation to its suitability to any specific investor. Forecast figures have been

prepared by ILIM based on reasonable assumptions. Past performance may not be a reliable guide to future performance. Investments may go down as well as up. Funds may be affected by changes in taxation at Asset and/or Fund
level.

ILIM may manage investment funds which may have holdings in entities commented on in this document.

Summit Asset Managers Limited and Irish Life Investment Managers Limited are both part of the Great-West Lifeco group of companies, global leaders in financial services.
ILIM Property Fund ICAV is authorised in Ireland and regulated by the Central Bank of Ireland.

Summit Asset Managers is regulated by the Central Bank of Ireland.

Irish Life Investment Managers Limited is regulated by the Central Bank of Ireland

Irish Life Assurance plc Irish Life Investment Managers Limited
Lower Abbey Street Beresford Court
Dublin 1 Beresford Place

Dublin 1



