THIS PROSPECTUS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the action you
should take, you should immediately contact your stockbroker, accountant or other independent financial adviser, who is authorised
under the Financial Services and Markets Act 2000 (as amended) (“FSMA”) if you are in the United Kingdom, or another appropriately
authorised independent financial adviser if you are in a territory outside the United Kingdom.

This document constitutes a prospectus relating to Triple Point Social Housing REIT plc (the “Company”) (the “Prospectus”) prepared in
accordance with the Prospectus Rules of the Financial Conduct Authority (the “FCA”) made under section 73A of FSMA, which has been
approved by the FCA in accordance with section 85 of FSMA. The Prospectus will be made available to the public in accordance with Rule 3.2
of the Prospectus Rules at www.triplepointreit.com.

The Prospectus has been issued in connection with the issue of up to 150 million Ordinary Shares as part of the Issue, comprising the Placing,
Open Offer and Offer for Subscription. Application will be made to the FCA for such Ordinary Shares to be admitted to the premium listing
segment of the Official List of the FCA and to the London Stock Exchange for all such Ordinary Shares to be admitted to trading on the
Main Market (“Initial Admission”). It is expected that Initial Admission will become effective, and that dealings in such Ordinary Shares will
commence, at 8.00 a.m. on 22 October 2018. This Prospectus has also been issued in connection with the issue of up to 150 million Ordinary
Shares in one or more tranches throughout the period commencing on 19 September 2018 to 18 September 2019 in connection with the
Placing Programme.

Application will also be made to the FCA for any Ordinary Shares issued under the Placing Programme to be admitted to the premium listing
segment of the Official List of the FCA and to the London Stock Exchange for all such Ordinary Shares to be admitted to trading on the London
Stock Exchange's main market for listed securities ("Subsequent Admission"). Admission of such Ordinary Shares issued pursuant to the
Placing Programme will become effective and dealings in such Ordinary Shares will commence as described in Part 11 of this document.

The Company and each of the Directors, whose names appear on page 41 of this Prospectus, accept responsibility for the information
contained in this Prospectus. To the best of the knowledge and belief of the Company and the Directors (who have taken all reasonable care
to ensure that such is the case), the information contained in this Prospectus is in accordance with the facts and does not omit anything likely
to affect the import of such information.

Potential investors should read the whole of this Prospectus and, in particular, their attention is drawn to the risk factors set out on
pages 22 to 37 of this Prospectus.
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Akur Limited (“Akur”), which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for the Company and for
no-one else in connection with the Issue and the Placing Programme, will not regard any other person (whether or not a recipient of this
Prospectus) as a client in relation to the Issue and the Placing Programme and will not be responsible to anyone other than the Company
for providing the protections afforded to clients of Akur, nor for providing advice in connection with the Issue, Initial Admission, the Placing
Programme, the contents of the Prospectus or any matters referred to therein. Nothing in this paragraph shall serve to exclude or limit any
responsibilities which Akur may have under FSMA or the regulatory regime established thereunder.

Canaccord Genuity Limited (“Canaccord Genuity”), which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively
for the Company and for no-one else in connection with the Issue and the Placing Programme, will not regard any other person (whether or not
a recipient of this Prospectus) as a client in relation to the Issue and the Placing Programme and will not be responsible to anyone other than
the Company for providing the protections afforded to clients of Canaccord Genuity, nor for providing advice in connection with the Issue, Initial



Admission, the Placing Progamme, any Subsequent Admission, the contents of the Prospectus or any matters referred to therein. Nothing in
this paragraph shall serve to exclude or limit any responsibilities which Canaccord Genuity may have under FSMA or the regulatory regime
established thereunder.

Apart from the responsibilities and liabilities, if any, which may be imposed on Canaccord Genuity and Akur by FSMA, or the regulatory
regime established thereunder, or under the regulatory regime of any other jurisdiction where exclusion of liability under the relevant regulatory
regime would be illegal, void or unenforceable, each of Canaccord Genuity and Akur and any person affiliated with them does not accept
any responsibility whatsoever and makes no representation or warranty, express or implied, for the contents of this Prospectus, including its
accuracy or completeness, or for any other statement made or purported to be made by any of them, or on behalf of them, by or on behalf
of the Company or any other person in connection with the Company, the Ordinary Shares, the Issue or the Placing Programme and nothing
contained in this Prospectus is or shall be relied upon as a promise or representation in this respect, whether as to the past or future. Each
of Canaccord Genuity and Akur and any of their respective affiliates accordingly disclaim to the fullest extent permitted by law, all and any
responsibility or liability whatsoever whether arising in tort, contract or otherwise (save as referred to above) which it might otherwise have in
respect of this Prospectus or any such statement.

Investors should rely only on the information contained in this Prospectus. No person has been authorised to give any information or make
any representations other than those contained in this Prospectus and, if given or made, such information or representations must not be
relied upon as having been so authorised by the Company, the AIFM, the Delegated Investment Manager, Canaccord Genuity or Akur. Without
prejudice to the Company’s obligations under the Prospectus Rules, neither the delivery of this Prospectus nor any subscription for or purchase
of Ordinary Shares pursuant to the Issue or the Placing Programme, under any circumstances, creates any implication that there has been
no change in the affairs of the Group since, or that the information contained herein is correct at any time subsequent to, the date of this
Prospectus.

Each of Canaccord Genuity and Akur and any of their respective affiliates may have engaged in transactions with, and provided various
investment banking, financial advisory and other services for the Company and the Delegated Investment Manager, for which they would have
received customary fees. Each of Canaccord Genuity and Akur and any of their respective affiliates may provide such services to the Company
and the Delegated Investment Manager and any of their respective affiliates in the future.

In connection with the Issue, each of Canaccord Genuity and Akur and any of their respective affiliates, acting as investors for its or their own
accounts, may subscribe for or purchase Ordinary Shares and in that capacity may retain, purchase, sell, offer to sell or otherwise deal for
its or their own account(s) in the Ordinary Shares and other securities of the Company or related investments in connection with the Issue or
otherwise. Accordingly, references in this Prospectus to Ordinary Shares being issued, offered, acquired subscribed or otherwise dealt with,
should be read as including any issue or offer to, acquisition of, or subscription or dealing by Canaccord Genuity and Akur and any of their
respective affiliates acting as an investor for its or their own account(s). Neither Canaccord Genuity nor Akur nor any of their respective affiliates
intends to disclose the extent of any such investment or transactions otherwise than in accordance with any legal or regulatory obligation to
do so. In addition, Canaccord Genuity and Akur may enter into financing arrangements with investors, such as share swap arrangements or
lending arrangements in connection with which Canaccord Genuity and Akur may from time to time acquire, hold or dispose of shareholdings
in the Company.

The contents of this Prospectus are not to be construed as legal, financial, business, investment or tax advice. Investors should consult their
own legal adviser, financial adviser or tax adviser for legal, financial, business, investment or tax advice. Investors must inform themselves as
to: (a) the legal requirements within their own countries for the purchase, holding, transfer, redemption or other disposal of Ordinary Shares;
(b) any foreign exchange restrictions applicable to the purchase, holding, transfer, redemption or other disposal of Ordinary Shares which
they might encounter; and (c) the income and other tax consequences which may apply in their own countries as a result of the purchase,
holding, transfer, redemption or other disposal of Ordinary Shares. Investors must rely on their own representatives, including their own legal
advisers and accountants, as to legal, financial, business, investment, tax, or other any related matters concerning the Company and an
investment therein. None of the Company, the AIFM, the Delegated Investment Manager, Canaccord Genuity or Akur or any of their respective
representatives is making any representation to any offeree or purchaser of Ordinary Shares regarding the legality of an investment in the
Ordinary Shares by such offeree or purchaser under the laws applicable to such offeree or purchaser.

No action has been taken to permit the distribution of this Prospectus in any jurisdiction other than the United Kingdom. Accordingly, this
Prospectus may not be used for the purpose of, and does not constitute, an offer or solicitation by anyone in any jurisdiction or in any
circumstances in which such offer or solicitation is unlawful or not authorised or to any person to whom it is unlawful to make such offer or
solicitation.

This Prospectus is not being sent to investors with registered addresses in Canada, Australia, the Republic of South Africa, New Zealand,
Japan or, except in the limited circumstances described below, the United States, and does not constitute an offer to sell, or the solicitation of
an offer to buy, Ordinary Shares in any jurisdiction in which such offer or solicitation is unlawful. In particular, this Prospectus is not for release,
publication or distribution in or into Canada, Australia, the Republic of South Africa, New Zealand, Japan or, except in the limited circumstances
described below, the United States.

Notice to U.S and Other Overseas Investors

The offer and sale of the Ordinary Shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the
“Securities Act”) or under the securities laws of any other state or jurisdiction of the United States or under the applicable securities laws of
Canada, Australia, the Republic of South Africa, New Zealand or Japan. Except as set forth below, the Ordinary Shares may not be offered,
sold, delivered or distributed, directly or indirectly, in, into or within the United States or to, or for the account or benefit of, U.S. persons (as
defined in Regulation S under the Securities Act, “U.S. Persons”) or to any national, resident or citizen of Canada, Australia, the Republic of
South Africa, New Zealand or Japan.

In addition, the Company has not been, and will not be, registered under the U.S. Investment Company Act of 1940, as amended (the
“Investment Company Act”) and, as such, investors will not be entitled to the benefits of the Investment Company Act. No offer, purchase,
sale or transfer of the Ordinary Shares may be made except under circumstances which will not result in the Company being required to
register as an investment company under the Investment Company Act.

In connection with the Issue and the Placing Programme, Ordinary Shares will be offered and sold only: (i) outside the United States to, and



for the account or benefit of, non-US persons in “offshore transactions” within the meaning of, and in reliance on, Regulation S under the
Securities Act; and (ii) in a concurrent private placement in the United States to a limited number of “qualified institutional buyers” as defined
in Rule 144A under the Securities Act that are also “qualified purchasers” within the meaning of section 2(a)(51) of the Investment Company
Act and the rules thereunder. There will be no public offer of Ordinary Shares in the United States. The Ordinary Shares will be “restricted
securities” within the meaning of Rule 144 under the Securities Act and may be resold or transferred only in accordance with the restrictions
referred to in this Prospectus.

Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission or other U.S. regulatory authority has
approved or disapproved of the Ordinary Shares or passed upon or endorsed the merits of the offering of the Ordinary Shares nor have they
approved this Prospectus or confirmed the adequacy or accuracy of the information contained herein. Any representation to the contrary is a
criminal offence in the United States.

Until 40 days after the commencement of the Issue (or in the case of a Subsequent Placing, 40 days after the commencement of that
Subsequent Placing), an offer or sale of the Ordinary Shares within the United States by any dealer (whether or not participating in the Issue)
may violate the registration requirements of the Securities Act if that offer or sale is made otherwise than in accordance with an exemption
from registration, or in a transaction not subject to the registration requirements, under the Securities Act.

Subject to certain exceptions, the Ordinary Shares may not be acquired by: (i) investors using assets of (A) an “employee benefit plan” as
defined in Section 3(3) of U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”) that is subject to Title | of ERISA;
(B) a “plan” as defined in section 4975 of the U.S. Internal Revenue Code of 1986, as amended (the “U.S. Tax Code”), including an individual
retirement account or other arrangement that is subject to section 4975 of the U.S. Tax Code; or (C) an entity which is deemed to hold the
assets of any of the foregoing types of plans, accounts or arrangements that is subject to Title | of ERISA or section 4975 of the U.S. Tax
Code; or (ii) a governmental, church, non-U.S. or other employee benefit plan that is subject to any federal, state, local or non-U.S. law that
is substantially similar to the provisions of Title | of ERISA or section 4975 of the U.S. Tax Code, unless its purchase, holding, and disposition
of the Ordinary Shares will not result in a violation of applicable law and/or constitute a nonexempt prohibited transaction under section 503 of
the U.S. Tax Code or any substantially similar law.

All prospective purchasers of Ordinary Shares are urged to consult with their own tax advisors concerning the US federal income tax
considerations associated with acquiring, owning and disposing of Ordinary Shares in light of their particular circumstances, as well as any
considerations arising under the laws of any non-US state, local or other taxing jurisdiction.

The enforcement by investors of civil liabilities under the United States federal securities laws may be adversely affected by the fact that the
Company is incorporated outside the United States, and that some of its directors, and the experts named herein, are residents of a foreign
country. As a result, it may be difficult or impossible for investors to effect service of process within the United States upon the Company, its
directors or the experts named herein, or to realise against them upon judgments of courts of the United States predicated upon civil liabilities
under the federal securities laws of the United States or “blue sky” laws of any state within the United States. In addition, investors should not
assume that the courts of the United Kingdom: (a) would enforce judgments of US courts obtained in actions against such persons predicated
upon civil liabilities under the federal securities laws of the United States or “blue sky” laws of any state within the United States; or (b) would
enforce, in original actions, liabilities against such persons predicated upon civil liabilities under the federal securities laws of the United States
or “blue sky” laws of any state within the United States.

This Prospectus has not been approved or authorised by the Guernsey Financial Services Commission for circulation in Guernsey and may not
be distributed or circulated directly or indirectly to any persons in the Bailiwick of Guernsey other than: (i) by a person licensed to do so under
the terms of the Protection of Investors (Bailiwick of Guernsey) Law, 1987, as amended; or (ii) to those persons regulated by the Guernsey
Financial Services Commission as licensees under the Protection of Investors (Bailiwick of Guernsey) Law, 1987, as amended, the Banking
Supervision (Bailiwick of Guernsey) Law, 1994, the Insurance Business (Bailiwick of Guernsey) Law, 2002 or the Regulation of Fiduciaries,
Administration Business and Company Directors etc. (Bailiwick of Guernsey) Law, 2000. The Guernsey Financial Services Commission does
not vouch for the financial soundness of any subscription for Ordinary Shares or for the correctness of any statements made or opinions
expressed with regard to it.

This Prospectus does not purport to provide investment advice and shall not be construed as giving advice on the merits or suitability of
the subscription or purchase of the Ordinary Shares. This Prospectus is not subject to and has not received approval from either the Jersey
Financial Services Commission or the Registrar of Companies in Jersey and no statement to the contrary, explicit or implicit, is authorised to be
made in this regard. The Ordinary Shares being offered may be offered or sold in Jersey only in compliance with the provisions of the Control
of Borrowing (Jersey) Order 1958 (“COBQO”).

This document has not been approved or reviewed by the Isle of Man Financial Services Authority or any other governmental or regulatory
authority in the Isle of Man. The Placing is available, and may be made, in the Isle of Man and this document is being provided in connection
with the Placing in the Isle of Man only to persons: (a) licensed under the Isle of Man Financial Services Act 2008; or (b) falling within exclusion
2(r) of the Isle of Man Regulated Activities Order 2011 (as amended); or (c) whose ordinary business activities involve them in acquiring,
holding, managing or disposing of shares or debentures (as principal or agent), for the purposes of their business.

The Delegated Investment Manager is authorised for the management of the Company and marketing of the Ordinary Shares in the United
Kingdom and is supervised by the FCA. In accordance with Article 32 of AIFMD, the Delegated Investment Manager has been given clearance
by the FCA to market the Ordinary Shares to professional investors in Ireland, the Netherlands and Sweden in accordance with AIFMD and the
UK AIFMD Rules and has been duly notified by the FCA that the relevant marketing notifications have been made by the FCA to the relevant
competent authorities in those jurisdictions.

ELIGIBILITY FOR INVESTMENT BY UCITS OR NURS

The Ordinary Shares should be “transferable securities” and, therefore, should be eligible for investment by UCITS or NURS on the basis
that: (i) the Company is a closed-ended investment company incorporated in England and Wales as a public limited company; (ii) the Ordinary
Shares are to be admitted to trading on the Main Market; and (iii) the AIFM is a full scope UK alternative investment fund manager under the
AIFMD and the UK AIFMD Rules and is regulated by the FCA and, as such, is subject to the FCA's rules for the purpose of investor protection.
The manager of a UCITS or NURS should, however, satisfy itself that the Ordinary Shares are eligible for investment by that UCITS or NURS,
including the factors relating to that UCITS or NURS itself, specified in the Collective Investment Scheme Sourcebook of the FCA Handbook.



In relation to each member state in the European Economic Area that has implemented the AIFMD, no Ordinary Shares have been or will be
directly or indirectly offered to or placed with investors in that member state at the initiative of or on behalf of the Company, the AIFM or the
Delegated Investment Manager other than in accordance with methods permitted in that member state, which may include but are not limited
to marketing under: (i) Article 32 of AIFMD; or (ii) any other form of lawful offer or placement (including on the basis of an unsolicited request
from a professional investor) to an investor resident in such member state.

Copies of this Prospectus will be available on the Company’s website (www.triplepointreit.com) and the National Storage Mechanism of
the FCA at www.morningstar.co.uk/uk/nsm and hard copies of the Prospectus can be obtained free of charge from the Receiving Agent,
Computershare Investor Services PLC, Corporate Actions Projects, Bristol, BS99 6AH and the offices of Taylor Wessing LLP, 5 New Street
Square, London EC4A 3TW.
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SUMMARY

Summaries are made up of disclosure requirements known as ‘Elements’. These Elements are numbered
in sections A—E (A.1-E.7).

This summary contains all of the Elements required to be included in a summary for this type of security
and issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
security and issuer, it is possible that no relevant information can be given regarding the Element.
In this case a short description of the Element is included in the summary with the mention of ‘not
applicable’.

SECTION A - Introduction and warnings

Element

Disclosure
requirement

Disclosure

A1

Warnings

This summary should be read as an introduction to this Prospectus. Any
decision to invest in the securities should be based on consideration of the
Prospectus as a whole by the investor.

Where a claim relating to the information contained in this Prospectus is brought
before a court, the plaintiff investor might, under the national legislation of the member
states of the European Union, have to bear the costs of translating the Prospectus
before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the summary including
any translation thereof, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the Prospectus or it does not
provide, when read together with other parts of the Prospectus, key information in
order to aid investors when considering whether to invest in such securities.

A.2

Resale by Intermediaries

In connection with the Intermediaries Offer, the Company will appoint certain
Intermediaries to market the Ordinary Shares to potential investors.

The Company consents to the use of the Prospectus by Intermediaries in connection
with the Intermediaries Offer, a list of which will appear on the Company's website,
from the date on which they are appointed to participate in the Intermediaries Offer
until 11.00 a.m. on 17 October 2018, unless the Intermediaries Offer is closed prior to
that date.

Any Intermediary that uses the Prospectus must state on its website that it uses
the Prospectus in accordance with the Company's consent and the conditions
attached thereto. An Intermediary may use the Prospectus for the marketing and
offer of securities in the UK only. Each Intermediary will on appointment agree to the
Intermediaries Terms and Conditions, which regulate, inter alia, the conduct of the
Intermediaries in relation to the offering of Ordinary Shares on market standard terms
and provide for the payment of commission to any Intermediary that elects to receive
commission. Any application made by investors to any Intermediary is subject to the
terms and conditions imposed by each Intermediary.

In the event of an offer being made by an Intermediary, this Intermediary will
provide information to investors on the terms and conditions of the offer at the
time the offer is made.

SECTION B - Issuer

Element

Disclosure

Disclosure




requirement

B.1

Legal and Commercial
Name

The Company’s legal and commercial name is Triple Point Social Housing REIT plc.

B.2

Domicile; Legal form;
Legislation; Country of
Incorporation

The Company was incorporated as a public company limited by shares in England
and Wales under the Companies Act with registered number 10814022 on 12 June
2017. The Company is registered as an investment company under section 833 of
the Companies Act and is domiciled in the United Kingdom. It is qualified as a REIT
for the purposes of Part 12 of the CTA 2010 (and any regulations made thereunder).

B.5

Group Structure

The Company is the ultimate holding company of the Group. The Company owns
a top holding company which in turn holds a small number of intermediate holding
companies. Each intermediate holding company holds a property holding company,
which directly owns (or will in future acquire) various of the Group’s investment
properties. In addition to acquiring and holding investment properties through its
property holding companies, the Company also directly acquires existing SPVs that
hold property.

B.6

Notifiable Interests

Insofar as is known to the Company, as at the close of business on 18 September
2018 (being the latest practicable date prior to the publication of this Prospectus), the
following holdings represented a direct or indirect interest of 3 per cent. or more of the
Company's issued share capital:

Name Ordinary Shares held  Ordinary Shares held (%)
CCLA Investment 31,737,639 12.9
Management Ltd

Investec Wealth & 30,024,933 12.2
Management Limited

East Riding of Yorkshire 24,659,848 10.0
Council

Schroders PLC 20,299,745 8.2
Tilney Investment 16,195,585 6.6
Management Services

Limited

Brewin Dolphin Limited 15,856,185 6.4
Smith and Williamsons 11,788,972 4.8
Holdings Limited

South Yorkshire Pensions 8,966,785 3.6

Authority

The Company and its Directors are not aware of any person who, as at 18 September
2018 (being the latest practicable date prior to the publication of this Prospectus),
directly or indirectly, jointly or severally, exercises or could exercise control over the
Company.

Insofar as is known to the Company, the interests of each Director, including any
connected person, the existence of which is known to, or could with reasonable
diligence be ascertained by, that Director (whether or not held through another party),
in the share capital of the Company as at 18 September 2018 (being the last
practicable date prior to the publication of this Prospectus) is:

Director Ordinary Shares held  Ordinary Shares held (%)
Christopher Phillips 50,000* 0.02
lan Reeves CBE 0 0
Peter Coward 75,000%* 0.03
Paul Oliver 77,967 0.03

* of which 25,000 Ordinary Shares are held through Christopher Phillips' self-invested




personal pension, with the balance being held by Centaurea Investments Limited (a
company controlled by Christopher Phillips).

** of which 50,000 Ordinary Shares are held through Peter Coward's self-invested
personal pension.

The Delegated Investment Manager currently has beneficial holdings amounting to
900,000 Ordinary Shares in aggregate, representing approximately 0.4 per cent.
of the Company’s Issued Share Capital as at 18 September 2018 (being the last
practicable date prior to publication of this Prospectus).

Christopher Phillips intends to participate in the Issue in the sum of £5,000, which
will result in him being issued 4,854 new Ordinary Shares and in him holding 54,854
Ordinary Shares in aggregate.

B.7

Financial Information

The selected historical financial information set out below, which has been prepared
under IFRS, has been extracted without material adjustment from the consolidated
financial statements of the Group for the period from the Company's incorporation to
30 June 2018.

Statement of Financial Position

As at 30 June 2018  As at 31 December 2017

(Unaudited) (Audited)
£'000 £'000

Assets and Liabilities
Investment property 190,581 138,512
Receivables 2,411 12,002
Cash and cash equivalents 63,346 58,185
Total assets 256,338 208,699
Payables 6,442 7,027
C Shares 46,684 -
Total liabilities 53,126 7,027
Net assets 203,212 201,672
Net Asset Value per 101.61p 100.84p

Share (basic) (p)

Income Statement

Financial period 1 January Financial period Company

2018 to 30 June 2018 incorporation to 31

(Unaudited) December 2017 (Audited)

£'000 £'000

Net Rental income 4,744 1,027
Operating profit 6,128 5,601
Total comprehensive 6,040 5,672

income for the period

Save to the extent disclosed below, there has been no significant change in the
financial condition or operating results of the Group during or subsequent to the
period ended 30 June 2018, being the period covered by the historical financial
information:

° a dividend of 1.25 pence per Ordinary Share was declared on 16 August

2018 in relation to the three month period ended 30 June 2018, to be paid on
28 September 2018 to Ordinary Shareholders on the register on 24 August
2018;

. dividends of, in aggregate, 1.29 pence per C Share were declared on 16

August 2018 in relation to the period from 27 March 2018 to 30 August 2018,
to be paid on 28 September 2018 to C Shareholders on the register on 24
August 2018;




. a dividend of 1.25 pence per Ordinary Share was declared on 19 September
2018 in relation to the quarter ending 30 September 2018, to be paid on
31 October 2018 to Ordinary Shareholders on the register on 28 September

2018;

° the Group raised debt of £68.5 million through an issue of Loan Notes on 20
July 2018;

° on 30 August 2018, the C Shares converted into 46,352,210 new Ordinary
Shares;

° as at the latest practicable date, being 18 September 2018, the Group had

acquired (or exchanged contracts on) 44 additional operating properties for
a purchase price of, in aggregate, £50.9 million (including costs) and the
Group had acquired the land and entered into forward funded development
agreements in respect of 2 developments, for a total funding commitment of
£4.4 million (including costs).

B.8 Selected Key Pro Forma Not applicable. The Prospectus does not include any pro- forma financial information.
Financial Information

B.9 Profit Estimate Not applicable. The Prospectus does not include any profit forecasts or estimates.

B.10 Audit Report Not applicable. The audit reports on the historical financial information contained in
Qualifications the Prospectus are not qualified.

B.11 Insufficiency of Working Not applicable. The Company is of the opinion that the working capital available to
Capital the Group is sufficient for its present requirements, which are for at least the next 12

months from the date of the Prospectus.
B.34 Investment Policy Investment objective

The Company’s investment objective is to provide Shareholders with stable, long
term, inflation-linked income from a portfolio of Social Housing assets in the United
Kingdom with a particular focus on Supported Housing assets. The portfolio
comprises investments into operating assets and the forward funding of pre-let
development assets, the mix of which the Company seeks to optimise to enable it to
pay a covered dividend increasing in line with inflation and generate an attractive risk-
adjusted total return.

Investment policy

In order to achieve its Investment Objective, the Company invests in a diversified
portfolio of freehold or long leasehold Social Housing assets in the UK. Supported
Housing assets account for at least 80 per cent. of Gross Asset Value. The Company
acquires portfolios of Social Housing assets and single Social Housing assets, either
directly (in the case of property-holding SPVs) or via intermediate holding companies
(in the case of direct property assets). Assets are then held over the long term by the
Company in an intermediate holding company structure. Each asset is subject to a
Lease or occupancy agreement with an Approved Provider for terms primarily ranging
from 20 years to 30 years, with the rent payable thereunder subject to adjustment in
line with inflation (generally CPI). Title to the assets remains with the Group under the
terms of the relevant Lease. The Group is not responsible for any management or
maintenance obligations under the terms of the Lease or occupancy agreement, all
of which are serviced by the Approved Provider lessee. The Group is not responsible
for the provision of care to occupants of Supported Housing assets.

The Social Housing assets are sourced in the market by the Delegated Investment
Manager and from the Triple Point Group.

The Group intends to hold the Portfolio over the long term, taking advantage of long-
term upward only inflation-linked Leases. The Group will not be actively seeking




to dispose of any of its assets, although it may dispose of investments should an
opportunity arise that would enhance the value of the Group as a whole.

The Group may forward finance the development of new Social Housing assets when
the Delegated Investment Manager believes that to do so would enhance returns for
Shareholders and/or secure an asset for the Group’s Portfolio at an attractive yield.
Forward funding will only be provided in circumstances in which:

(a) there is an agreement to lease the relevant property upon completion in
place with an Approved Provider;

(b) planning permission has been granted in respect of the site; and

(C) the Group receives a coupon on its investment or equivalent reduction in
the purchase price (generally slightly above or at least equivalent to the
projected income return for the completed asset) during the construction
phase and prior to the commencement of the relevant Lease.

For the avoidance of doubt, the Group will not acquire land for speculative
development of Social Housing assets.

In addition, the Group may engage third party contractors to renovate or customise
existing Social Housing assets, as necessary.

Use of derivatives

The Company may utilise derivatives for efficient portfolio management. In particular,
the Company may engage in full or partial interest rate hedging or otherwise seek to
mitigate the risk of interest rate increases on borrowings incurred in accordance with
the Investment Policy as part of the Company’s portfolio management. The Group will
not enter into derivative transactions for speculative purposes.

Investment restrictions

The following investment restrictions apply:

° the Group will only invest in Social Housing assets located in the United
Kingdom;
° the Group will only invest in Social Housing assets where the counterparty

to the Lease or occupancy agreement is an Approved Provider (subject to a
limited exception in the case of a portfolio acquisition where a small minority
of assets are leased to third parties who are not Approved Providers);

° at least 80 per cent. of the Gross Asset Value will be invested in Supported
Housing assets;

° the unexpired term of any Lease or occupancy agreement entered into (or in
the case of an acquisition of a portfolio of assets, the average unexpired term
of such Leases or occupancy agreements) shall not be less than 15 years,
unless the Delegated Investment Manager reasonably expects the term of
such shorter Lease or occupancy agreement (or in the case of an acquisition
of a portfolio of assets, the average term of such Leases or occupancy
agreements) to be extended to at least 15 years;

° the maximum exposure to any one asset which, for the avoidance of doubt,
will include houses and/or apartment blocks located on a Contiguous basis,
will not exceed 20 per cent. of the Gross Asset Value of the Group;

° the maximum exposure to any one Approved Provider will not exceed 30 per
cent. of Gross Asset Value, other than in exceptional circumstances for a
period not to exceed three months;

. the Group may forward finance Social Housing units in circumstances where
there is an agreement to lease in place and where the Group receives
a coupon or equivalent reduction in the purchase price (generally slightly
above or equal to the projected income return for the completed asset) during
the construction phase and prior to the entry into the Lease. The sum of the
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total forward financing commitments will be restricted to an aggregate value
of not more than 20 per cent. of the Net Asset Value of the Group, calculated
at the time of entering into any new forward funding arrangement;

° the Group will not invest in other alternative investment funds or closed-
ended investment companies (which, for the avoidance of doubt, does not
prohibit the acquisition of SPVs which own individual, or portfolios of, Social
Housing assets);

° the Group will not set itself up as an Approved Provider; and
. the Group will not engage in short selling.

The investment limits detailed above apply at the time of the acquisition of the
relevant asset in the Portfolio. The Group will not be required to dispose of any
investment or to rebalance its Portfolio as a result of a change in the respective
valuations of its assets or a merger of Approved Providers.

Changes to the Investment Policy or Investment Objectives

Any material removal, amendment or other modification of the Company’s stated
Investment Objective or Investment Policy or additional investment restrictions, will
only take place with the approval of Shareholders in a general meeting.

Cash management policy

Cash held for working capital purposes or received by the Group pending
reinvestment or distribution will be held in Sterling only and invested in cash, cash
equivalents, near cash instruments and money market instruments. The Board
determines the cash management policy in consultation with the Delegated
Investment Manager acting on behalf of the AIFM.

REIT status

The Directors will at all times conduct the affairs of the Company so as to enable it to
the extent possible to remain qualified as a REIT for the purposes of Part 12 of the
CTA 2010 (and any regulations made thereunder).

Other

In the event of a breach of the Investment Policy and restrictions set out above,
the Delegated Investment Manager shall inform the AIFM and the Directors upon
becoming aware of the same and, if the Directors consider the breach to be material,
notification will be made to a Regulatory Information Service.

B.35

Borrowing/Leverage
Limits

The Company seeks to use gearing to enhance equity returns. The level of borrowing
will be decided on what the Directors consider to be a prudent basis for the asset
class, and will seek to achieve a low cost of funds, whilst maintaining flexibility in
the underlying security requirements, and the structure of both the Portfolio and the
Group.

The Directors intend that the Group will target a level of aggregate borrowings with a
medium term target of 40 per cent. of the Group’s Gross Asset Value.

In any event, the aggregate borrowings will always be subject to an absolute
maximum, calculated at the time of drawdown for a property purchase, of 50 per cent.
of the Group’s Gross Asset Value.

Debt will typically be secured at the asset level, whether over a particular property or
a holding entity for a particular property (or series of properties) without recourse to
the Company and potentially at the Company or SPV level with or without a charge
over some or all of the assets, depending on the optimal structure for the Group and
having consideration to key metrics including lender diversity, cost of debt, debt type
and maturity profiles.

B.36

Regulatory Status

The Company is not authorised or regulated as a collective investment scheme or
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otherwise by the FCA but is subject to the Listing Rules, the Prospectus Rules, the
Disclosure Guidance and Transparency Rules and the Market Abuse Regulation. The
Company is a UK REIT and needs to comply with certain ongoing regulations and
conditions (including minimum distribution requirements). The Company operates as
an externally managed alternative investment fund for the purposes of the AIFMD.
Langham Hall Fund Management LLP has been appointed as the Company’s
alternative investment fund manager.

B.37

Investor Profile

The Directors believe that an investment in Ordinary Shares is only suitable for
institutional investors, professionally-advised private investors or non-advised, private
investors who understand and are capable of evaluating the risks of such an
investment and who have sufficient resources to be able to bear any losses (which
may equal the whole amount invested) that may result from such an investment.

B.38

Investments (20 per cent.)

Not applicable. The Company does not at the date of the Prospectus, and will not on
Admission, have any such investments.

B.39

Investments (40 per cent.)

Not applicable. The Company does not at the date of the Prospectus, and will not on
Admission, have any such investments.

B.40

Service Providers

Delegated Investment Manager

Pursuant to the Delegated Investment Management Agreement, the AIFM has
delegated its responsibility for the portfolio management functions to the Delegated
Investment Manager (subject to the oversight, controls and risk management of the
AIFM) and the Delegated Investment Manager provides further property management
services to the Group.

The Delegated Investment Manager (or such other member of the Triple Point Group
as the Delegated Investment Manager may direct) receives an annual management
fee which is calculated quarterly in arrears based upon a percentage of the NAV of
the Company (not taking into account cash balances) as at 31 March, 30 June, 30
September and 31 December in each year on the following basis (the “Management
Fee”):

Company NAV (excluding cash balances  Annual management fee (percentage of
where "cash balances" means positive NAV)
uncommitted cash balances after

deducting any borrowings)

Up to and including £250 million 1.0 per cent.
Next £250 million up to and including 0.9 per cent.
£500 million

Next £600 million up to and including £1 0.8 per cent.
billion

Further amounts over £1 billion 0.7 per cent.

The Management Fee is paid quarterly in arrears within 15 Business Days of the
release of a NAV announcement or eNAV calculation in respect of each quarter. The
asset management aspect of the fee (currently 20 per cent. of such fee) is subject
to VAT which the Group does not expect to be in a position to recover. The portfolio
management aspect of the fee (currently 80 per cent. of such fee) is VAT exempt.

On a semi-annual basis, once the Company’s half year or year end NAV has been
announced, the Delegated Investment Manager shall procure that 25 per cent. of
the Management Fee (net of any applicable tax) for the relevant six month period
immediately preceding the date of that NAV shall be applied in subscribing for, or
acquiring, Ordinary Shares. The Delegated Investment Manager is also entitled to
be reimbursed for all disbursements, fees and costs payable to third parties properly
incurred by the Delegated Investment Manager on behalf of the Company pursuant to
provision of the services under the Delegated Investment Management Agreement.

There are no performance, acquisition, exit or property management fees.
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AIFM

Langham Hall Fund Management LLP is the Company's AIFM responsible for
performing the functions of portfolio management, risk management and valuation
pursuant to the terms of the AIFM Agreement and in compliance with the provisions
of the European Alternative Investment Fund Managers Directive 2011/61/EC. The
AIFM receives an annual fee which equates to 3.5 basis points on net assets of up
to £300 million, and 3.0 basis points for net assets above £300 million. Based on net
assets of £248.8 million, the annual fee is £90,400. All such fees and expenses are
exclusive of VAT.

Reqistrar

Computershare Investor Services PLC is the Company’s registrar. The Registrar is
entitled to a minimum annual fee payable by the Company of £3,000 (exclusive
of VAT) in respect of basic registration services. Additional fees are payable for
additional services.

Administration & Company Secretarial

Until the end of 2018, Langham Hall UK Services LLP is responsible for the day-to-
day administration of the Company including accounting and it is also responsible for
company secretarial services until 1 October 2018 (following which Langham Hall UK
Services LLP will cease to provide company secretarial services).

The fees charged by Langham Hall UK Services LLP to date since the IPO for
administration and company secretarial services totalled £295,853. It is intended that
from 1 October 2018, Hanway Advisory Limited (which is a wholly owned subsidiary
of Triple Point LLP) will take over responsibility for company secretarial services
and from 1 January 2019 it will take over all administrative responsibilities including
production of quarterly NAVs. The combined cost of the administration and company
secretarial services to be provided by Hanway Advisory Limited will be £155,000 per
annum together with a further fee of 0.01 per cent. of Net Asset Value. Additional
costs may be payable in respect of, inter alia, work carried out in relation to special
purpose vehicles. In any event, the total annual costs for administration and company
secretarial services shall not exceed £280,000. This represents a reduction in the
fees currently payable by the Company for these services.

Depositary

Langham Hall UK Depositary LLP is responsible for ensuring the Company’s cash
flows are properly maintained, for the safekeeping of custody and non-custody assets
of the Company and the oversight and supervision of the AIFM and the Company.
The costs of the depositary services are £34,000 per annum (exclusive of VAT), and
an extra 0.75 basis points on all amounts above a NAV of £150 million. These costs
are borne by the Company.

Auditor

BDO LLP provides audit services to the Company. The fees charged by the Auditor
depend on the services provided and on the time spent by the Auditor on the affairs
of the Company; there is therefore no maximum amount payable under the Auditor’s
engagement letter.

Valuation Services

JLL provides valuation services in relation to the Portfolio. JLL receives a quarterly
base fee which is calculated as a percentage of the total reported market value of the
Portfolio. JLL also receives an additional one-off fee of £750 for each property added
to the Portfolio, where it did not value the property on acquisition and decides an on-
site inspection is required. The fee schedule is as follows:

Reported market value Base fee per quarter
Below £150 million £10,000
Between £150 million to £250 million £15,000
Between £250 million to £350 million £20,000
Between £350 million to £450 million £25,000
Between £450 million to £500 million £30,000
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Over £500 million £40,000

B.41

Regulatory status of the
AIFM, Delegated
Investment Manager and
Depositary

Triple Point Investment Management LLP was incorporated in England and Wales
as a limited liability partnership on 28 July 2006 with registered number OC321250.
The Delegated Investment Manager is authorised and regulated by the FCA to
carry out the portfolio management activities delegated to it under the Delegated
Investment Management Agreement. The Delegated Investment Manager is currently
authorised by the FCA (with FCA registration number 456597) as a sub-threshold
alternative investment fund manager rather than a full scope alternative investment
fund manager.

Langham Hall Fund Management LLP is the Company's AIFM. Langham Hall Fund
Management LLP Limited Liability Partnership registered in England and Wales under
the Limited Liability Partnership Act 2000 (registration number OC411478). Langham
Hall Fund Management LLP is authorised and regulated by the FCA (FCA registration
number 746018) as a full scope alternative investment fund manager.

Langham Hall UK Depositary LLP is the sole depositary of the Company. The
Depositary is authorised and regulated by the FCA (FCA registration number
652760).

B.42

NAV

The Net Asset Value and EPRA Net Asset Value are calculated quarterly by the
Administrator and relevant professional advisers in consultation with the AIFM and
with support from the Delegated Investment Manager and are presented to the Board
for its approval and adoption. Calculations are made in accordance with IFRS and
EPRA's best practice recommendations or as otherwise determined by the Board.

B.43

Umbrella Undertakings

Not applicable. The Company is not an umbrella collective investment undertaking
and as such there is no cross liability between classes or investment in another
collective investment undertaking.

B.44

Financial Statements

The Company has commenced operations and financial information is incorporated
by reference in this Prospectus.

B.45

Portfolio

Since its IPO in August 2017, the Company has deployed £260.5 million (including
costs) in acquiring, committing to acquire or forward funding 219 Supported Housing
properties across the UK. The Current Portfolio (being the Company's portfolio as at
31 August 2018) was valued by JLL on an IFRS basis and in accordance with the
RICS "Red Book" at £238.4 million. The Current Portfolio valuation does not take
into account the full value of 11 assets in respect of which the Company has entered
into forward funding commitments and the further 10 assets in respect of which the
Company has exchanged contracts for their purchase, in each case which had not
completed as at the Valuation Date, which in aggregate amount to a further £29.8
million. Since the Valuation Date, the Company has completed on the purchase of 6
further assets totalling £3.5 million and released a further £0.3 million in aggregate in
respect of two existing forward funding assets.

B.46

NAV

As at 31 August 2018, the unaudited estimated NAV (and unaudited estimated EPRA
NAV) per Ordinary Share was 101.36 pence.

SECTION C - Securities

Element

Disclosure requirement

Disclosure

CA

Type and class of
securities

Under the Issue, the Company is targeting an issue of 100 million Ordinary Shares
at an Issue Price of 103 pence per Ordinary Share. Within the existing pipeline, the
Delegated Investment Manager is currently in negotiations in relation to assets for an
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aggregate consideration of approximately £100 million, to be funded from the proceeds
of the Issue. If, following publication of the Prospectus and prior to Initial Admission,
the Delegated Investment Manager identifies additional investments within the existing
pipeline which it reasonably believes can be secured for the Company's Portfolio by
31 December 2018, the Board may decide to increase the size of the Issue up to a
maximum of 150 million Ordinary Shares at the Issue Price.

The Company also intends to issue up to 150 million Ordinary Shares in due course
pursuant to the Placing Programme.

The actual number of Ordinary Shares to be issued pursuant to the Issue or the Placing
Programme is not known as at the date of the Prospectus but will be notified by the
Company via a Regulatory Information Service announcement prior to Initial Admission
or any Subsequent Admission, as appropriate.

C.2

Currency

The Ordinary Shares are denominated in Sterling.

C3

Issued Shares

As at the date of this Prospectus, there are 246,352,210 Ordinary Shares in issue,
which are all fully paid-up.

C4

Rights

The Ordinary Shares issued pursuant to the Issue and the Placing Programme will rank
in full for all dividends and distributions declared, made or paid after their issue and
otherwise pari passu in all respects with each of the Ordinary Shares currently in issue
and will have the same rights (including voting and dividend rights and rights on a return
of capital) and restrictions as each of the Ordinary Shares currently in issue, as set out
in the Articles.

C5

Restrictions on
Transferability

The Ordinary Shares are freely transferable, subject to the limited restrictions contained
in the Articles.

C.6

Application for Admission

Applications will be made to the FCA for the Ordinary Shares issued in connection with
the Issue to be admitted to the premium listing segment of the Official List and to the
London Stock Exchange for the Ordinary Shares to be admitted to trading on the Main
Market. It is expected that Initial Admission will become effective and dealings in such
Ordinary Shares will commence on 22 October 2018.

Applications will be made to the FCA for the Ordinary Shares issued in connection with
the Placing Programme to be admitted to the premium listing segment of the Official
List and to the London Stock Exchange for such Ordinary Shares to be admitted to
trading on the Main Market. It is expected that any Subsequent Admission will become
effective and that dealings for normal settlement in Ordinary Shares issued under
the Placing Programme will commence at any time between Initial Admission and 18
September 2019.

c.7

Dividend Policy

Dividends in respect of Ordinary Shares

The Company is targeting a dividend of 5 pence per Ordinary Share (in respect of the

Company'’s first full financial year to 31 December 2018).1 The Company intends to
increase this target dividend annually thereafter in line with inflation, reflecting the CPI-
based rent reviews typically contained in the Leases of the assets within the Portfolio.

Dividends will only be paid subject to the Company satisfying the requirements of the
Companies Act.

Timing of dividends

The Company intends to pay quarterly interim dividends to Ordinary Shareholders
three months after a quarter end in respect of the three month periods ending on 31
March, 30 June, 30 September and 31 December each calendar year ("Quarters”). In
respect of the financial year ending 31 December 2018, the Company expects to pay
dividends of 1.25 pence in respect of each Quarter.
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SECTION D — Risks

Element

Disclosure requirement

Disclosure

D.1

Key Information on the
Key Risks (Company &
Industry)

The key risk factors relating to the Company and the sectors in which the Company
invests are as follows:

Risk of changes to the Social Housing regulatory regime

There is the risk that changes to the Social Housing regulatory regime, the levels of
rent payable under it and/or to the housing benefit regime may adversely affect the
Company and Shareholder returns.

Risks relating to the potential for Approved Providers to breach the terms of (or
default on) Leases

Although unlikely, there is a potential risk that an Approved Provider lessee may breach
the terms of a Lease, fail to pay rent to the Group or adequately maintain the property
or attempt to unilaterally terminate the Lease. An Approved Provider may also default
on its obligations under a Lease as a result of a downturn in business, bankruptcy or
insolvency. In the event that an Approved Provider defaults on its payment obligations
under a Lease, the Company’s rental income will fall or cease altogether for a period
of time pending the likely intervention of the Regulator and/or the appointment of a
housing administrator. There is no certainty in these circumstances that the Company
would recover any lost income or costs incurred, none of which would be underwritten
by the Regulator.

Risks relating to government funding

There is no guarantee that legislative support for Approved Providers will continue
in the future, and the absence of government support may have a material adverse
effect on the creditworthiness of such counterparties, and therefore on the value of the
Group's assets and the Group's profitability.

Risks relating to an Approved Provider receiving a non-compliant financial
viability or governance rating by the Regulator

Approved Providers, including Housing Associations, with fewer than 1,000 social
housing units under management (representing over 1,400 of the 1,716 existing
Housing Associations) which then pass through the 1,000 unit threshold are subject to
a detailed in-depth assessment (“IDA”) by the Regulator within three years of passing
through such threshold. The IDA assesses the Approved Provider's compliance with
the requirements of the Governance and Financial Viability Standard. The outcome
of an IDA results in the Regulator publishing a formal grading known as a regulatory
judgement. Should an Approved Provider with which the Group has one or more leases
in place receive a non-compliant rating, in particular in relation to Viability, depending
on the further actions of the Regulator, it is possible that there may be a negative
impact on the Market Value of the relevant properties which are the subject of such
lease(s) since Market Value takes into account, inter alia, the covenant strength of the
counterparty and likelihood of a continuation of rents (and growth in relation to inflation)
on a property over the remaining term of the lease. Depending on the exposure of
the Group to such Approved Provider, this in turn may have a material adverse effect
on Company's Net Asset Value until such time as the matter is resolved through
an improvement in the relevant Approved Provider's rating or a change in Approved
Provider. In some cases, the Approved Provider’s situation may deteriorate further,
leading to an inability to meet its financial obligations and possible further intervention
by the Regulator, and/or the appointment of a housing administrator. As above, there
is no certainty in these circumstances that the Company would recover any lost rental
income or costs incurred, none of which would be underwritten by the Regulator.

At higher rates of inflation, rental income may not increase in line with inflation

" This target dividend is a target only and not a profit forecast. The Company’s ability to distribute dividends on an annual basis will be determined
by the existence of realised profits, legislative requirements, and available cash reserves. There is no certainty as to any level of dividends. The
dividend targets may not be achieved, and all dividend payments are subject to the Company having adequate distributable reserves and cash
reserves. Accordingly, potential investors should not place any reliance on this target in deciding whether or not to invest in the Company and
should decide for themselves whether or not the target dividend yield is reasonable or achievable.

16




Whilst the terms of each Lease provide for the rent thereunder to increase annually
in line with inflation, certain new Leases may contain provisions capping the amount
by which rental payments under the Lease may be increased in any one year. To
the extent that any such cap were to apply, the Company’s rental revenue under the
relevant Lease will not increase in line with annual inflation, and the Company’s ability
to increase its dividend in line with inflation may therefore be compromised.

Liquidity and value of investments

A sizeable proportion of investments made by the Group comprise interests in the legal
title to Social Housing and residential property assets that are not publicly traded or
freely marketable and may, therefore, be difficult to value and/or realise at the value
attributed to such investments, or at all.

Risks relating to valuation of the Portfolio

Property valuation is inherently subjective and uncertain. The basis on which the
Portfolio is valued is Market Value as defined in the RICS “Red Book”. This basis of
valuation reflects a higher value for the Portfolio than would otherwise be obtained on
a vacant possession valuation basis, meaning that if an Approved Provider were to
default on its obligations under a Lease without another Approved Provider entering
into a replacement Lease on the same or better terms, the Market Value of the relevant
property would be negatively impacted. In addition, the valuation of property is based
on a number of assumptions which may not turn out to be true, meaning that actual
prices paid by the Group for the Social Housing real estate assets in the Portfolio may
not reflect the valuations of the properties

Economic environment

Global market uncertainty and weakened economic conditions in the United Kingdom
or elsewhere and, in particular, the restricted availability of credit, may reduce the value
of the Portfolio and liquidity in the real estate market.

A lack of debt funding at sustainable rates may restrict the Company’s ability to
grow or pay target dividends

The Company seeks to use gearing to enhance equity returns. There is no assurance
that debt funding will be available to the Company on acceptable commercial terms
and at sustainable rates. Without sufficient debt funding, the Company may be unable
to pursue suitable investments in line with the Investment Policy, its ability to pay
dividends to Shareholders at the targeted rate may be impaired and the target dividend
may not be covered by income generated by the Company's portfolio.

The Company must be able to operate within its banking covenants

The borrowings the Company currently has and which the Company uses in the future
may contain loan to value and interest covenants. If real estate assets owned by the
Company decrease in value, such covenants could be breached, and the impact of
such an event could include: an increase in borrowing costs; a call for additional capital
from the lender; payment of a fee to the lender; a sale of an asset; or a forfeit of any
asset to a lender.

The Company has a short operating history

The Company has a short operating history upon which prospective investors may
base an evaluation of the likely performance of the Company.

The Group is dependent on the efforts of the Delegated Investment Manager and
the Investment Team

The Group is reliant on the management and advisory services the Group receives
from the Delegated Investment Manager. Any failure to source assets, execute
transactions or manage investments by the Delegated Investment Manager may have
a material adverse effect on the Company’s performance. Furthermore, the departure
of key members of the Investment Team without adequate replacement may also have
a material adverse effect on the Company’s performance

D.3

Key Information on the

Trading market for the Shares
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Key Risks (Shares)

The share price of listed companies can be highly volatile and shareholdings illiquid.
The market price of the Shares may be subject to wide fluctuations in response to
many factors. Shareholders have no right to have their Ordinary Shares redeemed or
repurchased by the Company at any time.

Discount to NAV

The Ordinary Shares may trade at a discount to NAV and Shareholders may be unable
to realise their investments through the secondary market at NAV.

Dividends and dividend growth

There is no guarantee that the target dividends in respect of any period will be paid,
covered by income or achieved, as applicable.

The Company may in the future issue new equity, which may dilute
Shareholders’ voting rights and depress the market price of the Ordinary Shares

Subject to legal and regulatory requirements, the Company may issue Ordinary Shares
(including under the Placing Programme) in the future. Although the Company will
not issue shares at a discount to NAV, where pre-emption rights in the Articles are
disapplied, any additional share issuance will be dilutive to the voting rights of
Shareholders who cannot, or choose not to, participate in such financing. In addition,
the Company's ability to issue further Ordinary Shares under the Placing Programme
could depress the market price of the Ordinary Shares.

SECTION E - Offer

Element

Disclosure requirement

Disclosure

E.1

Net Proceeds & Expenses

The Issue

On the assumption that the target of 100 million Ordinary Shares are issued pursuant
to the Issue at the Issue Price, the Issue Costs will be £2.06 million (being two per cent.
of the Gross Proceeds), resulting in Net Proceeds of approximately £100.94 million.

At the discretion of the Board, the Company may issue up to an additional 50 million
Ordinary Shares, bringing the maximum number of Ordinary Shares the Company may
issue in connection with the Issue up to 150 million.

There is no minimum size for the Issue. Provided that Gross Proceeds amount to no
less than £35 million, the costs of the Issue will be 2 per cent. of the Gross Proceeds.
If Gross Proceeds were to amount to less than £35 million, the fixed costs of the Issue
would exceed 2 per cent. and might result in marginal dilution to the NAV per Ordinary
Share, such dilution not exceeding 0.3 per cent. in any event. If the Issue does not
proceed, Shareholders will bear the Abort Costs.

The actual number of Ordinary Shares to be issued pursuant to the Issue, and therefore
the Gross Issue Proceeds, is not known as at the date of this Prospectus but will be
notified by the Company via a Regulatory Information Service announcement prior to
Initial Admission.

The Placing Programme

The net proceeds of the Placing Programme are dependent, inter alia, on: (a) the
level of subscriptions for new Ordinary Shares received in connection with Subsequent
Placings and (b) the price at which such new Ordinary Shares are issued.

Assuming 150 million Ordinary Shares are issued pursuant to the Placing Programme
at the Issue Price (noting that the actual placing price may be different), gross proceeds
would be £154.5 million and the costs of the Placing Programme would be £3.09 million
(being 2 per cent. of the gross proceeds) resulting in net proceeds of £151.41 million.

E.2a

Reasons for the Issue &

The Issue is being undertaken in order to raise funds to ensure that the Company is
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Use of Proceeds

able to continue to take advantage of the Delegated Investment Manager's pipeline of
attractive investment opportunities and make investments in line with the Company’s
Investment Policy. The Issue is also expected to increase the size of the Company,
increase liquidity, and lower ongoing costs.

The Gross Proceeds will be used to acquire Social Housing assets in accordance with
the Company’s Investment Policy and to pay the Issue Costs.

E.3

Terms & Conditions

The Issue

The Issue comprises the Placing, Open Offer and Offer for Subscription (which includes
the Intermediaries Offer). Under the Issue, the Company is targeting an issue of 100
million Ordinary Shares at an Issue Price of 104 pence per Ordinary Share. At the
discretion of the Board, the Company may issue up to an additional 50 million Ordinary
Shares, bringing the maximum number of Ordinary Shares the Company may issue in
connection with the Issue up to 150 million.

There is no minimum size for the Issue. The target Gross Proceeds of the Issue are
£103 million, with maximum Gross Proceeds of £154.5 million.

The actual number of Ordinary Shares to be issued pursuant to the Issue, and therefore
the Gross Proceeds, are not known as at the date of this Prospectus but will be notified
by the Company via a Regulatory Information Service announcement prior to Initial
Admission.

If subscriptions under the Placing, Open Offer and Offer for Subscription exceed the
maximum number of Ordinary Shares to be issued pursuant to the Issue, the Company
(in consultation with Canaccord Genuity, Akur and the Delegated Investment Manager)
will scale back subscriptions (other than Open Offer Basic Entitlements) at its absolute
discretion.

Conditions

The Issue, which is not underwritten, is conditional upon, inter alia, the passing of
the Issue Resolutions at the General Meeting to be held on 18 October 2018 (or at
any adjournment thereof), Initial Admission occurring no later than 8.00 a.m. on 22
October 2018 (or such later time and/or date as the Company, Akur and Canaccord
Genuity may agree, being not later than 8.00 a.m. on 30 November 2018), the Placing
Agreement not being terminated and becoming unconditional in accordance with its
terms prior to Initial Admission. If these conditions are not met, the Issue will not
proceed and an announcement to that effect will be made via a Regulatory Information
Service.

The Placing

The Company, the Delegated Investment Manager, Canaccord Genuity and Akur have
entered into the Placing Agreement, pursuant to which Canaccord Genuity has agreed,
subject to certain conditions, to use its reasonable endeavours to procure subscribers
for the Ordinary Shares to be made available in the Placing.

The Open Offer

Eligible Shareholders will have the basic entitlement to apply for 1 Ordinary Share
for every 3 Ordinary Shares held and registered in their name as at the Record
Date (17 September 2018). Valid applications under the Open Offer will be satisfied
in full up to the amount of each applicant's Open Offer Basic Entitlement. Eligible
Shareholders who wish to subscribe for Ordinary Shares in excess of their Open Offer
Basic Entitlement should make an application for such additional Ordinary Shares
under the Excess Application Facility or the Offer for Subscription or, if appropriate, the
Placing. Eligible Shareholders should be aware that the Open Offer is not a rights issue
and Open Offer Basic Entitlements cannot be traded.

The Open Offer Basic Entitlement is not subject to scaling back in favour of the Placing
or the Offer for Subscription, though the Excess Application Facility may be scaled
back.

The Offer for Subscription
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Ordinary Shares will be made available under the Offer for Subscription. The Offer for
Subscription is only being made in the UK. The Company may terminate the Offer for
Subscription in its absolute discretion at any time prior to Initial Admission. If such right
is exercised, the Offer for Subscription will lapse and any monies will be returned as
indicated without interest.

The Company will appoint certain Intermediaries to market the Ordinary Shares to
potential investors under the Intermediaries Offer. Each Intermediary or will on
appointment agree certain terms and conditions, which regulate, inter alia, the conduct
of the Intermediaries in relation to the offering of Ordinary Shares on market standard
terms and provide for the payment of commission to any Intermediary that elects to
receive commission from Canaccord Genuity.

The Placing Programme

Following the Issue, the Directors intend to implement the Placing Programme for
Ordinary Shares to enable the Company to raise additional capital in the period from 19
September 2018 to 18 September 2019. Details of any Subsequent Placing pursuant
to the Placing Programme, including the number of Ordinary Shares, the relevant
Placing Programme Price and timings, will be notified by the Company via a Regulatory
Information Service prior to each Subsequent Admission. The number of Ordinary
Shares available under the Placing Programme is intended to be flexible and should
not be taken as an indication of the number of Ordinary Shares finally to be issued.

Each Subsequent Placing under the Placing Programme is conditional, inter alia, on:
(i) the Placing Programme Resolutions being passed at the General Meeting; (ii)
the Placing Programme Price being agreed between the Company, Akur, Canaccord
Genuity and the Delegated Investment Manager; (iii) Admission of the Ordinary Shares
issued pursuant to each Subsequent Placing becoming effective by 8.00 a.m. on such
date as agreed between the Company, Akur, Canaccord Genuity and the Delegated
Investment Manager; (iv) the Placing Agreement not having been terminated prior to
the date of the Subsequent Admission of the relevant Ordinary Shares; and (v) a
valid supplementary prospectus being published by the Company if required by the
Prospectus Rules.

E.4

Material Interests in
connection with the Issue

Christopher Phillips, chair of the Company, intends to participate in the Issue in the sum
of £5,000, which will result in him being issued 4,854 new Ordinary Shares and in him
holding 54,854 Ordinary Shares in aggregate following Initial Admission.

E.5

Sellers

Not applicable. There are no selling shareholders.

E.6

Dilution

If an Existing Shareholder does not subscribe under the Issue and Subsequent
Placings for such number of new Ordinary Shares as is equal to that Shareholder's
proportionate ownership of Existing Ordinary Shares, their proportionate ownership
and voting interest in the Company will be reduced and the percentage that that
Shareholder's Existing Ordinary Shares will represent of the total share capital of
the Company will be reduced accordingly following completion of the Issue and any
Subsequent Placings.

Eligible Shareholders will have their proportionate shareholdings in the Company
diluted by approximately 28.8 per cent. as a consequence of the Issue (assuming 100
million Ordinary Shares are issued pursuant to the Issue) and by 50.3 per cent. as a
consequence of the Issue and the Placing Programme (assuming in aggregate 250
million Ordinary Shares are issued pursuant to the Issue and the Placing Programme)
if they do not take up such number of new Ordinary Shares as are proportionate to their
ownership and voting interest in the Company.

E.7

Expenses

There is no minimum size for the Issue. Provided that Gross Proceeds amount to no
less than £35 million, the costs of the Issue will be 2 per cent. of the Gross Proceeds.
If Gross Proceeds were to amount to less than £35 million, the fixed costs of the Issue
would exceed 2 per cent. and might result in marginal dilution to the NAV per Ordinary
Share, such dilution not exceeding 0.3 per cent. in any event. If the Issue does not
proceed, Shareholders will bear the Abort Costs.
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On the assumption that target Gross Proceeds of £103 million are raised in connection
with the Issue, the expenses payable by the Company will be £2.06 million.

Any expenses incurred by any Intermediary are for its own account. Investors should
confirm separately with any Intermediary whether any commissions, fees or expenses
will be applied by such Intermediary in connection with any application made through
that Intermediary under the Intermediaries Offer.

The costs and expenses of the Placing Programme will depend on the subscriptions
received under Subsequent Placings and are expected to be covered by issuing
Ordinary Shares at the Placing Programme Price.
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RISK FACTORS

Any investment in the Company, including the acquisition of Ordinary Shares under the Issue, is subject
to a number of risks. Accordingly, prior to making any decision relating to the Issue, prospective investors
should consider carefully the factors and risks associated with any investment in the Company and the
Group’s business together with all other information contained in this Prospectus.

The risks below are not the only ones that the Group will face. Some risks are not yet known and some that
are not currently deemed material could later turn out to be material. Any of these risks could materially
affect the Group, its reputation, business, results of operations and overall financial condition. In such a
case, the market price of the Ordinary Shares may decline and Shareholders could lose all or part of their
investment.

Prospective investors should consider carefully whether an investment in the Company is suitable
for them in light of the information in this Prospectus (including this section entitled “Risk Factors”)
and their personal circumstances.

RISKS RELATING TO THE COMPANY’S BUSINESS AND INDUSTRY
Risk of changes to the Social Housing regulatory regime

There is the risk that the current or future governments may take a different approach to the Social Housing
regulatory regime. This may result in changes to the law (including the Housing and Regeneration Act
2008, Regulatory Standards, Rent Standard Guidance and the Care Act 2014) and other regulation or
practices of the government with regard to Social Housing. Regulatory changes may, for example, lead to a
reduction in Government funding to Local Authorities which may in turn impact upon the ability of Approved
Providers to pay rent to the Group at the level agreed in a Lease, or impose increased responsibilities on
the owners of Social Housing assets in the event that the Approved Provider fails to maintain adequate
maintenance and safety standards. Any such changes may have an adverse effect on the ability of the
Company to pursue its Investment Policy, and may adversely affect the Company’s business, financial
condition, results of operations, ability to maintain its dividend policy, NAV and/or the market price of the
Ordinary Shares. In such event, the investment returns of the Company may be materially affected.

Other changes in regulation that may have an impact on the Company include the plan to split the Homes
and Communities Agency into two bodies, Homes England and the Regulator of Social Housing. If the
standalone Regulator of Social Housing decides to adopt a different approach to regulating the Social
Housing sector to that at present, this may have a significant, but as yet unknown, impact on the sector and
the Company.

Potential future changes to the Mental Health Act 1983 and 2007 may also have a financial or operational
impact on care providers, who provide in situ care to occupants of the Company's properties. Care
providers do not usually contract directly with the Company, but any impact of legislative or regulatory
changes on care providers may impact the Company primarily if either: (i) an event occurs relating to a care
provider that has a detrimental impact on the Company’s reputation; or (ii) an event or development leads a
care provider into financial difficulty and as a result that care provider is unable to fund any applicable rent
or voids period for which it is liable which in turn, has an impact on the Approved Provider’s rental income
and the Approved Provider’s ability to pay rent under the relevant Lease.

Risks relating to the potential for Approved Providers to breach the terms of (or default on) Leases

The Group enters into long-term fully repairing and insuring Leases with Approved Providers in connection
with the properties. Although unlikely, there is a potential risk that an Approved Provider lessee may breach
the terms of the Lease, fail to pay rent to the Group or adequately maintain the property or attempt to
unilaterally terminate the Lease. An Approved Provider may also default on its obligations under a Lease
as a result of a downturn in business, bankruptcy or insolvency.

The Group seeks to minimise this risk by forming long-term strategic relationships with Approved Providers
in addition to negotiating favourable termination provisions when appointing Approved Providers. In
addition, the Investment Policy provides that the maximum exposure to any one Approved Provider will not
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exceed 30 per cent. of Gross Asset Value other than in exceptional circumstances.

In the event that one or more Leases with Approved Providers are breached or terminated, or there is a
default by an Approved Provider under one or more Leases, the value of the Group’s assets and/or the
Company’s ability to achieve its targeted returns may be materially adversely impacted. In particular, in the
event that an Approved Provider defaults on its payment obligations under a Lease, the Company's rental
income will fall or cease altogether for a period of time pending the likely intervention of the Regulator
and/or the appointment of a housing administrator. There is no certainty in these circumstances that the
Company would recover any lost rental income or costs incurred, none of which would be underwritten by
the Regulator.

Risks relating to government funding

Approved Providers are regulated entities and are often in receipt of government funding (including from
Local Authorities). There can be no assurance, however, that legislative, regulatory or governmental
support for Approved Providers will continue in the future or exist in the event that an Approved Provider
experiences financial difficulty. In the event that an Approved Provider experiences financial difficulties, the
absence of, or any reduction in, assumed government support for Approved Providers may have a material
adverse effect on the creditworthiness of those affected Approved Providers and could have a material
adverse effect on the Group's profitability, the Net Asset Value and the price of Ordinary Shares.

A lack of debt funding at sustainable rates may restrict the Group’s ability to grow or pay target
dividends

The Group seeks to use gearing to enhance equity returns. There is no assurance that debt funding will
be available to the Group on acceptable commercial terms and at sustainable rates. Without sufficient debt
funding, the Company may be unable to pursue suitable investments in line with the Investment Policy,
its ability to pay dividends to Shareholders at the targeted rate may be impaired and the dividend, at the
targeted rate, may not be covered by income generated by the Company's portfolio. These outcomes may,
in turn, have a material adverse effect on performance of the Company. Nothing in this risk factor should
be construed as qualifying the working capital statement in paragraph 1 of Part 14 of this Prospectus.

At higher rates of inflation, rental income may not increase in line with inflation

The Company owns the freehold or long leasehold of the Social Housing assets which, in turn, are subject
to a Lease with an Approved Provider. Whilst the terms of each Lease provide for the rent thereunder to
increase annually in line with inflation, certain new Leases may contain provisions capping the amount by
which rental payments under the Lease may be increased in any one year. The Company seeks to mitigate
this by resisting the inclusion of rent review caps in Leases and none of the Leases in the Current Portfolio
contains such a cap. To the extent that any such cap were to apply, the Company’s rental revenue under
the relevant Lease will not increase in line with annual inflation, and the Company’s ability to increase its
dividend in line with inflation may therefore be compromised.

Availability of investments and competition for assets

The growth of the Group depends upon the ability of the Delegated Investment Manager to identify, select,
acquire and manage investments that offer the potential for satisfactory returns. The availability of such
investment opportunities will depend, in part, upon conditions in the Social Housing sector and the level
of competition for assets in the market. The Group competes against other investors (including both
Approved Providers and private sector investors) to acquire investments available in the Social Housing
sector. Competition for appropriate investment opportunities may increase, thus reducing the number of
opportunities available to, and adversely affecting the terms upon which investments can be made by, the
Group.

In the case that the Group is unable to acquire sufficient investments that offer the potential for satisfactory
returns, the timetable for investing the Net Proceeds may potentially be delayed which may impact the
growth of the share pool and the NAV per Ordinary Share. This may result in cash-drag exposure to the
Ordinary Shares.
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Liquidity and value of investments

A sizeable proportion of investments made by the Group comprise interests in the legal title to Social
Housing and residential property assets that are not publicly traded or freely marketable and may, therefore,
be difficult to value and/or realise at the value attributed to such investments, or at all. The value of
the Portfolio and the Group’s revenue, cash flow and profits from renting and/or the sale of properties
will be dependent on economic conditions in the United Kingdom. If the Group is required to undertake
accelerated sales of its properties, it may not be able to realise the full potential value of its properties.

Returns from the Group’s investments will be affected by the price at which assets are acquired. The value
of these investments may be primarily based on the value of their expected future cash flows generated
by leases with counterparties attached to those investments at the time of acquisition. The value of these
investments will also depend on other factors, such as the competition for such assets. The Net Asset
Value should not be assumed to represent the value at which the assets or properties could be sold in the
market or that the assets of the Group are readily saleable or otherwise.

Risks relating to valuation of the Portfolio

Property valuation is inherently subjective and uncertain. The basis on which the Portfolio is valued is
Market Value as defined in the RICS "Red Book". This basis of valuation reflects a higher value for the
Portfolio than would otherwise be obtained on a vacant possession valuation basis. While the Company’s
independent valuer, JLL, has confirmed that Market Value is the correct basis of valuation on which the
Portfolio should be assessed, investors should be aware of this difference.

In particular, if an Approved Provider were to default on its obligations under a Lease (whether as a result of
a downturn in business, bankruptcy or insolvency or otherwise) without another Approved Provider entering
into a replacement Lease on the same or better terms, the Market Value of the relevant property is likely to
be negatively impacted, which will have a negative impact on the Company’s NAV. In addition, the valuation
assumes that at the end of the term of the Lease, such Lease is renewed on substantially the same terms
which may not be the case and failure to do so may impact the valuation.

Leverage risk

Given that the Group may use debt finance secured over some or the entire Portfolio (at all times in
compliance with the Company’s Investment Policy) there will be an amplified impact of property price
movements (positive or negative) as a result. In addition, the part(s) of the Portfolio which are included in
any debt facility will be secured in favour of the lender, including by way of a charge. In a severe market
downturn there is a risk that providers of debt finance will require repayment which may necessitate the
sale of an asset at a time of unfavourable market conditions. This is mitigated by the gearing limits set out
in the Investment Policy and the fact that interest coverage ratios for the Portfolio will be materially higher
than the monthly interest charges required to service debt.

Sufficiency of due diligence

Whilst the Group will undertake an in-depth due diligence exercise in connection with the purchase of
investments, this may not reveal all facts and circumstances that may be relevant in connection with an
investment and may not prevent an acquisition being materially overvalued. In doing so, the Group would
rely, in part, on third parties to conduct a significant portion of this due diligence (including legal reports
on title and property valuations). To the extent that such third parties underestimate or fail to identify
risks and liabilities (including any environmental liabilities) associated with the investment in question, the
Group's investments may be subject to defects in title, or to environmental, structural or operational defects
requiring remediation, or the Group may be unable to obtain necessary permits which may have a material
adverse effect on the Company’s ability to perform in accordance with projections, particularly as to rent
and occupancy and anticipated total Shareholder returns. In addition, such failures to identify risks and
liabilities may have a material adverse impact on the Net Asset Value and the price of the Ordinary Shares.
Future acquisitions may expose the Group to unforeseen risks and liabilities associated with properties the
Group acquires.
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Risk relating to negative media attention

There may be circumstances in which the removal or eviction of a tenant in Social Housing is warranted
or deemed necessary by the relevant Approved Provider. Such circumstances include instances of a
tenant undertaking illegal activities, perpetrating domestic violence, or permanent rental arrears. Further,
a particular Approved Provider, including a care provider, may fail to provide a suitable duty of care
to its tenants. While these circumstances would be the responsibility of the relevant Approved Provider
managing the property or providing the care services, there is the potential that, as freeholder or ultimate
landlord, the Group may receive negative media attention. This may adversely affect the Company’s
reputation and, consequently, adversely affect the trading price of the Ordinary Shares.

Economic environment

If economic conditions were to weaken in the United Kingdom or elsewhere and, in particular, if this were to
restrict the availability of credit, this may reduce the value of assets once they have been acquired, and may
reduce liquidity in the real estate market. The performance of the Company would be adversely affected by
a downturn in the property market and may adversely affect the Company’s business, financial condition,
results of operations, NAV and/or the market price of the Ordinary Shares.

Both the condition of the real estate market and the overall UK economy will impact the returns of the
Company, and hence may have a negative impact on or delay the Company’s ability to execute investments
in suitable assets that generate acceptable returns. Market conditions may also negatively impact the price
at which the Company is able to dispose of these assets. In these circumstances, the Company’s ability to
make distributions to Shareholders from rental income could be affected. A severe fall in values or rental
income may result in the Group selling assets from its Portfolio to repay future loan commitments. These
outcomes may, in turn, have an adverse effect on the Company’s performance, financial condition and
business prospects.

The Group is exposed to risks related to the result of the referendum on the United Kingdom’s
continued membership of the EU

The Group faces potential risks associated with the “leave” result of the referendum on the United
Kingdom’s continued membership of the EU held on 23 June 2016. The eventual outcome and the way
that policies over the exit will be negotiated are impossible to predict at this time.

On 29 March 2017 the UK government triggered Article 50 to commence negotiations with the EU on the
United Kingdom's withdrawal from the EU. The extent of the impact on the Group will depend in part on the
nature of the arrangements that are put in place between the UK and the EU following the United Kingdom's
eventual exit from the EU and the extent to which the UK continues to apply laws that are based on EU
legislation. The Group may be subject to a significant period of uncertainty in the period leading up to the
eventual withdrawal from the EU including, inter alia, uncertainty in relation to any potential regulatory or
tax change. It is possible that arrangements between the UK and the EU will lead to greater restrictions
on the free movement of goods, services, people and capital between the UK and the EU, and increased
regulatory complexities.

Negative impacts on the UK property market could materially and adversely affect the Group’s portfolio
value and therefore, its ability to raise funds for potential acquisitions or refinance any debt facilities.
Continuing political and economic uncertainty and instability could also materially and adversely affect the
operational, regulatory, insurance and tax regime to which the Group is currently subject. The effect of
these risks could be to increase compliance and operating costs for the Group and may also materially
affect the Group’s tax position or business, results of operation and financial position more generally.

In addition, the macroeconomic effect of an eventual withdrawal by the UK from the EU on the value of
investments in the UK property market, and, by extension, the Group's investment portfolio is unknown.
The UK's exit from the EU could also create significant UK (and potentially global) stock market uncertainty.
As such, it is not possible to state the impact that the UK's withdrawal from the EU will have on the Group
and its investments.
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Interest rate and inflation risks

Changes in interest rates and rates of inflation may adversely affect the Group’s investments. Changes in
the general level of interest rates and inflation can affect the Company’s profitability by affecting the spread
between, amongst other things, the income on its assets and the expense of its interest-bearing liabilities,
the value of its interest-earning assets and its ability to realise gains from the sale of assets should this
be desirable. Changes in interest rates and rates of inflation may also affect the valuation of the Group’s
assets. Interest rates and rates of inflation are sensitive to many factors, including governmental, monetary
and tax policies, domestic and international economic and political considerations, fiscal deficits, trade
surpluses or deficits, regulatory requirements and other factors beyond the control of the Company and the
Delegated Investment Manager. In addition, while the Group’s leases are inflation-linked, some may over
time increase faster than local government funding (which, if not linked to CPI or RPI, may be frozen or
significantly decreased at the UK Government’s discretion). This may lead to demands to reduce or freeze
rent levels in the longer term, which in turn may have an adverse effect on the Company’s performance or
future prospects.

The Group may finance its activities with fixed, floating rate or inflation-linked debt. The Company’s
performance may be affected adversely if it fails to, or chooses not to, limit the effects of changes in the
applicable interest rate or inflation by employing an effective hedging strategy (relative to the cashflows
generated by the assets), including engaging in interest rate swaps, caps, floors or other interest rate
contracts, or buying and selling interest rate futures or options on such futures. However, there can be no
assurance that such arrangements will be entered into or that they will be sufficient to cover such risk.

The Company can give no assurance as to how long it will take to invest the Net Proceeds or
proceeds from future share issues

Until such time as the Net Proceeds and any proceeds from future share issues including under the Issue
and under the Placing Programme are invested by the Group to acquire properties, they will be held by the
Company on bank deposit or in money market instruments in anticipation of future investment and to meet
the running costs of the Company. Such deposits or money market instruments are very likely to yield lower
returns than the expected returns from Social Housing investment.

The Company can give no assurance as to how long it will take it to invest any or all of the proceeds
from share issues or indeed if such proceeds will be invested at all. There can be no assurance as to
how long it will take for the Company to invest any or all of the Net Proceeds from the Issue and the
Placing Programme in Social Housing assets and the Delegated Investment Manager may not find suitable
properties in which to invest all of the Net Proceeds. As discussed above, the Investment Policy depends
upon the availability of investment opportunities. Locating suitable properties, conducting due diligence,
negotiating acceptable purchase contracts and leases with Approved Providers and ultimately completing
the purchase of a property will typically require a significant amount of time. The Group may face delays
in locating and acquiring suitable investments and, once the properties are identified, there could also be
delays in completing the purchases, including delays in obtaining any necessary approvals. In addition,
the Company may have borrowings available from time to time, some or all of which may be utilised for
investment opportunities prior to the use of the Net Proceeds and any proceeds from future share issues.

The longer the period of deployment, the greater the likely adverse effect on the Company’s performance,
financial condition and business prospects. In particular, a significant delay may negatively impact dividend
cover.

The Group may be subject to liability following disposal of investments

Although it is the intention that the Group will hold the Portfolio over the long term, if the Group does
dispose of an asset should an opportunity arise, the Group may be exposed to future liabilities and/or
obligations with respect to the disposal of investments. The Group may be required to set aside money for
warranty or indemnity claims or contingent liabilities in respect of property disposals. The Group may be
required to pay damages (including but not limited to litigation costs) to the extent that any representations
or warranties given to a future purchaser prove to be inaccurate or to the extent that it has breached
any of its obligations contained in the disposal documentation. In certain circumstances, it is possible that
any incorrect representations and warranties could give rise to a right by a future purchaser to unwind
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the disposal documentation instead of or in addition to the payment of damages. Further, the Group may
become involved in disputes or litigation in connection with such disposals.

Certain obligations and liabilities associated with the ownership of property investments can also continue
to exist notwithstanding any disposal, such as environmental liabilities. Any such claims, litigation or
obligations, and any steps which the Group is required to take to meet the cost, such as sales of assets or
increased borrowings, could have an adverse effect on the Company’s performance, financial condition and
business prospects. Should this occur, the valuation of the properties in question is likely to be impaired
and the Company’s ability to pay a dividend may be impaired.

Risks relating to an Approved Provider receiving a non-compliant financial viability or governance
rating by the Regulator

Approved Providers, including Housing Associations, with fewer than 1,000 social housing units under
management (representing over 1,400 of the 1,716 existing Housing Associations) which then pass through
the 1,000 unit threshold are subject to a detailed in-depth assessment (“IDA”) by the Regulator within three
years of passing through such threshold. The Company and the Delegated Investment Manager see this
as positive for the sector due to the increased accountability and higher degree of transparency which it
brings. The IDA assesses the Approved Provider’s compliance with the requirements of the Governance
and Financial Viability Standard. The outcome of an IDA results in the Regulator publishing a formal
grading, known as regulatory judgment, ranging from V 1-4 for Viability and G 1-4 for Governance, where
V 1-2 and G 1-2 are considered “compliant” ratings, and V 3-4 and G 3-4 are considered “non-compliant”
ratings. Should an Approved Provider with which the Group has one or more leases in place receive a
non-compliant rating, in particular in relation to Viability, depending on the further actions of the Regulator,
it is possible that there may be a negative impact on the Market Value of the relevant properties which are
the subject of such lease(s) since Market Value takes into account, inter alia, the covenant strength of the
counterparty and likelihood of a continuation of rental (and growth in relation to inflation) on a property over
the remaining term of the lease. Depending on the exposure of the Group to such Approved Provider, this
in turn may have a material adverse effect on the Company's Net Asset Value until such time as the matter
is resolved through an improvement in the relevant Approved Provider's rating or a change in Approved
Provider. However, in some cases, the Provider’s situation may deteriorate further, leading to an inability
to meet its financial obligations and possible further intervention by the Regulator, and/or the appointment
of a housing administrator. As above, there is no certainty in these circumstances that the Company would
recover any lost rental income or costs incurred, none of which would be underwritten by the Regulator.

The Group is dependent on the performance of third party contractors and sub-contractors who
may fail to perform their contractual obligations

Where the Group seeks to create value by providing forward funding in respect of a development, the
Group is dependent on the performance of third party contractors and sub-contractors. Whilst the Group
will seek to negotiate contracts to contain appropriate warranty protection, any failure to perform against
contractual obligations on the part of a contractor could adversely impact the value of the Group's property
assets and/or could result in delays in development of those Social Housing assets. The Group could
be exposed to an element of risk where, for example, the relevant developing entity fails and is unable
to complete the development in question and the Group has to appoint another developer. These risks
may, in turn, have a material adverse effect on the Group's performance, financial condition and business
prospects.

In addition, there is a risk of disputes with third party contractors or sub-contractors should they fail to
perform against contractual obligations. Any litigation or arbitration resulting from any such disputes may
increase the Group's expenses and distract the Directors and the Delegated Investment Manager from
focusing their time to fulfil the strategy of the Company.

Any forward funded projects will be subject to the hazards and risks normally associated with the
construction and development of commercial real estate, any of which could result in increased
costs and/or damage to persons or property

The Investment Policy provides the Company may (subject to certain restrictions) forward finance Social
Housing assets. The Company will be protected from many of the hazards and risks normally associated
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with the construction and development of real estate as all development will be carried out under a fixed
priced construction contract with a developer, the Company will only pay for work that has been completed
and audited by a chartered surveyor retained by the Company, and the majority of the developer’s profit
margin (typically 10-15 per cent. of project value) will be retained by the Company until after practical
completion, only being released once the Lease has been enacted. If for any reason a developer were
to be unable to complete the construction of a Social Housing asset then the Company would look to
appoint an alternative developer to finish the works, or it can, in some cases, (depending on the transaction
documentation) compel a developer to buy back the land or the property it has acquired with the intention
of forward funding development. To the extent that any additional costs were to exceed the retained
developer’s profit margin then this increase in cost may be borne by the Company, if required, although this
is not the intention when entering into a forward funding arrangement. Any such further costs could have an
adverse effect on the Company’s business, financial condition, results of operations, or future prospects.

Any costs associated with potential investments that do not proceed to completion will affect the
Company’s performance

The Group incurs certain third party costs associated with sourcing and carrying out due diligence in
relation to suitable assets. Whilst the Company will always seek to minimise any such costs, it can give
no assurances as to the on-going level of these costs or that negotiations to acquire such assets will be
successful. The greater the number of deals which do not reach completion, the greater will be the impact
of such costs on the Company’s performance, financial condition and business prospects.

The Group must be able to operate within its banking covenants

The borrowings which the Group uses now and in the future may contain loan to value and interest
covenants, being the accepted market practice in the UK. If real estate assets owned by the Group
decrease in value, such covenants could be breached, and the impact of such an event could include: an
increase in borrowing costs; a call for additional capital from the lender; payment of a fee to the lender; a
sale of an asset; or a forfeit of any asset to a lender. This could result in a total or partial loss of value for a
specific asset, or indeed the Group as a whole. Nothing in this risk factor should be construed as qualifying
the working capital statement in paragraph 1 of Part 14 of this Prospectus.

The Company has a short operating history

The Company has a short operating history upon which investors may base an evaluation of the likely
performance of the Company. Any investment in Ordinary Shares is, therefore, subject to all of the risks and
uncertainties associated with a business with a short operating history, including the risk that the Company
will not achieve the Investment Objective and that the value of any investment made by the Company, and
of the Ordinary Shares, could substantially decline.

The past or current performance of the Delegated Investment Manager is not a guarantee of the
future performance of the Group

The past or current performance of the Delegated Investment Manager is not indicative, or intended to be
indicative, of future performance of the Company.

The appraised value of the Group’s properties may not accurately reflect the current or future
value of the Group’s assets

The valuation of property is inherently subjective owing to the individual nature of each property and is
based on a number of assumptions which may not turn out to be true, meaning that actual prices paid by
the Group for the Social Housing real estate assets in the Portfolio may not reflect the valuations of the
properties.

In determining the value of properties, valuers are required to make assumptions in respect of matters
including, but not limited to, the existence of willing buyers in uncertain market conditions, title, condition
of structure and services, deleterious materials, plant and machinery and goodwill, environmental matters,
statutory requirements and planning, expected future rental revenues from the property and other
information. Such assumptions may prove to be inaccurate. Incorrect assumptions underlying the valuation
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reports could negatively affect the value of any property assets the Company acquires and thereby have a
material adverse effect on the Company’s financial condition. This is particularly so in periods of volatility or
when there is limited real estate transactional data against which property valuations can be benchmarked.
There can also be no assurance that these valuations will be reflected in the actual transaction prices, even
where any such transactions occur shortly after the relevant valuation date, or that the estimated yield and
annual rental income will prove to be attainable.

To the extent valuations of the Company’s properties do not fully reflect the value of the underlying
properties, whether due to the above factors or otherwise, this may have a material adverse effect on the
Company’s financial condition, business prospects and results of operations.

The discovery of previously undetected environmentally hazardous conditions in the Group’s
properties could result in unforeseen remedial work or future liabilities even after disposal of such

property

Under applicable environmental laws, a current or previous property owner may be liable for the cost of
removing or remediating hazardous or toxic substances on, under or in such property, which cost could
be substantial. While environmental due diligence will be undertaken before acquiring properties, there is
still a risk that third parties may seek to recover from the Group for personal injury or property damage
associated with exposure to any release of hazardous substances. Payment of damages could adversely
affect the Company’s ability to make distributions to Shareholders from rental income.

Furthermore, the presence of environmentally hazardous substances, or the failure to remediate damage
caused by such substances, may adversely affect the Group’s ability to sell or lease the relevant property at
a level that would support the Company’s investment strategy which would, in turn, have a material adverse
effect on the Company’s performance, financial condition and business prospects.

The Group may not be able to dispose of its investments in a timely fashion and at satisfactory
prices

As property assets are expected to be relatively illiquid, such illiquidity may affect the Group’s ability to
dispose of or liquidate the Portfolio in a timely fashion. In addition, to the extent that market conditions
are not favourable or deteriorate, the Company may not be able to realise the real estate assets from the
Portfolio at satisfactory prices. This could result in a decrease in NAV (and EPRA NAV) and lower returns
(if any) for Shareholders.

Conflicts of interest

The Delegated Investment Manager and its directors, employees, service providers, agents and connected
persons and the Directors and their connected persons and any person or company with whom they are
affiliated or by whom they are employed (each an "Interested Party") may invest in the Company and
may be involved in other financial, investment or other professional activities which may cause potential
conflicts of interest with the Company and its investments. In particular, these Interested Parties may
provide services similar to those provided to the Company to other clients or entities and will not be liable
to account for any profit earned from any such services.

The Group may (directly or indirectly) acquire assets from or dispose of securities to any Interested Party or
any investment fund or account advised or managed by any such person. An Interested Party may provide
professional services to the Group (provided that no Interested Party will act as auditor to the Company)
or hold Shares and buy, hold and deal in any investments for their own accounts, notwithstanding that
similar investments may be held by the Group (directly or indirectly). An Interested Party may contract or
enter into any financial or other transaction with the Company or with any Shareholder or any entity any of
whose securities are held by or for the account of the Company, or be interested in any such contract or
transaction. Furthermore, any Interested Party may receive commissions to which it is contractually entitled
in relation to any sale or purchase of any investments of the Company effected by it for the account of the
Company, provided that in each case the terms are no less beneficial to the Company than a transaction
involving a disinterested party and any commission is in line with market practice.

There is a risk that the Group's properties may be leased to Approved Providers that fail to provide
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suitable accommodation at a time when tenants are increasingly empowered to ensure appropriate
treatment for themselves

The Green Paper ‘A new deal for social housing’, published on 14 August 2018, looks at whether social
housing residents are sufficiently empowered as residents of their accommodation. The paper aims to
give residents a greater voice in ensuring their landlords provide suitable accommodation, including
making repairs, maintaining safety, handling complaints, managing the neighbourhood, and engaging with
residents. The paper asks a number of questions and considers various proposals such as creating better
key performance indicators for landlord performance, and ensuring these key performance indicators are
published in a clear and consistent format that is accessible by residents. Although the Group seeks to work
with the best Approved Providers, and will monitor the outcome of the Green Paper, there is a risk that the
Group has leased or will lease properties to Approved Providers that fail to provide suitable accommodation
for their residents, and will be held to account for this.

RISKS RELATING TO THE DELEGATED INVESTMENT MANAGER

The Group is dependent on the efforts of the Delegated Investment Manager and the Investment
Team, together with the performance and retention of key personnel

The Group is reliant on the management and advisory services the Group receives from the Delegated
Investment Manager. As a result, the Group’s performance is, to a large extent, dependent upon the
ability of the Delegated Investment Manager. Any failure to source assets, execute transactions or manage
investments by the Delegated Investment Manager may have a material adverse effect on the Company’s
performance. Furthermore, there can be no assurance as to the continued involvement of the Investment
Team with the Delegated Investment Manager or (indirectly) with the Company. The departure of key
members of the Investment Team without adequate replacement may also have a material adverse effect
on the Company’s performance. However, suitable provisions on the employment of sufficient personnel
are contained in the Delegated Investment Management Agreement as summarised in paragraph 4 of Part
6 of this Prospectus.

The Delegated Investment Manager will also be responsible for carrying out the day to day management
of the Group’s affairs and, therefore, any disruption to the services of the Delegated Investment Manager
(whether due to termination of the Delegated Investment Management Agreement or otherwise) could
cause a significant disruption to the Company’s operations until a suitable replacement is found.

In addition, the Company will only have limited control over the personnel of or used by the Delegated
Investment Manager. If any such personnel were to do anything or were alleged to have done something
that may be the subject of public criticism or other negative publicity or may lead to investigation, litigation
or sanction, this may have an adverse impact on the Company and its reputation by association, even if
the criticism or publicity is factually inaccurate or unfounded and notwithstanding that the Company may
have no involvement with, or control over, the relevant act or alleged act. Any damage to the reputation
of the personnel of the Delegated Investment Manager could result in potential counterparties and other
third parties such as Approved Providers, occupiers, joint venture partners, lenders or developers being
unwilling to deal with the Delegated Investment Manager and/or the Company. This may have a material
adverse effect on the ability of the Company to successfully pursue its investment strategy and may have a
material adverse effect on the Company’s financial condition, business prospects and results of operations.

The interests of the Delegated Investment Manager may differ from those of the Shareholders

Notwithstanding the Board’s belief that the Delegated Investment Manager’'s fees and conflict policy
have been structured to provide an alignment of interest between the Delegated Investment Manager
and the Shareholders, the interests of the Delegated Investment Manager may differ from those of the
Shareholders. This may, in certain circumstances, have a material adverse effect on the Company’s
performance, financial condition and business prospects.

The Delegated Investment Manager’s acquisition due diligence may not identify all risks and
liabilities

Prior to entering into any agreement to acquire any property, the Delegated Investment Manager, on
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behalf of the Group, performs or procures the performance of due diligence on proposed investment
opportunities. In so doing, the Delegated Investment Manager typically relies in part on third parties to
conduct a significant portion of this due diligence (such as surveyors’ reports and legal reports on title and
property valuations).

To the extent the Company, the Delegated Investment Manager or other third parties underestimate or fail
to identify risks and liabilities associated with the investment in question, the Company may incur, directly
or indirectly, unexpected liabilities, such as defects in title, an inability to obtain permits, or environmental,
structural or operational defects requiring remediation. In addition, if there is a failure of due diligence,
there may be a risk that properties are acquired which are not consistent with the Investment Policy,
that properties are acquired that fail to perform in accordance with projections or that material defects or
liabilities are not covered by insurance proceeds. This may, in turn, have a material adverse effect on the
Company’s performance, financial condition and business prospects.

RISKS RELATING TO STRUCTURE, REGULATION AND TAXATION

If the Company fails to remain qualified as a REIT, the rental income and gains of the Group will be subject
to UK corporation tax

The Company cannot guarantee that it will continue to comply with all of the REIT conditions. There is also
a risk that the REIT regime may cease to apply to the Company in certain circumstances. If the Company
fails to remain in compliance with the REIT conditions, the members of the Group may be subject to UK
corporation tax on some or all of their property rental income from their Property Rental Business and
chargeable gains on the sale of properties which would reduce the funds available to distribute to investors.

Adverse changes in taxation law and in the tax position of the Company

This Prospectus is prepared in accordance with current taxation laws and practice in the UK. UK taxation
legislation and interpretation is subject to change. The taxation of an investment in the Company depends
on the individual circumstances of investors. Any change in the Company’s tax position or status or in
tax legislation or proposed legislation, or in the interpretation of tax legislation or proposed legislation
by tax authorities or courts, or tax rates, could adversely affect the Company’s ability to pay dividends,
dividend growth and the market value of the Ordinary Shares and thus may alter the net return to investors.
In particular, an increase in the rates of SDLT could have a material impact on the price at which UK
land can be acquired and, therefore, on asset values. The UK government has been known to introduce
retrospective tax legislation and this cannot be ruled out in the future.

Changes in laws or regulations

The Company is subject to laws and regulations enacted by national and local governments. In particular,
the Company is subject to, and will be required to comply with, certain legal and regulatory requirements
that are applicable to investment companies and real estate investment trusts.

The AIFM is subject to, and will be required to comply with, certain regulatory requirements of the FCA,
some of which affect the management of the Company.

The laws and regulations affecting the Company and/or the AIFM are evolving and any changes in such
laws and regulations may have an adverse effect on the ability of the Company and/or the AIFM to carry
on their respective businesses. Any such changes may also have an adverse effect on the ability of the
Company to pursue its Investment Policy, and may adversely affect the Company’s business, financial
condition, results of operations, NAV and/or the market price of the Ordinary Shares. In such event, the
investment returns of the Company may be materially affected.

For regulatory, tax and other purposes, the Company and the Shares may potentially be treated in different
ways in different jurisdictions. For instance, in certain jurisdictions and for certain purposes, the Shares may
be treated as akin to holding units in a collective investment scheme, which may have an adverse effect
on the taxation of Shareholders in such jurisdictions. Furthermore, in certain jurisdictions, the treatment of
the Company and/or the Shares may be uncertain or subject to change, or it may differ depending on the
availability of certain information or disclosure by the Company of that information. While it will continue to
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comply with all regulatory requirements placed upon it, the Company may be constrained from disclosing,
or may find it unduly onerous to disclose, any or all of such information or to prepare or disclose such
information in a form or manner which satisfies the regulatory, tax or other authorities in certain overseas
jurisdictions. Failure to disclose or make available information in the prescribed manner or format, or at all,
may adversely impact the Company in those jurisdictions, and therefore the price of the Shares.

Distribution requirements may limit the Company’s flexibility in executing its acquisition plans

The Company’s business model contemplates future growth to its investment portfolio through the
acquisition of Social Housing assets. However, to obtain full exemption from tax on the Tax-Exempt
Business afforded by the REIT regime, the Company is required to distribute annually (either in cash or by
way of stock dividend) to Shareholders, at least 90 per cent. of the Company’s rental income as calculated
for tax purposes each year by way of Property Income Distribution. The Company would be required to
pay tax at regular corporate rates on any shortfall to the extent that it distributes as a Property Income
Distribution less than the amount required to meet the 90 per cent. distribution test each year. Therefore,
the Company’s ability to grow its investment portfolio through acquisitions with a value in excess of its
permitted retained earnings and uninvested capital will be limited by the Company’s ability to obtain further
debt or equity financing.

Disposal of properties may have unfavourable tax consequences

Although the Company and any SPVs will not be trading entities, if the Company or an SPV disposes of a
property in a manner indicative of trading in property rather than investing, the property may be treated as
having been disposed of in the course of a trade, and any gain will be subject to corporation tax at regular
corporate rates. For example, acquiring a property with a view to sale followed by a disposal on completion
of the development would indicate a trading activity, whereas disposal of a property as part of a normal
variation of a property rental portfolio after development with a view to retention as part of that portfolio,
would not.

Whilst the Company does not intend that it or any members of the Group will dispose of property in the
course of a trade, there can be no assurance that HMRC will not deem a disposal to have been in the
course of a trade, with the consequence that corporation tax will be payable in respect of any profits from
the disposal of such property.

The Group’s status as a REIT may restrict business consolidation opportunities and distribution
opportunities to Shareholders

If the Company is acquired by an entity that is not a REIT, the Group is likely in most cases to fail to meet
the requirements for being a REIT. If so, the Group will be treated as leaving the REIT regime at the end
of the accounting period preceding the takeover and ceasing from the end of that accounting period to
benefit from the regime’s tax exemptions. In addition, a REIT may become subject to an additional tax
charge if it pays a dividend to, or in respect of, a Substantial Shareholder. This additional tax charge will
not be incurred if the Company has taken reasonable steps to avoid paying dividends to a Substantial
Shareholder. Therefore, the Articles contain provisions designed to avoid the situation where dividends
may become payable to a Substantial Shareholder. These provisions provide the Directors with powers to
identify Substantial Shareholders and to prohibit the payment of dividends on Ordinary Shares that form
part of a Substantial Shareholding, unless certain conditions are met. The Articles also allow the Board to
require the disposal of Ordinary Shares forming part of a Substantial Shareholding in certain circumstances
where the Substantial Shareholder has failed to comply with the above provisions.

Accordingly, while there is no prohibition on the Ordinary Shares of the Company being acquired by another
entity or person(s), there might be potentially negative tax consequences of such an acquisition if made by
an entity which itself is not a REIT which might make such an acquisition less likely than would be the case
for other types of companies.
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Changes to regulation may impair the ability of the AIFM and the Delegated Investment Manager to
manage investments of the Company, which may materially adversely affect the Company’s ability
to implement its Investment Policy and achieve its Investment Objective

The AIFMD, which was transposed by EU member states into national law on 22 July 2013, imposed a
regulatory regime for EU managers of AlIFs and in respect of managing and marketing AlFs in the EU. The
AIFMD was transposed in the UK by the UK AIFMD Rules. The AIFMD requires that EU AIFMs of AlFs are
authorised and regulated as such.

Based on the provisions of AIFMD and the UK AIFMD Rules, the Company is an AlF within the scope of
AIFMD and the UK AIFMD Rules. The Company operates as an externally managed AlF, with Langham
Hall Fund Management LLP being the Company’s AIFM.

As an FCA authorised firm, the AIFM must comply with various organisational, operational and
transparency obligations under the AIFMD and the UK AIFMD Rules. The Delegated Investment Manager
is also an FCA authorised firm and must comply with the FCA Rules applicable to its investment activities. If
applicable regulations were to change, then the Company, AIFM and/or the Delegated Investment Manager
may be required to amend the Investment Policy (subject to shareholder approval), provide additional or
different information to or update information given to investors and appoint or replace external service
providers that the Company intends to use, including those referred to in this Prospectus. In addition,
compliance with new regulations may increase management and operating costs of the Company, the
AIFM and/or the Delegated Investment Manager.

If the AIFM does not or cannot maintain its authorisation under the AIFMD, the operation of the Company
or the marketing of Ordinary Shares to investors in the EU may be prohibited. This will adversely impact
the Company’s ability to raise further capital and manage and/or add to the Company’s property portfolio in
future. It will also require the Company to appoint an alternative manager with the required authorisation to
replace Langham Hall Fund Management LLP as the AIFM of the Company.

The ability of the Company, the AIFM or the Delegated Investment Manager to market the Ordinary
Shares in member states will depend on how the relevant member state has implemented AIFMD and the
Company’s, the AIFM’s and the Delegated Investment Manager’s willingness to comply with the member
state’s AIFMD derived marketing requirements and any other requirements of the member state. Such
requirements may restrict the Company’s ability to raise additional capital from the offer or placing of
Ordinary Shares in one or more member states.

Automatic exchange of information (“AEOI”)

To the extent that the Company may be a Reporting Financial Institution under FATCA and/or the Common
Reporting Standard, it may require Shareholders to provide it with certain information in order to comply
with its AEOI obligations which information may be provided to the UK tax authorities who may in turn
exchange that information with certain other tax authorities.

PRIIPs

Investors should be aware that the PRIIPs Regulation requires the Delegated Investment Manager, as a
PRIIP manufacturer (as defined in the PRIIPs Regulation), to prepare a KID in respect of the Ordinary
Shares. The KID must be made available by the Delegated Investment Manager to retail investors prior
to them making any investment decision and will be available on the Company’s website. Neither the
Company, Canaccord Genuity nor Akur is responsible for the information contained in the KIDs. Investors
should note that the procedures for calculating the risks, costs and potential returns are prescribed by law.
The figures in the KIDs may not reflect the expected returns for the Company and anticipated performance
returns cannot be guaranteed.

RISKS RELATING TO THE ORDINARY SHARES
The value and/or market price of the Ordinary Shares may go down as well as up

Prospective investors should be aware that the value and/or market price of the Ordinary Shares may go
down as well as up and that the market price of the Ordinary Shares may not reflect the underlying value
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of the Company. Investors may, therefore, realise less than, or lose all of, their investment.

The market price of the Ordinary Shares may not reflect the value of the underlying investments of the
Company and may be subject to wide fluctuations in response to many factors, including, among other
things, variations in the Company’s operating results, additional issuances or future sales of the Ordinary
Shares or other securities exchangeable for, or convertible into, its Ordinary Shares in the future, the
addition or departure of Board members, replacement of the Delegated Investment Manager, change in
the Investment Team, change to the Delegated Investment Manager, expected dividend yield, divergence
in financial results from stock market expectations, changes in stock market analyst recommendations
regarding the UK commercial property market as a whole, the Company or any of its assets, a perception
that other markets may have higher growth prospects, general economic conditions, prevailing interest
rates, legislative changes in the Company’s market and other events and factors within or outside the
Company’s control. Stock markets experience extreme price and volume volatility from time to time, and
this, in addition to general economic, political and other conditions, may materially adversely affect the
market price for the Shares. The market value of the Ordinary Shares and the Ordinary Shares may vary
considerably from the Company’s underlying Net Asset Value, Portfolio Net Asset Value and EPRA Net
Asset Value. There can be no assurance, express or implied, that Shareholders will be able to sell the
Shares at a time or price that they deem appropriate or that Shareholders will receive back the amount of
their investment in the Ordinary Shares.

Discount to NAV

The Ordinary Shares may trade at a discount to NAV and Shareholders may be unable to realise
their investments through the secondary market at Net Asset Value. The Ordinary Shares may trade
at a discount to their Net Asset Value for a variety of reasons, including market conditions, Company
performance and imbalances in supply and demand for the Ordinary Shares. While the Board may seek to
mitigate any discount to Net Asset Value per Ordinary Share through discount management mechanisms
(such as Share buybacks), there can be no guarantee that they will do so or that such mechanisms will be
successful and the Board accepts no responsibility for any failure of any such strategy to effect a reduction
in any discount.

Liquidity of Shares

The share price of listed companies can be highly volatile and shareholdings illiquid. The market price of
the Ordinary Shares may be subject to wide fluctuations in response to many factors, some specific to
the Group and its operations, and others to the broader equity markets in general, such as variations in
the operating results of the Group, divergence in financial results from analysts' expectations, changes in
earnings estimates by stock market analysts, general economic conditions or legislative changes in the
Group's sector.

Shareholders have no right to have their Ordinary Shares redeemed or repurchased by the Company at
any time. Shareholders' ability to value their investment at NAV per Ordinary Share or at all is dependent
on the existence of a liquid market for Ordinary Shares.

Although the Ordinary Shares to be issued pursuant to the Issue and the Placing Programme will be
freely transferable (subject to certain restrictions in the Articles), and will be admitted to the premium listing
segment of the Official List and to trading on the Main Market, the ability of Shareholders to sell their
Ordinary Shares in the market and the price which they may receive will depend on market conditions. In
addition, the Directors may refuse the registration of any transfer of Ordinary Shares under the Articles,
which may affect the ability of certain persons (and, in particular, US Persons) to own any Shares.

The Company has the ability to make market purchases of Ordinary Shares from Shareholders. Any such
market purchases will be made entirely at the discretion of the Directors and will be subject to the Company
having the requisite Shareholder authorities and the provisions of the Listing Rules. As such, Shareholders
will not have any ability to require the Company to make market purchases of all or any part of their holdings
of Ordinary Shares. Consequently, Shareholders should not expect to be able to realise their Ordinary
Shares at a price reflecting their underlying Net Asset Value per Share.

The London Stock Exchange has the right to suspend or limit trading in a company’s securities. Any
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suspension or limitation on trading in the Ordinary Shares may affect the ability of Shareholders to realise
their investment.

The Company may, in the future, including pursuant to the Placing Programme, issue new equity,
which may dilute Shareholders’ voting rights and depress the market price of the Ordinary Shares

Subject to legal and regulatory requirements, the Company may issue new Ordinary Shares (including
under the Placing Programme) in the future. While the Articles contain pre-emption rights for Shareholders
in relation to issues of shares in consideration for cash or non-cash consideration, such rights can be
disapplied in certain circumstances. Although the Company will not issue shares at a discount to NAV,
where pre-emption rights in the Articles are disapplied, any additional share issuance will be dilutive to the
voting rights of Shareholders who cannot, or choose not to, participate in such financing. In addition, the
Company's ability to issue further Ordinary Shares under the Placing Programme could depress the market
price of the Ordinary Shares.

The Company'’s ability to pay dividends will depend upon its ability to generate sufficient earnings
and certain legal and regulatory restrictions

All dividends and other distributions paid by the Company will be made at the discretion of the Board.
For the Company to continue to be eligible for REIT status, the Company will be required to distribute to
Shareholders at least 90 per cent. of the income profits arising from its Tax-Exempt Business. The payment
of any such dividends or other distributions will, in general, depend on the ability of the members of the
Group to generate realised profits and cash flow and their ability to pass such profits and cash flows to the
Company on a timely basis.

Risks relating to dividends and target returns

There is no guarantee that the target dividend in respect of any period will be paid, covered by income
or achieved, as applicable. The Company’s ability to pay dividends will be dependent principally upon the
investments comprising the Portfolio. The Company'’s target dividends for the Ordinary Shares are based
on assumptions which the Board considers to be reasonable. However, there is no assurance that all or any
assumptions will be justified, and the dividends and returns may be correspondingly reduced. In particular,
there is no assurance that the Company will achieve its stated policy on dividends and/or returns. Any
change or incorrect assumption in the tax treatment of dividends or interest or other receipts received by
the Company may reduce the level of distributions received by Shareholders. In addition any change in the
accounting policies, practices or guidelines relevant to the Company and its investments may reduce or
delay the distributions received by investors.

The target dividend is not a profit forecast and should not be taken as an indication of the Company’s
expected future performance or results over any period. The target dividend is a target only and there is
no guarantee that it can or will be achieved and it should not be seen as an indication of the Company’s
expected or actual return. Accordingly, investors should not place any reliance on the target return in
deciding whether to invest in the Ordinary Shares.

Dividend growth on the Ordinary Shares will depend principally on growth in rental and other income
returns on the underlying assets (which may fluctuate). The Net Proceeds will be used by the Group to
make investments in Social Housing assets in accordance with the Company’s Investment Policy. The
timing of any investment in such assets will depend, amongst other things, on the availability of suitable
properties that may be let to Approved Providers at reasonable prices. Accordingly, there may be a period
of time between completion of the Issue and the Net Proceeds being fully invested by the Group. Further,
to the extent that there are impairments to the value of the Group’s underlying investments that are
recognised in the Company’s income statement under IFRS, this may affect the profitability of the Company
(or lead to losses) and affect the ability of the Company to pay dividends.

Until the Net Proceeds and the proceeds of the Loan Notes are fully invested by the Group, the Company
may not generate sufficient income to cover dividends payable in respect of the Ordinary Shares.
Additionally the Company may only pay dividends from reserves deemed distributable under the
Companies Act.
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If under the laws applicable to the Company (including the regime applicable to REITs) there were to be a
change to the basis on which dividends could be paid by such companies, this could have a negative effect
on the Company’s ability to pay dividends. Furthermore, if there are changes to the accounting standards or
to the interpretation of accounting standards applicable to the Company this could have an adverse effect
on the Company’s ability to pay dividends.

The Company will not be able to pursue asset growth through acquisitions solely from cash provided from
its operating activities because of its obligation to distribute at least 90 per cent. of the income profits as
calculated for tax purposes arising from the Group’s property rental business each year (either in cash or
by way of stock dividend) to Shareholders in order to continue to enjoy the full exemption from tax on rental
income afforded by the UK REIT regime. The Company would be required to pay tax at regular corporate
rates on any shortfall to the extent that it distributes as a PID less than the amount required to meet the
90 per cent. distribution condition each year. Consequently, the Company may be forced to rely on the
availability of debt or equity capital to fund future acquisitions once the Net Proceeds are fully deployed. In
addition, differences in timing between the receipt of cash and the recognition of income for the purposes of
the UK REIT regime and the effect of any potential debt amortisation payments could require the Company
to borrow funds to meet the distribution requirements that are necessary to achieve the full tax benefits
associated with qualifying as a REIT, even if the then-prevailing market conditions are not favourable for
these borrowings. As a result of these factors, the constraints of maintaining REIT status could limit the
Company’s flexibility to make investments. Potential investors should decide for themselves whether or not
the target returns are reasonable or achievable in deciding whether to invest in the Company.

Risk relating to continuation vote

The Articles include a requirement for the Board to propose an ordinary resolution for the Company to
continue in its current form at the annual general meeting following the fifth anniversary from the IPO and
at every fifth annual general meeting thereafter. If at such annual general meeting such resolution is not
passed, the Board is required to propose an ordinary resolution for the winding up or reconstruction of the
Company, the latter being required to provide an option for Shareholders to elect to realise their investment.
In the event that a winding up or reconstruction of the Company is approved, the Company’s ability to return
cash to Shareholders will depend principally on the ability of the Delegated Investment Manager to realise
portfolio assets which are inherently illiquid and also on the availability of distributable profits, share capital
or share premium, all of which can be used to fund share repurchases and redemptions under the Articles.

The Company has not registered, and will not register, the Ordinary Shares with the US Securities
and Exchange Commission, which may limit the Shareholders’ ability to resell them

The Ordinary Shares have not been, and will not be, registered under the Securities Act or any US state
securities laws. The Company will be relying upon exemptions from registration under the Securities Act
and applicable state securities laws in offering and selling the Ordinary Shares. As a consequence, for
Securities Act purposes, the Ordinary Shares can only be transferred or re-sold: (i) to the Company;
(ii) outside of the United States to a non-US Person; or (iii) in the United States or to a US Person in
transactions registered under the Securities Act, or in accordance with exemptions from the registration
requirements of the Securities Act and exemptions under applicable state securities laws. Shareholders
will not have registration rights and, therefore, will not be entitled to compel the Company to register their
securities.

The Company has not registered, and will not register, as an investment company under the
Investment Company Act

The Company is not, and does not intend to become, registered in the United States as an investment
company under the Investment Company Act and related rules. The Investment Company Act provides
certain protections to investors and imposes certain restrictions on companies that are registered as
investment companies. As the Company is not so registered and does not plan to register, none of these
protections or restrictions are or will be applicable to the Company. In addition, to avoid being required
to register as an investment company under the Investment Company Act, the Company may, under the
Articles, serve a notice upon any person to whom a sale or transfer of Ordinary Shares may cause the
Company to be classified as an investment company under the Investment Company Act requiring such
person to transfer the Ordinary Shares to an eligible transferee within 14 days of such notice. If, within 14
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days, the notice has not been complied with, the Company may cause Shareholders to forfeit the Ordinary
Shares or sell the Ordinary Shares. These procedures may materially affect certain Shareholders’ ability to
transfer their Ordinary Shares.

The Company may be treated as a “passive foreign investment company” for US federal income
tax purposes, which could have adverse tax consequences to US Shareholders.

The Company may be treated as a “passive foreign investment company” or PFIC, for U.S. federal
income tax purposes, which could have adverse consequences to US Shareholders. A non-US company
is deemed to be a PFIC if, during any taxable year: (i) 75 per cent. or more of its gross income consists of
certain types of passive income; or (ii) the average value (or basis in certain cases) of its passive assets
(generally assets that generate passive income) is 50 per cent. or more of the average value (or basis
in certain cases) of all of its assets. For purposes of these tests, “passive income” includes dividends,
interest, and gains from the sale or exchange of investment property and rents and royalties other than
rents and royalties which are received from unrelated parties in connection with the active conduct of a
trade or business.

The determination of PFIC status is a factual determination that must be made annually at the close of
each taxable year. It has not been determined whether the Company will be treated as a PFIC in the
current or succeeding taxable years. If the Company were treated as a PFIC for US tax purposes, US
Shareholders may become subject to certain US reporting obligations and to adverse US federal income
tax consequences, including with respect to the income derived by the Company, the distributions received
and the gain, if any, derived from the sale or other disposition of Shares. Specifically, the PFIC rules could
have the effect of subjecting US Shareholders to an interest charge on any deferred taxation and taxing
gain upon the sale of shares as ordinary income. If the Company were classified as a PFIC in any year with
respect to which a US Shareholder owns Shares, the Company would continue to be treated as a PFIC
with respect to the US holder in all succeeding years during which the US holder owns such securities,
regardless of whether the Company continues to meet the tests described above.

US investors are urged to consult their own tax advisors with respect to their own particular circumstances
and with respect to any available tax elections under the PFIC rules.
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EXPECTED TIMETABLE

Expected Issue Timetable
The Open Offer
Record Date for entitlements under the Open Offer

Ex-entitlement date for the Open Offer
Open Offer Application Forms despatched to Eligible Non-CREST Shareholders

Open Offer Basic Entitlements credited to CREST accounts of Eligible CREST
Shareholders

Recommended latest time and date for requesting withdrawal of Open Offer
Basic Entitlements from CREST

Latest time and date for depositing Open Offer Basic Entitlements into CREST
Latest time and date for splitting of Application Forms under the Open Offer

Latest time and date for receipt of completed Application Forms and payment in
full under the Open Offer or settlement of relevant CREST instruction

The Placing and Offer for Subscription
Placing and Offer for Subscription open

Latest time and date for receipt of completed Application Forms and payment in
full under the Offer of Subscription (which includes the Intermediaries Offer)*

Latest time and date for receipt of placing commitments under the Placing
Announcement of the results of the Issue

Trade date (on a T+2 basis) for Ordinary Shares to be issued to Placees pursuant
to the Placing

Other key dates
General Meeting

Admission of the Ordinary Shares to the premium listing segment of the Official
List and commencement of dealings on the London Stock Exchange

Crediting of CREST stock accounts
Share certificates dispatched (where appropriate)

*Certain Intermediaries may have earlier deadlines.

Expected Placing Programme Timetable
Placing Programme opens
Publication of Placing Programme Price in respect of each Subsequent Placing

Admission of the Ordinary Shares to the premium listing segment of the Official

List and commencement of dealings on the London Stock Exchange

Crediting of CREST stock accounts

Share certificates dispatched (where appropriate)

Last date for Ordinary Shares to be issued pursuant to the Placing Programme

Close of business on 17
September 2018

8.00 a.m. on 19 September 2018
19 September 2018
8.00 a.m. on 20 September 2018

4.30 p.m. on 11 October 2018

on 12 October 2018
on 15 October 2018
on 17 October 2018

3.00 p.m.
3.00 p.m.
11.00 a.m.

19 September 2018

11.00 a.m. on 17 October 2018

on 17 October 2018
18 October 2018
18 October 2018

3.00 p.m.

11:00 a.m.
8.00 a.m.

on 18 October 2018
on 22 October 2018

22 October 2018

week commencing 29 October
2018 (or as soon as possible
thereafter)

19 September 2018

on, or as soon as practicable
following, the announcement of
each Subsequent Placing

8.00 a.m. on each day Ordinary
Shares are issued pursuant to the
Placing Programme

as soon as practicable following
the issue of Ordinary Shares
pursuant to the Placing
Programme

by no later than 14 Business Days
following Admission of the
relevant Ordinary Shares

18 September 2019

The dates and times specified in this Prospectus are subject to change without further notice. All references to times in this Prospectus
are to London time unless otherwise stated. In particular the Board may, with the prior approval of the Delegated Investment Manager,
Canaccord Genuity and Akur, bring forward or postpone the closing time and date for the Issue. In the event that such date is changed,
the Company will notify investors who have applied for Ordinary Shares or taken up Open Offer Basic Entitlements of changes to the
timetable either by post, by electronic mail or by the publication of a notice through a Regulatory Information Service.
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ISSUE AND PLACING PROGRAMME STATISTICS

Issue Statistics

Open Offer 1 Ordinary Share for every 3 Ordinary Shares held

on 17 September 2018
Issue Price per Ordinary Share 103 pence
Ordinary Shares being issued” 100 million (M@
Gross Proceeds* £103 million®
Net Proceeds* £100.94 million®

* The number of Ordinary Shares issued and to be issued pursuant to the Issue, and therefore the Gross Proceeds and the Net
Proceeds of the Issue, is not known as at 