September 2021

BMO Real Estate Partners

Private capital - A complementary approach

e

Presented by Guy Glover

Email - gglover@bmorep.com

BMO Real Estate Partners

BMO % "Global Asset Management

I
i

1“\|

S
i
L3

L/

=
t.

Tilily

A1

U

\

(WF)1371667



Investment risk

THIS PRESENTATION IS AN ADVERTISEMENT AND NOT A PROSPECTUS FOR THE PURSPOSES OF THE PROSPECTUS
REGULATION RULES OF THE FINANCIAL CONDUCT AUTHORITY ("FCA") AND THIS PRESENTATION HAS NOT BEEN APPROVED
BY THE FCA. INVESTORS SHOULD READ THE PROSPECTUS TO BE PUBLISHED BY RESPONSIBLE HOUSING REIT PLC (THE
"COMPANY") IN DUE COURSE IN CONNECTION WITH THE ADMISSION OF THE SHARES OF THE COMPANY TO THE OFFICIAL
LIST OF THE FINANCIAL CONDUCT AUTHORITY AND TO TRADING ON THE MAIN MARKET OF LONDON STOCK EXCHANGE PLC
(THE "PROSPECTUS"). INVESTORS SHOULD NOT SUBSCRIBE FOR ANY SHARES REFERRED TO IN THIS PRESENTATION
EXCEPT ON THE BASIS OF THE INFORMATION CONTAINED IN THE PROSPECTUS. PLEASE REFER TO THE IMPORTANT
INFORMATION SECTIONS AT THE END OF THIS PRESENTATION.

A detailed description of the investment objective and risk factors that apply to the Company will be available in the Prospectus to be
published by the Company in due course. All information relating to the Company and terms are subject to regulatory and Board approval.

The value of investments and income derived from them can go down as well as up as a result of market or currency movements and
investors may not get back the original amount invested.

Estimates and forecasts are provided for illustrative purposes only; they are not a guarantee of future performance and should not be relied
upon for any investment decisions. Estimates are based on assumptions and subject to change without notice.

The value of directly held property reflects the opinion of valuers and is reviewed periodically.
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Who we are

What we can offer
Our approach

A flexible solution

Summary



BMO Global Asset Management’s Direct Real Estate Specialists

BMO Global Asset Management responsible for £250bn+ asset under management

BMO Real Estate Partners highlights

BMO Real Estate Partners are a property
specialist that manages assets of £6.4
billion*.

Active
management

» Extensive network of local contacts,
strong reputation and experience

* Access to on and off-market transactions
* C.£20bn of stock reviewed annually

@
» Stock selection
Proven » Low voids
performance + Low tenant default

Ability to
source stock

+ Hands-on-property management

» 20 years of investor engagement
* BMO UK Property Fund

ESG
credentials

1. Source: BMO Global Asset Management as at 31-Mar-21.
2. For strategy & governance

Investment Trusts

Investing in commercial property in sectors
including office, retail and industrial units
through our three Property Trusts.

Our 10 Investment Trusts enable our
customers to invest in specific regions and

globally. « BMO Commercial Property Trust

« BMO Real Estate Investors
* TR Property Investment Trust

Responsible Investment is a core competency

A+ Rated

SUSTAINABLE &
ESG INVESTMENT

By UN Principle
for Responsible
Investment?

£8.0bn

Total AUM in
Responsible Funds as
of 31 Mar 20211

AWARDS 2020
WINNER
&FSG

Since 21
1984 Investment
professionals
(Rl Team)

3. Best ESG Research Team by Investment Week (joint winner). https://event.investmentweek.co.uk/sustainableesginvestmentawards2020/en/page/2020-winners

* As at 315t March 2021
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Introducing the complementary approach

Evolving the lease based model for Supported Housing

BMO and Social Income are collectively working to launch a new responsible housing investment
Developed to be trust (“the Trust”) which is focused on delivering sustainable, high quality accommodation and creating
a regulatory positive disruption within the Supported Housing market.

>

w compliant model
Sustainable,
transparent rents

I

Better balance
of risk between ‘Acquiring

RP and owner repositioning and ‘A funding model that
developing supported S/ 7 meets the expanding

hOUSing in a trUIy \ e K / needs Of the Sector’
sustainable manner’ o e

wre Measureable
I11] ESG Impact

Matching risk, return and social impact to generate positive outcomes for all stakeholders

The dividend and return targets stated above are targets only and not a profit forecast. These targets have been developed based upon assumptions with respect to future business decisions and
BMO Real Estate Partners  conditions that are subject to change, including the Company's execution of its investment objective and strategies, as well as growth in the sector and markets in which the Company operates. As a

im0 @ Global Asset Management result, the Company's actual results may vary from the targets set out above and those variations may be material. There can be no assurance that these targets will be met and they should not be
taken as an indication of the Company's expected future results.




Our proposal for a leasing model
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Positive Disruption

A responsible property solution seeking to better balance the needs of both Registered Provider and investors.

‘

Flexible leasing model with leases aligned to underlying
care contracts

Incorporating de-commissioning break clauses

Conforming with Regulator guidelines

Enabling us to work with the highest quality counterparties
to increase the provision of good quality supported housing

A focus on property fundamentals
- Providing good quality, fit-for-purpose housing
« Value in the building, not the lease length

+ Rents benchmarked against private market

CPI-linked leases aligned to care packages balances RP
and Investor requirements to create a mutually sustainable
model

BMO Real Estate Partners This material is provided for information purposes only and does not constitute a recommendation, a solicitation, an offer, advice or an invitation to purchase
or sell any fund or security and should under no circumstances be interpreted as such. Past performance is not a reliable indicator of future results 7
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A flexible approach

Provision across the Supported Housing market

Specialised Young
Supported Persons
Housing

Temporary Single

Accommo- Service
dation User

Adults aged 18-65 with Adults aged 55+ with a Young people aged 16-25 Interim accommodation for Adults with complex care
long term care needs spectrum of care needs with care needs adults with support needs needs

Source: Specialised Supported Housing; Extra Care Charitable Trust; Macintyre; Nacro
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Addressing the Regulator for Social Housing’s concerns

BMO Real Estate Partners
BMO ecﬂlohal Assel Management




Aligned with Regulator’'s recommendations

The Regulator of Social Housing wants a sustainable model for lease-based Supported Housing

2.1

22

Regulator

concerns

Lease-based providers of specialized supported housing

Executive summary

Following the near failure of First Priority Housing Association in 2018, the RSH has
been engaging with a range of registered providers (RPs) of specialised supported
housing and has downgraded a number of the organisations to a non-compliant grading
for governance andfor financial viability.

These regulatory judgements and notices have revealed some recurring themes, which
include:

+ the concentration risk that comes from having long-term, low-margin inflation-
linked leases as a single source of finance

s the thin capitalisation of some of the RPs undertaking this model
s poor risk management and contingency planning undertaken by some of the RPs
+ some inappropriate governance practises that have led to poor decision making

+ alack of assurance about whether appropriate rents are being charged.

The Regulator’s requirements

v Leases aligned to care packages
v" Work with highly rated RP partners
v Rents benchmarked against private market

v Value for money for the public purse

Does this work for you and address your concerns?

Source: Regulator of Social Housing, Lease based providers of specialist supported housing, Addendum to sector risk profile, April 2019.
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How we’re different
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A responsible and complementary approach

* Flexible, regulatory-compliant lease terms

* Clear target metrics to ensure strength and quality of counterparties

* Better suited accommodation in sustainable locations

* Transparency in rent setting

¢ Partnering with like-minded organisations to provide expertise and scale

* Delivering properties with commissioner support to ensure meeting demand

* Wide governance and oversight

BMO Real Estate Partners
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How we work with you to provide the right accommodation

Housing Benefit
Support

Commissioner

Registered

Provider Partner

Care Provider

Care Provider
CQC rating

Source: BMO Real Estate Partners
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Transparent and
justifiable values

Sustainable rents

Location

Level and type of
adaptions

Nominations
Agreement — length
and coverage
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Evolving private capital’s role in Supported Housing

We are focused on providing a better source of equity for the provision and operation of Supported Housing

across the UK

Our ESG
objectives:

BMO Real Estate Partners
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The Trust’'s ESG objectives are applied and measured throughout lifecycle of a property
from acquisition through refurbishment and operation.

Appropriate accommodation
Increase supply for targeted local need. Facilitate person centred care and
offer value for money through fair lease terms across the UK

Resilient housing
Create environmentally and operationally efficient homes

Screening & engagement
Deliver quality stock to well rated Registered Providers and Care Providers to
expand and improve the quality of care

AW Measureable
I 1 1] ESG Impact
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Transparent ESG reporting

Supply, policy aligned and

Climate stability and
net zero carbon

Manage impact risk

Themes

qguality service

Metrics & * Number of units funded - Distribution of EPC ratings « Expected impact additionality of
fund

» Potential impact risks and how

Indicators « Number of units occupied « Emissions intensity

Aligned with * Percentage of homes with life-cycle - Renewable energy production/
Equity Impact Project plan consumption these are managed
reporting architecture . Percentage homes with CQC rating . Green certification » Qualitative dialogue with occupiers
of ‘good’ or higher

» Risk mitigation statement
G * Net promoter score

B
SOCETY
CAPITAL

« Net zero carbon strategy

THE Alignment, adjacency and support for the UN Sustainable Development Goals
GOOD ANDWELLBENG 10 Seauiimes 1 ¥ hiocomuunnes

VN

ECONOMY _/\\/\.
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« A complementary source of capital for lease-based
supported housing providing flexibility and a fair balance of
risk

Why we should

* Developed to address the RSH’s concerns

work together « Providing good quality, suitable housing for vulnerable
Individuals

« Transparent rents benchmarked to private market

* Property sourcing and delivery managed by the Trust
saving your time and resource

BMO Real Estate Partners 16
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Disclaimer

IMPORTANT INFORMATION

FOR LIMITED PROFESSIONAL USE ONLY, NOT FOR GENERAL DISTRIBUTION.

THIS PRESENTATION IS AN ADVERTISEMENT AND NOT A PROSPECTUS FOR THE PURSPOSES OF THE PROSPECTUS REGULATION RULES OF THE FCA AND THIS
PRESENTATION HAS NOT BEEN APPROVED BY THE FCA. INVESTORS SHOULD READ THE PROSPECTUS TO BE PUBLISHED BY RESPONSIBLE HOUSING REIT PLC (THE
"COMPANY") IN DUE COURSE IN CONNECTION WITH THE ADMISSION OF THE SHARES OF THE COMPANY TO THE OFFICIAL LIST OF THE FINANCIAL CONDUCT AUTHORITY
AND TO TRADING ON THE MAIN MARKET OF LONDON STOCK EXCHANGE PLC (THE "PROSPECTUS"). INVESTORS SHOULD NOT SUBSCRIBE FOR ANY SHARES REFERRED TO
IN THIS PRESENTATION EXCEPT ON THE BASIS OF THE INFORMATION CONTAINED IN THE PROSPECTUS WHICH WILL BE MADE AVAILABLE IN DUE COURSE FROM THE
COMPANY'S REGISTERED OFFICE AND AT WWW.BMOGAM.COM/RESPONSIBLE-HOUSING-REIT.CO.UK

For your protection telephone calls are usually recorded. BMO is a trading name of BMO Asset Management Limited. Please refer to the Financial Conduct Authority website for a list of
authorised activities conducted by BMO.

In the United Kingdom, this document is only addressed to and directed at persons who are qualified investors within the meaning of the EU Prospectus Regulation as it forms part of the
domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended) and who also: (i) have professional experience in matters relating to investments and
who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"); or (ii) are
high net worth entities, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2)(a) to (d) of the Order; or (iii) are other persons to whom this
document may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons").

In the United States, this document is addressed to and directed only at "qualified institutional buyers" ("QIBs") as defined in Rule 144A under the United States Securities Act of 1933, as
amended (the "Securities Act"). Outside the United States, this document is only addressed to persons who are not US Persons (as such term is defined in Regulation S ("US Persons")) in
reliance upon Regulation S ("Non-US Persons").

This document must not be made available (i) in the United Kingdom, to persons who are not relevant persons or who are US Persons, (ii) in any member state of the EEA, to persons who are
not Qualified Investors or who are US Persons, and (iii) in the United States, to persons who are not QIBs. This document must not be acted or relied on by persons who are not relevant
persons, Qualified Investors or QIBs (as applicable) and any investment activity to which this document relates is available only to such relevant persons, Qualified Investors, or QIBs. The
distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about,
and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

The securities of the Company have not been and will not be registered under the Securities Act or the securities laws of any state of the United States or any other jurisdiction and may not be
offered or sold in the United States except pursuant to an exemption from, the registration requirements of the Securities Act.

BMO Real Estate Partners
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Disclaimer

In the European Economic Area ("EEA"), this document is only addressed to and directed at a limited number of persons in member states of the EEA who are qualified investors within the
meaning of Article 2(3) of the EU Prospectus Regulation ("Qualified Investors"). For the purposes of this paragraph, "EU Prospectus Regulation” means Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing
Directive 2003/71/EC. In addition, the shares in the Company may only be offered to the extent that the Company: (i) is permitted to be marketed into any relevant EEA jurisdiction pursuant to the
EU Directive on Alternative Investment Fund Managers (if and as implemented into local law); or (ii) can otherwise be lawfully offered or sold (including on the basis of an unsolicited request from
a professional investor).

By accepting this document or by attending any presentation to which this document relates you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person
and a Non-US Person, a Qualified Investor and a Non-US Person, or a QIB, as applicable; and (ii) you have read and agree to comply with the contents of this notice.

The information contained herein is for the sole use of its intended recipient and may not be copied or otherwise distributed or published. No final decision has been made to proceed with an
offering. Such a decision will be taken only after assessing market feedback and prevailing market conditions. No orders are being accepted for shares in the Company.

The distribution of this presentation may be restricted by law and persons into whose possession it comes are required to inform themselves of and comply with any such restrictions. This
presentation does not constitute or form part of, and should not be construed as constituting or forming part of, any offer to sell or issue, any invitation to make any investment in, or any solicitation
of any offer to purchase or subscribe for, any securities or other investments, nor shall any part of this presentation constitute a recommendation regarding any securities or other investments.
Application for shares may only be made in due course on the basis of the Prospectus which may in some respects differ from the information herein. This presentation sets out certain features of
the Company and does not purport to provide a complete description of the Company or its shares. It is for information only and may not be relied upon for any purpose, and no representation or
warranty is given as to its accuracy or completeness. Views and opinions, whilst given in good faith, are subject to change without notice.

There is no guarantee that the Company will achieve its investment objective. A detailed description of the investment objective and risk factors that apply to this Company will be available in the
Prospectus.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation to buy or sell. Reference to the names of any company is
merely to explain the investment strategy or to provide information on the holdings in any fund and should not be construed as investment advice or a recommendation to invest in any of those
companies.

Past performance of the Representative Fund[s] is not a reliable indicator of future results of the Representative Fund[s] or the Company (when launched). The value of investments and any
income from them may go down as well as up. Investors may get back less than the original amount invested.

Peel Hunt LLP, which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for the Company and for no-one else in relation to the initial public offering of the
Company and will not regard any other person (whether or not a recipient of this document) as its client in relation to the equity raise and will not be responsible to anyone other than the Company
for providing the protections afforded to its clients, nor for providing advice in connection with this document or any other transaction, arrangement or other matter referred to in this document.

BMO Real Estate Partners

BMO e Global Asset Management

18




Disclaimer

This document:

. has been prepared, issued and approved by, and is the sole responsibility of, BMO Asset Management Limited (“BAML”) authorised and regulated by the Financial Conduct Authority.
Registered office: Exchange House, Primrose Street, London, EC2A 2NY Registered in England and Wales No. 00517895.

. is for professional investors/advisers only and the information in it may not be appropriate for all persons in all jurisdictions in the world. By accepting this document, you represent and
warrant to BAML that you are an appropriate person to receive such information.

. should not be considered as an offer or solicitation to deal in any of the investments or funds mentioned in it, by anyone in any jurisdiction in which such offer or solicitation would be
unlawful or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. No information in this
document constitutes investment, tax, legal or any other advice and you should obtain specific professional advice before making any investment decision.

. contains confidential information belonging to BAML and/or used under licence from third parties and is supplied to you solely for your information and may not be forwarded to any other
person, reproduced or published in whole or in part for any purpose. You may be liable both to BAML and to such third parties if you breach these restrictions. Please see the terms of
such restrictions on our website at http://www.bmogam.com, which form part of this disclaimer. Certain information is © and database right Investment Property Databank Limited and its
licensors 2021. All rights reserved.

No representation or warranty, express or implied, is given by BAML or any other person as to the accuracy or completeness of the information or opinions contained in this document. Save in
the case of fraud, no liability is accepted for loss arising whether directly or indirectly as a result of the reader, any person or group of persons acting on any information or opinion contained in
this document.

The Company will be managed by BMO Investment Business Limited ("BIB") as the AIFM. BIB is authorised and regulated by the Financial Conduct Authority. Registered office: 6th Floor
Quartermile 4, 7a Nightingale Way, Edinburgh, Scotland, EH3 9EG. Registered in Scotland No. SC151198. BIB will delegate certain investment management and other ancillary services.
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