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Market Snapshot [;\:I]
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Subsector and Regional Index Total Returns
31 December 30 September Change Change Quarter ending 31 December 2023
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» Rates “higher for longer”
m) Bonds sell-off

» REITs lagging broader equities

» Property transaction activity stalled

» Cap rates widening

» REIT operating conditions sound but higher finance costs
» REIT balance sheets well positioned

» Select areas of real estate distress / dividend cuts

. U.S. Office

«  Highly levered European stocks

RESOLUTION Nedgroup Investments Global

Robert Promisel Property Fund Source: Factsheet
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Periods to 31 December 2023

Quarter

1 year

3years (p.a.)

5years (p.a.)

Since Inception* (p.a.)

R=SOLUTION

Nedgroup Investments Global
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FTSE EPRA Nareit
Developed NR USD

Excess Return

15.3%

9.7%

1.2%

2.8%

1.5%

-0.6%

-1.6%

-1.0%

0.6%

0.8%

Source: Morningstar, as at 31 December 2023. Fund returns are expressed net of fees.
*Inception Date 13 July 2016. Past performance is not indicative of future performance and does not predict future returns.
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Sector and Regional Attribution [;\:I]
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Quarter to 31 December 2023
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Sector Positioning [;\:I]
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Portfolio Sector Exposure Over/Underweight versus Performance indicator
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Global REITs — Economically relevant real estate w
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RESIDENTIAL DATA CENTRES/ HEALTHCARE LOGISTICS NECESSITY RETAIL
TOWERS 13% 12% 10% 10%

\N\\\\\\ \ |

Supply chaln
Housing undersupply Digitisation, Al Ageing Population Return to the store

’ invitationhomes l[lm[] EQUINIX we||tower ’ PROLOG|S (R:Z%%gg.

NB: % represents the proportion of the sector in Resolution Capital Global Hedged Strategy as at 31 December 2023.
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Portfolio Regional Exposure
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Over/Underweight versus Performance indicator
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Source: Resolution Capital
Nedgroup Investments Global Property Portfolio
As at 31 December 2023
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Prologis Industrial usS 6.5%
Equinix Data Centres and Towers us 6.5%
Welltower Healthcare us 6.2%
Invitation Homes Residential us 4.3%
Digital Realty Trust Data Centres and Towers usS 4.3%
Realty Income Retail usS 4.0%
Mitsui Fudosan Diversified Japan 3.7%
Federal Realty Retail us 3.6%
Equity Residential Residential us 2.7%
Link Retail Hong Kong 2.6%

Source: Resolution Capital

R E S o L U TI 0 N Nedgroup Investments Global Nedgroup Investments Global Property Portfolio

Robert Promisel Property Fund As at 31 December 2023
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Solid Fundamentals [;\:I]
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Quality Platforms

Moderate Supply
U.S. REITs: Record High Occupancy

U.S. Aggregate Construction Starts as % of Inventory
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Source: Citi Research 06/2023
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Real Income Growth [;\:I]
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Real Estate Income Growth v Inflation
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RESOLUTION Nedgroup Investments Global

Property Fund Source: Green Street Advisors, ResCap. Simple average of U.S. core property sectors. 09/2023 ll
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Rising replacement costs underpins rents [;\:I]
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Rolling 3 Year Real Property Replacement Cost Trend
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CA PlTAL Robert Promisel Property Fund Source: ResCap, Zurich Real Property Replacement Cost Trend. Jan 2023 12
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Net Debt / Gross Asset Value (LTV) Resolution Capital Portfolio
60% » Modest leverage: LTV 28%
50% » Laddered long term debt: Avg 6.7 yrs
40% » 88% debt hedged / fixed rate
30% » Diversity of debt sources
20% » Low dividend payout ratio
10% =>» Positioned to take advantage of opportunities
0%
N MO & 1D © I 0 0O O 1 N M T IH © 00 00 O 1 N M
O O O O 0 0 O O d d d d d d d d d d N N N N
O O O O O O O O O O O O O O O o o o o o o o
AN AN AN N N AN &N &N &N &N &N &N &N N &N &N &N N N N N
AREITs U.S. REITs

RESOLUTION Nedgroup Investments Global

CA PITAL Robert Promisel Property Fund Source: U.S. REITS: Greenstreet Research; A-REITs: UBS. ResCap estimates July 2023 13
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Global REITs vs Global Equities Total Returns Index
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REITs Performing in line with market until pandemic -
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R E S O LU TI 0 N Nedgroup Investments Global Source: Datastream, UBS. Priced close of 30 November 2023

CA PITAL Robert Promisel Property Fund Real Estate Index: FTSE EPRA NAREIT Developed USD 14
Equities Index: FTSE Developed



REITs: The real estate value play [;\:I]
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Global REITs — Price to Net Asset Value
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RESOLUTION ) Nedgroup Investments Global

Robert Promisel Property Fund Source: ResCap, UBS Research 29/09/2023
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Data Centres — Digitisation continues
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» Record leasing demand absorbing market supply

« Landlord Pricing power has returned — limited availability in key data center markets

» Al — early days but long term positive for data center leasing

Quarterly New Leasing Activity Al Impact: Global Market Forecasts
Top Global Data Centre Markets (in MW)*
1,600 B Al Demand - Global Colocation (ex-Al)
1,400 mU.S.: Atlanta, Chicago, Dallas/FW, Northern NJ, Northern California, Northern Virginia, Phoenix, Portland i
B Europe: Amsterdam, Dublin, Frankfurt, London, Paris e $753
1,200 $1733 5-YR CAGR
Asia-Pacific: Hong Kong, Si , Syd
B Asla-Pacllic: mong Kong, singapore, syaney 23% - 86%

1.000 5514

' $130.0

800 g S8 $31.3 $1368

. s1n.8
600 §76.1 $8.5 $1076
3573 $64.9 333 - 4047
400 S o i N PN
§63.4 o
1018 2Q18 3Q18 4Q18 1019 2Q19 3Q19 4Q19 1020 2Q20 3Q20 4Q20 1Q21 2021 3021 4Q21 1022 2Q22 3Q22 4022 1Q23 2Q23 3Q23 4

"MW = Megawatt  Note: Historical data collection of European and Asia-Pacific markets did not begin until 4019 and 2021, respectively 2020 2021 2022 2023 2024 2025 2026 2027 2028

Nedgroup Investments Global
Property Fund
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Source: Green Street, DataCenterHawk. 10/2023
Source: Structure Reseach. 01/2024




Equinix (EQIX) — Critical infrastructure for the global digital economy
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EQIX has a global footprint
Continents Countries Metro Areas Data Centers
AMERICAS EMEA ASIA-PACIFIC
OSAKA
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® NEW YORK @ WARSAW Asia
@ DALLAS S Expansion
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LOS ANGELES ® @® CULPEPER, VA @ FRANKFURT KUALA LUMPUR
SILANTS PARIS @ @® MUNICH JOHOR @) SINGAPORE
MONTERREY {® HOUSTON JAKARTA
@ rMiam BORDEAUX (@) ®
GEMNEWVA MILAN SOFIA
MEXICO CITY ERCRID ZURICH GENOA ®
US xScale ISTANBUL
BARCELONA ERISEANE
and LatAm @ SEVILLE PERTH® ®
Expansion BOGOTA @ R Africa and ADELAIDE @ " SYDNEY
Middle E.ast B
Expansuon CAMBERRA
@ Added since last @ LIMA CT)?@) ACCRA bUBAl
Analyst Day—.June 2021 LAGOS .

“ays_ e u"e _ SAO PAULO ABIDJAN asupHae @ @ g MU?.:B,A' Adding
Upcoming Equinix Location (V. . ? MUSCAT CHEMNAI 30,0'00"‘
Equinix Locati

® Sauinix Location ©  RIODE JANEIRO JOHANNESBURG retail cabinets
* Partner Data Center
rough 2024!
R:SOLUTION Nedgroup Investments Global o
Robert Promisel Source: Equinix. 06/2023 17
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Healthcare — focused on seniors housing
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« Favourable demographics from aging
population + needs-based demand
= less economically sensitive real estate

= Assisted Living ====Independent Living ====Senior Housing

« Low levels of new supply oo
4.5%
» Occupancy bouncing back but still below 40%
pre-pandemic levels 3.5%
3.0%
» Operator margins under pressure 25%
(expenses), but improving 0%
« Labour shortage easing -—
1.0%

0.5% Net Inventory Growth -48% since 4Q17
0.0%

bp'i\ ,Lo"cb o ,19'9 & ,Ld"g & ,Ld"\ & ,Lo'ﬂ' Y ,Lo'ib
RESOLUTION _ Nedgroup Investments Global MAP 99 NIC MAP Vision, Welltower 11/2023

CAPITAL

Dramatic slowdown in seniors housing new supply

Seniors Housing Net Inventory Growth

Property Fund
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U.S. 80+ Population Growth

4.4% population growth in 2023
marks the HIGHEST level in 52 years
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o S e
S8 S S S S S

Census Data, Green Street 08/2023 18



Welltower (WELL) — Strong Decade Ahead w
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WELL Same-Store NOI Growth — Seniors Housing Operating

* Diversified U.S. healthcare REIT: seniors housing (70%), 255 23.2%
medical office (25%) and post-acute care 20%
15%

) 10% <1% CAGR 6.3%
« US$58bn enterprise value 5% I
0% HEm_m
_ 5 >12% CAGR

« ~2,000 properties across the U.S., Canada, and UK -
« ~88% of rental income generated in the U.S. -15%
-20%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

« Strong Occupancy recovery following COVID impact

« Supply / demand imbalance due to aging demographics /
limited new supply outlook

 Sound balance sheet
e 31%LTV,5.7x ND / EBITDA

R:SO LUTI 0 N Robert Promisel Nedgroup Investments Global Source: Welltower Company Filings, 06/2023 19

CAPITAL Property Fund



Residential — Housing affordability challenge supports U.S. rental market w

IRVESTUENTE,
o _ _ Cost of buying vs renting a property
» Residential = 18.5% of the portfolio (O/W). In the U.S., portfolio focused on:
Cheaper to buy Cheaper to rent

[ ] E——— =—:J

» Coastal U.S. multifamily 2x  15x Equal 15x  2x No data
« Overall apartment deliveries are at historical highs, but supply .
2020

concentrated in sunbelt markets.

« Value proposition for coastal living has improved vs sunbelt given
significant run up in the latter’s rent growth over last few years

= Single family homes
* Cumulative supply deficit of circa 3m homes

« Demographics support demand given millennials aging into milestones
associated with single-family home living

=  MHCs (trailer parks)
» Defensive income stream, continued low supply, low capex requirements

= Residential of all types benefitting from mortgages rates > 7% (affordability
favors renting). Rent-to-incomes are healthy and can absorb rent increases.

» Risk of recession & job pressures — Strong U.S. residential REITs balance
sheets provide finance firepower

R ESO LUTI 0 N Robert Promisel Nedgroup Investments Global

CA P I TAL Property Fund Source: The Economist, Jan 2024 20



Invitation Homes (INVH) — “Safe as houses” Sﬂ
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INVH Rent Growth

« 85,000 rental free-standing homes, US$28bn 14,0%

enterprise value 12,0%
10,0%

« Atlanta, Florida, Phoenix, California, Carolinas, 8.0%

6,0%
Seattle, Texas

4,0%

2,0%
» Created out of sub-prime bankruptcies

0,0%

« Benefitting from WFH/bulging ‘sunbelt’

« Portfolio occupancy 97.6%
« Superior population, jobs, wages growth

 Sound balance sheet:

« ~30% loan to value (Net Debt/EBITDA 5.3x)
* Limited debt maturities < 2026

R=SOLUTION

CAPITAL Robert Promisel Nedgroup Investments Global Source: Company data. 09/2022 21
Property Fund



Unite Group (UTG) — First Class Honours w
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Number of 18-year-olds in UK increasing circa 22% by 2030
* Leading UK student accommodation provider 900

250

« £6bn portfolio / ¢.70,000 beds

* Record student demand / constrained supply

*  99% occupancy
* 7% rent growth

» Defensive income profile

» Profitable development pipeline enhancing returns

* Solid balance sheet: <6.5x net debt/EBITDA, ~25% LTV

« 3 yr EPS growth forecast avg. 9% p.a.

R=SOLUTION

|
CA PI TAL Robert Promisel Nedgroup Investments Global Source: Resolution Capital estimates, Company data. 07/2023 22
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» REITs best-in-class management platforms Building Wealth in your portfolio
. Above average portfo”o occupancy 25 Year Total Return of REITs v Equities v Bonds
«  Sustainability + technology leadership .
0
. Supportive supply outlook 7%
. Strong capital structures to take advantage of 6% 3:4%
opportunities 504
. Moderate leverage, investment rated 4,1%
4%
. Limited short/medium term refinance
. . . 3%
«  Sustainable dividends i
: : 3,0%
» Growing cashflows (Inflation hedge), 5% compound 1% 2,4% :
earnings
0%
GREIT's Global Equity Global Bonds

» Trading below unlisted valuations
25 Year Income Return =25 Years Capital Return =25 Years Total Return

— As at 31 December 2023, USD returns
T N r Investmen | | ) ) '
R = S O L U I 0 N edgroup Investments Globa GREITs — FTSE EPRA Nareit Developed Index, Global Equity — MSCI World Index,

CA P I TAL Robert Promisel Property Fund Global Bonds — Bloomberg Global Aggregate Bond Index
lllustrative only and not a recommendation to buy or sell any asset type.
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This is a marketing communication. Please refer to the prospectus, the key investor information documents (the KlIDs/PRIIPS KIDs) and the financial statements of Nedgroup Investments Funds plc (the Fund) before making any final investment
decisions.

These documents are available from Nedgroup Investments (IOM) Ltd (the Investment Manager) or via the website: www.nedgroupinvestments.com.

This document is of a general nature and intended for information purposes only, it is not intended for distribution to any person or entity who is a citizen or resident of any country or other jurisdiction where such distribution, publication or use would be
contrary to law or regulation. Whilst the Investment Manager has taken all reasonable steps to ensure that this document is accurate and current at the time of publication, we shall accept no responsibility or liability for any inaccuracies, errors or
omissions relating to the information and topics covered in this document.

The Fund is authorised and regulated in Ireland by the Central Bank of Ireland. The Fund is authorised as a UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 as
amended and as may be amended, supplemented, or consolidated from time-to-time and any rules, guidance or notices made by the Central Bank which are applicable to the Fund. The Fund is domiciled in Ireland. Nedgroup Investment (IOM)
Limited (reg no 57917C), the Investment Manager and Distributor of the Fund, is licensed by the Isle of Man Financial Services Authority. The Depositary of the Fund is Citi Depositary Services Ireland DAC, 1 North Wall Quay, Dublin 1, Ireland. The
Administrator of the Fund is Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ireland.

The sub-funds of the Fund (the Sub-Funds) are generally medium to long-term investments and the Investment Manager does not guarantee the performance of an investor's investment and even if forecasts about the expected future performance
are included the investor will carry the investment and market risk, which includes the possibility of losing capital.

The views expressed herein are those of the Investment Manager / Sub-Investment Manager at the time and are subject to change. The price of shares may go down as well as up and the price will depend on fluctuations in financial markets outside
of the control of the Investment Manager. Costs may increase or decrease as a result of currency and exchange rate fluctuations. If the currency of a Sub-Fund is different to the currency of the country in which the investor is resident, the return may
increase or decrease as a result of currency fluctuations. Income may fluctuate in accordance with market conditions and taxation arrangements. As a result an investor may not get back the amount invested. Past performance is not indicative of
future performance and does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and redemption of shares.

Fees are outlined in the relevant Sub-Fund supplement available from the Investment Manager's website.

The Sub-Funds are valued using the prices of underlying securities prevailing at 11pm lIrish time the business day before the dealing date. Prices are published on the Investment Manager’'s website. A summary of investor rights can be obtained,
free of charge at www.nedgroupinvestments.com.

Distribution : The prospectus, the supplements, the KIIDs/PRIIPS KIDs, constitution, country specific appendix as well as the annual and semi-annual reports may be obtained free of charge from the country representative and the Investment
Manager.

Switzerland: the Representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the Paying agent is Banque Heritage SA, Route de Chéne 61, CH-1211 Geneva 6. Nedgroup Investments (IOM) Limited is affiliated to
the Swiss ombudsman: Verein Ombudsstelle Finanzdienstleister (OFD), Bleicherweg 10, CH-8002 Zurich.

U.K: Nedgroup Investment Advisors (UK) Limited (reg no 2627187), authorised and regulated by the Financial Conduct Authority, is the facilities agent. The Fund and certain of its sub-funds are recognised in accordance with Section 264 of the
Financial Services and Markets Act 2000.

Isle of Man: The Fund has been recognised under para 1 sch 4 of the Collective Investments Schemes Act 2008 of the Isle of Man. Isle of Man investors are not protected by statutory compensation arrangements in respect of the Fund.
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