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Sector Spotlight:
Build-to-Rent

Across our Private Markets platform, L&G is always aiming
for its investments to have a real-world impact while offering
investors the potential for attractive returns.

That's why investing in Build-to-Rent
(BTR) developments has been a key
cornerstone of our real estate focus over
the past decade. Recognising the need
for high-quality rental homes across
the UK, we've deployed more than £3
billion of capital to deliver more than
10,000 rental homes. To date, across 15
cities, 18 schemes have been completed
with an additional five in development®.

Since 2016, we've led one of the largest
BTR funds in the UK2 We saw an
opportunity to address a key societal
need — the requirement for more housing
— while generating stable and consistent
returns for investors. Our experience
allows us potentially to continue
focusing on both of these today.

1. Source: L&G, as of March 2025
2. Source: Savills, 2024
3. Source: Gov.uk, December 2024

We remain committed to delivering high-
quality rental housing, in line with the
UK government’s objective of building
1.5 million more homes? during this
parliament.

The provision of adequate rental housing
is, in our view, essential to fostering
thriving local communities. The flexibility
offered by renting is key to supporting
labour mobility, and we believe in

the need to develop more schemes
either within urban centres or within
commuting distance of key economic
centres.

L&G
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Timeline of L&G’s BTR platform

BTR platform established

as joint venture with PGGM.
Establishment of Access
Development Partnership (ADP).

2016

o0

2017

L&G’s first BTR scheme

launched, rising to

locations by the end of the

year.

L&G’s Institutional Retirement
business committed to
investing £2.5bn of defined
benefit schemes’ retirement
funds into BTR over the next
five years.

2022

o9

2024

Six
with Nest

JV announced with Nomura,
Japan’s leading housing
developer, to scale up rental
housing in the UK.

2025

O

Announcement of second
phase of ADP partnership,

brought onboard as

a co-investor.

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get back less than the original

amount invested.

Assumptions, opinions, and estimates are provided for illustrative purposes only. There is no guarantee that any forecasts made will come to pass.

For illustrative purposes only. Reference to a particular security is on a historic basis and does not mean that the security is currently held or will be held within an
L&G portfolio. The above information does not constitute a recommendation to buy or sell any security.

Our Urban BTR platform was launched
in 2016, with the Access Development
Partnership (ADP) established the same
year. We partnered with Dutch pension
fund service provider PGGM to help
expedite the delivery of high-quality
rental housing across the UK.

In September 2024, we announced

the second phase of this partnership,
bringing on board UK pension scheme
Nest. Initially backed by £350 million
of combined investment, it continues to
build on the ambitions of the JV.

Our BTR team consists of 20 fund
professionals as of December 2024,
with an average of nine years of direct
experience in the sector. Our ambition is
to ensure the build and design quality of
our schemes is as high as possible. We
aim to see net-zero carbon across our
BTR operations by 2030.

Source: L&G, September 2024

Case study:
New Acres, Wandsworth

Completed in December 2024,
the New Acres scheme in
Wandsworth, London represents
L&G’s largest BTR scheme to date.
The flagship development offers
1,034 homes as well as a suite of
amenities that will help to build a
vibrant and strong community.

The scheme includes 35%
affordable housing and was

75% let at time of completion

— demonstrating the consistent
demand for high-quality rental
accommodation in London. It’s
estimated there is a shortfall of
66,000 homes in the city per year*.

In addition to housing, the

scheme includes 50,000 sq ft of
commercial space at street level. A
diverse set of independent retailers
has been selected to occupy these
facilities, with their first year of

occupancy being rent-free to
encourage entrepreneurship and
support the longevity of a thriving
community.

4. London Plan Review Report of Expert Advisers (15 January 2024)

Key risks: Case studies shown for illustrative
purposes only. The included information does not
constitute a recommendation to buy or sell any
security. References to a particular security is on a
historic basis and does not mean that the security

is currently held or will be held within an L&G
portfolio. The above information does not constitute
a recommendation to buy or sell any security. Whilst
L&G has integrated Environmental, Social and
Governance (ESG) considerations into its investment
decision-making and stewardship practices, this
does not guarantee the achievement of responsible
investing goals within funds that do not include
specific ESG goals within their objectives.
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In March 2025, L&G announced a JV with
Nomura — one of Japan’s leading housing
developer® — with the goal of building
1,000 homes in the UK. The partnership
was launched with the acquisition of a
site in Herne Hill, London with the aim
to construct 200 high-quality rental
properties. Once again, 35% of these
will be designated as affordable housing,
with all homes constructed to leading
standards in energy efficiency and
sustainability performance.

Our portfolio is balanced between
London and the regions. We have
operational schemes in London, Salford,
Manchester, Bath and Birmingham.

Our commitment to creating thriving
communities means we aim to provide
residents with amenities — such as co-
working spaces and gyms — to foster a
collective environment.

5. Housing Japan: Japan’s top six leading
real estate developers.
6. Manchester City Council, 2025

L&G BTR portfolio by apartment type split and regional split
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Source: L&G, as at December 2024

Case study:
F1, Manchester
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The F1 development in Manchester represents the first initiative of L&G’s
partnership with PGGM and Nest. It will aim to deliver 494 purpose-built rental
apartments in the New Jackson neighbourhood of Deansgate, Manchester.

Greater Manchester requires an accelerated delivery of high-quality housing,

having experienced rapid population growth in recent years®. The development
will also include resident amenities, such as a gym and co-working space.

The F1 development is located in one of Greater Manchester’'s most sort-after
neighbourhoods, with a dynamic mix of residents driving strong demand for
rental properties. We believe the continuing strength of Manchester’s rental
market allows F1 to stand out as a prime investment, representing potentially
lasting value in a fast-growing UK economic centre.

Investor view

Multi-asset investors continue to show a
growing interest in private markets, with
real estate playing a role as a potential

portfolio diversifier and income-producer.

The world, however, is changing and, in
our view, real estate can no longer rely
on historic allocations.

In a challenging fundraising environment
where capital is deployed more
selectively, we understand that aiming
to deliver strong risk-adjusted returns is
only part of the ask. Our experience has
taught us that investors also want to see
real-world impact, sustainability and an
alignment with long-term trends.

We have conviction in the view that real
estate owners need to have a sharply
focused strategy while improving
transparency for investors. Additionally,
demonstrating the capacity to source and
manage resilient, high-performing assets
is critical.

To thrive in this landscape, we believe
it's critical to show innovation. This
may come in the form of demonstrating
operational excellence, repurposing
existing assets or striving to integrate
sustainable solutions.

Key risks: Case studies shown for illustrative purposes only. The included information does not constitute a recommendation to buy or sell any security. References to
a particular security is on a historic basis and does not mean that the security is currently held or will be held within an L&G portfolio. The above information does not
constitute a recommendation to buy or sell any security. Whilst L&G has integrated Environmental, Social and Governance (ESG) considerations into its investment
decision-making and stewardship practices, this does not guarantee the achievement of responsible investing goals within funds that do not include specific ESG

goals within their objectives.
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Contact us:

For further information about L&G Asset Management, please visit am.landg.com/private-markets
or contact your usual L&G Asset Management representative.

|| )

The information in this document is for professional investors and their advisers only. This document is for information purposes only and we are not
soliciting any action based on it. The information in this document is not an offer or recommendation to buy or sell securities or pursue a particular
investment strategy and it does not constitute investment, legal or tax advice. Any investment decisions taken by you should be based on your own
analysis and judgment (and/or that of your professional advisers) and not in reliance on us or the Information.

This document does not explain all of the risks involved in investing in the investment strategy and are not final. No decision to invest in the investment
strategy should be made without first speaking to the Client Relationship Manager.

This document has been prepared by Legal & General Investment Management Limited and/or its affiliates (‘L&G’, ‘we’ or ‘us’). The information in this
document is the property and/or confidential information of L&G and may not be reproduced in whole or in part or distributed or disclosed by you to any
other person without the prior written consent of L&G. Not for distribution to any person resident in any jurisdiction where such distribution would be
contrary to local law or regulation.

No party shall have any right of action against L&G in relation to the accuracy or completeness of the information in this document. The information and
views expressed in this document are believed to be accurate and complete as at the date of publication, but they should not be relied upon and may be
subject to change without notice. We are under no obligation to update or amend the information in this document. Where this document contains third
party data, we cannot guarantee the accuracy, completeness or reliability of such data and we accept no responsibility or liability whatsoever in respect of
such data.

This financial promotion is issued by Legal & General Investment Management Limited.

Legal and General Assurance (Pensions Management) Limited. Registered in England and Wales No. 01006112. Registered Office: One Coleman Street,
London, EC2R 5AA. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority, No. 202202.

LGIM Real Assets (Operator) Limited. Registered in England and Wales, No. 05522016. Registered Office: One Coleman Street, London, EC2R 5AA.
Authorised and regulated by the Financial Conduct Authority, No. 447041. Please note that while LGIM Real Assets (Operator) Limited is regulated by the
Financial Conduct Authority, it may conduct certain activities that are unregulated.

Legal & General (Unit Trust Managers) Limited. Registered in England and Wales No. 01009418. Registered Office: One Coleman Street, London, EC2R
BAA. Authorised and regulated by the Financial Conduct Authority, No. 119273.

© 2025 Legal & General Investment Management Limited, authorised and regulated by the Financial Conduct Authority, No. 119272. Registered in
England and Wales No. 02091894 with registered office at One Coleman Street, London, EC2R 5AA.

In the European Economic Area, this document is issued by LGIM Managers (Europe) Limited, authorised and regulated by the Central Bank of Ireland as a
UCITS management company (pursuant to European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
(as amended) and as an alternative investment fund manager (pursuant to the European Union (Alternative Investment Fund Managers) Regulations 2013
(as amended). LGIM Managers (Europe) Limited’s registered office is at 70 Sir John Rogerson’s Quay, Dublin, 2, Ireland and it is registered with the Irish
Companies Registration Office under company no. 609677.

LGIM Managers (Europe) Limited operates a branch network in the European Economic Area, which is subject to supervision by the Central Bank of Ireland.
In Italy, the branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the Commissione Nazionale per le societa e la Borsa
(“CONSOB?”) and is registered with Banca d’ltalia (no. 23978.0) with registered office at Piazza della Repubblica 3, 20121 - Milano (Companies’ Register
no. Ml - 2557936). In Sweden, the branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the Swedish Financial Supervisory
Authority (“SFSA”). In Germany, the branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the German Federal Financial
Supervisory Authority (“BaFin”). In the Netherlands, the branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the Dutch
Authority for the Financial Markets (*“AFM*) and it is included in the register held by the
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