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background to westbrooke USA residential

Westbrooke USA Residential was established by Westbrooke Alternative Asset Management (“Westbrooke”) in 2016 (who remain a ¢.23% shareholder), with
a mandate to invest into a diversified portfolio of multifamily and other niche multifamily residential properties across the USA alongside established, US-based
operating partners.

The Fund invests into a diversified portfolio of assets across America, with a focus on generating strong risk-adjusted returns in the form of a quarterly
cash flow from operating income and capital appreciation by enhancing the value of the underlying properties owned. Since inception, the Fund has achieved
average annual distributions of 5.4% p.a. and an overall investment IRR in excess of 12% p.a.

The Fund is structured as a regulated BVI Private Fund and is administered by Sanne Group in Jersey. Funds flow in to and out of the USA in a tax efficient
manner, negating the adverse impact of US withholding taxes on foreign payments and ensuring that Fund investors have no US taxation, reporting or
other obligations.

fund composition

$200m 1,350 5.4% 12%+ 4 67% 3.1%
Gross property Residential units in Average annual IRR achieved to Experienced and Average LTV Fixed rate debt on
value across 7 the portfolio cash-on-cash yield date (based on trusted partners across the latest investment,
properties in 3 achieved to date current portfolio that we invest portfolio with an average

states valuation) alongside Fund LTV of 67%

* Target returns based on returns achieved to date with assets revalued at market value. Historic performance is not indicative of future returns
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why westbrooke?

Founded in 2004 and with offices in Johannesburg and London, Westbrooke invests and manages capital in multiple geographies on behalf of its shareholders
and investors in Private Equity, Venture Capital, Private Debt, Hybrid Equity and Real Estate. We manage approximately R6bn of shareholder and investor
capital invested predominantly in SA, the UK and USA.

Westbrooke Alternative Asset Management was established as a multi-asset, multi-strategy manager of alternative investment funds and products structured to
preserve and compound our clients’ wealth to cement their future prosperity.

Our team is comprised of experienced entrepreneurs and investment professionals who apply a broad range of experience and skills to deliver investment
opportunities which offer a simple investable outcome — predictable, sustainable, risk managed long term returns for investors in an increasingly complex
environment.

We have a heritage as a shareholder and operator of assets, investing our own capital to develop and grow our businesses and assets. We believe our
operational experience and expertise gives us and our investors a competitive advantage.

We are wholly committed to financial alignment. We invest materially alongside our clients and partners in all our funds and investments.
what is multifamily?
“Multifamily” is a classification of housing where multiple separate residential housing units are contained within one building or several buildings within

one complex (and are typically subject to a single title-deed). These units are rented out to tenants 365 days a year, with leases varying in duration but
typically lasting for a period of 12 months. Complexes generally contain communal amenities including clubhouses, pools and playgrounds.

Properties in multifamily are typically identified as class A, B or C depending on age, finishes, location, amenities and maintenance required.

key sector fundamentals
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resilience through the economic cycles

One of the key attractions of US multifamily is its unique supply / demand fundamentals, which has resulted in it being one of the most resilient US property
classes through both the 2008 Global Financial Crisis and the current Covid-19 pandemic, as is outlined in the graph below:
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our US-based operating partners
The Fund currently benefits from the skills and expertise of four US-based, deeply skilled and experienced operating partners:
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= Represented by Justin Goldberg = Founded by Gavin Beekman (ex- * Represented by Tony and Justin = Founded by Itzik Nachum and

(ex-SA), with over 20 years SA), Michael Stein and Joe Swartz (ex-SA), with over 34 Roey Marom in 2010
industry experience Ackerman years industry experience = Boutique real estate investment
= Acquired 2,900 units across 55 = Operating since 2009 = Focus on Southwestern USA firm focused on investments in
properties to date, which have = Acquired more than 35,000 units = Currently own more than 3,000 the United States and Europe
appreciated in value by 40% across 100 properties units across 12 properties = Acquired more than 5,200
residential units to date

existing portfolio overview

Connecticut Hartford portfolio: 604 units spread across four B-grade assets, purchased in late 2016 (the Fund owns 52%).
Strategy: renovations to increase property quality and monthly rentals.

E X

~ =

Ts ]I‘alill;l |

Kennedy at Brooks City Base: 306 units in a A-grade property in San Antonio purchased in 2018 (the Fund owns 43%).
Strategy: new build with a specific tax dispensation under which no property-level taxes are payable.

Charleston Hall in Smyrna, Tennessee: 194-unit B-grade property in a fast-growing area, 25
minutes south of downtown Nashville (the Fund owns a 17% interest).
Strategy: renovations to increase property quality and monthly rentals.

Oxford at Sonterra: 246-unit B-grade property in the
established area of Sonterra in Northern San Antonio
(the Fund owns a 36% interest).

Strategy: acquisition from distressed seller.
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frequently asked questions

What exactly am | investing in?
Investors acquire shares in Westbrooke US Residential, a BVI domiciled Private Fund.

Westbrooke USA Residential is registered as a Fund in the BVI and administered by SANNE in Jersey. The BVI Fund invests into US domiciled SPVs which
hold the equity interest in each underlying property. As such, an investor in the Fund gains exposure to all underlying property investments at the prevailing
NAV on the date of subscription.

What is the nature of the returns | receive?

Investors receive quarterly dividends from the Fund and may also incur a capital gain on repurchase of their shares on exit should the value of the portfolio
increase.

What are the tax implications on receipt of dividends?

Investors are liable for the payment of tax in accordance with the provisions of the jurisdiction in which they are tax resident. There are no BVI tax
implications on the payment of a dividend. Foreign dividends received by SA resident taxpayers are typically taxed at a rate of 20%.

If | invest, do | become a USA tax resident and / or are there any USA tax reporting requirements?

No, investors in the BVI Fund do not become USA tax residents and have no USA tax reporting requirements. The US SPVs serve as “blockers” for tax
purposes.

How often do | receive dividends and updates on my investment?

Investors in the Fund receive dividends on a quarterly basis and receive detailed fund fact sheets / updates on a semi-annual basis (for the periods ended
June and December each year).

How often is the underlying property portfolio revalued?

As a policy, the portfolio is revalued at the periods ending June and December each year (which matches the Fund subscription dates).

Important Information:

The information contained in this notice does not constitute an offer for sale in the United States. The securities which are described in this notice have not, and will not, be registered under the US Securities Act of
1933 and may not be offered or sold, directly or indirectly, into the United States. Furthermore, the information in this notice is not directed at persons in the United Kingdom as investment advice, as an investments
advertisement or as an offer of securities in the United Kingdom.

This material is for your private information only and Westbrooke Alternative Asset Management (Proprietary) Limited (“Westbrooke”) are not soliciting any action based upon it. Any terms contained are indicative only
and returns are not guaranteed. Final terms and conditions are subject to further negotiation. The information contained in this communication does not constitute an offer to the public, advertisement, distribution,
publication or solicitation for investment or financial services and furthermore does not constitute an offer to the public, advertisement, distribution, publication or solicitation for investment or financial services in any
jurisdiction, country or state where such offer, advertisement, distribution, publication or solicitation for investment or financial services would be unlawful or subject Westbrooke to any licensing or registration
requirements. The information in this communication does not constitute an offer to the public as contemplated in section 96 of the Companies Act, No 71 of 2008 (as amended), nor does it call attention to or advertise
an offer to the public. It is for informative purposes only and is not intended to constitute advice in any form, including but not limited to investment, accounting, tax, legal or regulatory advice. The information therefore
has no regard to the specific investment objectives, financial situations or particular needs of any specific recipient. The information is not to be relied upon in substitution for the exercise of independent judgement by
the specific recipient. The material is based upon information that Westbrooke considers to be reliable, but Westbrooke does not represent that it is accurate or complete, and it should not be relied upon as such.
Westbrooke and the sender accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this communication.

This presentation is confidential and is not intended for circulation or publication. The information contained herein is for the benefit of the addressee only. The addressee accepts responsibility for ensuring that the
confidentiality of this document will be maintained at all times. The contents of this document may not be communicated or disclosed to any person other than the addressee and, subject to the prior written consent of
Westbrooke, the addressee's employees and advisors. The addressee is not entitled to reproduce this document either directly or indirectly or in whole or in part for any purpose other than for internal consideration of
the proposal for which purpose this document has been provided.

Westbrooke does not warrant that the addressee will in fact receive any benefit or return from implementing any investment strategies described herein, nor does it make any representation that the addressee may not
suffer losses or incur costs should it implement or unwind any such transaction(s) or any part thereof. Westbrooke accepts no liability for any losses suffered or costs incurred by the addressee in implementing any
investment strategies described herein. In this document a number of assumptions have been made in order to furnish an indication of potential benefits that may be derived. Some or all of these assumptions may not

materialise and Westbrooke makes no warranties or representations whatsoever in respect thereof. The addressee should note that changes to assumptions may have a material impact on any potential returns
described above and that past performance is not indicative of future returns.

e . for further information please contact us
a .f_“a = United Kingdom 17 Portland Place, Marylebone, London W1B-1PU
'..1 3 .": “:5'. : Ay South Africa Westbrooke house, 32 Impala Road, Chislehurston , 2196
USA Suite 302-N, International Plaza, 7280 W Palmetto Park Road,

Boca Raton, FL 33433

Richard Asherson Dino Zuccollo Megan Lee Curt Ronnenbergh

richard@waam-uk.com dino@westbrooke.co.za megan@westbrooke.co.za curt@westbrooke.co.za
+44 (0)74 78 75 9229 +27 (0)82 632 4145 +27 (0)82 565.2029 +27 (0)84 299 1405 www.westbrooke.com
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