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TRISTAN OVERVIEW

Leading European real estate investment manager

TRISTAN

CAPITAL PARTNERS

T

DEDICATED PAN-EUROPEAN RISK-FOCUSSED VALUE-ADD THEMATIC, HIGH-
REAL ESTATE MANAGER SPECIALIST CONVICTION APPROACH

22-year track record on behalf Three strategies — core-plus, Focus on supply-constrained
of institutional LPs value-add and debt knowledge cities

o Research fully integrated into

O Mid-market specialist with o Transitioning assets into a core, .
investment & asset

unparalleled access to deals and institutional product
data . management
o Consistent performance over

Experienced team of 180 across multiple cycles, crises & secular . .
Europe with strong 70+ shifts low vacancy & upside potential

operating partner network

Targeting resilient sectors with

Most liquid European markets

o Diversified approach across . _ _
internationally & domestically

Strategic partnership with sectors and geographies
Candriam / New York Life Urban knowledge-led cities in
major markets to boost growth

& reduce risk

o Income & growth orientation
100 clients globally including using moderate leverage
pensions, insurance,

sovereign wealth and UHNW

investors @ & Q
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DISCIPLINED VALUE-ADD SPECIALIST )
»@( TRISTAN

Investing in the least efficient parts of the capital structure to create core assets

Return

TIPS ONE CCP5LL EPISO 6

12-14% net IRR

OPPORTUNISTIC

8%+ net IRR 9-11% net IRR

VALUE-ADD

MEZZANINE

WHOLE LOAN
SENIOR

Debt Equity Risk
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TRISTAN INVESTMENT PLATFORM

Providing clients with superior access to risk adjusted real estate

TRISTAN

CAPITAL PARTNERS

22+ years

Track record

250+ deals

€25+ billion of fransactions

€15+ billion

Affiliate of New York Life, a AAA-rated
insurer with over €500bn AUM

Tristan Offices @

Local operating partner network ©

Risk-focused investment
approach

Research-led
decision making

Experience across
multiple cycles and
secular shifts

Focus on supply
constrained markets

Diversified portfolios to
limit volatility

Income and growth
orientation

Confidential
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SENIOR INVESTMENT PROFESSIONALS

W

Ric Lewis * #
Founding Partner,
Executive Chairman & Co-CIO

Chair, Investment Committee
Experience: 35 years

Portffolio & Asset Management

E@

i

Jean-Philippe Blangy
Senior Partner

Head of Asset
Management & ESG

L'

B

Fabian Meinsen
Managing Director
Portfolio & Asset
Management

-

Anze Sagadin
Director
Portfolio
Management

Client Relations

-

A

Nik Haigh
Managing Director
Client Relations

L3 3
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Ben Newman
Senior Partner
CCP 5 LL Portfolio
Manager

Yassine Berkane
Executive Director

Portfolio & Asset
Management

OF

Oliver Kunze
Director
Portfolio & Asset
Management

L3 3

Adam Smith
Managing Director
Client Relations

P,
L & .4

Anita Jerkovic
Managing Director
EPISO 6 Deputy
Portfolio Manager

&

Gyongyver Giday
Director

Portfolio & Asset
Management

&

Victoria Yakubenko
Director

Portfolio & Asset
Management

Alice Alexandre
Executive Director
Client Relations

lan Laming #

|

James Brodie
Managing Director
Portfolio & Asset
Management

-~
&k ¢
Beatrice Freiberger
Director
Portfolio & Asset
Management
&

Annabel Cullen
Associate Director
Portfolio & Asset
Management

Chief Executive Officer

Investment Committee
Experience: 34 years

Equity Investments

Cameron Spry
Senior Partner
Co-Chief Investment
Officer

[\ T
Nicho Jenkins

Managing Director
Investments

&

Edward Miller
Executive Director
[nvestments

Debt Investments

‘_.gi:‘

Dan Pottorff
Managing Director
Head of Debt
Investment

=

FOUNDED TRISTAN CAPITAL PARTNERS AND CURZON GLOBAL PARTNERS

track record global
investment management

Ali Otmar
Senior Partner
Head of Investments

a -
Constantin Plenge

Managing Director
Investments

investments with team

since 1999

clh o A

Thibault Ancely
Managing Director
Investments

N\ '
Kristian Smyth
Managing Director
Investments

A ¢
Luc Boschmans

Managing Director
Investments

Kick van der Wel

Executive Director
[nvestments

TRISTAN

CAPITAL PARTNERS

ad A

Tania La Meza
Ditector
Investments

Director
Investments

an - A

Ashil Sodha Owen Jones
Director Director
Debt Investment

Origination Structuring

Renato Sciannimanico

Debt Investment

L

. £a

Ursula Liebach
Associate Director
[nvestments

¢ ";\ 4
Cameron Gorniak
Director

Debt Investment
Operations

assets under management

as at Q4 2022

Strategy & Research

Simon Martin

Senior Partner

Chief Investment Strategist &
Head of Research

Benjamin Russell
Associate Director
Research & Strategy

Tristan Platform
of 180+ professionals

Function

Senior Advisors 5
Research & Strategy 2
Investments 27
Asset Management 22
Analyst Program 18
Fund Operations 45
Tax, Legal, STrUCfU(ing 35
Corporate Operations

Client Relations/Marketing 6
Assistant resources 20
Total 180
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REPRESENTATIVE CLIENT PROFILE
TRISTAN

CAPITAL PARTNERS

70% /8% Allianz Germany &% KAISER PERMANENTE. VER

Banque de France France

CalSTRS USA

Federal Reserve USA GMC % (31\ ERVATEUR
€40m 33 Greater Manchester UK AuThoRTY

Kaiser Permanente USA

Le Conservateur France

Prudential USA CALSTRS ta I a nXl

R&V Insurance Germany

Talanx Germany

The State of Finland (VER) Finland Virginia

Virginia Retirement USA V A R m A i

System

* By committed capital.
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We look for:

Urban mid-box
logistics

Smaller assets
trading at a
discount

Regional sellers
Off-market
acquisitions

Urban, supply-
constrained
locations

Roll-up strategy
to create a
platform

Confidential

Living strategies

Multi-family
residential (MFR)

Student
accommodation

(PBSA)
Aged living / care

homes

Path to NOI
growth

Operating
platforms to
build scale

THEMATIC HIGH CONVICTION APPROACH

High-grade office

Upgrading to
meet higher-
quality

Well-amenitised,
ESG-rated space

Major
knowledge-led
cities

Motivated sellers

Refurbish,
redevelop, and
develop to
prime

Life sciences

Demand is
scaling rapidly

Meets specific
tenant needs
Very little supply

Strategically
located in
academic clusters

Develop and
redevelop assets

TRISTAN

" CAPITAL PARTNERS

Secular demand drivers — Solid demographics — Knowledge intensive cities
Low supply risk — Institutional grade assets — Big liquid markets

Hospitality

Tourism &
business travel

Invest into post-
Covid recovery

In-house hotel
expertise

Boost occupancy
and rates

Reposition
assets

TRISTAN CAPITAL PARTNERS 8



THEME: LOGISTICS PLATFORMS

TRISTAN
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Germany o "Norway
Norelcs - 4% €4.0 billion 7
9% Benelux : {(
28% Ag Denmark
y Y b=
\po

Southern
Europe
19%

b 4 i\ \4 \Z l
s N\

€1.6 billion > ,
ol } S , 4 Netherlands
;/("M v - \ @ y@}
A } . @ ?elgium /
France o - ") @ Germany
UK 20% 1.5 million sgm *

|
20% C
T S ~
@ France / Nl i
‘ (N A/ —
- " J T ' ‘_ = / 7 -~
S % B 4 ;‘ »\\ww

N
/

92%

— TS

4

‘ @ Spain E A

Pbr’rugol
6.2 years ¢ (

Figures include deals completed/under exclusivity across EPISO 5, EPISO 6, and CCP 5 LL, GAV as Gross Acquisition Cost, pie chart shows current portfolio
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THEME: LIVING STRATEGIES

TRISTAN

" CAPITAL PARTNERS

Senior Living HIH ‘

- €2.6 billion y
Multi-family 5N
Residential

N @De?mork
24 ~

€2.1 billion o frefand (A
//‘A @ 3 UK /% Né’rherlonds
(Zr’ﬁ/}, \/¥f\7 @ 4 > |

1

ANl BN

q )
2 ukg\\Germony'
384,000 sgm \ , @

Student

accommodation
39%

95% Y

10,500+ . l ) )

— ™

Figures include deals completed across EPISO 4, EPISO 5, and CCP 5 LL, GAV as Gross Acquisition Cost, pie chart shows current portfolio
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THEME: HIGH QUALITY OFFICE

Focus on improving ESG standards to appeal to tenants and investors TRISTAN

CAPITAL PARTNERS

Switzerland Poland €8.5 billion {17 @Nowvoy Finland
Nordics 2% 2% .......................................................................

Total GAV since inception )
5% ‘ Germany v c g
28% < N )
'y
F eqre Q L
% €5.4 billion ¢ (S
I Current portfolio GAV %Irelond . 7; A )
o /
- @ ﬁ éK) £ Netherlands ‘\ @ Poland
southern o 1.1 milionsgm & e, S 8
E .................................................................... .
i Current total GLA A (@) Beigium /\2\

Benelux 19%

16% 81%

BREEAM®
stfitwel

Figures include deals completed/under exclusivity across EPISO 5, EPISO 6, and CCP 5 LL, GAV as Gross Acquisition Cost, pie chart shows current portfolio
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THEME: HOSPITALITY

TRISTAN
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Netherlands €94O m|”|0n

16% UK / Ireland
65%

€860 million Ireland

[tal
/ °®

19% UK

Netherlands

86%

2,200+ f

@) Italy

Figures include deals completed/under exclusivity across EPISO 5, EPISO 6, and CCP 5 LL, GAV as Gross Acquisition Cost, pie chart shows current portfolio
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TIPS ONE: FUND AT A GLANCE

Fund details

July 2021

€740 million
Closed-end

€438 million
March 2023

15
8%+

27% to 60%
8.9%

95%

Portfolio diversification includes deals closed, under exclusivity and IC approved platform allocations as at Q2 2023.

Confidential
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Sector diversification

Mixed Use

Retail warehouse 6%

7%
. Residential
Logistics 3%
7%
Student
housing
10%

Self-storage

1%
Office
28%
Geographic diversification
Finland Germany
5% 5%
Portugal °

7%

France 16%

Netherlands
18%

TRISTAN CAPITAL PARTNERS 14



CCP 5 LL: FUND AT A GLANCE

Portfolio diversification includes deals closed as at Q2 2023.

Confidential

Fund details

2017

Open-end

Quarterly

?-11%

45

Article 8

€4.2 billion

€2.5 billion

37

45.2%

6.4 years

83%

TRISTAN
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Sector diversification
Healthcare Other

4% A
Retail 5%
6%
Residential
16%
Office
51%
Logistics
20%

Geographic diversification

Italy 4% Belgium 3%
Nordics
6% UK
France 25%
9%
Spain/
Portugal
12%

Netherlands

Germany 24%

17%
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EPISO 6: FUND AT A GLANCE

Diversified value-add/opportunistic fund

TRISTAN

CAPITAL PARTNERS

T

€1.6 billion fund
commitments

Targeted thematic
approach

Moderate leverage (max
65% LTV)

B £

Focus on repositioning &
redevelopment

X

Market dislocation
opportunities

K

Originate and manage
portfolios and platforms

L %o

Figures as at Q2 2023.

@ Fund details

Launch

December 2021

Structure

Closed-end

Final close

December 2022

Target net returns / EM

12-14% / 1.5x

Number of LPs

20

SFDR
Artficle 8

Target investments

25-30

Current investments

6

Current GAV
€1.0 billion

LTV
48.6%

WALT
5.0 years

Occupancy

91.6%

Indicative sector allocation

Other
Life Sciences 59

10%

Living

strategies
‘O%
Logistics
30%

Indicative geographic allocation

Cenfral
Southern  Europe 5%

Europe Germany
10% 25%
Nordics
10%
Benelux
' UK

France 15%

Hospitality
15%

Office
20%

Confidential
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L

ABOUT US
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CORPORATE PHILOSOPHY

Firm overview

Founded in 2009 as a client-
backed lift out from AEW Europe
(established in 1999)

Strategic partnership with
Candriam / New York Life
Insurance Company

Tristan is authorised as a Full
Scope UK AIFM under the
AIFMD regulations

Member of the UNPRI & firm is
committed to SFDR Article 8
status for new funds

180+ staff across Europe

Confidential
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Diversity, equality & inclusion

Equality, Opportunities & Philanthropy Committee established in
2021, chaired by Ric Lewis (Executive Chairman)

‘Step Into Real Estate’ Programme: Spearheaded a new initiative
with SEO London to introduce students from under-served and under-
represented groups in the UK to careers in real estate

- Builds on the work of the PREA Foundation, which we sponsor

Women in Tristan: Network aimed at boosting gender representation
at the mid to senior levels across our business, through events and
workshops and networking

Tristan Analyst Programme — successful Women’s Insight Days run
since 2018; future initiatives to boost representation

Support for The Black Heart Foundation, a charity providing
educational scholarships to young people

TRISTAN CAPITAL PARTNERS 18



DISCLAIMER

TRISTAN

CAPITAL PARTNERS

This Presentation is furnished on a confidential basis by Tristan Capital Partners LLLP, a firm authorised and regulated by the UK Financial Conduct Authority (“FCA”) (together with its affiliates,
“Tristan”, the “Firm”, “we” or “our”). This Presentation and the information contained herein may not be reproduced or distributed to others, at any time, in whole or in part, for any purpose,
without the prior written consent of Tristan, and all recipients agree that they will keep confidential all information contained herein not already in the public domain. Acceptance of this
Presentation constitutes an agreement to be bound by the foregoing terms. This Presentation is provided for information and discussion purposes only and is not, and may not be relied on in any
manner as, legal, tax, investment, accounting or other advice. Notwithstanding anything to the contrary in this Presentation, nothing contained therein shall constitute an offer to sell or solicitation
of an offer to buy an interest in any fund managed or advised by Tristan or its affiliates, including Curzon Capital Partners 5 Long-Life LLP, Curzon Capital Partners 5 Long-Life SCSp, Tristan
Income Plus Strategy One SCSp or European Property Investors Special Opportunities 6 SCSp-SICAV-SIF (the “Funds”). Any such offer or solicitation will only be made pursuant to, and any
Fund specific information in this Presentation is qualified in its entirety by, the final offering documents relating to the relevant Fund, including (as applicable) its confidential private placement
memorandum, its limited partnership agreement and/or other applicable constituting document and its subsctiption documents, each as amended, supplemented and/or restated from time to time
(the “Offering Documents”). Furthermore, any offer or solicitation of each Fund shall only be made in accordance with applicable securities laws and only in such jurisdictions as Tristan or the
relevant general partner or manager (as the case may be) of each Fund approves in advance at its sole discretion. In the European Economic Area (the “EEA”), this Presentation is distributed only
to and directed only at persons who are capable of being classified as a “professional investot", being a person who is considered to be a "professional client" or may, on request, be treated as a
"professional client" within the meaning of Annex II to Directive 2014/65/EU (“MiFID II”) (a "Professional Investor); and (i) domiciled ot established in a jutisdiction where the Presentation
may be distributed in accordance with any local requirements. Marketing to Professional Investors domiciled or established outside the EEA may be subject to additional laws and regulations in
that jurisdiction. Prospective investors are required to inform themselves about any such laws or regulations. In the UK, this Presentation is distributed only to and directed only at persons who are
capable of being classified as professional clients or eligible counterparties (as defined in the FCA Handbook). The Funds are unregulated collective investment schemes (“UCIS”) for the purposes
of the UK Financial Services and Markets Act 2000 (“FSMA”). Accordingly, in the UK, this Presentation is distributed only to and directed only at persons to whom it may lawfully be distributed
or directed under the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (as amended) or section 238 of FSMA or section 4.12 of
the Conduct of Business Sourcebook of the FCA’s Handbook of rules and guidance. The offering of interests in each Fund has not been and will not be registered under the US Securities Act of
1933, as amended (the "Securities Act"), the securities laws of any US State, or the securities laws of any other jurisdiction, nor is such registration contemplated. The interests in the Funds will be
offered and sold in reliance on exemptions from the registration requirements of the Securities Act. Each Fund has not, nor will be, registered under the US Investment Company Act of 1940, as
amended (the "Investment Company Act"). Each US Person investing in interests in any Fund and each non-US Person who acquites such interests in the US must be an "accredited investot" for
purposes of the Securities Act and a "qualified purchaser" for the purpose of the Investment Company Act and accordingly this Presentation is strictly for the sole benefit of accredited investors
and qualified purchasers. Certain information contained in this Presentation contains projections, forecasts, targeted returns, illustrative returns, estimates, beliefs and similar information
(“Forward-Looking Information”) and is based upon certain assumptions that may change. Due to various risks and uncertainties actual events or results or the actual performance of the Funds or
their investments may differ materially from those reflected or contemplated in such Forward-Looking Information. Neither Tristan nor its respective affiliates nor any other person (i) assumes any
responsibility for the accuracy and completeness of any Forward-Looking Information or (ii) undertakes any obligation or undertaking to disseminate any updates or revisions to any Forward-
Looking Information contained herein to reflect any change in their expectation with regard thereto or any change in events, conditions or circumstances on which any such statement is based. Any
return information contained herein has not been audited or verified by any independent party and should not be considered representative of the returns that may be received going forward. The
information provided herein regarding the Funds is provided solely for background purpose regarding Tristan’s experience generally and should not be considered as an indication of future
performance by any investment made by any Fund or as the “track record” of Tristan in value-add investing or of the Tristan professionals expected to be responsible for each Fund. There can be
no assurance that each Fund will be able to implement its investment strategy or achieve its investment objectives.
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TRISTAN
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Tristan Capital Partners

Berkeley Square House, 8th Floor
Berkeley Square, London W1] 6DB

Phone +44 (0)20 3463 8900
Fax +44 (0)20 3463 8850
Email ClientRelations@tristancap.com

WWW. tristancap .com

Tristan Capital Partners LLP is authorised and regulated by the Financial Conduct Authority (“FCA™). This presentation is for information purposes only and does not constitute investment, legal or tax advice or an offer or solicitation to
buy or sell any investment. Tristan Capital Partners LLP has taken reasonable care in the preparation of this presentation but ho warranty or representation is given as to the accuracy or completeness of the information contained in
this presentation and, to the extent permitted by applicable law, no responsibility or liability is accepted by Tristan Capital Partners LLP in relation to the accuracy or completeness of the information herein.




