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Operational Highlights For H1 2018

4

▪SOHO continues to  invest in social housing assets in the UK, focused on 
Supported Housing

▪51 new assets acquired in the period for an aggregate consideration of 
£46.4 million (excluding transaction costs), including 8 forward funded 
investments

▪Further commitments relating to forward funding transactions and 
exchanges of £51.5m

▪Gross annualised lease income of £10.4 million (31 Dec 2017: £7.8 million)

▪The market value of the property Portfolio on an IFRS basis was £190.0 
million

▪Valuation uplift on the portfolio over Total Invested of £9.5 million

▪Average Net Initial Yield of 5.91% against a period end valuation yield of 
5.32%

▪Comprises 167 properties, leased to 12 Approved Providers and with a 
WAULT of 29.0 years

£180.5m
Total Invested

167 
Properties 

(1,158 units)

69
Local

Authorities

100 
Tenancies

12
Approved
Providers

34
Care

Providers 
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167 assets

116 assets

Gross Annualised Lease Income (£m)

£7.8m
£10.4m

31-Dec-17 30-Jun-18

33.6%

Portfolio Valuation (£m)

£137.5m

£190.0m

31-Dec-17 30-Jun-18

38.1%

WAULT (years)

30.6 yrs 29.0 yrs

31-Dec-17 30-Jun-18

-1.6 years

Portfolio



2.90%

0.30%
0.46%

Period Dividend Per Share Timing

Initial Dividend 1.00p Paid Mar 18

Jan – Mar 18 1.25p Paid Jun 18

Apr – Jun 18 1.25p To be paid in Sep 18

Jul – Sep 18 1.25p To be paid in Dec 18

Oct – Dec 18 1.25p To be paid in Mar 19

▪Total equity raised in the period of £47.5 million through C Share issue

▪The Company’s unaudited NAV per share as at 30 June 2018:

▪Ordinary Share: 101.61p (EPRA NAV: 101.61p), increased by 0.77p since 
31 Dec 2017

▪C Share: was 98.28p, increased from 98.00p on admission

▪The Portfolio NAV per share as at 30 June 2018:
▪Ordinary Share: 107.97p
▪C Share: 99.82p

▪Market capitalisation of £263 million as at 30 June 2018

▪Target dividend of 5 pence per Ordinary Share (in respect of the 
Company’s first full financial year to 31 December 2018)

▪Admitted to the premium segment of the Main Market on 27 March 2018 
and joined FTSE All-Share index

▪ In June included in the FTSE EPRA/NAREIT Global Real Estate Index Series

100.84

Ordinary Share NAV per share (p) 

101.14 101.61

31 Dec 17
(audited)

31 Mar 18¹
(unaudited)

30 Jun 18
(unaudited)

▪Since 30 June 2018 we have acquired a further 41 assets, including 2 
Forward Funding transactions, across the UK for an aggregate 
consideration of £46.9 million excluding purchaser costs

▪Net proceeds of the C Share issue have been invested and conversion 
occurred on 30 August 2018

▪New non-executive director to join the Board in November 2018
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Financial Highlights For H1 2018

Post Balance Sheet

Financial

98.00

IPO 
Aug 17

¹ eNAV



▪Private placement of loan notes in an amount of £68.5 million with a US life insurance company 

▪The Loan Notes are secured against a portfolio of specialist supported living assets throughout the UK, worth approximately £172.4 million, 
acquired in the period from admission in August 2017 to the end of March 2018

▪The Loan Notes are split into two tranches: 

▪Tranche-A: in an amount of £41.5 million, has a term of 10 years from utilisation and is priced at an all-in coupon of 2.924%; and 

▪Tranche-B: in an amount of £27.0 million, has a term of 15 years from utilisation and is priced at an all-in coupon of 3.215%

▪On a blended basis, the weighted average term is 12 years carrying a weighted average fixed rate coupon of 3.039%

▪The Loan Notes represent a loan-to-value ("LTV") of 40% of the value of the secured assets referred to above, which is in line with the Company's 
investment policy and long term debt strategy of securing low LTV, long dated debt to capitalise on the low interest rate environment in order to 
enhance shareholder returns
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Post Balance Sheet: Debt Financing

£27.0m @ 
3.215%

£41.5m @ 
2.924%

2018 2023 2028 2033 2038

Tranche-B

Tranche-A

Bullet Repayment

Bullet Repayment

Debt Financing



Company Overview



£0m

£50m

£100m

£150m

£200m

£250m

£300m

31 December 2017 30 June 2018 12 September 2018

Total Invested Total Committed

Interim Results (Jun-18)

Total Invested
£180.5m

Annual Results (Dec-17)
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Acquisition Trajectory

▪As at 12 September 2018 SOHO had invested funds of £229.8m and total committed funds of £259.6m

▪Since IPO SOHO has also rejected £260.1m of transactions that met the Company’s investment criteria but were rejected during due diligence

12 September 2018

Total Invested
£229.8m

Total Invested
£131.8m

Total Committed
£232.0m

Total Committed
£259.6m



Investment Strategy

The Company invests in a diversified portfolio predominantly 
newly developed or repurposed Supported Housing properties

▪Working with developers to help bring new Supported Housing 
assets to market and relieve pressure on Local Authority social 
housing waiting lists

▪Properties are typically acquired off market at attractive prices

▪Properties benefit from strong local authority support at the 
housing benefit officer and commissioner level

▪Typically 20 years+ Index-linked leases with Approved Providers 
(“APs”) that are also full repairing and insuring (FRI)

▪APs are typically Housing Associations or Local Authorities or 
other regulated organisations in receipt of direct payment from 
local government

▪REIT has 100% ownership of property

▪Responsibility for the provision of care to tenants lies with the 
local authority and the care provider 

▪Forward funding enables the Company to access prime new 
build Supported Housing stock and is capped at 20% of NAV

Stage 1

Local Authority 

Stage 2

Local Authority , Care 
Provider, Developer, AP

Stage 3

Local Authority, Care Provider, 
Developer, AP, TP

Stage 4

Local Authority, Care 
Provider, Developer, HA, TP

Property 
acquired, either 

pre or post works

Site acquired and 
work commences 

Adapted 
Properties

New 
Builds

Triple Point Due Diligence:
• Property (valuation, title and surveys)
• Legal
• LA Support
• Approved & Care Provider

Local Authority works with partners to identify 
appropriate accommodation and care package given the 

specific needs of the tenants

Local Authority identifies demand for Supported Housing

Young adults 
leaving home

Relief for family 
carers

Moving out of 
residential care 

or hospital

Investment Focus: Supported Housing 

Stage 5

TP

Ongoing monitoring of 
the AP and asset 

management
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Supported Housing Specialist



North East

Properties: 33
% of funds invested: 16.4%

Yorkshire

Properties: 11
% of funds invested: 7.2%

East Midlands

Properties: 15
% of funds invested: 12.0%

London

Properties: 4
% of funds invested: 2.7%

South East

Properties: 12
% of funds invested: 7.9% 

North West

Properties: 62
% of funds invested: 32.5% 

West Midlands

Properties: 21
% of funds invested: 15.8%

South

Properties: 6
% of funds invested: 4.6%

Wellingborough 

Eldon Lodge, Bradford  

Shirebrook, Derbyshire 

Recent acquisitions:
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Portfolio Locations

South West

Properties: 1
% of funds invested: 0.2%

East

Properties: 2
% of funds invested: 0.7%

Carden Avenue, Sussex  

Dallas Street, Nottinghamshire



31.2%

16.6%
16.5%

12.4%

7.8%

7.6%

North West

West Midlands

North East

East Midlands

Yorkshire

South East

South

London

East

South West

IFRS Valuation by Region (%)
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Diversified Portfolio as at 30 June 3018

19.4%

14.2%

11.1%

8.2%

7.6%

6.3%

Inclusion

My Space

Falcon

AHS

Westmoreland

Hilldale

BeST

Wings Care

IKE

Chrysalis

Lifeways

Encircle Housing

% of GAV by AP

24.7%

19.4%

16.0%

11.8%

9.2%

9.1%

Inclusion

My Space

Falcon

AHS

Westmoreland

Hilldale

BeST

Wings Care

IKE

Chrysalis

Lifeways

Encircle Housing

Rental Income by AP (%)

Assets by AP

47

29

27

25

17

8
5 3

Inclusion

My Space

Falcon

AHS

Westmoreland

Hilldale

BeST

Chrysalis

Wings Care

IKE

Lifeways

Encircle Housing



Purpose BuiltThe assets we acquire typically fall under the
following property types:

New Build

New build property built for supported living in 
the last 5 years

Purpose Built

Purpose built property (properties that were built 
for supported living or generally the provision of 
care, but are not new build)

Adapted Properties 

Existing residential or commercial properties 
(properties that have been adapted for the 
provision of supported living)

Large decking for 
wheel chair access

Elevating bathtub Hoist

New Build Adapted Properties 
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Property Types

Property Types



WAULT
29.0 years

The weighted average unexpired lease 
term was 29.0 years, against the 
Company's minimum of 15 years.

Contracted Rental Income £10.4m 
Derived from a portfolio of 100 leases

Inflation Measure
100% Index Linked
The contracted rental income is either 
CPI or RPI linked.

As at 30 June 2018:

Lease Term Maturity Profile % 
(Years)

The assets within the portfolio will typically be subject to inflation-adjusted, long-term 
(from 20 years to 30 years), Fully Repairing and Insuring ("FRI") leases with Approved 
Providers. 
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Portfolio Rental Income Streams

0.0%

81.3%

7.2%
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▪The properties in the Current Portfolio are leased across 12 Approved 
Providers 

▪Prior to entering into a new lease Approved Providers must undertake 
appropriate due diligence to confirm the suitability and quality of the 
property

▪Approved Providers must have strong relationships with local authority 
housing benefits officers to ensure:
✓ Rents are paid on time 
✓ Service charges are received 
✓ Annual increases in rents and service charges are achieved

▪Approved Providers must liaise with tenants to ensure they are receiving 
high quality accommodation and take care of any issues raised

▪Approved Providers are responsible for ensuring properties are adequately 
repaired and maintained 

▪Approved Providers need to engage with local authority commissioners 
and care providers in order to fill voids

▪Approved Providers should maintain an ongoing relationship with the 
Regulator of Social Housing 

14The Value of Home

Approved Provider’s Role

Approved Providers



▪The Regulator of Social Housing (“the Regulator”) is responsible for the regulation of the Social Housing sector via 
the Regulation Committee  

▪All APs are subject to regulation by the Regulator whose stated objectives are to promote the delivery of homes that 
meet a range of needs in a viable and efficient way

▪Every AP passing through 1,000 units is subject to an in-depth assessment (IDA), where ratings for governance (G) 
and viability (V) are given

▪ Ratings range from G1 V1 (highest) to G4 V4 (lowest)

▪The Regulator can regrade APs or issue grading under review notices at any time

▪Smaller APs are typically subject to a lower level of regulation although recently the Regulator wrote to a range of 
smaller APs requesting a range of information to ensure that they are being properly managed 

▪The Company has leases with a number of other Approved Providers who are close to progressing through or have 
passed through the threshold of 1,000 units under management and who the Company therefore expects to be the 
subject of an IDA in due course:

▪Westmoreland at 1,281 units

▪BeST at 1,250 units

“RSH regulates private 
Approved Providers of 
social housing to 
promote a viable, 
efficient and well-
governed social 
housing sector able to 
deliver homes that 
meet a range of 
needs”
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The Regulator of Social Housing

The Role of the Regulator



Ongoing 
monitoring 
and support

Actions Taken

Initial DD

• Site visit

• Meeting with senior management

• Review of governance and Board make 
up 

• Review of management accounts

• Review of staffing and infrastructure 

• Regulatory check

• References from care providers 

• Review of management information

• Regular office visits

• Review of portfolio occupancy

• Review of rental levels

• Review of engagement with local 
authorities and care providers 

• Review of repair and maintenance of 
properties 

• Review of planned renovation programme

• Additional resource

• Oversight and sign off on remedial works

• Additional reporting requirement

• Weekly meetings
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Triple Point’s Relationship with Housing Associations

Triple Point undertake the following:
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The Market

Demand for Supported Housing

Supported Housing can:

• enable people with learning disabilities to 
maximise independence and exercise choice 
and control

• help older people lead an active life in the local 
community, reducing isolation and loneliness 

• support people with mental health needs and 
enable them to stabilise their lives, recover 
and live more independently 

Increase demand driven by:

• improvements in healthcare increasing the 
number of people requiring long term 
accommodation that can facilitate the 
provision of care

• pressure on local authorities to house people 
needing care in independent community based 
living opportunities 

• cost savings: Supported Housing for someone 
with learning disabilities £1,596 per week 
compared to a residential care placement cost 
of £1,760 and inpatient costs of £3,500 

Supply

• Government increased its housing spending 
programme in October last year to £9 billion 
over the spending review period 2016 – 2021, 
however, this will only result in:

– 250,000 affordable homes 

– of which at least 8,000 homes for 
supported living

• Only 160,000 new houses built last year 
against an estimated requirement of 300,000

• Between 1991 – 2017, social housing stock fell 
by 500,000 while the population grew by 8 
million

15,640
annual shortfall in supported housing for 

vulnerable people of working age

29,053
annual shortfall in supported

housing by 2019/20

46,771
annual shortfall in supported

housing by 2024/25

If current trends continue:

Private investment required to fill the 
gap between supply and demand 

Opportunity

Source: Supported Housing, Understanding Need & Supply (2016)



2018 2019 2020

Acquisition

Target Practical completion

Maximum Commitment

Bradford

Status of the forward funded portfolio

The Opportunity in Forward Funded Developments

Forward funding enables the Group to acquire best in class assets off 
market. 

The new build properties will be adapted for the specific needs of the 
tenant ensuring maximum longevity. They also typically house longer term 
tenants.

Forward funding will only be provided in circumstances in which:

▪There is an agreement for lease in place;

▪Planning permission has been granted in respect of the site; 

▪The Group receives a return on its investment during construction;

▪The works are done under a fixed price contract with developer profit 
withheld until completion

Social Housing 

Assets

Approved 
Provider

Developer

SOHO

Hereford

Scunthorpe

Nottingham

Nottingham

Cheshire

Derbyshire

Forward Funded 
Portfolio:

Agreement 

For Lease

Fixed Price 

Build Contract
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Triple Point Adding Value Through Forward Funded Developments

Nottingham

£3.0m

£1.8m

£3.1m

£1.3m

£1.2m

£0.7m

£2.4m

£0.7m

14.3% of funds invested and 
committed during the period 

have been on forward 
funding deals



Eldon Lodge, Bradford  

Financial Results



IFRS NAV: 101.61p
(2017: 100.84p)
EPRA NAV: 101.61p
(2017: 100.84p)
The IFRS NAV and EPRA NAV per share at 31 
December 2017 was 100.84 pence, an increase of 
0.76% respectively to 30 June 2018

3.5p (paid or declared to date)
DIVIDEND PER ORDINARY SHARE

• 1 pence per Ordinary Share for the period from 8 August to 31 December 2017 paid in March 2018
• 1.25 pence per Ordinary Share for the period from 1 January to 31 March 2018 paid in June 2018
• An interim dividend declared in respect of the period 1 April 2018 to 30 June 2018 totaled 1.25 pence per 

share will be paid on 28 September 2018

£190 million
IFRS Valuation
(2017: £137.5 million)
Portfolio independently valued at
£190.0m on an IFRS basis.

£47.5 million
C SHARE RAISE
The Company raised £47.5 million (£46.5 million net of proceeds) at an issue price of 100 pence per share in 
March 2018. A dividend of 1.29 pence per C Share has been declared and will be paid on 28 September 2018. 
On 30 August 2018 the C Shares converted into Ordinary Shares on the basis of 0.975836 new Ordinary 
Shares for every one C Share held. The total number of new Ordinary Shares arising on Conversion was 
46,352,210
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Highlights

Financial Highlights as at 30 June 2018

£263 million
MARKET CAPITALISATION
(2017: £208.75 million)
Market capitalisation of £263 million as at 31 
June 2018.

1.85% 
ONGOING CHARGE RATIO 
(2017: 1.34%)
Ongoing Charge is a ratio of annualised ongoing 
charges expressed as a percentage of average net 
asset value throughout the period. By adjusting 
for the Ordinary shares issued on the conversion 
of C Shares, the Ongoing Charge Ratio would be 
1.50%



Six months ended
30 June 2018
(unaudited)
£’000

Period ended 31 
December 2017
(audited)
£’000 

Revenue 4,744 1,027

Total expenses (1,873) (1,065)

Gross profit 2,871 (38)

Changes in fair value of investment properties 3,257 5,639

Operating profit 6,128 5,601

Net finance income 46 71

Finance costs - C share amortisation (134) -

Profit before taxation 6,040 5,672

Earnings per share – basic 3.02p 3.94p

Earnings per share – diluted 2.75p 3.94p
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Statement of Comprehensive Income



At 30 June 2018
(unaudited)
£’000

At 31 December 2017
(audited)
£’000 

Investment property (IFRS valuation) 190,581 138,512

Trade and other receivables 2,411 12,002

Cash and cash equivalents 63,3461 58,185

Total assets 256,338 208,699

Non-current liabilities 1,154 1,151

Current liabilities 5,288 5,876

C shares 46,684 -

Total liabilities 53,126 7,027

Net assets 203,212 201,672

IFRS Net asset value per share 101.61p 100.84p

EPRA Net asset value per share 101.61p 100.84p
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Statement of Financial Position

1 As at 30 June 2018, £51.5m of cash and cash equivalents was committed through exchanges and forward funding transactions



£180.5m

£190.0m

£203.4m

£ 165m

£ 170m

£ 175m

£ 180m

£ 185m

£ 190m

£ 195m

£ 200m

£ 205m

£ 210m

Total Deployment IFRS Valuation Portfolio Valuation

Valuation used for 
NAV calculation

Valuation at 30 June 2018

Acquisitions in the portfolio to date of £180.5 million (including purchaser costs) which have been valued by JLL for the interim accounts:

• Average net yield on acquisition: 5.91%
• Average JLL net yield valuation for interim accounts: 5.32%

IFRS property valuation: Property portfolio (including commitments) of £190.0 million as at period end on an individual asset basis (assuming
purchaser’s costs of 2.3%); a valuation uplift of £9.5 million (+5.3%, including lease incentive debtor) over Total Invested

Portfolio premium valuation: Portfolio valuation basis (assuming that the properties are sold in a single SPV) the total property portfolio valuation
is £203.4 million as at period end (assuming purchaser’s costs of 2.3%); a valuation uplift of £23.0 million (+12.7%) over Total Invested
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Property Valuation



+1.39

+1.63
-2.25

98

98.5

99

99.5

100

100.5

101

101.5

102

102.5

103

103.5

104

Opening NAV Operating Profit + Net Financing
Income (inc. C Share Amortisation)

Property Revaluation Dividends Closing NAV

100.84p
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Net Asset Value

NAV Bridge

101.61p

Annual Results (Dec-17) Interim Results (Jun-18)



Outlook

Brunswick House, Newcastle



92
assets acquired 
across the UK so 
far in 2018… 

• Acquired a further 41 assets across the UK for an aggregate consideration of £46.9
million (excluding purchaser costs), including two forward funded acquisitions 

• Made further commitments of £4.2m relating to forward funding transactions and 
exchanges 

• The Company has continued to diversify, leasing properties to 1 new Approved Provider. 
Now has leases to 13 Approved Providers 

• Geographical spread has increased with the addition of 10 new properties in both East 
Midlands and London respectively

• The pipeline of new social housing properties has increased to over £400m with a 
monthly run rate of c.£25m

• The Company expects to have substantially invested or committed the proceeds of its debt 
raise by the end of October and therefore intends to undertake a further issue of equity by 
way of a placing, open offer and offer for subscription 

1
new Approved 
Provider…now 
leases with 13 
Approved 
Providers
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Since 30 June 2018



Falcon St, Workington 

Appendix



Rent (£)

LA

Care 

provision 

(£)

Service provision (£) AP

Rent (£)

Service charge (£)

SOHO

Care 
Provider

Care service

Tenancy 

agreement

Typically 20+ 

years, FRI lease

Inflation linked 

lease income (£)

Tenant

C
a
re

 c
h

a
rg

e
 (£

)
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Supported Housing

Lease Dynamics



Long term inflation linked lease: 

• 20-year (initial term), CPI linked, FRI 
lease 

• Landlord has the option to renew in 
year 20

High quality living accommodation:

• 11 new-build purpose-built 
apartments 

• Located in a residential area with 
good access to public transport and 
local road connections

Purpose built dwellings to a high 
specification:

Bespoke fixture and fittings, 
including:

• Wet-room bathroom adaptions 
with alarm activating pull cords

• Wheelchair access via platform 
lift and no wall-mounted 
radiators on ground floor

Wellingborough

Carden Avenue

Long term inflation linked lease: 

• 20-year (initial term), CPI linked, FRI 
lease 

• Entered into a 5-year reversionary 
lease on completion 

High quality living accommodation:

• A new-build purpose-built property 
providing Supported Housing for 16 
occupants

• Benefits from a secure garden and a 
car park

Purpose built dwellings to a high 
specification:

Bespoke fixture and fittings, 
including:

• Assistive technology enabled  
bathroom and washing 
facilities

• Wheelchair access 

• Tailored living spaces

29The Value of Home

Current Portfolio



MAX SHENKMAN MICHAEL BAYER JUSTIN HUBBLEISOBEL GUNN-BROWN

JAMES CRANMER
Co-Managing Partner

BEN BEATON
Co-Managing Partner

7 STAFF6 STAFF 1 STAFF

81 STAFF

17 IN SOHO TEAM

COMPLIANCE LEGALINVESTMENTFUND MANAGEMENT
SERVICES

1 STAFF

Team and Infrastructure

Triple Point
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RENITA 
KAMYA
Fund 
Management 
Services 

VANESSA 
TYLER
Analyst

ALI
PRECIOUS
Investment 
Manager

FREDDIE
COWPER –
COLES
Investment 
Manager

SEB 
WALLACE
Investment 
Team Counsel

JUSTIN 
HUBBLE
Partner and 
General 
Counsel

ISOBEL                
GUNN-
BROWN
Head of 
Finance

JAMES 
CRANMER
Managing 
Partner

BEN 
BEATON
Managing 
Partner

MIKE
BAYER
Partner and 
Head of 
Compliance

MAX
SHENKMAN
Partner and 
Head of 
Investment

RALPH 
WEICHELT
Investment 
Director

EMMA
BUCKLEY
Analyst

NICK
SHAVE
Fund 
Management
Services

GREGORY 
BANNER
Analyst

Multi-disciplined management team combine in house expertise with a wide network of trusted external specialists
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Team Overview

Team Update
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COMBER
Fund 
Management
Services

JACINTA 
KELLY
Fund 
Management 
Services 

GEORGINA
PYM
Fund 
Management 
Services 



Chris Phillips, Chairman
• Current Non-Exec Chairman of Places for People, the UK’s leading registered social landlord, with over 150,000 properties

• 35 years’ experience of real estate and listed companies experience

• First Managing Director of Colliers Capital UK Ltd (Colliers commercial real estate property fund), from 1998 and 2005

• Chairman of Londonewcastle, a leading residential led, mixed-use developer in London and he was previously a member of the Octopus Healthcare 

Advisory Board

Paul Oliver, Non-Executive Director
• Over 40 years’ experience in development and investment management in both the UK and Europe

• Established Equity Partnerships promoting and managing collective investment schemes, which merged with the Teesland Group in 2000

• In 2002 launched Teesland plc on the London Stock Exchange, building funds under management to €6.5 billion before its sale to Valad in June 2007 

• Chief executive of Curlew Capital, which currently manages (amongst other assets) a portfolio of over 9,000 student accommodation beds in the UK, 

reportedly valued at circa £800 million

Professor Ian Reeves, Non-Executive Director
• Ian is the senior partner and co-founder of Synaps Partners LLP, an international business advisory firm

• Currently visiting Professor of infrastructure investment and construction at Alliance Manchester Business School and chairman of GCP 

Infrastructure Investments Limited, a FTSE 250 company

• Founder and former chairman of the High-Point Rendel Group PLC 

• Former president and chief executive of Cleveland Bridge Worldwide Group and Dorman Long as well as chairman of the London regional council of 

the CBI and other public and private bodies

• Awarded his CBE for services to business and charity in 2003

Peter Coward, Non-Executive Director
• Senior Tax Partner at PwC, for whom he had worked since 1989 until June 2016

• He has a BA in Economics and qualified as a Chartered Accountant in 1980

• Worked with private and quoted businesses, from small entrepreneurial firms to huge international organisations across a wide spectrum of 

industries advising on structuring and the tax implications of complex international transactions

• Detailed knowledge and understanding of tax regimes worldwide and of organisational and project structuring to optimise the tax position
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Board



This presentation, including any oral presentation, any question or answer session and any written or oral material discussed or distributed during the presentation meeting (together, "this presentation") is for general information only regarding Triple Point Social Housing REIT plc (the "Company''). It is of a 
confidential nature and all information disclosed herein should be treated accordingly. Making this presentation available in no circumstances whatsoever constitutes an invitation or offer to any person to underwrite, subscribe for or otherwise acquire any shares in the Company (the "Shares") or advice to 
persons to do so or implies the existence of a commitment or contract by or with the Company or Triple Point Investment Management LLP (together with the Company, "Triple Point") or any of Triple Point's affiliated entities, or their respective subsidiaries, directors, partners, officers, representatives , 
employees, advisers or agents, ("Affiliates") for any purpose. This presentation may not be disclosed, taken away, reproduced, recorded, redistributed, transmitted, copied or passed on, directly or indirectly to any other person or published or used in whole or in part, for any purpose. No copy of this 
presentation will be left behind after the meeting.

This presentation is an advertisement and does not constitute a prospectus or offering memorandum or an offer in respect of any securities and is not intended to provide the basis for any decision and should not be considered as a recommendation that any investor should subscribe for or purchase any 
securities. Investors should only subscribe for or purchase the Shares on the basis of the information contained in the prospectus published by the Company (the "Prospectus") and not in reliance on this presentation.  The Prospectus is available, subject to applicable law, free of charge to eligible persons from 
the Company's registered office and on the Company's website (https://www.triplepointreit.com).

No offering or sale of the Shares has been registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act"), and such Shares may only be offered or sold in reliance on an exemption from the registration requirements of the U.S. Securities Act. Moreover, the Company is not, and will not 
be, registered as an investment company under, and its securities are not subject to the protections of, the Investment Company Act of 1940, as amended (the "U.S. Investment Company Act"). As such, in the United States, this presentation is directed only at persons who are "qualified institutional buyers" 
("QIBs"), as defined in Rule144A under the U.S. Securities Act, who are also "qualified purchasers" ("QPs"), as defined in section 2(a)(51) of the U.S. Investment Company Act, and the related rules thereunder.

The distribution of this presentation in certain jurisdictions, including the United States, may be restricted or prohibited, and accordingly it is the responsibility of any person into whose possession this presentation comes to inform themselves about and observe such restrictions. None of the Company, Triple 
Point or any other person accepts liability to any person in relation thereto. This presentation is intended for distribution: (A) in the United Kingdom only to persons who (i) have professional experience in matters relating to investments 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 "FPO") or, high net worth companies, unincorporated associations or partnerships or trustees of high value trusts as described in Article 49(2) of the FPO and investment personnel of any of the foregoing (each 
within the meaning of the FPO) and (ii) are "qualified investors", as defined in section 86 of the Financial Services and Markets Act 2000; (B) in member states of the European Economic Area ("EEA") other than the UK only to "qualified investors"; (C) outside the United States to non-US persons (as defined in the 
U.S. Securities Act); (D) in the United States to persons reasonably believed to be QIBs and who are also QPs; and (E) otherwise, only to persons to whom it may be lawful to communicate it (each such person in (A) to (E) above being a "Relevant Person").

This presentation and any offer if made subsequently is directed only at persons in member states of the EEA who are qualified investors ("Qualified Investors") within the meaning of Article 2(1)(e) of Directive 2003171/ EC, as amended (including by Directive 2010173/EU,  to the extent implemented in the 
relevant member state) (the "Prospectus Directive"). Any person in the EEA who acquires the Shares in any offer or to whom any offer of the Shares is made will be deemed to have represented and agreed that it is a Qualified Investor.  Any investor will also be deemed to have represented and agreed that any 
Shares acquired by it in the offer have not been acquired on behalf of persons in the EEA other than Qualified Investors or persons in the UK and other member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly discretionary basis, nor have the Shares 
been acquired with a view to their resale in the EEA to persons where this would result in a requirement for publication by the Company, Triple Point or any other manager of a Prospectus pursuant to Article 3 of the Prospectus Directive.

The Company is an alternative investment fund for the purposes of the Alternative Investment Fund Managers Directive 2011/61/EU ("AIFMD"). Langham Hall Fund Management LLP has been appointed as the Company’s alternative investment fund manager (the "AIFM"). The AIFM has notified the UK Financial 
Conduct Authority for the purpose of marketing the Shares in the United Kingdom pursuant to AIFMD. 

By accepting this presentation and not immediately returning it you warrant, represent, acknowledge and agree to and with Triple Point, that (i) you are either: (a) outside the United States, not a US person, a Relevant Person and a Qualified Investor (if in a member state of the EEA); or (b) a QIB and a QP; (ii) 
you have read, agree to and will comply with the contents of this disclaimer, you will keep the information in this presentation and any accompanying document confidential and information about Triple Point confidential, and will not reproduce or distribute, in whole or in part (directly or indirectly) any such 
information, until such information has been made publicly available and will take all reasonable steps to preserve such confidentiality; and (iii) you are permitted in accordance with applicable laws, to receive such information.

The investments that this presentation contemplates are available only to Relevant Persons and any person who is not a Relevant Person or who does not have professional experience in matters relating to investments should not act or rely on this presentation.

This presentation does not purport to be all inclusive, or to contain all the information that you may need and speaks only as of the date hereof. There is no obligation of any kind on Triple Point or their Affiliates to update this presentation. No representation or warranty, express or implied, is or will be made in 
relation to, and no responsibility or liability is or will be accepted by Triple Point or their respective Affiliates as to, or in relation to, the accuracy, reliability, or completeness of any information contained in this presentation and Triple Point (for themselves and on behalf of their Affiliates) hereby expressly 
disclaim any and all responsibility or liability (other than in respect of a fraudulent misrepresentation) for the accuracy, reliability and completeness of such  information or for loss howsoever arising, directly or indirectly, from any use of such information or otherwise arising in connection therewith. In addition, 
no duty of care or otherwise is owed for any loss, cost or damage suffered or incurred as a result of the reliance on such information or otherwise arising in connection with this presentation.

This presentation may contain forward-looking statements that may or may not prove accurate. For example, statements regarding expected revenue growth and trading margins, dividends, investment returns, market trends and future investments are forward-looking statements. Phrases such as "aim", 
"plan", "intend", "anticipate", "well-placed", "believe", "estimate", "expect", "target", "consider" and similar expressions are generally intended to identify forward-looking statements. Forward-looking statements involve known and unknown risks, uncertainties and other factors that could cause actual results 
to differ materially from what is expressed or implied by the statements. Any forward-looking statement is based on information available to Triple Point as of the date of this Presentation. All written or oral forward-looking statements attributable to Triple Point are qualified by this caution. The Company does 
not undertake any obligation to update or revise any forward-looking statement to reflect any change in circumstances or in the Company's expectations. 

Accordingly, all projections, estimations, forecasts, budgets and the like in this presentation are illustrative exercises involving significant elements of judgement and analysis and using the assumptions described herein, which assumptions, judgements and analyses may or may not prove to be correct. The 
actual outcome may be materially affected by changes in e.g. economic and/or other circumstances. Therefore, in particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievability or reasonableness or any projection of the future, budgets, 
forecasts, management targets or estimates, prospects or returns. You should not do anything (including entry into any transaction of any kind) or forebear to do anything on the basis of this presentation. Before entering into any arrangement, commitment or transaction you should take steps to ensure that 
you understand the transaction and have made an independent assessment of the appropriateness of the transaction in light of your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. Potential investors should be aware that any investment in the 
Company is speculative, involves a high degree of risk, and could result in the loss of all or substantially all of their investment.

By accepting this presentation, you acknowledge that you will be solely responsible for your own assessment of the Company, the market and market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of 
the Company and its business. The past business and financial performance of the Company is not to be relied on as an indication of its future performance.

Results can be positively or negatively affected by market conditions beyond the control of the Company, Triple Point or any other person. There is no guarantee that any returns set out in this presentation can be achieved or can be continued if achieved. There may be other additional risks, uncertainties and 
factors that could cause the returns generated by the Company to be materially lower than the returns set out in this presentation.
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