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Executive Summary

Listed healthcare real estate fund targeting healthcare growth assets in emerging middle-class
economies in Asia:

Strong fundamentals supporting private healthcare demand in Asia

Public healthcare infrastructure development not meeting demand, being met by private healthcare facilities with higher
expectations from growing middle-class

Segments include non-communicable-disease rise and elderly-care related treatments and accommodation across Asian countries,
in particular India, Sri Lanka, China, Thailand, and Malaysia

CAGR of 19%+ over past 5 years

London Stock Exchange listed vehicle focusing on growth healthcare equities in Asia healthcare market targeting provider-led
senior housing, dementia care facilities, private healthcare facilities, and OPD facilities

Working alongside two expert operators across Asia for diverse and clear opportunity pipeline for acquisitions and development
Expected average yield of 8-12%*

IPO Market Cap £200m
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Asia Healthcare Real Estate Market

Overview

Rising middle-class incomes and demand for better medical care have made Asia’s health-care sector a
lucrative bet for foreign investors and private-equity firms. The global health-care market could expand
to $10.1 trillion by 2022 from $7.7 trillion in 2017, Deloitte forecasts. Health-care spending in Asia and
Australasia is likely to grow faster over that stretch, the firm said, rising 37% to more than $2.4 trillion.
A report released in January by Baker McKenzie and Oxford Economics forecast a 7% rise in the value
of health-care mergers and acquisitions this year, to $331 billion. That total includes Takeda
Pharmaceuticals Co.’s planned $58 billion acquisition of Europe’s Shire PLC.

Healthy pipeline of acquisition and development opportunities

With Asia’s growth, developers have been active in building required infrastructure to support service
requirements, creating a stable inflow of assets and new development opportunities. We have seen
active trading from private equity and institutional investors in this area, with large portfolio
acquisitions, strong performance, and an emergence of market specialization in China, India, Malaysia,
Singapore, Thailand and Vietnam.

Conservative approach

With a blossoming of opportunities, we want to take a conservative approach whilst building exposure,
first taking an opportunistic debt approach, with only very selective convertible mezz or equity
positions. We also want to build strong relationships and investments with the growing leading
healthcare players in these markets, which represent the largest growth in middle class globally, where
the collective GDP and consumption from this segment will outgrow Europe and the Americas over the
coming 10-20 years.

Focus area

We aim to focus on the following market segments: senior living accommodation; private-healthcare
centres; outpatient facilities; sub-specialty facilities including post-acute rehabilitation and dementia
care. We are further encouraged by the active trading environment of these sectors, with a healthy mix
of Western and Asian private equity sources.
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The changing age demographic globally are
putting an onus on elderly care, senior
living, and predominantly focusing on
NCDs. Asia is seeing this demographic shift
at a faster rate than Europe and the US,
whilst also having a slower epidemiological
shift from communicable diseases to NCDs.
The largest volume developments have been
focused around senior living in the past 3-5
years as a result, where Asia presents that
largest global population, and largest
middle-class in coming 10-20 years. This
demographic change both by age and wealth
will radically transform the healthcare
sector.

Growing sectors
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Sectors under particular attention
are senior living, dementia-specific
care, and post-acute rehabilitation. year 1315
This in addition to new private
hospital groups to bridge healthcare
standards and expectations gap from
rising GDP per capita but slower
public healthcare infrastructure
$15.9 capacity. We are particularly
interested in senior living portfolios
and hospital developments, where
new groups such as Columbia Asia
have proven an ability to grow
portfolios within relatively short
time periods.
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Asia healthcare is proving a growing investment area, with

US$1 investments almost doubling between 2017 and 2018. These
include pharmaceutical technologies, hospital group portfolios,
senior living portfolios, diagnostic technologies, and medical

US$ technologies. Our goal is to focus on hospital groups, senior-living
39 accommodation, OPD facilities and specialist post-acute
% rehabilitation centres. These will be ‘Class A’ facilities, focused on
middle and middle-upper classes where margins and demand are
buffeted by lower human-resourcing costs, availability of prime
- 49 sites and availability of skilled professionals.
2017 2018

m Other deals ® Provider-related deals
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Selected Pipeline

Overview

The transaction pipeline focuses on core investments, including opportunistic healthcare development opportunities among established operators expanding their portfolios.

Platform seeks to expand strategy through future raises upon initial stable asset composition.

Selected Pipeline (Aug ‘19)

_

Kings Hospital SI’I Lanka Operatlng Core Prlvate Hospital Acqmsmon

I ColumbiaAsia — China 50 Operating Core Senior Living  Acquisition
Portfolio Acquisition

| Apollo India 150 Operating Core Senior Living  Acquisition

11 Kings Hospital Ph 1l Sri Lanka 20 Planning Approval Opportunistic  Private Hospital Project Finance

Transactions being sought

| Core Hospital India, China, Sri Operating Core Private Hospital Acquisition
Acquisitions Lanka, Thailand

| Senior Living China, Thailand, Operating Core Senior Living  Acquisition
Accommodation Vietnam, Sri Lanka

| OPD Facility/ Sri Lanka, India, Operating Core OPD Facilities Acquisition
Diagnostic Portfolios ~ Vietnam, China

| Post-acute Sri Lanka, India, Operating Core Post-Acute Acquisition
rehabilitation facilities Vietnam, China Rehabilitation

1711 Private Hospital Sri Lanka, India, Planning Approval Value-Add/ Private Hospital Project Finance
Expansion and Vietnam, China Opportunistic

Development
Examples transactions (2017-2018)

Brookfield Business Partners' acquisition of Australian Hospital Provider Healthscope $4.1bn

CDH Investments and China Grand Pharmaceutical and Healthcare Holdings acquired Sirtex Medical, developer of small particle technology in oncology
treatments, $1.4bn

KKRs Asia Fund 11 closed $9.3bn funding in mid-2017
Permira's purchase of 1-Med, Australian diagnostic imaging company for $1bn

Bain Capital's acquisition of DSM Sinochem, now known as Centrient, manufacturer of active pharmaceutical ingredients and finished drug products for
$690m

Consortium $1bn acquisition of Indian health insurer Star Health and Allied Insurance composed of WestBridge Capital and Madison Capital Partners
TPG acquired portfolio of 39 pathology laboratories from Healthscope for $207m with intentions to add Innovative Diagnostics

KKR invested in Max Healthcare through portfolio company Radiant Life Care, one of largest hospital networks in northern India

Ireland Strategic Investment Fund Series C funding round totaling $200m in WuXi NextCode, a genomic information company

ChrysCapital, GIC, Canada Pension Plan Investment Board invested $350m for 10% stake in Mankind Pharmaceuticals, deriving majority revenue from OTC
drugs as India's fifth-largest drug-maker

WestBridge Capital and Madison Capital Partners acquired Star Health and Allied Insurance from consortium of PE investors for $1bn

Navis Capital purchased Device Technologies, Australia‘s largest independent medical technology provider, for $509m
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Average deal size between Tiers | — 11l ranges from

c.£20m-£100m, with average deal size for core and
core+ at £57.3m (higher proportion of portfolio)

Opportunistic
39%

Fund is targeting income properties, and will
therefore focus on core and core+, however has
assembled pipeline including value-add and
development opportunities for future core+ pipeline.
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Structure: LSE listed fund

Listing o ) _ Organisation
The fund s Ilsted_o: the rl]__?ndo_n_Stock Exchangle.b'lihls all(ms t? pl;owde cl(_ear COmEhancef, rlﬁ_egulatory, and The firm structure is modeled on Asia Infrastructure Investment Bank, with respect to leadership, policies and
governance oversight, whilst giving access to global markets for future raises as the portfolio grows. directives, accountability, and transparency, all aimed at improving investment outcomes. The fund aims to

Management become a leading financial institution supporting healthcare infrastructure development and growth in Asia.

AHOF is structured around four key pillars: CIO, CLO, CFO, and the General Manager. These four pillars give BOARD OF SEsoumon,
strong investment origination and evaluation, international legal expertise, strict fiscal discipline, and strong ‘ DIREcTORS ‘ | e ‘
internal governance and administrative foundations. These operations are managed by the Board of Directors,

where an independent Investment Committee and International Advisory Panel oversee all investment decisions.

INTERMATIONAL INVESTMENT
ADVISORY PANEL COMMITTEE

Tax & Legal
The management company has offices in London, Hong Kong and China. The Fund’s auditing partner is PwC, and E—
legal counsel is Fieldfisher UK. SENERAL MANAGER | o ‘ chisLEcaLofraR
Three-Tier Structure
INTERNAL POLICY & CHIEF

STRATEGY
DEPARTMENT

ADMINISTRATION
OFFICER

CORPORATE
SECRETARY

Given the range of investment climates across our target markets, the structure is set up in three tiers: Tier | (low
risk); Tier Il (medium risk); Tier 111 (high risk). The description and categorization of each tier is illustrated
below. Customisation is offered for investors with specific preferences regarding markets, type and level of risk

INTERNAL AUDIT
QFFICE

FACILITIES AND
ADMINISTRATION

—

T
SERVICES OFFICE OF THE

CONTROLLER
s

DEPARTMENT

-
S DEPARTMENT

Category Low Risk Medium Risk High Risk
Customisation %6 > ASIA UK ‘ AFRICA EUROPE ‘ ‘ Rl ANALYST |

_ o DEPARTMENT DEPARTMENT DEPARTMENT DEPARTMENT uNIT RESEARCH UNIT

< >

<>
&> Locations

dl |-

- g The firm has offices in London, Hong Kong and
Type - Core _Core - Core China, giving sufficient breadth of access and

- Value-added - Value-added expertise in originating and executing investment
- Opportunistic strategy.
Allocation Cap (%) 54 31 15 +
® Lgndof, UK
Economies - High Income - High Income - High Income - f + S
- Upper-Middle Income - Upper-Middle Income 2 . o China
- Lower-Middle Income ooy g
+ Jﬁr + +, ®Hong Kong
Average Local IRR ~ 9.21% 14.25% 30.59% vV, I¥ %
(%) +
+

Term >5 years >5 years 3-5 years
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Governance: Highest International Standards

Our Board

The Board is comprised of executive and non-executive directors. The non-executive directors are industry and
country experts, forming the intelligence unit which contributes to due diligence process of transaction evaluation.
The Board’s areas of responsibility include establishing the vision, mission and values for the organisation;
approving the strategy proposed by the Executive Committee and monitoring its implementation.

Management

MU LLC is managed by a hands-on management team of tailored professionals, lead strategically by the
Investment Committee. Remuneration is only calculated on profits generated. A management fee of 1.5% per
annum absorbs all administrative and maintenance fees in handling pipeline, legal, deal-processing and
underwriting, and operational management of each transaction.

The Manager has designed and implemented its own investment procedure, illustrated below. It believes this

process ensures rigorous analysis and evaluation of potential investment opportunities. It is centred around the
importance of due diligence and internal checks and balances.

Deal Quialification Provisional Deal Qualification Approved

/_/H r A B

15T PARTNER IS

. Origination & Portfolio Impact at
Strategic intent - .
Structuring Management Exit
1. Define strategic impact 3. Establish the investor’s 6. Monitor the progressof each 7. Conductexits, considering the
objective(s) consistent with the contributionto the achieverment investment in achieving impact effect onsustained impact.
investment strategy. of impact against expectationsand respond
appropriately. 8. Review, document, and
2. Manage strategic impact and 4. Assess the expected impact of improve decisions and processes
financial retumsat portfolio level. eachinvestment, based ona based on the achieverment of
systematic approach. impact and lessons leamed.
5. Assess, address, monitor, and
manage the potential risks of
negative effects of each
investment.

Independent Verification

9. Publicly disclose alignment with the Principles and provide regular independent verification of the extent of alignment.

Institutional Alignment

The fund is aligning itself with institutional leaders in infrastructure investment and development, particularly in
Asia. This is similar to choosing strong regulatory boundaries as part of the conservative fiscal governance policy
of the fund, and to ensure more careful screening of project sponsor partners.

FIRST > COMPANY p| COMMERCIAL >
SCREENING ANALYSIS VALIDATION MEETING TERM SHEET
1. Assign leader 1. Assess team 1. Sales potential 1. Formal meeting and
2. Fundammental check 2. Market/ competition presentation
3. Expert, custormer, 2. Unanimous decision
competitorcold-calls
Investment Portfolio Due Diligence
/_/H r A
PORTFOLIO DEAL DUE 21 PARTNER
MANAGEMENT [®—] crLosing [€&—1 [CMEETING @— pigence  [€ MEETING <+
1. Value-added 1. Sign contracts 1. Investment Decision 1. Further Commercial 1. Send material before
service 2.Check closing DD meeting
conditions 2.Financial DD 2. Present the deal
3.Execution 3.Legal DD
4. Founders
background check

Adherence to the IFC’s Operating Nine Principles for Impact Management

These provide investors with guidance on how to manage investments so that they contribute to measurable
positive social, economic, or environmental impact, while simultaneously generating financial returns.

The Principles have been designed from the perspective of an end-to-end process. The five elements of this
process are: strategy, origination and structuring, portfolio management, exit, and independent verification. The
nine Principles that fall under these five main elements are the key building blocks for a robust impact
management system. As such, they aim to ensure that impact considerations are integrated into investment
decisions throughout the investment lifecycle.

World Bank UK/ European Department for Leading UK foreign
private equity structured Asia International infrastructure investment
principles Development Trade (UK) — debt finance vehicle, with sole

international
development
principles and
aligned economic
growth strategy

Finance Bank to
support
infrastructure
development

principles and
competitive terms

shareholder the
UK Department
for International
Development
(DFID)

Environmental, Social and Corporate Governance

The Fund is employing the highest standards when it comes to Environmental, Social and Corporate Governance
principles, as part of a growing international trend to conscious and sustainable investing. This is particularly
important for infrastructure investing in a fast changing world, where being innovative and at the forefront of this
approach is actually a better investment for the future.
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Disclaimer

This material (the “Presentation™) is being provided to you for your internal use only. It has been prepared by individual sales, marketing and/or structuring personnel of Meridian-Universal
LLC. and its affiliates and tied agents (collectively Meridian-Universal LLC) and does not constitute research or investment advice. All information presented herein is subject to due diligence.

Transactions in financial instruments or other products may carry risks, which may in some cases be substantial and may even equal or exceed the entire principal invested, and therefore certain transactions
may be inappropriate or unsuitable for certain investors. Nothing in this Presentation is prepared in relation to your particular circumstances, and before making any investment or taking any action with
respect to an existing investment you should consult financial, legal, accounting, tax and other advisors as appropriate. By accepting and using this Presentation, you are deemed to be represent and warrant
to Meridian-Universal LLC that you are able to make your own evaluation of its contents and that you are not relying on Meridian-Universal LLC for advice or recommendations.

The information and opinions presented in this Presentation have been obtained and derived from sources believed by Meridian-Universal LLC to be accurate, but Meridian-Universal LLC cannot and does
not make any representation or warranty with respect to it or its accuracy, completeness, sufficiency or appropriateness for your purposes or timeliness. Meridian-Universal LLC disclaims, to the extent
permitted by applicable law or regulation, all liability for any use you or your advisers make of the contents of the Presentation.

If this material contains “forward-looking” information, this information is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those
assumptions (not all of which are specified herein). Actual events or conditions may differ materially from those assumed herein. In addition, not all relevant events or conditions may have been considered
in developing such assumptions. Accordingly, actual results will vary and the variations may be material. You should understand such assumptions and evaluate whether they are appropriate for your
purposes. Past performance is not a guide to future performance.

This Presentation and all information and opinions in it are the property of Meridian-Universal LLC. You may not use any portion of this Presentation except for your personal use, and you may not
otherwise distribute any portion of this Presentation to a third party without the written authorization of Meridian-Universal LLC. Meridian-Universal LLC and the logo Meridian-Universal LLC are
trademarks of Meridian-Universal LLC and you may not use any of the Capital trademarks for any purpose, or use, alter, remove or otherwise obscure any trademark, service mark, copyright or other notices
(whether or not from Meridian-Universal LLC) provided to you in connection with this Presentation without the written permission of Meridian-Universal LLC or any relevant third party owner.

© 2019 Meridian-Universal LLC
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