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This document is issued by Develop North PLC (the "Company") in relation to the proposed (i) secondary issue of 

shares in the Company  and (ii) change of the Company's investment objective and investment policy, for the 

confidential use of only those persons to whom it is distributed and is not to be reproduced, distributed or used for 

any other purpose. By accepting delivery of this document, each recipient agrees to treat this document as strictly 

confidential and not to reproduce, distribute or otherwise use this document or any of its contents without the prior 

written consent of Company.

This document is an advertisement and not a prospectus and investors should not subscribe for or purchase any 

securities except on the basis of information in any final prospectus to be published by the Company in due course 

(and which, if published, will be made available by the Company) which will supersede and qualify in its entirety all 

the information set forth in this document. This document does not constitute a part of the prospectus and recipients 

should not construe the contents of this document as financial, legal, accounting, tax or investment advice.

This document is for information and discussion purposes only. It contains information of a preliminary nature that is 

based on unverified and unaudited information. The information and opinions contained in this document are for 

background purposes only and do not purport to be full or complete. No reliance may be placed for any purpose on 

the information or opinions contained in this document or their accuracy or completeness. This document contains 

information from third party sources.

The projected financial information contained in this document is based on judgmental estimates and assumptions 

made by the Company, about circumstances and events that have not yet taken place. Accordingly, there can be no 

assurance that the project results will be attained. In particular, but without prejudice to the generality of the 

foregoing, no representation or warranty whatsoever is given in relation to the reasonableness or achievability of 

the projections contained in this document or in relation to the bases and assumptions underlying such projections 

and you must satisfy yourself in relation to the reasonableness, achievability and accuracy thereof.  

Cavendish Capital Markets Limited ("Cavendish"), which is authorised and regulated in the United Kingdom by the 

Financial Conduct Authority, is acting exclusively as sole sponsor and corporate broker for the Company and for no 

one else in relation to the arrangements referred to in this document. Cavendish will not regard any other person 

(whether or not a recipient of this document) as its client in relation the arrangements referred to in this document 

and will not be responsible to anyone other than the Company for providing the protections afforded to its clients or 

for providing any advice in relation to, the contents of this document or any transaction or arrangement referred to in 

this document.

All information contained herein is subject to updating, revision and/or amendment (although there shall be no 

obligation to do so). No representation is made, assurance is given, or reliance may be placed, in any respect, that 

such information is correct and no responsibility is accepted by the Company, Tier One Capital Ltd ("Tier One"), 

Cavendish or any of their respective shareholders, officers, directors, employees, agents or advisers as to the 

accuracy, sufficiency or completeness of any of the information or opinions, or for any errors, omissions or 

misstatements, negligent or otherwise, contained in or excluded from this document or for any direct, indirect or 

consequential loss or damage suffered or incurred by any person in connection with the information contained 

herein (except to the extent that such liability arises out of fraud or fraudulent misrepresentation).

This document contains certain forward-looking statements. In some cases forward looking statements can be 

identified by the use of terms such as "believes", "estimates", "anticipates", "projects", "expects", "intends", "may", 

"will", "seeks" or "should" or variations thereof, or by discussions of strategy, plans, objectives, goals, future events 

or intentions. By their nature, forward-looking statements involve risk and uncertainty because they relate to future 

events and circumstances. Actual outcomes and results may differ materially from any outcomes or results 

expressed or implied by such forward-thinking statements.

No advice has been sought on any legal or taxation matters relating to the information set out in this document and 

recipients should seek their own legal, tax and financial advice in connection with the information contained herein. 

Nothing contained herein constitutes either an offer to sell or an invitation to purchase any assets, shares or other 

securities or capital or to enter into any agreement or arrangement in relation to matters discussed in the document. 

Nothing herein should be taken as a recommendation to enter into any transaction.

This document may not be used for the purpose of, and does not constitute, an offer or solicitation by anyone in any 

jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorised or would impose 

any unfulfilled registration, qualification, publication or approval requirements on the Company and/or Cavendish or 

to any person to whom it is unlawful to make such offer or solicitation. The offer and sale of shares in the Company 

("Shares") has not been and will not be registered under the applicable securities laws of Canada, Australia, the 

Republic of South Africa or Japan. Subject to certain exemptions, the Shares may not be offered to or sold within 

Canada, Australia, the Republic of South Africa or Japan or to any national, resident or citizen of Canada, Australia, 

the Republic of South Africa or Japan. 

Prospective investors domiciled in the European Economic Area (the "EEA") that have received this document in 

any relevant EEA Member States should not subscribe for Shares (and the Company reserves the right to reject 

any application so made, without explanation) and not offer or sale of Shares has been or will be made in a relevant  

EEA Member State unless: (i) the Company has confirmed that it has made the relevant notification or applications 

in that relevant EEA Member State and is lawfully able to market Shares into that relevant EEA Member State; or (ii) 

such investors have received the document on the basis of an enquiry made at the investor's own initiative.

The Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "U.S. 

Securities Act"). Outside the United States, the Shares may be sold to persons who are not "U.S. Persons", as 

defined in and pursuant to Regulation S under the U.S. Securities Act ("U.S. Persons"). The Company is not be 

registered under the U.S. Investment Company Act of 1940, as amended, (the "U.S. Investment Company Act") and 

investors in the Shares are not entitled to the benefits of regulation under the U.S. Investment Company Act.

This document has been prepared by the Company for information purposes only and does not constitute an offer 

to sell, or the solicitation of an offer to acquire or subscribe for, securities in the Company in any jurisdiction where 

such an offer or solicitation is unlawful or would impose any unfulfilled registration, qualification, publication or 

approval requirements on the Company or Tier One. 

This document has not been approved for the purposes of section 21 of the Financial Services and Markets Act 

2000 ("FSMA"). This document is being issued to and directed only at: (i) persons who have professional 

experience in matters relating to investments and who are investment professionals within the meaning of Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion 

Order"); or (ii) persons who fall within Article 49(2) of the Financial Promotion Order (including certain high net worth 

companies, unincorporated associations or partnerships and the trustees of high value trusts, or other respective 

directors, officers or employees as described in Article 49 of the Financial Promotion Order); or (iii) any other 

persons to whom this presentation for the purposes of Section 21 of FSMA can otherwise lawfully be made without 

further action; or (iv) persons otherwise permitted by the laws of the jurisdiction in which they are resident to receive 

them. This document is not intended to be, and must not be, distributed, passed on or disclosed, directly or 

indirectly, to any other class of person.

It is a condition of you receiving this document that you fall within one of the categories of persons described above 

and by accepting this document (whether in hard copy form or electronically) you will be taken to have warranted, 

represented and undertaken to the Company, Tier One and Cavendish that: (a) you fall within one of the categories 

of persons described above, (b) you have read, agree to and will comply with the terms of this disclaimer; and (c) 

you will conduct your own analyses or other verification of the data set out in this document and will bear the 

responsibility for all or any costs incurred in doing so. Persons who do not fall within one of the categories of 

persons described above should not rely on this document nor take any action upon it, but should return it 

immediately to the Company.

Disclaimer
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Decades of combined experience 

led by local experts who live and 

breathe the North East

Ian is a founding shareholder 

of Tier One Capital with 

extensive experience in 

wealth management, 

corporate finance, and credit 

structuring, having held 

senior roles at Barclays 

Wealth, Kleinwort Benson, 

and Coutts.

Sameer is the Founder of 

Dubai International 

Capital ($13bn AUM) and 

ex-CEO of SHUAA 

Capital, with over 30 

years’ leadership in 

investment, private 

equity, and governance. 

Phil is the former Chairman 

of Newcastle Building 

Society, with extensive 

board and executive 

experience, and was 

previously Managing 

Director UK of Northgate 

PLC.

Jess is Managing Director 

and principal shareholder 

at Tier One Capital, and a 

practising lawyer with over 

20 years’ experience of 

specialist banking and 

corporate finance.

Douglas has over 25 years’ 

private banking experience, 

having led private banking 

for Barclays, Adam & 

Company, and HBOS in 

Scotland.

John is a published financial 

historian and non-executive 

director of two investment 

trusts, with over 20 years' 

experience in the City, 

including a decade as Head of 

Investment Companies 

Research at Brewin Dolphin.

Board of Directors

An experienced
and proven team

Dr Sameer Al Ansari, 

Deputy Chairman

Ian McElroy,

Non-Executive Director

John Newlands, 

Chairman

Matt Harris,

Independent Non-Executive 

Director

Douglas Noble,

Independent Non-Executive 

Director

Advisory Board – Providing non-

binding strategic advice to the 

Board of Directors and 

management

Phil Moorhouse

Jess Swindells Richard McEvoy

Richard brings over 40 years of 

experience in corporate 

banking and serves as a Non-

Executive Director and Charity 

Trustee. He has held senior 

roles across lending, process, 

and governance.

Michelle Percy

Matt is a private equity operating 

partner and board member. He has 

sat on a number of boards of private 

equity-backed companies and 

provides deal related and ongoing 

advice to private equity acquirers, 

both in the UK and around the world. 

A chartered accountant and M&A 

specialist, he was previously a 

transaction services partner at KPMG.

Chief Executive Officer

Michelle is a highly experienced 

professional with over 30 

years of senior leadership 

experience across the public 

and private sectors, with a 

strong track record in property 

regeneration, investment and 

strategic development. 

She spent almost nine years 

at Newcastle City Council and 

was previously Director at 

Clouston Group. She has also 

spent many years serving on 

boards and as a trustee.
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Fund/asset managers with an 
established track record

Fergus Trim,

Commercial property

John Seager,

Commercial property

Brendan O’Grady,

Real Estate lending

Jackie Fitzgerald,

Residential property
Paul Crawley,

General Counsel

Brendan is a fund manager with deep corporate 

finance and private equity experience, who 

joined Tier One Capital in 2017 after leading 

finance at Gentoo Homes and working at 

Silverfleet Capital.

John has 30 years’ experience in overseeing 

development, asset management and 

investment with UK Land Estates, as CEO of 

Siglion and as a Director of Broadoak since 

2019.

Fergus is a seasoned property professional with 

over 30 years’ experience in London and the 

North East, formerly a Director at BNP Paribas & 

Quorum Development, and founder of Broadoak 

Asset Management in 2014.

Jackie has over 20 years’ experience in residential 

property, acquisition and management as Founder and 

CEO of Homes or Houses, a specialist property firm 

supporting UK and international investors in the North 

East Residential market. 

Paul is General Counsel at Tier One Capital, 

formerly Head of Corporate and Commercial 

Services at a regional law firm, with international 

experience in multi-jurisdiction legal and tax 

practice across Asia.
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Evolving into a Multi-Real Estate 

Platform.

• Deploying patient, purposeful capital to 

unlock value creating opportunities 

across the real estate spectrum in the 

North East.

• Develop North PLC is evolving from a 

single-asset debt fund to a multi-real 

estate platform.

• Expanded team, adding capacity for 

growth.

• Aiming to deliver attractive total returns 

over the medium to long term. 

• Develop North PLC launched 

and listed on the London Stock 

Exchange’s Main Market in 

January 2017.

Proven Track Record

of Investment Delivery.

• £89.8m deployed across 43 investments, 

providing investors with access to North 

East investment opportunities.

• Focused on senior secured lending, 

supporting property development

and SMEs.

• 26 loan exits since inception with gross 

loan IRRs averaging 9.5% on loans 

written and exited since June 2018.*

• Actively contributed to regional 

regeneration, job creation, and economic 

growth.

The growth
of Develop North PLC

2017

2017 - 2024
2025 and beyond

*as at 31 August 2025
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Pathway to £300m AUM: 
The first step in our growth journey

Evolving to become a regional investment platform providing investors with further access to North East 

opportunities. 

YEAR 1:

c.£100 
MILLION

YEAR 3: 
c.£200 
MILLION

Fund growth with year 1,
3 and 5 investment targets.

£300
MILLION

YEAR 5:TODAY:

Proven track 
record of 
investment in 
the North East

• We are seeking to raise new capital to 

capitalise on the growing number of North 

East opportunities. We are aiming to

accelerate our growth to £300m AUM by

Year 5.

• Targeting an average Net Asset Value total return 

of 10% - 11% per annum over the next seven 

years.*

• Target dividend of 6% - 7% of Net Asset Value on 

average per annum over the next seven years.*

• Our differentiated, place-based investment 

strategy will drive both attractive returns and 

meaningful economic and social outcomes in 

one of the UK's most dynamic regional growth 

stories.

The target dividend and return figures stated above are targets only and not profit forecasts 

and are based on a number of assumptions (including the Company raising money pursuant 

to future fundraises, which is not guaranteed). There can be no assurance these targets will 

be met and they should not be taken as an indication of the Company's expected future 

results. The target dividend and return figures are also based on the Company utilising 

higher levels of leverage across the commercial and residential strategies than has 

historically been utilised for the real estate lending portfolio.
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Strong tailwinds driving regional investment
The North East is entering a transformative period of growth.

• £5.15 billion devolution deals have reshaped the investment landscape. Meaningful control over 

infrastructure, housing, regeneration and skills funding now sits with local authorities. 

• Growing political pressure for LGPS to invest more funds into the UK and local regions. 

• Recent examples of inward investment:

▪ Saudi-based PIF £305m purchase of a majority stake in Newcastle United.

▪ £160 million North East Investment Zone catalysing inward investment.

▪ NECA North East Investment Fund - £300m for 470 regional businesses to create 2,300 new 

jobs.

▪ £14bn of opportunities promoted through North East Growth Plan.

▪ The region is taking a national lead in clean energy, health innovation and AI.

Develop North is ideally placed to capitalise with:
▪ Deep local roots.

▪ Proven access to regional opportunities.

▪ A policy closely aligned with the region’s post-devolution priorities.
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A Region on the Rise
Major investments are already transforming the economic landscape. The North East is 

attracting large-scale, multi-sector capital inflows.

Extraordinary opportunity to deploy capital into a region on the cusp of a major growth cycle.

Reuben Brothers £265m 

redevelopment, for 10,000+ 

staff from the public and 

private sector (including 

HMRC and DWP)

Saudi-based PIF £305m 

purchase of a majority 

stake in Newcastle United 

L&G £200m 

investment in 

Newcastle’s Helix 

Innovation district

GIC, Singapore 

Sovereign Wealth

Fund £425m 

acquired majority share

in North East PropCo UK 

Land Estates

Nissan £2bn 

 new investment in 

electric car manufacturer

in Washington

Blackstone £10bn 
advanced AI data centre 
campus at Blyth

BP/Equinor £8bn 

Carbon Capture 

investment at Teesside

Sunderland Riverside £404m

AESC Car battery 

gigafactory £500m

Spanish investor 

Aena acquires stake 

in Newcastle Airport 

as part of £270m 

deal



PLC
North East England – A New Era

11

Consistent income and attractive 

returns with a local focus.

Transitioning to a diversified, multi-real estate investment platform, 

enabling us to:

• Provide investors with access to North East investment 

opportunities.

• Target three clearly defined strategies:

Real estate lending (20-50%), Commercial real estate (20-

50%) and Residential real estate (20-50%).

• Deploy capital flexibly with defined allocation bands.

• Focus on income-generating and off-market investments 

across the North East.

• Invest no more than 20% of total assets

in any single investment.

Evolving our 
investment policy
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Residential Real 

Estate

Commercial Real 

Estate

Real Estate Lending Commercial Real Estate 

Our investment strategy is anchored around three deployment strategies:

The Company may co-invest alongside other parties in respect of each of the three asset classes. 

Clearly defined investment strategy

20-50%
of total assets*

20-50%
of total assets

20-50%
of total assets

Senior secured lending to 

create a diversified portfolio 

of fixed rate loans 

predominantly secured over 

land and/or property.

A diversified portfolio of 

assets by size, location and 

use classes, including 

office, logistics, retail and 

other commercial real 

estate uses.

Predominantly focussed on 

private rented sector assets 

to lease to Local Authority 

providers, charities and non-

profit organisations and 

Community Interest 

Companies. 

Real Estate 

Lending

Residential Real Estate 

* Target allocations apply when NAV £100m+
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Real estate lending

DEPLOYMENT STRATEGY DEVELOPMENT FUNDING

END 
OF

YEAR 1

END 
OF

YEAR 3

END 
OF

YEAR 5

£35m deployed*

£55m deployed

£75m deployed

Funds deployed via direct investment 
and co-investment

EOY

www.tieronecapital.co.uk/fund-management

Developers already supported:

> Strong track record with £89.8m deployed across 43 investments 

since 2017.  This has helped support an estimated 12,000 jobs and 

delivered a gross development value of more than £280 million.

> Pipeline origination from longstanding, established relationships with 

key local brokers, professionals and developers.

> Deploying senior secured loans, alongside bridging and 

subordinated loans.

> Typical loan terms between 1-5 years, interest rate of 12% with 

blended LTV of ~75%.

> Diversified exposure across:

> Regional residential housebuilding.

> Small to medium commercial property development.

> Direct sale-and-leaseback vehicles.

13

This approach combines income security and exposure

to regional regeneration opportunities.

*Figures are illustrative only

Asset manager:

http://www.tieronecapital.co.uk/
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www.broadoak-am.uk 

> Local expertise can identify attractive opportunities in the region.

> Buy-side and pricing opportunities are emerging in the region.

> Deployment via a pipeline of on and off-market acquisitions 

across key markets.

> Targeting assets with:

> Strong tenants and income profiles.

> Clear asset management potential (lease-ups, 

refurbishments, repositioning).

> Opportunities for environmental upgrades and rent 

increases.

> Portfolio diversified by size, location and use class (office, 

logistics, etc.).

14

DEPLOYMENT STRATEGY COMMERCIAL REAL ESTATE

Commercial real 
estate

END 
OF

YEAR 1

END 
OF

YEAR 3

END 
OF

YEAR 5

5

10

15

£45m deployed*

£70m deployed

£120m deployed

Funds deployedEOY

Focused on delivering sustainable income, asset uplift 

and long-term value creation.

*Figures are illustrative only

Asset manager:

http://www.broadoak-am.uk/
http://www.broadoak-am.uk/
http://www.broadoak-am.uk/


PLC 15PLC
North East England – A New Era

> Local pricing advantage with the most affordable housing

in England. 

> Diverse properties across all styles, ages, sizes and price 

points, with operational expertise. 

> Predominant allocation of properties, leased to Registered 

Providers & Registered Charities.

> With the balance deployed in the Private Rented Sector.

> Supported housing:

> Strong covenants, low voids, lower management 

costs.

> Opportunity for sector consolidation and 

professionalisation.

> Private sector:

> Strong capital appreciation, professional tenant 

quality.

20+ YEARS’ EXPERIENCE IN BRITAIN'S MOST AFFORDABLE 
HOUSING MARKET

www.homesorhouses.co.uk

Charitable Housing groups already supported:

15

DEPLOYMENT STRATEGY PRIVATE AND SUPPORTED HOUSING

Residential real 
estate

250

600

900

£20m deployed*

£30m deployed

£60m deployed

Funds deployedEOY

END 
OF

YEAR 1

END 
OF

YEAR 3

END 
OF

YEAR 5

Balanced deployment strategy blending income 

stability with investment upside.

*Figures are illustrative only

Asset manager:

http://homesorhouses.co.uk/
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Our projected portfolio build-up, demonstrating our capital deployment plans and strategic asset allocation by 

Year 1, 3, and 5.*

Deployment of capital

350

300

250

200

150

100

50

0

Today Year 1 Year 3 Year 5

Strategic Asset Allocation Over Time

Real Estate lending

Commercial

Residential

C
a

p
it
a

l 
D

e
p

lo
y
e

d
 (

£
m

)

*figures are illustrative only
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Targeting an average Net Asset Value total return of 10%-11% per annum over the 

next seven years.* 

Target dividend of 6% - 7% of 

Net Asset Value on average 

per annum over the next 

seven years.*

• Strong income from Real estate 

lending and Commercial and 

Residential Real Estate.

4% capital uplift per annum 

based on forecast average value 

increases.

Total Net Asset Value return of 

10% - 11% per annum.*

 
• Modelled figures support stated return 

ambitions.

Delivering sustainable, long-term 
returns for investors

The target dividend and return figures stated above are targets only and not profit forecasts 

and are based on a number of assumptions (including the Company raising money pursuant 

to future fundraises, which is not guaranteed). There can be no assurance these targets will 

be met and they should not be taken as an indication of the Company's expected future 

results. The target dividend and return figures are also based on the Company utilising 

higher levels of leverage across the commercial and residential strategies than has 

historically been utilised for the real estate lending portfolio.
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Support a further 12,000 new jobs across 

the North East.

Provide 720 homes to the Supported 

Sector.

Make meaningful contribution towards the 

region’s net zero aspirations.

Establish a Develop North Foundation to 

help deliver social impact to our 

communities.

Work closely with established partners: 

Changing Lives, Moving On, Newcastle 

United Foundation, Community Foundation 

North East and others.

THE OPPORTUNITY BY 2030 Develop North PLC aims to:

This impact is embedded into our investment 

model, aligning financial returns with social 

and economic outcomes.

Driving 
growth and 
prosperity 
for all
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THE NORTH EAST’S 
INVESTMENT 

PLATFORM

CHARITIES PRIVATE
SECTOR

PUBLIC
SECTOR

LOCAL
AUTHORITIES

FUNDS INDIVIDUALS

> REGIONAL PROSPERITY

> SUPPORTING COMMUNITIES

> ASSESSING YOUR ALLOCATION

> GROWING FINANCIAL RETURNS

OUR ETHOS

Providing 
all investors 
with access 
to the North 
East
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OUR ETHOS

Where
we all 
profit DEVELOP

NORTH
PLC

Support,
funding and 

transformation 

Strong
Financial
Returns

Real estate, 
projects and 

local 
business

Growth,  
prosperity 
and job 
creation

The region

Charities 
and  

communities

Strategic 
Investments

Investors 
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> Raising capital to accelerate deployment 

across real estate lending, commercial real 

estate and residential real estate.

> Proven track record: £89.8m deployed, 26 

loan exits since inception with gross loan 

IRRs averaging 9.5% on loans written and 

exited since June 2018.

> Ambition to scale to £300m AUM, tapping 

into a dynamic regional growth story.

> Backed by a seasoned, locally embedded 

leadership team with deep sector expertise.

> Compelling multi-real estate strategy 

aiming to deliver attractive returns 

alongside growth and prosperity for all.

> Positioned to capitalise on the North East’s 

£5.15 billion devolution deals and 

significant private sector investments.

> Targeting a dividend of 6% - 7% of Net 

Asset Value per annum and average Net 

Asset Value total return of 10%-11% per 

annum over the next 7 years.*

> Combining local roots, specialist fund 

partners and a proven track record to 

unlock the full potential of the North East.

21

Summary of investment 
proposition

For more information, please 

visit https://developnorth.co.uk/ 
The target dividend and return figures stated above are targets only and not profit forecasts 

and are based on a number of assumptions (including the Company raising money pursuant 

to future fundraises, which is not guaranteed). There can be no assurance these targets will 

be met and they should not be taken as an indication of the Company's expected future 

results. The target dividend and return figures are also based on the Company utilising 

higher levels of leverage across the commercial and residential strategies than has 

historically been utilised for the real estate lending portfolio.

https://developnorth.co.uk/
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