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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.
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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 (i)
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.

Itis 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.
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Agenda

1. INTRODUCING DEVELOP NORTH PLC
2. THE NORTH EAST OPPORTUNITY
3. THE DEVELOP NORTH EDGE

4. INVESTMENT STRATEGY

> REAL ESTATE LENDING
> COMMERCIAL REAL ESTATE

> RESIDENTIAL REAL ESTATE

5. SUMMARY AND CONCLUSION

6. APPENDIX
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An LSE Main Market-listed,
actively managed, closed-end
real estate investment company
providing access to one of the
UK’s most compelling regional
investment opportunities.

“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 utiised for the real estate lending
portfolio.
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Investment strategy across three markets:
Real estate lending, Commercial and Residential real estate.

Advised by Tier One Capital, a North East-based investment
manager with deep local market access.

Delivered by a team of experienced fund and
asset managers with specialist regional expertise.

Current NAV of £19.4m with 5.23% dividend yield.

Targeting an average NAV total return of 10-11% per annum
over the next seven years, including ¢.4% annual capital uplift
and dividends equivalent to 6-7% of NAV per annum.*

Intention to raise up to £300m through placings and an offer
for subscription

Prospectus issued 16 January 2026 is available at

NORTH EAST ENGLAND - A NEW ERA
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Established track record

2026 and beyond
x> 2017 - 2025 Develop North has evolved into

a multi-real estate platform.

Since listing, Develop North has
built a proven track record of 5

., ;. Expanded team and platform to
201 7 investment delivery. support growth.
> £89.8m deployed across 43 investments, > Co-i t t and ted portfoli
supporiing £280m+ GDV. Covinvestment and segregated portoi

> Develop North PLC launched and listed . )
on the London Stock Exchange’s - Izlngs)a:vz)::Zi?ngPISe"t/aez,i::I(I:T 29(;‘;33 loan > Deploying patient capital across the real
Main Market in January 2017 ’ ) estate spectrum in the North East.

> Contributed to regional regeneration, job

creation, and economic growth. > Targeting attractive total returns over

the medium to long term.

> 39.5p of cumulative dividends paid since
IPO.

> 3-year TSR: 10.4% vs UK listed real estate
average of 7.8%.

> b-year TSR: 17.0% vs UK listed real estate
average of 15.4%.
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The North East
a region at an inflection point

GDP

> North East regional GDP: £77.5bn (2023),
grown 16.5% in real terms since 2020, faster
than the UK average of 14.1%."

North East regional GDP:

£77.5bn
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UK Regional GDP growth since 2020

"Office for National Statistics, Regional economic activity by gross domestic product,
UK: 1998 to 2023, April 2025 2 Office for National Statistics, Subnational Population
Projections for England: 2022-based, June 2023
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Population

> Current population of ¢.2.7m, forecast
to grow by 4.4% over the next decade.?

NEWCASTLE UPON TYNE

Newcastle University
Northumbria University

DURHAM SUNDERLAND

Durham University University of Sunderland

MIDDLESBROUGH

Teesside University

NORTH EAST ENGLAND - A NEW ERA



House prices

North East house prices have outperformed England and the
South East, growing 3.1% over one year, 7.7% over two
years, 7.0% over three years and 33.2% over five years.?

A key indicator of growing wealth and investment across the region.

Average House Price Growth

33.2%

North East
B England
24.2% South East
16.8%
7.0% el
4.4%
2.8% 3.1%
1.0% . 1.4%
: : -0.2%
-2.6% .
—— b5year 3 year 2 year 1 year

3 ONS / HM Land Registry, UK House Price Index
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Investment and demand

£5.15bn of devolution funding supporting long-term
investment across the region.

Institutional interest in regional markets is rising,
driven by affordability, yield and long-term
growth dynamics.

Strong occupier demand across residential
and commercial markets while new supply
remains constrained.

NORTH EAST ENGLAND - A NEW ERA



A Region on the Rise

Major investments are already transforming the economic landscape.
The North East is attracting large-scale, multi-sector capital inflows.

— ¢ Blackstone £10bn
advanced Al data centre campus at Blyth

Spanish investor Aena acquires stake in

Newcastle Airport as part of £270m deal Saudi-based PIF £305m purchase of a majority stake

in Newcastle United
L&G £200m investment in Newcastle’s Helix Innovation district

Reuben Brothers £265m redevelopment, for X B BT T R DR T

10,000+ staff from the public and private sector
(including HMRC and DWP)

AESC Car battery gigafactory £500m
Nissan £2bn

new investment in electric car manufacturer
in Washington

—® GIC, Singapore Sovereign Wealth
Fund £425m

acquired majority share

in North East PropCo UK Land Estates

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

BP/Equinor £8bn Carbon Capture investment at
Teesside

Ill DEVELOP
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Commercial market

Offices

> Newcastle upon Tyne prime office rents reached
£32 per sq ft as of Q4 2023, a 14.3% year-on-year
increase and almost double the regional average
of 7.2%.2

> Since pre-pandemic levels Newcastle has posted
28% rental growth, the highest of the top 10
regional city markets.*

> Q1 2025: Newcastle office take-up exceeded Q1
2024 levels by over six times, the strongest
performance of the Big Ten regional markets.®

> Grade A supply is set to decrease with limited
speculative development on the horizon, increasing
opportunities for landlords to refurbish existing
assets.®

Industrial

> UK occupational demand for industrial and
logistics rose to 37.4m sq ft in 2025, the highest
level since 2022.7

> Industrial and logistics accounted for 33% of
combined UK commercial investment volume
in 2024, significantly
ahead of the long-run average of 19%.2
“Place North East, Newcastle Office Market Reports ®* BNP Paribas Real Estate, UK Regional
Office Market Report, Q1 2025 © Parker Knights, North East Office Market Update, Q3 2024 7

Cushman & Wakefield, UK Industrial Marketbeat, 2025 ® Lambert Smith Hampton, Industrial &
Logistics Market Report, 2025
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Residential market

Private rented sector

One of the UK's most compelling investment
opportunities, characterised by low entry cost
pricing, strong rental growth and emerging capital
appreciation.

North East residential market transitioning from
yield-led to a hybrid yield and growth phase.

Lowest average house price in the UK at £162,000.°

UK rents up 20-27% over five years vs 30-40% in
the North East."

Annual transactions estimated at 75-80,000 pa,
market value £10-12bn.

Supported housing

North East public sector funds over 55,000 people
and 9.33 million care hours.™

Private sector commissioned to provide 80-85% of
this care. Overall UK value of £68bn, around
£15-20bn of supported housing alone.

Granular, uncoordinated market structure creating
significant consolidation opportunity.

2 ONS / HM Land Registry, UK House Price Index, March 2026 *® ONS, Private Rent and House Prices, January 2026
1 Skills for Care, Adult Social Care Workforce Data, 2025
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Fund / asset managers with
an established track record

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.

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.

DEVELOP
NORTHric

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.

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.

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.

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.

NORTH EAST ENGLAND - A NEW ERA



Decades of combined experience led by local
experts who live and breathe the North East

An experienced
and proven team

Advisory Board

Providing non-binding strategic advice to the

Chief Executive Officer

Michelle Percy
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.

Douglas Noble,
Independent Non-Executive Director

Douglas has over 25 years' private banking
experience, having led private banking for
Barclays, Adam & Company, and HBOS in
Scotland.

Board of Directors

N

~
&
ar;

Dr Sameer Al Ansari,
Deputy Chairman

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.

Matt Harris,
Independent Non-Executive Director

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 ialist, he was previously a ion
services partner at KPMG.

lan McElroy,
Non-Executive Director

lan is a founding shareholder of
Tier One Capital with extensive

in wealth mar
corporate finance, and credit
structuring, having held senior roles
at Barclays Wealth, Kleinwort
Benson, and Coutts.

John Newlands,
Chairman

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 and management

Jess Swindells

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.

Phil Moorhouse

Phil is the former Chairman of
Newcastle Building Society, with
extensive board and executive
experience, and was previously
Managing Director UK of Northgate
PLC.

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.

||| DEVELOP
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Reglonal expertlse prov1des > Local roots bring sharper insight into the North

Unique market ACCESS East market, with close ties to developers,
brokers, and advisers.

> Early visibility leads to better pricing,
opportunities, and a more informed assessment
of development and asset-level risk.

> In the mid-market, relationships shape deal
flow and a strong regional reputation unlocks
opportunities that institutional funds miss.
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Clearly defined
investment strategy

Our investment strategy is anchored around three deployment strategies:

Eﬂiﬁ N

Real Estate Lending Commercial Real Estate Residential Real Estate

Senior secured lending to create a diversified A diversified portfolio of assets by size, location Predominantly focused on private rented sector
rtfolio of fixed rate | dominant! d and use classes, including office, logistics, retail assets to lease to Local Authority providers,
[elrarelile) @S] (1S (IS [ ety S Elie and other commercial real estate uses. charities and non-profit organisations and
over land and/or property. Community Interest Companies.
20-50% 20-50% 20-50%
of total assets of total assets of total assets
c.9.1% c.14.0% c.12.0%
Target total shareholder return* Target total shareholder return* Target total shareholder return*

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

*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
There can be no 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. Includes both income and capital appreciation. Based on the Company’s seven-
year model assumptions.

Ill DEVELOP
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Real estate lending

> Senior secured lending to North East property developers,
providing predictable income-led returns.

> Development, bridging and structured finance secured against O
residential and commercial assets. ° O

> Diversified exposure across residential housebuilding,
commercial development and sale-and-leaseback.

> Sourced through longstanding relationships with regional brokers
and developers. Income generated through interest payments and

exit fees. — .
Asset manager: = TIERONE CAPITAL

Developers already supported:

“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 . e
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 HOMES BY ESH @ BEDE APARTMENT
leverage across the commercial and residential strategies than has historically been utilised for the real estate lending portfolio. oes

||| DEVELOP
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http://www.tieronecapital.co.uk/
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A proven real estate
lending platform

> Track record dating back to 2016.

> £89.8m deployed across 43 investments, 26 loan exits with
average IRR of 9.5% since 2018.

> Over 40 borrower relationships driving repeat transaction flow.

> Strong demand for flexible development and bridging finance

£10.2m deployed into 10 projects in 2025, including four new projects.

> Strong pipeline built from longstanding relationships with local
brokers, professionals and developers.

NORTH EAST ENGLAND - A NEW ERA

£890.8m



H E Commercial real estate

> Develop North focuses on office, industrial and retail assets
across the North East.

> The strategy targets assets with:

- Strong tenants and resilient income profiles

- Clear asset management potential through lease-ups, refurbishment and repositioning
- Opportunities for environmental upgrades and rental growth

> The North East commercial market comprises approximately
334m sq ft of floorspace, representing ¢.5% of England’s total
commercial stock, providing a broad opportunity set across asset
types and locations."?

> Capital is deployed through a pipeline of on- and off-market
acquisitions across key regional markets.

2 Valuation Office Agency, Non-Domestic Rates Database
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Asset Manager:

Broadoak

Developers already supported:

Newcastie

helix

'Ry
S
-

L 6‘&!1%

eneral

202


http://www.broadoak-am.uk
http://www.broadoak-am.uk
http://www.broadoak-am.uk
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Commercial real estate:
How returns are generated

Structured to deliver sustainable income with asset-level upside.

Capital deployed across:

- Development, where risk-adjusted returns are attractive

- Refurbishment, upgrading under-managed or outdated stock

- Ownership, holding stabilised assets to generate recurring income

> Returns generated through rental income, post-refurbishment rental
growth and capital uplift.

> Improved assets benefit from stronger occupier demand, supporting
yield compression and total return growth.

> Income-led strategy with capital growth providing additional upside.

> Pipeline of over £175m in commercial real estate opportunities
across the North East.

“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.

NORTH EAST ENGLAND - A NEW ERA
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] i Newcastle office repositioning i, i b, b,

Acquisition in 2019 Refurbishment
£12.5m purchase £1.0m invested

] l‘
b d L |
Value creation .

Prime central Newcastle office assets acquired in 2019 >'£1m refurbishment and amenlty investment

]

Opportunity to reposition and refurbish underutilised space >Enhanced workspace Offél’lﬁg@dd shared garden space
I

Focus on improving occupier quality, flexibility and amenities > Improved occupancy acr?ss botﬂ buildings

Targeted rental growth and stronger occupancy through active > Strong Irental uplift post- refurblshment
asset management
9 > Estimated ERV increased from.c.£0.9m to'c.£1.5m per annum

> Current valuatlon c.£19. 5m ['

lmm '] 1o o

He 57

An example of the type of opportunity Develop North will . ‘..lml. ke ‘.||||I. .I|||I. .I||!I.
target. Well-located assets where refurbishment and active '
management can drive income growth and capital value
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ﬁ Residential real estate

> Focused on residential development, refurbishment and long-term
ownership across the North East.

> Strategy delivers financial returns and positive social impact

through a 60/40 allocation between supported/community-led
housing and the private rented sector.

> Supported housing leased to registered providers, charities and
community interest companies, providing stable long-term income.

> Private rented sector exposure targets locations with strong open
market demand, rental growth and capital appreciation potential.

> Target allocation may be adjusted over time to reflect market
conditions and investment opportunities.

DEVELOP
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Asset Manager:

-]

HOMESor HOUSES

Examples of charitable housing groups
already supported:

CHANGING
LIVES

PN
up

Moving d|

MOVING ON

MDASH


http://www.homesorhouses.co.uk
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Residential real estate:
deployment and returns

> Capital deployed across development, refurbishment and ownership
of stabilised assets.

> Returns generated through a combination of rental income and
capital growth.

> Predominant allocation to supported housing, leased to Registered
Providers and Charities, providing secure income with strong
covenants and low voids.

> Balance deployed into the Private Rented Sector where constrained
supply and professional tenant demand support income growth and
capital appreciation.

> Income-led strategy with additional upside from asset improvement
and longer-term market re-rating.

“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.

NORTH EAST ENGLAND - A NEW ERA



Residential investments

Supported housing
— apartment block

> 17x one-bed apartments

> £850k acquisition;
£365k refurbishment

> 10-year lease to Supported
Living

> £142k per annum income,
indexed at CPIl +1%

> 11.68% yield

All, Ry or
PLC

Private rented sector

> Single residential block -
Stockton on Tees

> 58x one-bed apartments

> £3.4m
(discounted from £3.9m)

> £390k per annum rental
income — prevailing market rate

> 11.47% yield

NORTH EAST ENGLAND - A NEW ERA

Examples of the types of opportunities Develop North will. target.

Demonstrating Develop North’s residential strategy in practice,
combining secure, income-led assets with selective exposure to
capital growth, supported by strong tenant demand and disciplined
asset selection.




Driving long-term value through impact

Our framework for decision- Develop North integrates ESG and regional The framework is designed tc support long-
makin impact considerations into investment term asset resilience, occupier demand,
g selection, asset management and capital community outcomes and sustainable
allocation decisions across all three shareholder returns.

investment strategies.

_ What it means for investment decisions } Outcomes targeted

1. Economic Growth & Productivity Prioritising investments that support regional business activity, productivity Stronger regional economy and investment
and economic growth

demand
2. Property Ecosystem and Jobs Supporting local supply chains, SME participation and regional delivery Job creation, skills growth and stronger
capability regional ecosystems
3. Housing and Social Stability Investing in high-quality, stable residential and mixed-use environments Improved housing quality, wellbeing and

long-term tenancy stability

4. Inclusive Opportunity Improving access to employment, skills and economic participation Broader workforce participation and stronger
communities
5. Sustainability and Future-Ready Enhancing environmental performance, resilience and long-term asset quality Lower operating risk, improved efficiency and
Assets future-proofed assets
6. Place Activation and Clustering Supporting vibrant places with stronger occupancy, footfall and economic Improved occupier demand, stronger local
activity identity and asset performance
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Delivering sustainable,

Targeting a total shareholder return of
10-11% per annum over the next seven years.

6 - ; /()
Strong income from Real estate lending, Commercial
and Residential Real Estate.

Capital uplift of c.4% per annum based on forecast
average value increases.

*The target dividend and retur 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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Summary of

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.

Backed by a seasoned, locally embedded leadership team with
deep sector expertise.

Combining local roots, specialist fund partners and a proven track
record to unlock the full potential of the North East.

*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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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.

Targeting an average NAV total return of 10-11% per annum over
the next seven years, including ¢.4% annual capital uplift and
dividends equivalent to 6—7% of NAV per annum.”

The company has announced its intention to raise up to £300m
through a series of placings and offer for subscription. A prospectus
has been published and is available on the website.

NORTH EAST ENGLAND - A NEW ERA


https://developnorth.co.uk/
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5 Year Returns > NAV (left hand of bar) + Total Return (right hand of bar)

Develop North

Peer Group

UK Real Estate Sector
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3 Year Returns > NAYV (left hand of bar) + Total Return (right hand of bar)

Develop North -0.1%

Peer Group

UK Real Estate Sector
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Investment manager fees

Fees
Base fee: 0.35% of NAV, charged quarterly in arrears.
Arrangement fee: Up to 2.5% on loans that are written.

Agency fee: Up to 20% of borrower margin retained for
security trustee and facility agent services.

Post-£30m Scale Terms
Base fee increases to a flat 1.4% per annum on NAV.

Arrangement fees shared between investment
manager and DVNO.

DVNO receives 100% of borrower margins.
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