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PGIM Real Estate acquires large single-family
housing portfolio

LONDON, 9 March 2023 — PGIM Real Estate has acquired a large portfolio of UK
single-family homes located in Manchester and Liverpool. The acquisition has been

made via PGIM Real Estate’s UK Affordable Housing strategy. PGIM Real Estate is
the US$204.4 billion real estate investment business of PGIM.

Acquired from Goldman Sachs Asset Management, the portfolio comprises 918
single-family rental homes located across 15 schemes. The portfolio aligns with the
aims of PGIM Real Estate’s UK Affordable Housing strategy as it delivers private
rental housing at affordable rents for working families and co-renters. The
investment allows the strategy to continue its focus on the environmental, social and
governance (ESG) provision, with the aim to improve the energy efficiency of the
homes.

Since its launch in December 2020 and with this acquisition, the strategy has
committed nearly £300 million across 27 different housing schemes, providing just
over 1,500 homes. This makes PGIM Real Estate one of the largest private owners of
single-family rental housing in the UK.

Charles Crowe, senior portfolio manager of the UK Affordable Housing strategy and
head of UK Investments at PGIM Real Estate said: “We are delighted to have made
this acquisition as it ensures that much-needed rental housing is available to tenants
at affordable rents, at a time of high inflation and a cost-of-living squeeze. Despite
challenging market conditions, our conviction in UK single-family rental remains
strong, as the sector continues to provide a mutually beneficial opportunity to deliver
safe, high-quality homes for families, whilst providing sustainable income for our
investors.”

Chris Semones, managing director in the real estate business at Goldman Sachs
Asset Management, said: “We are pleased to have concluded the sale of this
high-quality, professionally managed rental portfolio to PGIM Real Estate.
Continued investment in the UK housing sector is crucial to delivering much-needed
supply of high-quality private rental homes. We would like to thank Pitmore for their
partnership in managing the portfolio.”
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Knight Frank advised and acted on behalf of PGIM Real Estate, and Savills acted on
behalf of Goldman Sachs Asset Management.

ABOUT PGIM REAL ESTATE
With US$204.4 billion in gross assets under management and administration

(US$132.9 billion net),! PGIM Real Estate provides investors and borrowers access
to a range of real estate equity, real estate debt, agriculture, and impact solutions
across the risk-return spectrum.

PGIM Real Estate is a business of PGIM, the global asset management business of
Prudential Financial, Inc. (NYSE: PRU). PGIM Real Estate’s risk management
approach, execution capabilities and industry insights are backed by a 50-year legacy
of investing in commercial real estate, a 140-year history of real estate financing,?
and the local experience of professionals in 32 cities globally. Through its
investment, financing, asset management, and talent management approach, PGIM
Real Estate engages in practices that strive to ignite positive environmental and
social impact, while pursuing activities that seek to strengthen communities around
the world. For more information visit pgimrealestate.com.

ABOUT PGIM
PGIM is the global asset management business of Prudential Financial, Inc. (NYSE:

PRU), a leading global investment manager with more than US$1.2 trillion in assets
under management as of 31 Dec. 2022. With offices in 18 countries, PGIM’s
businesses offer a range of investment solutions for retail and institutional investors
around the world across a broad range of asset classes, including public fixed
income, private fixed income, fundamental equity, quantitative equity, real estate and
alternatives. For more information about PGIM, visit pgim.com.

Prudential Financial, Inc. (PFI) of the United States is not affiliated in any manner
with Prudential plc, incorporated in the United Kingdom or with Prudential
Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom.
For more information please visit news.prudential.com.

1 As of 30 Sept. 2022; Net AUM is US$132.9 billion; AUA is US$46.6 billion.
2 Includes legacy lending through PGIM’s parent company, PFI.

For Professional Investors only. All investments involve risk, including the possible loss of capital.

PGIM is the primary asset management business of Prudential Financial, Inc. (PFI). PGIM Real Estate is PGIM’s
real estate investment advisory business and operates through PGIM, Inc., a registered investment advisor.
Registration as a registered investment advisor does not imply a certain level of skill or training. PGIM, their
respective logos as well as the Rock symbol are service marks of PFI and its related entities, registered in many
jurisdictions worldwide. PFI of the United States is not affiliated in any manner with Prudential plc,
incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc,
incorporated in the United Kingdom. In the United Kingdom, information is issued by PGIM Limited with
registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR. PGIM Limited is
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authorised and regulated by the Financial Conduct Authority (“FCA”) of the United Kingdom (Firm Reference
Number 193418). In the European Economic Area (“EEA”), information is issued by PGIM Real Estate
Luxembourg S.A. with registered office: 2, boulevard de la Foire, L-1528 Luxembourg. PGIM Real Estate
Luxembourg S.A. is authorised and regulated by the Commission de Surveillance du Secteur Financier (the
“CSSF”) in Luxembourg (registration number A00001218) and operating on the basis of a European passport. In
certain EEA countries, information is, where permitted, presented by PGIM Limited in reliance of provisions,
exemptions or licences available to PGIM Limited under temporary permission arrangements following the exit
of the United Kingdom from the European Union. These materials are issued by PGIM Limited and/or PGIM
Real Estate Luxembourg S.A. to persons who are professional clients as defined under the rules of the FCA
and/or to persons who are professional clients as defined in the relevant local implementation of Directive
2014/65/EU (MIFID I1). PGIM Real Estate Germany AG is a German Capital Management Company with a
respective licence pursuant to sec. 20, 22 of the German Capital Investment Act (Kapitalanlagegesetzbuch—
KAGB). In case PGIM Real Estate Germany AG markets or distributes units or shares in external investment
funds, i.e., investment funds for which PGIM Real Estate Germany AG does not provide the collective portfolio
management within the meaning of Directive 2011/61/EU or, respectively, the KAGB, such marketing or
distribution is performed in accordance with sec. 20 para. 3 no.6 KAGB. PGIM Real Estate Germany AG is not
responsible for the collective portfolio management (including portfolio and risk management) within the
meaning of Directive 2011/61/EU or, respectively, the KAGB, with regard to the respective investment funds in
this case. It is also not responsible for the content of any marketing material (including prospectus, Offering
Memoranda, etc.) provided by the fund manager or other third parties. PGIM Real Estate Germany AG will not
examine or assess the individual situation of any prospective investor and does not provide any personal
recommendations, including recommendations related to tax issues, to prospective investors relating to
transactions in the respective investment funds. Where relevant, prospective investors should seek advice from
qualified third parties before they take an investment decision. In Singapore, information is provided by PGIM
(Singapore) Pte. Ltd., a regulated entity with the Monetary Authority of Singapore under a Capital Markets
Services Licence to conduct fund management and an exempt financial advisor. This material is issued by PGIM
Singapore for the general information of “institutional investors” pursuant to Section 304 of the Securities and
Futures Act 2001 of Singapore (the “SFA”) and “accredited investors” and other relevant persons in accordance
with the conditions specified in Section 305 of the SFA. In Hong Kong, information is provided by PGIM (Hong
Kong) Limited, a regulated entity with the Securities & Futures Commission in Hong Kong to professional
investors as defined in Section 1 of Part 1 of Schedule 1 of the Securities and Futures Ordinance (Cap. 571). In
Japan, information is provided by PGIM Real Estate (Japan) Ltd., a Japanese asset manager that is registered
with the Kanto Local Finance Bureau of Japan. PGIM Real Estate (Japan) Ltd. is the Japan arm of PGIM Real
Estate providing investment management service, market information and investment products to institutional
investors in Japan. In South Korea, information is provided by PGIM, Inc., which is licensed to provide
discretionary investment management services directly to South Korean qualified institutional investors. In
Australia, information is issued by PGIM (Australia) Pty Ltd. (“PGIM Australia”) for the general information of
its “wholesale” customers (as defined in the Corporations Act 2001). PGIM Australia is a representative of PGIM
Limited, which is exempt from the requirement to hold an Australian Financial Services Licence under the
Australian Corporations Act 2001 in respect of financial services. PGIM Limited is exempt by virtue of its
regulation by the Financial Conduct Authority under the laws of the United Kingdom and the application of
ASIC Class Order 03/1099. The laws of the United Kingdom differ from Australian laws.
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