PGIM Real Estate invests in UK senior housing
LONDON, 22 March 2021 – PGIM Real Estate, on behalf of an investment strategy, has
entered into a joint venture with Elevation, a specialist healthcare real estate investment
management firm. The venture will fund developer-operators of new build care homes
across the UK. PGIM Real Estate is partnering with Elevation in sourcing and structuring
investments with operators. Elevation will provide ongoing asset and development
management services.
PGIM Real Estate is the real estate investment and financing business of PGIM, the $1.5
trillion global investment management business of Prudential Financial, Inc. (NYSE: PRU).

Charles Crowe,
Head of UK Transactions at
PGIM Real Estate

The venture has committed to its first investment with the development of two new
purpose built state of the art care homes in Exeter and Didcot, in partnership with Care
Concern Group, one of the industry’s most highly-regarded operators. The new homes in
Exeter and Didcot are expected to be completed and open by late summer 2021 and 2022
respectively.
Charles Crowe, Head of UK Transactions at PGIM Real Estate comments, “We are very
pleased to announce our investment into senior housing with Elevation. During this
challenging time, the importance of high-quality senior housing has never been more
apparent. As the market recognizes the demographic trends that are driving demand for
senior housing, we are seeing compelling investment opportunities in this sector. PGIM Real
Estate’s long standing track record of investing in senior housing in the US and UK, showcases
our deep expertise and understanding of this sector and we are excited to launch this UK
venture.”

Andrea Auteri, Managing
Partner at Elevation
Learn more about
PGIM Real Estate:
pgimrealestate.com

Andrea Auteri, Managing Partner with Elevation, comments: “The structure of this joint
venture aligns operators alongside an experienced group of investors with a strong track
record in healthcare. This innovative investment partnering product allows operators to
incubate freehold developments on their balance sheet whilst reducing their equity
requirements, enabling efficient scaling of multiple developments at once. We are
delighted to be working with PGIM Real Estate and supporting the next phase of growth
for Care Concern Group, one of the most highly respected senior living integrated
developer-operators in the UK market.”
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Manpreet Johal, Owner and CEO of Care Concern Group, comments: “We look forward to our new
venture with PGIM Real Estate and Elevation, this relationship now means that we can execute our pipeline of
developments with a clear and efficient framework allowing us to proceed at a greater pace. We aspire to
develop 60 homes over the next 3-5 years adding circa 4,700 beds to our portfolio, this partnership will play a
significant role in our growth.”
-ENDSAbout PGIM Real Estate
As one of the largest real estate managers in the world with US$188.5 billion in gross assets under management
and administration1, PGIM Real Estate strives to deliver exceptional outcomes for investors and borrowers
through a range of real estate equity and debt solutions across the risk-return spectrum. PGIM Real Estate is a
business of PGIM, the US$1.5 trillion global asset management business of Prudential Financial, Inc. (NYSE: PRU).
PGIM Real Estate’s rigorous risk management, seamless execution, and extensive industry insights are backed
by a 50-year legacy of investing in commercial real estate, a 140-year history of real estate financing2, and the
deep local expertise of professionals in 32 cities globally. Through its investment, financing, asset management,
and talent management approach, PGIM Real Estate engages in practices that ignite positive environmental and
social impact, while pursuing activities that strengthen communities around the world. For more information
visit pgimrealestate.com.

About PGIM
PGIM, the global asset management business of Prudential Financial, Inc. (PFI) (NYSE: PRU). PFI ranks among the
top 10 largest asset managers in the world3 with US$1.5 trillion in assets under management as of 31 Dec. 2020.
With offices in 16 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.
As of 31 Dec. 2020, net AUM is US$124.3 billion and AUA is US$42.8 billion.
Includes legacy lending through PGIM’s parent company, Prudential Financial, Inc.
3 Prudential Financial, Inc. (PFI) is the 10th largest investment manager (out of 527 firms surveyed) in terms of global assets under
management based on Pensions & Investments’ Top Money Managers list published on 1 June 2020. This ranking represents global assets
under management by PFI as of 31 March 2020.
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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.
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About Elevation
Elevation is a specialist asset manager and investor in the UK healthcare real estate sector, with approximately
£500m under management as of 31 January 2021. Elevation provides market leading competence, intelligence
and asset management services to its investors with the purpose of delivering consistent risk-adjusted returns
over a cycle. The Elevation team brings together a unique wealth of complimentary expertise and know-how in
real estate, financing and asset management across various real estate investment structures, development and
healthcare operations.
About Care Concern Group
Care Concern Group (CCG) is a top 20 U.K. operator of 46 care homes with in-house development capabilities.
CCG started in 1991 and has grown through acquisitions and developments into a national operator. CCG has
presence across the U.K. and aims to grow its presence through further developments and acquisitions. In the
last 10 years, CCG has been focusing its target on the mass-affluence market, by offering a modern purpose-built
luxury care setting on an all-inclusive price basis. Each care home is individually branded, with strong emphasis
on the family-owned nature of the operations.
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 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 licenses 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 Directive 2014/65/EU (MiFID II).
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