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L&G appoints Tim Morris and Philipp
Westermann as Global Co-Heads of Real Assets
in Asset Management global growth drive

* Industry veterans bring private markets expertise to new roles, supporting further alignment of L&G and
Proprium Capital Partners

* Deepens partnership following L&G’s acquisition of 75% stake in Proprium, announced May 2025

* Appointments to accelerate delivery of L&G's private markets growth ambitions

L&G has today announced the appointments of Tim Morris and Philipp Westermann, Co-Managing Partners of
Proprium Capital Partners (Proprium), as Global Co-Heads of Real Assets. The hires will further strengthen L&G’s
Asset Management leadership team and deepen the partnership between the businesses, following its strategic
acquisition of a 75% stake in Proprium, a global real estate investor.

L&G’s £1.1 trillion Asset Management business sits at the heart of the Group’s strategy, with scaling global private
markets a key growth priority. Building on its strong position in UK private markets, Tim and Philipp will drive the
expansion of Infrastructure and Real Estate strategies across new markets, including Asia, Europe and the US,
further strengthening L&G’s Global Real Assets proposition and supporting delivery of its over £85bn private
markets AUM target by 2028. L&G's private markets business has already grown significantly, with latest AUM at
over £70bn™.

In dual leadership roles, Tim will take primary responsibility for leading L&G’s Global Real Assets proposition.
Philipp will lead the continued growth and alignment of Proprium Capital Partners, providing strategic direction
and operational support across the broader L&G Real Assets business. His leadership will be critical to Proprium's
expansion following L&G's strategic acquisition.

With over 60 years of combined experience in the industry, Tim and Philipp bring exceptional global real estate
investment expertise from leadership roles with Proprium and Morgan Stanley’s Real Estate platform. They will
leverage a combination of deep global investor networks and a long track record of success in building and
scaling successful private markets platforms.

Eric Adler, CEO, Asset Management at L&G commented: “Tim and Philipp have built a proven partnership
over many years and their appointment is a signal of how well our organisations are working together. They bring
complementary strengths and a shared vision to drive our Real Assets strategy forward and | am delighted to
welcome them to our leadership team. Their appointments mark the next phase of our Asset Management
strategy and reposition the business for long-term global growth.”

Anténio Simées, Group CEO at L&G said: “Global scale and accelerated growth in Real Assets is central to
achieving our ambitions in private markets. Bringing Tim and Philipp into L&G is another important milestone as
we build a growing, simpler and better-connected business, that delivers value for our clients and shareholders."

Tim Morris and Philipp Westermann, Global Co-Heads of Real Assets, Asset Management at L&G added:
“It is a very exciting moment to be joining L&G to lead the firm’s Global Real Assets proposition. Combining

'£71bn as at Q3 2025.
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Proprium’s expertise and entrepreneurial approach with L&G’s scale and balance sheet capital, puts us in a
formidable position to attract further third party capital and deliver innovative, market leading Real Assets
strategies. We believe our shared growth ambitions across the investment spectrum will unlock substantial growth
in new markets and drive significant value creation for our clients.”

As one of Europe’s largest asset managers, L&G manages over £70bn in private assets and is a leading real
estate owner and manager in the UK, with a growing platform in the US following the partnership with Taurus in
2025. It remains at the forefront of private markets product innovation. L&G’s Private Markets Access Fund,
launched for DC workplace audiences, has reached over £2.74bn in AUM in just over 18 months, while also one
of the first to market with an Affordable Housing Fund in 2024, responding to strong client demand and raising
over £500m since inception. Combined with the recent launch of the L&G Digital Infrastructure Fund, these mark
critical milestones in democratising private markets to meet the long-term needs of investors across geographies.

-ENDS-
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Notes to editors

About L&G

Established in 1836, L&G is one of the UK's leading financial services groups and a major global investor, with
£1.1 trillion in total assets under management (as at HY25) of which c. 43% (c. £0.5 trillion) is international. We
have a highly synergistic business model, which continues to drive strong returns. We are a leading player in
Institutional Retirement, in Retail Savings and Protection, and in Asset Management through both public and
private markets. Across the Group, we are committed to responsible investing and dedicated to serving the long-
term savings and investment needs of customers and society.

About our Asset Management business

L&G's Asset Management business is a major global investor across public and private markets, with £1.1 trillion
in total assets under management (as at HY25) of which c. 43% (c. £0.5 trillion) is international. Our clients
include individual savers, pension scheme members and global institutions.

We provide investment solutions from index-tracking and active funds to liquidity and liability-based risk
management strategies.

Our investment philosophy and processes are focused on creating value over the long term. We believe that
incorporating financially material sustainability criteria, when relevant to our clients, can create value and drive
positive change. This reflects L&G’s purpose: ‘Investing for the long term. Our futures depend on it.

About Proprium Capital Partners

Proprium Capital Partners, part of L&G, is an established real estate focused principal investing firm that
strategically invests in proven real estate strategies, prioritizing those with potential for growth and scalability, as
well as special situations.

A spin out of the Morgan Stanley Real Estate Special Situations team, the Proprium principals have been
investing in real estate operating companies since 1998, focusing on scalable themes with experienced local
partners and platforms. In 2025, L&G acquired a 75% equity stake in Proprium to accelerate growth at a time of
immense opportunity in the global real estate market, bringing forward new opportunities for investors.
Proprium's strategy of platform investing seeks to deliver private equity returns in the real estate industry.
Proprium manages funds on behalf of institutional investors across the globe, including government and private
sector pension and retirement funds, family offices and sovereign wealth funds.

Today, Proprium has grown to $3.3bn (as at 30 June 2025) of net assets under management with a global
platform of six offices across the US, Europe, and Asia Pacific.

Further information can be found at www.proprium.com

Further information

Name: Andrew Gates

Role: Head of External Communications
Business: Asset Management

Email: andrew.gates@I|gim.com
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Key Risks

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and
the investor may get back less than the original amount invested. Past performance is not a guide to future
performance. The details contained here are for information purposes only and do not constitute investment
advice or a recommendation or offer to buy or sell any security. The information above is provided on a general
basis and does not take into account any individual investor’s circumstances. Any views expressed are those of
L&G as at the date of publication. Not for distribution to any person resident in any jurisdiction where such
distribution would be contrary to local law or regulation.

A summary in English of investor rights associated with an investment in the fund is available from
www.lgim.com/investor_rights.

The risks associated with each fund or investment strategy are set out in the key investor information document
and prospectus or investment management agreement (as applicable). These documents should be reviewed
before making any investment decisions. A copy of the English version of the prospectus and the key investor
information document for each fund is available at https://fundcentres.landg.com/ and may also be obtained from
your Client Relationship Manager.

A decision may be taken at any time to terminate the arrangements made for the marketing of the fund in any
EEA Member State in which it is currently marketed. In such circumstances, shareholders in the affected EEA
Member State will be notified of this decision and will be provided with the opportunity to redeem their
shareholding in the fund free of any charges or deductions for at least 30 working days from the date of such
notification. Where required under national rules, the key investor information document will also be available in
the local language of the relevant EEA Member State.

Information on sustainability-related aspects on the funds is available on https:/fundcentres.landg.com/ the
decision to invest in the funds should take into account all the characteristics or objectives of the fund as
described in its prospectus and in the key investor information document relating to the fund.

This financial promotion is issued by Legal & General Investment Management Ltd in the UK. Registered in
England and Wales, No. 02091894. Registered office: One Coleman Street, London EC2R 5AA. Authorised and
regulated by the Financial Conduct Authority.

In the European Economic Area, this document is issued by LGIM Managers (Europe) Limited, authorised and
regulated by the Central Bank of Ireland as a UCITS management company (pursuant to European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) and as an
alternative investment fund manager (pursuant to the European Union (Alternative Investment Fund Managers)
Regulations 2013 (as amended). LGIM Managers (Europe) Limited’s registered office is at 70 Sir John
Rogerson’s Quay, Dublin, 2, Ireland and it is registered with the Irish Companies Registration Office under
company no. 609677.

LGIM Managers (Europe) Limited operates a branch network in the European Economic Area, which is subject to
supervision by the Central Bank of Ireland. In Italy, the branch office of LGIM Managers (Europe) Limited is
subject to limited supervision by the Commissione Nazionale per le societa e la Borsa (“CONSOB”) and is
registered with Banca d’ltalia (no. 23978.0) with registered office at Piazza della Repubblica 3, 20121 - Milano
(Companies’ Register no. Ml - 2557936). In Sweden, the branch office of LGIM Managers (Europe) Limited is
subject to limited supervision by the Swedish Financial Supervisory Authority (“SFSA”). In Germany, the branch
office of LGIM Managers (Europe) Limited is subject to limited supervision by the German Federal Financial
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Supervisory Authority (“BaFin”). In the Netherlands, the branch office of LGIM Managers (Europe) Limited is
subject to limited supervision by the Dutch Authority for the Financial Markets (“AFM®) and it is included in the
register held by the AFM and registered with the trade register of the Chamber of Commerce under number
74481231. Details about the full extent of our relevant authorisations and permissions are available from us upon
request
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