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20
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YOO CAPITAL: INTEGRATED INVESTMENT PLATFORM
A COMPREHENSIVE APPROACH TO INVESTMENT AND MANAGEMENT
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02
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London is the centre of Globalisation 

Truly global city that combines educational, professional and lifestyle opportunities which attracts global talent and 

businesses. Legal, financial and cultural powerhouse that houses international courts, leads global insurance and forex 

industries and is at the cutting edge of music, film and TV, and theatre

Near-term liquidity pressure in certain sectors
A number of sectors of the economy will come under increasing pressure as Government support for the economy are 

removed and banks seek to shrink their risk exposure. This will provide shorter duration opportunities for 

recapitalisations, work outs, off-balance sheet joint ventures and loan purchases

Changes in consumer behaviour

Consumers are moving towards for greater flexibility, connectivity and ultimately community, spurring consumers and 

subsequently businesses towards mixed-use real estate that incorporate and integrate complementary types of real 

estate uses

Leadership in science and technology

London produces over 360,000 new graduates annually with 29,600 in the life sciences. With 2 of the world’s top 100 

universities, 2,000 research institutes, access to capital, infrastructure and talent, London is primed to be a global super 

node in a number of science and technology related fields1

YCF II: PARAMETERS AND STRATEGY

Restructure struggling assets
Shorter duration transactions that will focus on existing assets that are under either financial or operational pressure 

due to limited financing / re-financing availability or the selection of an operating partner that is unwilling or unable to 

adapt

Intensive & creative Asset Management plays
Actively manage assets to transform single-use assets where the existing uses may be redundant or not fit for purpose 

into responsive service focussed mixed-use assets with greater flexibility and multiple income streams

Selective Build to Core
Focussed on supplying product to sectors where there is a fundamental supply-demand imbalance inspite of the 

existence and growth of an enabling environment. Will also look at sectors where there is a fundamental dislocation in 

the pricing of related assets creating an arbitrage opportunity 

London’s leadership in global education, finance & culture and its dynamic population creates…

…opportunities to deploy strategies to take advantage of current market conditions

Sources: 1. Savills Life Sciences Outlook 2020; Savills Spotlight Life Sciences Jan 2021 
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YCF II: BALANCED TARGET RISK MANAGEMENT
PIPELINE WILL EXPLOIT YCF II’S STRATEGY WHILE OPTIMISING PORTFOLIO SECTOR, STRATEGY AND RISK PROFILE  

Recapitalise
▪ Recapitalising or restructuring distressed opportunities or providing liquidity solutions to motivated sellers

▪ Fundamentally strong real estate but where the capital structure is under pressure

▪ Opportunity to acquire at significantly below replacement cost and get pricing benefit from short term underperformance

Reposition
▪ Refurbishment or repositioning opportunities with more value add risk profiles; potentially some income at acquisition 

▪ Shorter term leasing opportunities & potential to add area to the existing site without binary planning risk

▪ Focus on edge of prime or prime infill locations, or locations due to benefit from infrastructure or co-location demand massing effects

Regenerate
▪ Redevelopment of existing property in prime, well connected locations to create space for supply starved growth sectors which currently does not exist 

and cannot be bought at a discount

▪ Focus on mixed-use schemes targeting leisure, healthcare and life sciences, and opportunistically hospitality, as these sectors demonstrate significant 

shortfalls in supply relative to demand
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YCF II: LONDON OPPORTUNITY SET
LONDON’S ATTRACTIVENESS TO TALENT CREATES A SIGNIFICANT SUPPLY-DEMAND IMBALANCE

▪ London’s economy and real estate market is durable and economic recovery projections

are robust2:

▪ 2021 = 5.3%

▪ 2022 = 6.5%

▪ 2023 = 3.3%

▪ London has the most talented labour force in the world and has been ranked as the top

destination for global talent since 20143

▪ Government support for Real Assets post-Brexit includes £600bn for infrastructure over 5

years creating an enabling environment4

Real Estate

▪ London is the world’s most transparent and liquid real estate market - preferred

destination for cross-border investment for 7 of the last 10 years5

▪ Cross-border commercial investment volumes for 2019 & 2020 totaled £21.7 bn. London

is forecast to benefit from £61.3 bn in cross-border inflows from 2021 through 20255

▪ Prime Central London residential properties are expected to increase in value by 25% to

2025 fuelled by domestic buyers5

▪ Limited speculative office development has created an undersupply of new space. With

44% of offices under construction being pre-let office, Central London rents are expected

to rise 10% by 20235

▪ London offices currently trade at a significant discount to leading European cities and

the spread between opportunistic and core yields is the highest in almost 20 years - c.

400-600 bps6

▪ Retail and hospitality remain under pressure. Essential retail has strengthened making

non-essential retail ripe for repurposing. Hospitality’s recovery is linked to increases in

vaccines & visitors7

Sources: 1. CBRE (2021); 2. GLAECONOMICS (2021), 3. BCG (2021); 4. HMRC (2020); 5. Knight Frank (2021); 6. Savills (2021) – Yield spread when compared to the investment portfolio of YCIM; 7. Faegredrinker (2021); 

;Note: Past performance is not an indicator of future performance.

Despite Covid, London had the highest cross border investment volume in 2020 ($bn)1
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YCF II: LONDON OPPORTUNITY SET

▪ Occupiers post-Covid are demanding greater amenity and flexibility accelerating the

trend towards mixed-use real estate with complementary uses and greater service

provisions2

▪ Placemaking attracts knowledge workers, employers & amenities increasing office rents

in US studies by c. 63% vs assets one block away and improve vacancy rates by 7.7%2

Near Term Pressure: Hospitality / High Street

▪ Loss of rentals are expected to create a funding gap of £30bn in the UK between 2020-

2023. Banks are expected to write-down £10 bn and lose c. £8.5 bn in discounted NPL

sales4

▪ Hospitality in London has struggled and is expected to reach c. 85% occupancy by 2024

as local and international tourism recover5

▪ Shrinkage of the high street has accelerated under Covid-19 but the real estate has very

attractive fundamentals and can be repositioned with a greater emphasis on a mix of

uses

Medium Term Growth: Life Sciences / Creative Industries

▪ London is the dominant cluster for life sciences in Europe and real estate demand far

outstrips supply

▪ Life Sciences real estate are seeing significant demand with an estimated allocation of up

to £15bn with only 10% deployed6

▪ The Government has committed to bolster investment R&D to 2.7% of GDP by 2027

boosting life sciences and health care7

▪ Increase in streaming has generated significant demand for studio space. 2.84bn was

spent on high end TV and film production in the UK during 2020 c. 40% was allocated

to London8

▪ It is estimated that c. 2 mn sf of studio space are needed immediately9 and active

demand from the creative industries in Q1 2021 was higher than in 2019 and 202010

LONDON IS THE MOST LIQUID AND TRANSPARENT CITY IN THE WORLD AND PRICED AT A DISCOUNT

Sources: 1. CBRE (2020); 2. YCIM; 3. Placemakers (2017); 4. IPE Real Assets (Dec 2020) ; 5. PWC (2021);  6. JLL (2020);  7. HMRC (2020); 8. PERE (2020); 9. Guardian (2020); 10. CBRE (2021)

Note: Past performance is not an indicator of future performance.
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PIPELINE OVERVIEW – LOCATIONS

Infill – Expanding Transport Nodes Edge of Prime – Growing Hot Spots
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PIPELINE OVERVIEW

Project Name Equity Fund Share Sector Investment Thesis Category

George £50m 100% Mixed Use Repurposing of existing asset in super prime location with potential to add area Reposition

Elizabeth £36m 100% Hospitality Recapitalizing and repositioning of well located but undermanaged boutique hotel Recapitalise

William £100m 100% Healthcare
Repositioning of London estate of major healthcare business to prime medical facility to 

service London’s global healthcare sector
Reposition

Mary £30m 30%
Creative & 

Mixed Use
Repurposing of an industrial facility to create supply for specialist creative industry demand Regenerate

Victoria £44m 100%
Creative & 

Hospitality 

Repositioning a prime island site to reinstate one of London’s most iconic theatres 

complemented by a new branded hotel
Reposition

Kate £30m 30% Healthcare
Public sector partnership to create medical centre & life sciences space for supply starved 

growth sector
Regenerate

Phillip £85m 50% Mixed Use Multiple use regeneration scheme for obsolete prime location building Regenerate

Anne £14m 67% Medical Office Providing liquidity solution to innovative barter transaction to create medical space Recapitalise

Total c.£390m

1

2

3

4

6

7

UC

Notes: The summary is based on information available as of the date of preparation of this presentation and may change. There can be no assurance that the Fund’s investments will in fact be consistent with the described investment profile, or that the described returns will in fact be

achieved. Please refer to the Memorandum for a complete explanation of fees and expenses.

5
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YCFII FIRST INVESTMENT 
SHEPHERD’S BUSH MARKET (“SBM”)

Summary

▪ Yoo Capital funded the acquisition of the senior

debt on one of U+I PLC’s (LON:UAI) West London

assets at a 60% discount to par and converted it to

75.5% controlling equity stake, projecting an

unlevered yield of cost of 8.4%

▪ SBM is located in Hammersmith & Fulham,

benefiting from an excellent location with 2

adjacent Tube Stations and proximity to the Bush

Theatre, Hoxton Hotel, London College of Fashion

and White City/Television Centre

▪ Founded in 1914, SBM significantly underperforms

its competitive set of London street markets. With c.

100 tenants, the site is income producing with an

initial yield of c. 5.0%

OFF-MARKET JV ON PRIME MIXED-USE CONVERSION

Environmental, Social, and Governance (ESG)

▪ Revitalizing a key strategic site in London Borough

of Hammersmith and Fulham

▪ 100% affordable housing provision on site

▪ 30,000 sqft of affordable commercial innovation

space for tech & biotech start-ups

▪ Creation of biotech hub for start-ups and affordable

studio space for artists and creatives

▪ Decreasing crime through improved security

▪ Contributions towards local area charities and non-

profits

Timing

Investment Date: September 2020

Hold Period: 4-5 years

Operational Data

Size: 450,000 sq. ft.

Types of Use:

Office, Retail, 

Affordable 

Residential

Yield on Cost: 8.4%

Downside Protection

▪ The total cost basis represents in excess of a 60% 

discount to the average replacement cost in the 

submarket, and the  few truly comparable schemes 

have very high occupancy rates

▪ With a public company as a minority JV partner, 

there are multiple exit alternatives including an exit 

directly into the public company if the share price 

rallies within five years, whereby the asset could be 

contributed at a yield that reflects public company 

valuations which can sometimes trade at a premium 

to private real estate valuations

▪ SBM has the potential to become a polished gem 

that would attract institutional investors seeking 

quality sites, as illustrated by the likes of Camden 

Market, Borough Market and Spitalfields Market

▪ Provides the opportunity to revitalise SBM adding

c.310k sqft NIA of offices, creative trade workshops

and studios, affordable incubator spaces and

affordable housing leveraging its proven track

record working with the London Borough of

Hammersmith & Fulham and simultaneously

engaging with major potential occupiers

▪ Active discussions with a leading creative trade

operator to take c.65k sqft of space as well as a

professional services firm who are interested in up

to 50k sqft of office space

Capital Schedule & Valuation Metrics

Equity size: £60m

GDV: £335m

Finance: 65-70% LTC

Target Exit Cap Rate: 4.75-5.00%

Target Returns Summary

Gross IRR: 28%

Gross MOIC: 2.7x

Profit on Cost: 46.0%

Indicative Capital Schedule & Returns

Notes: 1. All figures are shown gross, at the project level, excl. impact of fees and taxes. The summary is based on information available as of the date

of preparation of this presentation and may change; 2. There can be no assurance that the Fund’s investments will in fact be consistent with the

described investment profile, or that the described returns will in fact be achieved. Please refer to the Memorandum for a complete explanation of fees

and expenses.

REGENERATE
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DISCLOSURES

Astarte Capital Partners LLP (“Astarte” or “ACP”) is authorised and regulated by the FCA.

Yoo Capital Investment Management LLP is an appointed representative of Laven Advisors LLP, which is authorised and regulated by the UK Financial Conduct Authority.

Astarte track record mentioned in the presentation, refer to the track record of the investment team in their roles prior to Astarte. Detailed information on track record can be provided on

request.

All displaying data presented in the form of graph, chart or otherwise are produced by Astarte Capital Partners LLP and/or Yoo Capital Investment Management LLP, unless a separate source

has been identified.

There is no guarantee of trading performance and past or projected performance is not necessarily a guide for future results.

There can be no assurance that the Fund will be able to make investments in assets similar to those included in the track record, or that the Fund will achieve results comparable to those of

any of Yoo Capital’s prior investments, or that the Fund will be able to implement its investment strategy or achieve its investment objectives or otherwise be profitable. Target returns are

based on Yoo Capital’s good faith and reasonable assumptions and calculations using data available and are for illustrative/discussion purposes. Additional information is available upon

request in the Fund’s data room. The returns realised by the Fund will depend on numerous factors, many of which are subject to considerable uncertainty. Accordingly, there can be no

assurance that any return objectives will be realised by the Fund.
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DISCLAIMER

This presentation (the “Presentation”) is made available on a confidential basis to a limited number of sophisticated investors by Astarte Capital Partners LLP (“Astarte”), on behalf of Yoo

Capital Investment Management LLP and its affiliates (“Yoo Capital”) and any duly authorised agent of Yoo Capital, for the purposes of providing certain information about Yoo Capital. Astarte

is a limited liability partnership registered in England and Wales under number OC399991 with its registered office at Michelin House, 81 Fulham Road, London, SW3 6RD. Astarte (FRN

812389) is authorised and regulated by the UK Financial Conduct Authority. Yoo Capital Investment Management LLP is a limited liability partnership registered in England and Wales under

number OC426827 with its registered office at 2 Bentinck Street, London, W1U 2FA, and is an appointed representative of Laven Advisors LLP, which is authorised and regulated by the UK

Financial Conduct Authority.

The Presentation is intended exclusively for the use of the person to whom it has been delivered and it is not to be reproduced or redistributed to any other person without the prior consent

of Astarte or Yoo Capital. The Presentation is intended to be communicated only to such persons as Astarte or Yoo Capital is legally able to send it and who are legally able to receive it in their

jurisdiction of residence. If you are not such a person, please return it to Astarte or Yoo Capital immediately.

The Presentation does not constitute an offer to sell or a solicitation of an offer to purchase interests in any fund in any jurisdiction. In particular, the Presentation is not intended, and should

not be construed, as marketing of any fund for the purposes of the EU Directive 2011/61/EU on alternative investment fund managers or otherwise, and shall not be construed as a prospectus

or an advertisement. Any offer to invest in a fund may only be made by any prospective investor after receipt of a confidential private placement memorandum (“Memorandum”) for such fund

and the related legal documentation which should be read carefully prior to investment in any fund for a description of the merits and risks of an investment in such fund.

No reliance may, nor should, be placed upon the contents of the Presentation by any person for any purposes whatsoever. In particular it should not be relied upon by any person who

subsequently decides to apply, or not to apply, for any interest in any fund managed or advised by Astarte and/or Yoo Capital. References to investments are presented to illustrate the

application of Yoo Capital’s investment process only and should not be considered a recommendation of any particular security or investment. Recipients should not construe the contents of

the Presentation (or any discussions relating to it) as legal, tax, regulatory, financial, investment, accounting or other advice or as a recommendation by Astarte, Yoo Capital or any other

person.

Certain information contained in the Presentation, including the values given for some assets, is non-public, proprietary and highly confidential information. Accordingly, by accepting and

using the Presentation, you will be deemed to agree not to disclose any information contained herein except as may be required by law. In addition, certain information contained in the

Presentation has been obtained from published and non-published sources prepared by other parties, which in certain cases have not been updated following the date of the Presentation.

While such information is believed to be reliable for the purpose used in the Presentation, Astarte does not assume any responsibility for the accuracy or completeness of such information and

such information has not been independently verified by Astarte. Except where otherwise indicated herein, the information provided in the Presentation is based on matters as they exist as of

the date of preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or

changes occurring after the date hereof.

(Continued overleaf)
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DISCLAIMER (CONT.)

No representation or warranty, express or implied, is or will be given by Astarte, Yoo Capital, nor any of their associates, directors, members, shareholders, partners, officers, employees,

advisers or agents (together, their “Related Persons”), and, without prejudice to any liability for, or remedy in respect of, fraudulent misrepresentation, no responsibility or liability or duty of

care is, or will be, accepted by Astarte, Yoo Capital or any of their Related Persons as to the fairness, accuracy, completeness, currency, reliability or reasonableness of the information or

opinions contained in the Presentation, or of any other written or oral information made available to any recipient or its advisers in connection with the Presentation. Accordingly, none of

Astarte, Yoo Capital nor its Related Persons shall be liable (save in the case of fraud) for any loss (whether direct, indirect or consequential) or damage suffered by any person as a result of

relying on any statement in, or omission from, the Presentation. In particular and without prejudice to the generality of the foregoing, no representation or warranty is given as to the

achievement or reasonableness of any future projections, forecasts, targeted or illustrative returns.

Any past performance information contained in the Presentation is not an indication of future performance and may not have been audited or verified by an independent party and should not

be seen as any indication of future returns. Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”,

“should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, “continue,” “target” or “believe” (or the negatives thereof) or other variations thereon or comparable terminology. Due to various

risks and uncertainties, actual events or results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements. As a result, recipients

should not rely on such forward-looking statements in making any investment decisions. No representation or warranty is made as to future performance or such forward-looking statements.

The Presentation and the rights and obligations of the recipients arising out of or in connection with it, whether contractual, non-contractual, pre-contractual or otherwise, are governed by the

laws of Jersey, and the courts of the Jersey shall have exclusive jurisdiction to hear and decide any proceedings relating to any claim or dispute arising from or in connection with the

Presentation.

Australia: This information is presented by Arrkene Pty Ltd (ABN 60 618 872 969) (Arrkene). Arrkene is a Corporate Authorised Representative (CAR No. 1262561) of Havana Financial Services

Pty Limited (ABN 90 619 804 518, AFSL No 500435). Arrkene has obtained information from Astarte Capital Partners LLP and considers it to be reliable, but does not represent that such

information is accurate or complete, or that it should be relied upon. Arrkene makes no representations or warranties, express or implied, as to the accuracy or completeness of the

information it provides and to the maximum extent permitted by law, neither Arrkene nor its directors, employees, representatives or agents accept any liability for any loss arising in relation

to this information. This information is intended only for wholesale clients within the meaning of s761G and s761GA of the Corporations Act 2001 (Cth) and must not be forwarded or

otherwise made available to anyone who is not a wholesale client. This information does not take into account the objectives, financial situation or needs of any person. Before making an

investment decision, one should read the relevant offer document and (if appropriate) seek professional advice to determine whether the investment is suitable for them. An investment may

achieve a lower than expected return and investors risk losing some or all of their principal investment. Past performance is no indication of future performance. This information is current as

at the date specified and is subject to change. This information may not be reproduced, distributed or transmitted by any means, in whole or in part, without the written permission of Arrkene.

(Continued overleaf)
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DISCLAIMER (CONT.)

An investment in the Fund may involve a high degree of risk. There can be no guarantee or representation that any of the Fund’s objectives will be achieved. An investor can lose all or a

substantial amount of their investment. Accordingly, the following should be considered before making an investment in the Fund:

No Assurance of Investment Return – This fund may have recently commenced operations and, therefore, have no performance history. Information contained herein relating to the

performance of prior investments made and managed by the principals is not necessarily indicative of the future performance of the fund.

Investment Risks – The value of a security or securities may fall due to economic, political, or business developments that affect the securities markets generally, and entire industry or sector,

or a particular company.

Limited Transferability of Interests in the Fund – The interests in the Fund are highly illiquid, have no public market and are not transferable except with the consent of the General Partner.

Dependence on General Partner – The Limited Partner will have no right or power to participate in the management of the Fund, and may receive limited information regarding valuations and

pricing. The Limited Partner must rely on the General Partner and the Principals to make investment decisions consistent with the Fund’s investment objectives and policies.

The information contained herein is intended solely for “qualified purchasers” as that term is defined in the U.S. Investment Company Act of 1940 or “institutional investors” as that term is

defined in FINRA Rule 2210. Such offer or solicitation shall be made only pursuant to a confidential Private Placement Memorandum (“PPM”), which qualifies in its entirety the information set

forth herein and contains a description of the risks of investing. These materials are also qualified by reference to the Limited Partnership Agreement and the Subscription Agreement relating

to the Fund (collectively, the “Agreements”). The PPM and forms of the Agreements relating to the Private Investment Fund (the “Fund”) should be reviewed carefully prior to an investment in

the Fund.

The Fund has not been and will not be registered under the United States Securities Act of 1933, as amended (“the 1933 Act”) or the securities laws of any of the states of the United States.

The interests in the Fund may not be offered, sold or delivered directly or indirectly in the United States or to or for the account or benefit of any “US Person” except pursuant to an exemption

from, or in a transaction not subject to, the registration requirements of the 1933 Act and any applicable state laws. The interests in the Fund are being offered outside the United States

pursuant to the exemption from registration under Regulation S under the 1933 Act and inside the United States in reliance on Regulation D promulgated under the 1933 Act and Section

4(a)(2) thereof. There is no public market for the Fund and no such market is expected to develop in the future.

Park Hill Group LLC (“PJT Park Hill”) is a SEC registered broker-dealer and a member of FINRA and SIPC. PJT Park Hill serves as placement agent and financial advisor for the Fund and may

receive a fee for doing so. PJT Park Hill is represented in the United Kingdom by PJT Partners (UK) Limited. PJT Partners (UK) Limited is authorised and regulated by the Financial Conduct

Authority (Ref No. 678983) and is a Company registered in England and Wales (No. 9424559) whose registered address is One Curzon Street, London W1J 5HD. PJT Park Hill is represented in

Hong Kong by PJT Partners (HK) Limited, authorised and regulated by the Securities and Futures Commission. In connection with our capital raising services in Canada, Park Hill Group LLC

relies on the international dealer exemption pursuant to subsection 8.18(2) of National Instrument 31-103 Registration Requirements. Please see https://pjtpartners.com/regulatory-disclosure

for more information. PJT Park Hill makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein. Nor do they have any

obligation to update the information contained herein. Nor should anything contained herein be relied upon as a promise or representation as to past or future performance.


