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15 March 2019
Impact Healthcare REIT plc

(the "Company" and with its subsidiaries, the "Group")

CHANGE OF MANAGEMENT ARRANGEMENTS AND APPOINTMENT OF DEPOSITARY

The board of Directors of Impact Healthcare REIT plc (ticker: IHR) (the "Board"), the real estate investment trust which gives
investors exposure to a diversified portfolio of UK healthcare real estate assets, in particular care homes, is pleased to announce
that on 15 March 2019, the Group appointed Impact Health Partners LLP ("IHP"), the Company's existing investment adviser, as
the Company's Alternative Investment Fund Manager ("AIFM") and investment manager replacing Carne Global AIFM Solutions
(C.I.) Limited ("Carne") as the AIFM.
 
IHP will now provide discretionary portfolio management services to the Company. In order to maintain an independent risk
management function, IHP has delegated responsibility for risk management to Carne.
 
As it is expected that the investment manager will not be required to charge VAT on its fees payable by the Company under the
new arrangements, the change will result in a net cost saving for the Company after taking into account the additional costs of the
new Depositary.
 
The Company complies with the Listing Rules in respect of transactions with the existing investment adviser, IHP. This transaction
with IHP is deemed to be a smaller related party transaction within the definition of the Listing Rules.
 
A summary of the new management arrangements and the old management arrangements are set out below in the Appendix.
 
FOR FURTHER INFORMATION, PLEASE CONTACT:

Impact Health Partners LLP
Mahesh Patel
Andrew Cowley

via Maitland/AMO

Winterflood Securities Limited
Joe Winkley
Neil Langford

Tel: 020 3100 0000

RBC Capital Markets
Rupert Walford
Matthew Coakes

Tel: 020 7653 4000

Maitland/AMO (Communications Adviser)
James Benjamin

Tel: 020 7379 5151
Email: impacthealth-
maitland@maitland.co.uk

 

The Company's LEI is 213800AX3FHPMJL4IJ53.
 
Further information on Impact Healthcare REIT is available at www.impactreit.uk
 
NOTES:

Impact Healthcare REIT plc is a real estate investment trust ("REIT") which aims to provide shareholders with an attractive return,
principally in the form of quarterly income distributions and with the potential for capital and income growth, through exposure to a
diversified portfolio of UK healthcare real estate opportunities, in particular residential care homes. The Group's investment policy is
to acquire, renovate, extend and redevelop high quality healthcare real estate assets in the UK and lease those assets primarily to
healthcare operators providing residential healthcare services under full repairing and insuring leases.
 
The Group has now declared or paid seven quarterly dividends of 1.50 pence per share since IPO on 7 March 2017.
 
The Company will seek to grow the target dividend in line with the inflation-linked rental uplifts received by the Group under the
terms of the rent review provisions contained in the Group's leases in the prior financial year.
 
The Company is listed on the premium listing segment of the Official List of the UK Financial Conduct Authority and was admitted
to trading on the Main Market for listed securities of the London Stock Exchange in February 2019.

APPENDIX

http://www.impactreit.uk


Old management arrangements

The Company's previous management arrangements are set out on pages 72-74 of the prospectus published by the Company on
11 February 2019 (available on the Company's website: https://www.impactreit.uk/investors/reporting-centre/prospectus). Fees
payable to IHP by the Company (the "Advisory Fee") were subject to VAT. In addition, Carne was entitled to a management fee of
£95,000 per annum together with reimbursement of all costs and expenses and disbursements.
 
New management arrangements

On 15 March 2019, IHP became the Company's investment manager and AIFM pursuant to an investment management
agreement. IHP has recently become regulated in the conduct of investment business by the Financial Conduct Authority ("FCA").
IHP is now, for the purposes of the Alternative Investment Fund Managers Directive ("AIFMD") and the rules of the FCA, a "full
scope" UK AIFM with a Part 4A permission for managing AIFs, such as the Company. 
 
IHP will continue to receive fees equal to the Advisory Fee it previously received. The Company has been advised that the fees due
to IHP as AIFM will be exempt from VAT. In addition, IHP will receive the £95,000 per annum fee previously paid to Carne, from
which IHP will be required to pay Carne a fixed annual fee of £57,000 (plus VAT) for the provision of risk management services
which have been delegated to it under the terms of the new investment management agreement.
 
Appointment of Depositary

The Company will continue to own and hold all of its current assets. Under the old management arrangements, the Company was
not required to have a Depositary as Carne is a non-EU AIFM. However, as IHP is a full scope UK AIFM, the Company is now
required to appoint a depositary in accordance with the AIFM Directive.
 
The Company has appointed INDOS Financial Limited as depositary which is authorised and regulated by the FCA (the
"Depositary") pursuant to a depositary agreement ("Depositary Agreement").
 
Under the terms of the Depositary Agreement, the Depositary is entitled to a base fee of £30,000 per annum, an additional 0.01 per
cent. per annum on the next £300 million of new equity capital raised and 0.005 per cent. per annum on any further new equity
capital raised. The Depositary is entitled to reimbursement of all reasonable out-of-pocket expenses properly incurred in connection
with its duties. The Depositary is entitled to charge an additional fee where the Company undergoes a lifecycle event (for example,
a reorganisation), which entails additional work for the Depositary. Such fee will be agreed with the Company on a case by case
basis. These fees are exclusive of and will be subject to VAT.

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a Primary
Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further information, please
contact rns@lseg.com or visit www.rns.com.
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