Greenman OPEN ("OPEN")

Investor Explanatory Note OPEN

This is an important document which requires your attention.

You are receiving this document because you are a Shareholder in the investment fund Greenman OPEN
("OPEN"). OPEN owns a portfolio of supermarkets and grocery-anchored real estate in Germany. OPEN
is regulated by the Commission de Surveillance du Secteur Financier (the “CSSF”) and is managed from
Ireland by Premier Benchmark Property Limited ("Greenman”). Greenman is regulated by the Central
Bank of Ireland (the “CBI").

The document is intended to provide a brief background to a new set of regulations to which Greenman
intends OPEN to be compliant. Following shareholder approval, OPEN will adopt the European Long
Term Investment Fund regulations (the “ELTIF Regulations”) regime as its new controlling regulatory
framework (the “Conversion”).

The ELTIF Regulations are designed to increase investment options for Retail Investors (investors who
typically invest less than €100,000) while providing additional clarity and protection. Alongside the
already existing regulatory controls, the ELTIF Regulations will provide protection measures that include:

« The obligation of Greenman, in its capacity as manager of OPEN, to be in compliance with the
Irish Consumer Protection Code.

« The obligation of ING Bank, in its capacity as OPEN’s Depositary, to increase its level of
oversight over Greenman and to provide investors with additional protections.

« Liquidity planning measures which make it easier for investors to make new investments in and
to exit from OPEN.

« The obligation for Greenman to only allocate a maximum percentage of OPEN's funds to any
single investment therefore avoiding the “all eggs in the one basket” risk.

« The obligation for Greenman to limit the amount of borrowing OPEN can undertake and
therefore reduce borrowing risk.

« Transparency measures and investor disclosures which oblige Greenman to provide investors
with clear and straightforward explanations of the risks associated with their investment
throughout the investment process.

» The reduction in the minimum investment amount making OPEN available to a much greater
number and wider categories of investors.

Prior to you receiving this document, the CSSF have approved all the documents and the new
prospectus and the CBI has been informed of the Conversion.

OPEN's Board of Directors (inc. all independent non-executive directors) have unanimously approved
the Conversion and recommend that all Shareholders do so too.

Enclosed are certain notices needed to complete the Conversion and Frequently Asked Questions which
provide further clarifications.

Should you need further advice please contact your financial advisor, who has access to copies of these
communications and is aware of the Conversion. Alternatively, you can call Greenman during office
hours on 01 647 1121 and we will endeavour to answer your queries.

Dublin, 08th August 2024

John Wilkinson, CEO, Greenman



