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M&A and strategic transactions

1. REIT and market performance

* 2023 has felt like a roller coaster ride with each week bringing its share of sharp
swings across the capital markets depending on the nature of the headlines

* Theyear began on a positive note as the ever-tenacious inflation appeared to have
peaked, however markets shifted at the end of Q1 upon several bank failures and
renewed fears of global recession

* Despite the volatility both the broader markets and CRE equities are up for the year
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The broader markets have recovered from March, up 19% YTD, led by the more cyclical
sectors like technology and consumer discretionary. REIT’s have underperformed
broader markets, up only 5% YTD 2023

While plagued in the first half of the year, office REITs have recovered some of the
losses gaining 14% in 2H’23. Favored sectors of the past few years like self storage,
tower and multifamily have underperformed in 2H’23 as they have struggled to
maintain the lofty fundamentals of the last few years
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2. Bid / ask spread on CRE values puts asset manager platform
M&A in favor

I. Asset Manager: Rithm Capital (NYSE: RITM) agreed to acquire Sculptor
Capital Management (NYSE: SCU) in all-cash deal valued at $640M

- Offer price of $11.15 per share represents an 18% premium to unaffected
share price; SCU shares jumped 16% following announcement

- Subsequently, Sculptor received unsolicited bid from a consortium of
hedge funds which as of latest updates had offered $12.76 per share

Il. Asset Manager: TPG (NASDAQ: TPG) agreed to acquire Angelo Gordon in
all-cash transaction for $2.7B to scale up TPG’s credit and real estate arm

- Transaction financed with $970M cash and up to 62.5M common and
restricted units of TPG

- Combined entity would have $208B of AUM as of 12/31/22

Ill.Asset Manager: PacWest Bancorp (NASDAQ: PACW) sold real estate lending
unit, Civic Financial Services (CIVIC), to Roc360 for an undisclosed amount

IV.Asset Manager: SoftBank Group sold its 90% interest in Fortress
Investment Group to Mubadala and Fortress management

- Following the transaction, Mubadala will own 70% interest while Fortress
management will own the remaining 30% interest

3. M&A activity involving private platforms and REITs
selectively happening despite prevailing bid /ask spread

I. Affordable Housing: Nuveen acquired the platform and its 10K+ unit
affordable housing portfolio from Omni for undisclosed price

- The transaction increases Nuveen'’s affordable housing AUM to $6.4B

- As part of the transaction, Nuveen is acquiring all vertically integrated

capabilities of the Omni platform including development, construction and

related technology, among other capabilities

O

- Nuveen plans to launch US Impact Housing Fund, an open-end core-
plus fund on the back of the acquisition of Omni

- JLL advised Nuveen on the transaction

Il. Data Center: Compass Datacenters sold to Brookfield (NYSE: BAM)
and Ontario Teachers’ Pension Plan by RedBird Capital Partners and
Azrieli Group

- The transaction ascribes an enterprise value of $5.5B to Compass
Datacenters

Ill. Diversified: Medalist Diversified REIT (NASDAQ: MDRR) concluded
strategic alternatives process to focus on internal growth and
internalized management as part of its review

- JLL advised Special Committee of MDRR on the review of strategic
alternatives

IV. Hotels: KSL acquired all outstanding common shares of Hersha
Hospitality Trust (NYSE: HT) for $10.00 per share in all-cash transaction
valued at $1.4B

- Offer price represents 60% premium to HT share price

- The offer price translates to a 14x EBITDA multiple on ‘23 EBITDA
research estimates and 8.1% cap rate on in-place NOI

V. Self Storage: Public Storage (NYSE: PSA) entered deal to acquire

Simply Self Storage from Blackstone Real Estate Income Trust (BREIT)
for $2.2B in cash

- Simply’s portfolio includes 127 wholly-owned properties in 18 states

- Initial cap rate reported to be in the 5.0%-5.5% range but PSA expects
to achieve 6.25%-6.75% nominal yield by year 3

- Sale will generate $600M profit for BREIT
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3. M&A activity involving private platforms and REITs happening

despite prevailing bid/ask spread (cont’d)

VI. Shopping Center: Kimco (NYSE: KIM) and RPT Realty (NYSE: RPT)
announced all-stock merger creating a $22B REIT

- RPT stockholders received 0.6049 newly-issued KIM shares ($11.34 per
share implied offer price) for an implied 19% premium to RPT unaffected
price and 21% discount to consensus NAV

- The offer price represents a low 8% cap rate

- Expectimmediate FFO accretion from $34M cost savings synergies (95%
of RPT’s annualized G&A)

VIl. Shopping Center: Regency Centers (NYSE: REG) acquired Urstadt Biddle
Properties (NYSE: UBA) for $1.4B in all-stock transaction

- UBA shareholders offered 0.347 shares of newly-issued REG stock, implying
a 20% premium to unaffected price and 25% premium to NAV

- Analysts predict 1.9% implied accretion in FFO/sh due to expected $9M of
annualized G&A synergies

VIll. Shopping Center: Global Net Lease (NYSE: GNL) and The Necessity Retail
REIT (NASDAQ: RTL) completed simultaneous all-stock merger and
internalization creating $9.6B AUM Net Lease/Retail REIT

- RTL stockholders received 0.670 GNL shares ($7.08 per share) for an
implied 35% premium to 30-day VWAP

- Internalization consideration included $325M GNL stock and $50M cash
- The merger and internalization are expected to generate $75M in synergies

4. Public REITs diversifying capital sources by forming joint

ventures with private capital partners

I. Cold Storage: Envision Cold lined up $500M investment from an
undisclosed capital partner

O

Il. Data Center: Digital Realty (NYSE: DLR) formed a JV under which TPG Real
Estate will acquire a majority stake in three NoVA data centers with a total
value of $1.5bn and a 6% going-in cap rate

Ill.Diversified: Safehold (NYSE: SAFE) formed $500M joint venture with
undisclosed sovereign wealth fund following completion of iStar merger

- Safehold committed $275M for a 55% interest while the SWF committed
$225M for a 45% interest

- JVwill focus on new acquisitions for ground lease investments

IV. Gaming: Realty Income (NYSE: O) announced $950M investment in
Bellagio Las Vegas at $5.1B valuation

- Owill invest $300M common equity into the JV to acquire a 22% interest
from B-REIT and $650M to acquire preferred equity interest in the JV

V. Healthcare: Sendero Capital and Angelo Gordon launched $300M
programmatic JV to acquire value-add and core-plus outpatient MOB and
surgery center assets across the Northeast

- JLL advised on the formation of the joint venture

VI.Mixed-Use: PMG and Carlyle launched joint venture for mixed-use
development with a total capitalization of $520M

- $335M construction loans and $165M LP equity raised to recap 517 unit,
10K SF multifamily and retail property in Brooklyn, NY

- JLL advised on the formation of the joint venture

Vil.Multifamily: Air Communities (NYSE: AIR) announced two joint ventures
with two undisclosed institutional investors to recap 11 properties valued
at $1.2B based on LTM NOI cap rate of 5.6%

- JV1:Investor acquired 47% stake in portfolio of 10 properties;

- JV2: Asset manager acquired 70% stake in Huntington gateway property
in Virginia
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VIII. Multifamily: UDR (NYSE: UDR) formed $510M joint venture with LaSalle
Investment Management; sold 49% stake in four apartment buildings

- UDR received $250M cash from the initial sale and will use proceeds to
pay down revolving credit facility

- JVstructured as open-ended agreement intended to grow via future
acquisitions, increasing assets by $500M per year

IX. Multifamily: Goldman Sachs joined Urban Investment Fund and The
Community Development Trust on $1.2B affordable housing purchase

- Purchased 90 properties with 10K+ units from Harmony Housing

X. Office: Hudson Pacific (NYSE: HPP), Vornado (NYSE: VNO), and
Blackstone (NYSE: BX) announced a Manhattan studio development joint
venture for the Sunset Pier 94 project

- $350M investment will be Manhattan’s first public-private partnership
venture to build a production campus

XI. Office: SL Green (NYSE: SLG) announced sale of 49.9% interest in 245 Park
Avenue at gross asset valuation of $2.0B to Mori Trust

- Mori assumed half of the $1.8B debt at 4.2% with 4 years remaining

Xll.Retail: Crow Holdings announced formation of $2.6B retail platform with
undisclosed institutional investor

- The platform was formed via recap of $1.8B in assets across 2 retail funds
- JVto focus on open-air, food and service related shopping centers

- JLL advised the GP of Crow Funds and arranged senior mortgage to
facilitate the transaction

Xl Self-Storage: lvanhoé Cambridge made first investment in self-storage
through strategic partnership with Safely Store Self Storage

O

Partnership, made alongside another institutional investor, will invest an
initial $400M in equity to be deployed nationally

XIV.SFR: Sculptor Real Estate (NYSE: SCU) and Second Avenue announced
strategic JV and property management agreement in which Sculptor will
contribute ~500 SFR homes and $100M of additional growth capital

- JLL acted as advisor to Second Avenue in formation of joint venture

XV. Student Housing: Core Spaces formed strategic partnership with Blue
Owl’s GP Strategic Capital Platform (NYSE: OWL)

- Long-term partnership will fuel Core’s growth investments in existing and
new student housing (build-to-rent) businesses

5. Large loan sales in focus

I. PacWest (NASDAQ: PACW) sold $2.6B in construction loans to Kennedy
Wilson (NYSE: KW); KW acquired 74 real estate construction loans at a $200M
discount for $2.4B

- Fairfax Financial (TSX: FFH) later acquired a 95% interest in 63 of 74
loans; FFH paid $2.1B for $2.3B aggerate principal balance

Il. Fortress acquired a $1B loan book of NYC office loans from Capital One

I1l. Cain International acquired PacWest’s NY Loan Portfolio for $1.2B; 10 loans
have $500M principal balance across multifamily and student housing

IV. Synovus Financial (NYSE: SNV) sold $1.3B medical office building loan
portfolio to a strategic buyer, Kayne Anderson/Remedy, one of the largest
healthcare real estate platforms in the US

- JLL advised Synovus on the sale
6. Large portfolio transactions in favored asset classes
selectively occurring but down significantly

I. Healthcare: Alexandria (NYSE: ARE) sold five life sciences properties in the

Boston area to a JV of Anchor Line Partners and Alloy Properties for $365M
7
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6. Large portfolio transactions in favored asset classes
selectively occurring but down significantly (cont’d)

Il. Industrial: DRA Advisors paid $369M to purchase a 2.8M SF portfolio of last-
mile and logistics infill industrial properties

lll.Industrial: Westcore acquired a CA-focused $1B, 3.5M SF industrial portfolio
from BentallGreenOak

IV.Industrial: FINSA and Walton Street Capital closed sale of 46-property, 9M SF
industrial portfolio in Mexico for $662M in one of the largest industrial real
estate transactions in Mexico’s history

V. Industrial: Prologis (NYSE: PLD) acquired 14M SF industrial portfolio from
Blackstone (NYSE: BX) in $3.1B cash deal

- Acquisition price represents a ~4% cap rate in Year 1 and 5.75% cap rate
when adjusted to today’s market rents

VI. Industrial: CalSTRS alongside its joint venture partner Principal Real Estate
acquired for $1.0B ,3M SF warehouse portfolio in California’s Inland Empire
from Alere Property Group

Vil.Marina/RV: Monarch Alternative Capital formed platform, “Go Outdoors,” to
invest in Marinas and RV resorts

- Launched platform with recap of two large portfolios owned in
partnership with Safe Harbor Development (11 marinas, 4 RV resorts)

VIII. Multifamily: Bridge Multifamily Fund acquired the $460M Boston-centric
portfolio, totaling 1,722 units, from Harbor Group International

IX.Multifamily: Atlas Capital Group acquired 51% stake of 11-asset portfolio
from Blackstone (NYSE: BX) for $142M (43% discount to 2015 purchase price)

X. Mixed Use: Simon Property Group (NYSE: SPG) to invest $1.5B to redevelop
several of its existing malls

- Plans to add 2,000 residential units and focus on Austin, Orange County,
Seattle and Florida markets

O

Capital markets transactions down across the board as of 1H’23($M)

CRE Pension REIT Equity
Pledges for Funds Issuance REIT M&A CMBS Volume
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Prominent themes in public capital markets @)L

- Risk premium has increased across the board given historically high debt cost impacting cost of equity
* Ongoing inflation and economic uncertainty exert a continuous influence on high rates, constraining capital raising opportunities

* Elevated rates exert pressure on the relationship between fixed income and REIT yields resulting in persistent, historically low spread between the fixed income
yield and REIT implied cap rates; as a result investors have rewarded safety and cost of capital advantage as evidenced by relative outperformance of large-cap

Unlevered returns of public REITs have increased significantly Equity raisings has essentially been stalled for a year
Equity & Debt Volume Raised (mm)
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Source: Green Street, SNL Financia

Note: Market data as of 9/15/23l
(1) Represents implied return expected for investing in a REIT sector as calculated by Green Street taking into account growth and capex profiles as well as prevailing volatility of a REIT sector’s cash flow profile
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- Correlations between REIT returns and US Treasury rates has become more pronounced since mid-2022

* The prevailing logic is that interest rates and REIT returns should be negatively correlated
* Period 1 -1n1990s and early 2000s, the negative relationship between rates and REIT returns prevailed as should be expected

» Period 2- However, since mid-2000s till early 2022, REIT returns and the 10-year treasury rate was overall positive; this 2 decade+ period has seen sustained
low rates and hence interest rates have not been a driver of REIT returns

* Period 3 - With 10-year treasury rates approaching historical averages and the significant focus on the interest rates in general, the negative
relationship between REIT returns and treasury rates has renewed over the last 18+ months

Period 1 2 3
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REITs & UST (62%) 52% (87%)
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Fundamentals, not interest rates, driving intra-sector REIT outperformance
* REITs performance sinc.e the onset of the COVID-19 in Feb. 2020 can be broken into three
market cycles; all of which REITs have underperformed the broader market

(:’ Feb. 2020 - Jan. 2022 - outperformance across mostly growth REITs as interest rates

remained low and broader markets and REITs gained 5.00%
(3)Jan. 2022 - Oct. 2022 - broader market struggled as fed funds rate ballooned from 4.00%
0.25%-0.50% in Feb. 2022 to 5.25%-5.50% in Aug. 2022; all REITs struggled in general 3.00%
. ()
G Oct. 2022 - Sept. 2023 - interest rates stabilized somewhat and topping out around Oct. Avg
2.00% :

2022 levels; retail REITs, industrial and healthcare outperformed driven by solid trends 10yr

1.00% Q 9 G
Growth REITs Yield REITs 0.00%
S S S D D> A 0 0 A L I

S S S S N R R g v
* Apartments, self-storage, industrial, SFR, office e Retail/mall, healthcare, net lease & \@ v"o‘” $°A & @\ v‘)% $°A & \t\";\ v"% $°A & \@ v"o"

REITs Total Return - Market Cycles Since Early 2020

Feb. 2020 - Jan. 2022

1 1 | 1 1 1 1 1
58% 1 | 1 ! 1 60% |
31% 18% ! o | 29% 10% | 31% 0
| S T " N N | — 3%
1 1 |
! : | ! : | (1%) 1 !
| |
S&P500 RMS 1o1ovr A | Netlease | Apartments | Lodging ! Self Storage  Industrial | Office | Retail SFR | Healthcare
I e e e e ——————. e, —,—,—,———-
1 1 e = 1
| —— Jan. 2022 - Oct. 2022
' LT FTTTTTT
E | . e—— s B S S S—
(23%) (31%) . : : (16%) : (33%) : (17%) : (23%) (39%) (39%) (32%) (28%) (31%)
1
S&P500 RMS ! 10 A | NetLease ; Apartments ! Lodging ! Self Storage  Industrial Office Retail SFR Healthcare
| m——mmmm e e -
! 1
X ! Oct 2022 - Sept.2023 . rmm----- s e
26% 13% ! 11% ! 2% 6% L 24% I | 24% 13% L 21% :
1
: L (2%) (6%) ! L (5%) | I ! :
. 1 1 | 1 | | 1
S&P500 RMS ;- lovr A E Net Lease  Apartments Lodging Self Storage | Industrial : Office | Retalil : SFR | Healthcare :
________________ I | —— [ |
12

Source: Green Street, SNL Financial, NAREIT, U.S. Department of the Treasury
Note: Retail includes retail and mall sector performance
Note: Market data as of 9/15/23
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Given recent divergence of performance, REITs are
attractively priced

There is a disconnect between REITs’ strong fundamentals / growth
expectations and market sentiment

REITs have continued to underperform market since COVID-19 despite

favorable growth outlook

RMZ - S&P Total Return ——Average (RMZ - S&P Total Return)

_ . - . 20.0%
- Challenging debt markets and economic conditions are overshadowing healthy REITs
REIT growth outlook B outperformed
- Negative sentiment around office and CRE debt defaults are a drag on the rest
of the real estate sector, even though cash flows and occupancies are healthy (20.0%)
- Given significant underperformance and especially in light of superior ' (27.4%)
growth forecast, REIT are attractively valued compared to broader market (40.0%)
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Note: Market data as of 9/15/23

(1) Average IRR expectations inclusive of all Green Street REIT sectors
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- REITs benefit significantly during easing of rates period

Federal Funds Rate
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* REITs have outperformed on average 32% vs. broader
market in declining rate environment

Period 4

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

REITs Have Historically Outperformed the Broader Market During Rate Easing Periods

Source: Federal Reserve, SNL Financial
Note: REIT return represented by Dow Jones US Select REIT Index

First 6 mos. Entire Duration

Easing Period Duration (mos.) REIT return S&P 500 return Change REIT return S&P 500 return Change
Period 1 Jan-91 to Jan-93 24 22% 16% 5% 43% 40% 2%
Period 2 Dec-00 to Jun-04 43 11% (4%) 15% 2% (10%) 82%
Period 3 Aug-07 to Feb-10 30 (3%) (4%) 1% 20% 11% 9%
Period 4 Aug-19 to Feb-22 31 5% 10% (6%) 61% 26% 35%

| Average 32 9% 5% 4% 49% 17% 32%

14
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Platform investments continue to draw attention given their opportunity for v Flexible structures and investment horizons
heightened returns, pipeline of deals and creative deal structures

\

Entity-level M&A transactions for private real estate platforms increasingly popular

O

Likely greater returns - access to GP economics, fee streams

Platform owners benefit from partnership with capital providers given v Pipeline of LP investment opportunities - circumvent competitive,

ability to efficiently raise programmatic capital

Buyer universe for platform investments is also expanding

— SWF and foreign LP capital, insurance companies, pension

companies and family office/ultra HNW drive activity

Corporate Debt

UWM

$300M senior unsecured notes by

confidential investor into UWM, a
residential mortgage servicing
company preparing for its IPO

PLAYA
$204M debt financing and $20M
share issuance by Davidson
Kempner into Playa, a beachfront
resort owner/operator

TRINITY PLACE
HOLDINGS

$95M debt financing and warrant
issuance by confidential investor
into Trinity Place Holdings, a NYC real
estate owner/operator

g Ambherst

$200M pref equity investment by
Koch Real Estate into Amherst
Residential, a SFR operator with
22,000 homes and $2B AUM

il rRicon

$300M pref equity investment by
Blackstone REIT into Tricon, a SFR
and residential manager with 30,000
homes under management

‘P LYMOUTHREIT

$75M pref equity investment by
Madison International Capital into
Plymouth Industrial REIT; concurrent
JV on subportfolio of assets

marketed processes, minimize select transaction fees

v" Deal synergies - potential value-add for investor contributing existing
assets or platform infrastructure to new venture

v" Partnership intangibles - proprietary knowledge and expertise gained
from long-term strategic alliance

mm WATERTON

Passive, minority investment by
Almanac into Waterton, a multifamily,
senior living and hospitality
owner/operator with $9B AUM

RXR

27% equity acquisition by Dyal of
secondary interests in RXR, a
commercial and resi fund manager
and operator with $20B AUM

CARR

PROPERTIES

$300M investment by Clal Insurance
into Carr Properties, a privately-held
gateway office REIT with $4B AUM

F\h‘.‘_‘_/.
KJL\ME?E)WN
™

50% acquisition by Simon Property
Group of a real estate investor and
manager and with $13B AUM in the US
and globally

ANCHOR

50% acquisition by a StepStone SMA
of a healthcare real estate investor
and manager and with $13B AUM in
the US and globally

s MILLCREEK

50% acquisition by a Arizona SRS of
a leading multifamily developer and
manager with 71 properties and
19,100 homes under management

Minority Common Equity ~50/50 Common Equity Majority Common Equity

Omni New York LLC ~ Omni America LLC

100% equity acquisition by
Nuveen/TIAA of a leading affordable
housing owner/operator with 10,000+
units under management

CARROLL

100% equity acquisition by RMR
Group of a multihousing real estate
platform with $7B AUM and 28,000

units managed for $80M

AC R IeN

Cash/stock acquisition by TPG of a
global alternative asset manager with
$73B AUM including $18B of real
estate assets
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Prominent themes in private capital markets
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- Multi-housing sector: As post-pandemic growth surge normalizes, a number of gateways are now among the
outperformers

« Areturn of strength in the Gateways: After taking backseat to Sun Belt metros throughout the pandemic, large traditional markets have outperformed on
a relative basis in H1 2023. Gateways took six of the top 10 positions for multi-housing investment through June, compared to three of 10 spots in 2022.

* National effective rent growth came in at 2.4% YoY in Q2, falling short of an expected 3.8% as stagnating Sun Belt conditions have dragged on growth. In
contrast, economically diverse gateway markets of New York, Boston, and Chicago all exceeded national averages with 4-6% rent growth.

Seattle

Minneapolis
(|

Salt Lake City

tSan Francisco
Denver

‘ Las Vegas

Los Angeles

San Phoenix

vieyu

Dallas-Ft. Worth

’Austin

Houston
San Antonio

Source: JLL Research, Axiometrics

Boston
. New York
Chicago ; i
Philadelphia
Washington, D.C.
Raleiah
Nashville Charlotte
0 Atlanta
Orlando
Tampa
Miami

Current YoY effective
rent growth:

4%+

2-4%

0-2%

@ 0%

“Pandemic” Total
Eff. Rent Growth
Q1 2020 - Q1 2023:
30%+
20-30%
10-20%
| <10%
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Live-work-play submarkets continue to outperform, and office utilization in these submarkets surpass the

market as a whole

* Areas with a more diverse distribution of property types among commercial, residential and entertainment uses have seen more resilient demand and a
general sense of heightened vibrancy that has driven a rising profile within their markets during the pandemic

* Submarkets with mixed-use or destination characteristics saw a less acute slowdown in office leasing volume as they have grown to capture a greater share

Market Live-Work-Play Submarket(s)

of market-wide leasing

7,000,000
5,000,000
3,000,000
1,000,000

(1,000,000)

(3,000,000)

(5,000,000)
2019

30,000,000
20,000,000
10,000,000
0
(10,000,000)
(20,000,000)
(30,000,000)
(40,000,000)
(50,000,000)
2019

Source: JLL Research

Live-work-play submarket net absorption

Since pandemic onset: +5.1 million s.f.

2020

2021

2022

Other submarket net absorption

2020

2023

Since pandemic onset: -221.0 million s.f.

2021

2022

2023

Atlanta
Austin
Baltimore
Boston
Charlotte
Chicago
Dallas

Denver
Houston

Los Angeles
Miami
Nashville
New York
Philadelphia
Phoenix
Portland

San Diego
San Francisco
Silicon Valley
Seattle
Washington, DC
Suburban MD
Northern VA

Midtown

East Austin, Domain
Baltimore SE

Seaport District, Back Bay
Midtown/South End

Fulton Market

North Central Expy, Uptown/Oak
Lawn

LoDo

Katy Freeway East

Westside

Wynwood-Design District, Brickell
The Gulch

Williamsburg, Hudson Yards
University City

Camelback Corridor

Pearl District

Del Mar Heights/Carmel Valley
Mission Bay/China Basin

West Valley

Lake Union

Market District, Ballpark
Rockville Pike

Rosslyn, Ballston
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- CRE has outperformance track record and adds stability/diversification to investment portfolios

200%
150%
100% 93%
82%
74%
63%
50% I I
00/0 I I I
(50%)
B CRE
(100%)
L & & &
F & &

5-Yr Total Returns by Asset Class

Even during the
GFC, on a five-year

118%
110%

N
&

basis, CRE returns
were positive

II T
34% . I
EZ %
18% 1
1
1
1
1
1
1
1
1
|

__________

109%
7%

|\h

__________

BBB Corp Bonds

\-__________________________/

72%

Overall outperformance analysis:

Among the highest 5-year
returns were achieved in
investments with a 2009 to
2011 vintage, highlighting
the early-mover advantage °

65%
53%
|26i

57%

45% t \

1 1

1 1

25% B 1 o

1 1

1 1

1 1

1 1

1 1

)

m S&P 500

N R A e
N e

Notwithstanding the current
dislocation, CRE has long track
record of outperforming and
adding stability and
diversification to investment
portfolios

CRE outperformed corporate
bonds and non-agency CMBS in
71% of 5-year hold periods
during the past 25 years (and
outperformed S&P 500 in half of
the periods)

CRE has not posted negative
total returns during any 5-year
hold during the past 25 years,
proving cyclical durability

CRE’s advantage eroded during the

past 12-month period (CRE return
of -13%), but further losses have
been stemmed in YTD 2023 (CRE
return of -1%)

JLL also conducted the analysis for 3-year and 7-year investment horizons, and the proportion of years where CRE outperforms largely hold consistent

Source: JLL Research, Green Street, Bloomberg Finance LP
Note: X-axis labels in main chart pertain to investment horizon (with first year being the acquisition year)
Note: CRE returns are based on Green Street’s Commercial Property Return Index (CPRI) which reflects total return (capital appreciation & income)
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- Al companies are already having a positive impact on real estate leasing demand

* Al willimpact virtually all segments of the economy. Timing of Al adoption is just as much the question as is its economic potential.

* Al users are slated to become major occupiers across multiple property types. The leasing footprint of Al companies is expected to grow to 60 million s.f.
in the U.S. by 2028, benefiting talent and innovation-rich gateway markets that have in some cases faced a slower rebound post-pandemic.

U.S. leads the charge in Al funding

$350B
$300B
@ $250B
k<)
= $200B
241508
T
2 $100B
$50B
$B

$311B

(

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Footprint of Al companies is expected to grow to 60 m.s.f by 2028
60
50
40
30
20
10

S IR o A
S SRS S
> DT AT D DA

Millions s.f.

> O O N 5 % o o A
IS I S L I RS

> & >
> ¥ v
@ S $

2 A D t R VA 2 %

Source: JLL Research, Pitchbook, PwC

Note: Estimated footprint using companies headquartered in California, Washington, Virginia, Maryland, New York,

Massachusetts, Texas, and Illinois, includes Palantir from Denver. Does not include ByteDance

Leasing demand will benefit office sector and industrial and lab

Flex R&D
m Lab
m Office

® Industrial

Al companies are in three primary hubs

@ Primary Al Hubs Secondary Al Hubs

Seattle
12Msf. @
Boston
.1 OM s.f.
Chicago
Bay Area New York
6.8M s.f.

Los Angeles

San Diego

Phoenix

‘Washington, DC

Dallas

Austin
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Property sector spotlight: Data Centers @)L

Record demand meets limited supply: Sector is experiencing strong growth driven by hyperscalers, Al
requirements, and the expansion of edge computing

» Market conditions to remain tight through 2024: The first half of 2023 witnessed robust growth in the data center market; however, most major and secondary
markets are struggling with a supply and demand imbalance, leading to a shortage of colocation space and rising pricing. Secondary markets are expected to support
the overflow from the constrained primary markets. Most of the supply expected to be delivered in the latter half of 2023 and 2024 has been preleased or is under
exclusivity, resulting in limited options for users

 Artificial intelligence: New technologies will drive greater data center adoption. Major cloud service providers are growing rapidly to support new Al requirements
and the need for more computing power, making it challenging to find space and power for smaller requirements in many markets. This has led to a significant surge in
leasing to date in 2023, with a mounting demand for capacity to meet higher density data center requirements for Al development

* Reducing latency drives growth outside of core markets: To reduce latency, hyperscalers and cloud companies are building small data centers close to population
centers outside of core markets. Generative Al and growth of connected devices will continue to drive demand for edge data center requirements

* Investor demand will remain elevated: Despite the rise in interest rates, data center lender and investor demand remain strong

Record growth and limited availability will continue Cloud services revenue expanding rapidly

_— Absorpt!on primary markets $250 W Microsoft Intelligent Cloud ®AWS  ® Google Cloud Oracle
mmmm Absorption secondary markets
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JLL’s Global Capital Markets Overview

@)L

Unmatched, Unified, and Uniquely Qualified Global Transactions Team

Mark Gibson

Global Executive Oversight

QRN J6Y

@,%

Riaz Cassum
Global Head of International Capital Team

Matt Richards Richard Bloxam  Stuart Crow Courtney Petit

Matt Picken
Canada

Americas

Fraser Bowen

Miyeon Lee Head of Capital, EMEA

USA

Alice Buckingham

Estefania Espinal EMEA

USA

Alexandre Daoud
Middle East

Asia Pacific

Tim Graham
Head of International Capital, APAC

Kian-Jin Khoo
Head of Private Wealth

=) le; '@
Darren Xia U e
China @ \®
Naoki Hasegawa ihiro Hi
Josh O’Malley Anke Kaukars Mor Ziv Daniel Billing Japan E:Fr)n;:wo Hiratsuka
South America Germany lsrael HongKong
i 3
Kimin Chung
4 South Korea
KarenWan l@
Singapore Luke Billiau
= Australia
Americas EMEA Asia-Pacific
1,687 Capital Markets Professionals 1,365 Capital Markets Professionals 756 Capital Markets Professionals
4 Countries 23 Countries 14 Countries
68 Offices 73 Offices 59 Offices

Source: JLL employment total January 2023
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JLL’s Global M&A Franchise

Scale, Success and Growth

Steve Hentschel
Global Co-Chair of Real
Estate Investment Banking

Wenceslao Bunge
Global Co-Chair of Real
Estate Investment Banking

A A
| f
.
A
alv
(W) F Raj Somchand
. = >
Matt Picken = London
Toronto EMEA Head of Equity Advisory
National Lead, Martjin van Eldik
Capital Markets Sin gapore
Asia-Pacific Head of
Equity Advisory
- |
| Jaime Riera
oshua alley Madrid Luke Prokuda
Argentina EMEA Head of M&A Sydney &
Director and Corporate Advisory Australia Head of Equity Advisory

POPY

AMERICAS

Sacha Hoek

Matt Fulton

David Curtis

Ted Flagg JeffAltman Sheheryar Hafeez Chris Shea Alvaro Granell Dan Jones Edward Bradford Philippe Merette  Anirudha Ganguli
SeniorManaging Senior Managing Managing Managing Senior Senior Senior Senior Senior Senior Executive Director
Director Director Director Director Director Director Director Director Director Director Director
Total Bankers: 15 Total Bankers: 23 Total Bankers: 11
25

Source: JLL




JLL Securities, Capital Markets and Research teams

M&A and Corporate Advisory

Steve Hentschel

Head of M&A and
Corporate Advisory
steve.hentschel@jll.com

Ted Flagg
Senior Managing Director
ted.flagg@jll.com

Jeff Altman
Senior Managing Director
jeff.altman@jll.com

Sheheryar Hafeez
Managing Director
sheheryar.hafeez@jll.com

Christopher Shea
Managing Director
chris.shea@jll.com

Strategic Capltal Raising

Dan Cashdan
President & Senior MD
dan.cashdan@jll.com

Doug Bond
Senior Managing Director
doug.bond@jll.com

Michael Joseph
Senior Managing Director
michael.joseph@jll.com

Andrew Troisi
Managing Director
andrew.troisi@jll.com

International Capital Coverage

@)L

Riaz Cassum
Global International Capital Lead
riaz.cassum@jll.com

Miyeon Lee
Managing Director
miyeon.lee@jll.com

Capital Markets Research

Sean Coghlan
Global Director
sean.coghlan@ijll.com

Lauro Ferroni
Senior Director
lauro.ferroni@jll.com
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Disclaimer

JLL Securities (“JLLS”) is owned by Jones Lang
LaSalle, Inc. (NYSE: JLL). JLL operates out of 80
countries worldwide and is a leading provider of
commercial real estate services to the global
commercial real estate industry. JLL together with
its affiliate JLLS (referred to as “JLL” herein) offer
clients a fully integrated national capital markets
platform including debt placement, investment
sales, advisory services, structured finance, private
equity, loan sales, agency leasing and commercial
loan servicing, among others.

Forward-looking statements

Certain statements in this presentation are
“forward-looking statements” within the meaning
of the federal securities laws. Statements about our
beliefs and expectations and statements containing
the words “may,” “could,” “would,” “should,”
“believe,” “expect,” “anticipate,” “plan,”
“estimate,” “target,” “project,” “intend” and similar
expressions constitute forward-looking statements.
These forward-looking statements involve known
and unknown risks, uncertainties and other factors
that may cause results and performance in future
periods to be materially different from any future
results or performance suggested in forward-
looking statements in this presentation. Investors,
potential investors and other readers are urged to
consider these factors carefully in evaluating the
forward-looking statements and are cautioned not
to place undue reliance on such forward-looking
statements. Any forward-looking statements speak
only as of the date of this presentation and, except
to the extent required by applicable securities laws,
JLL expressly disclaims any obligation to update or
revise any of them to reflect actual results, any

» «

changes in expectations or any change in events. If
JLL does update one or more forward-looking
statements, no inference should be drawn that it
will make additional updates with respect to those
or other forward-looking statements.

Industry and market data

In this presentation, we rely on and refer to
information and statistics regarding economic
conditions, trends, and our market in the sectors of
that market in which we compete. In particular, we
have obtained general industry information and
statistics from certain third-party Source. We
believe that these Source of information and
estimates are reliable and accurate, but we have not
independently verified them.

Disclaimers

The views expressed in this memo are strictly those
of the undersigned author. This memo is offered
solely for informational purposes only and should
not be relied upon in connection with any
investment or other decisions of the reader thereof.
No representations or warranties are made with
respect to any statements set forth in this memo
and neither the undersigned nor JLL assumes any
liability in connection herewith. Prior to entering
into any investment or other decision or transaction
the reader should, among other things, perform its
own diligence, research and analysis. The author
has not and will not receive any direct
compensation for providing commentary that
explicitly contributes to the reader's election to
engage JLL and its associated entities for services
related to and including, but not limited to,
investment sales, debt placement, advisory

O

services, loan sales, equity placement, securities
solicitation and/or loan servicing. Opinions,
estimates and projections in this report constitute
the current judgment and belief of the author,
solely, as of the date of this report. They do not
necessarily reflect the opinion of JLL and are
subject to change without notice. Neither the
author nor JLL has any obligation to update,
modify, amend or continue publishing this report or
to otherwise notify a recipient thereof in the event
that any opinion, forecast or estimate set forth
herein, changes or subsequently becomes
inaccurate. Prices and availability of financial
instruments are subject to change without notice.
This report is provided for informational purposes
only. It is not an offer or a solicitation of an offer to
buy or sell any financial instruments or commercial
real estate asset, or to participate in, or develop,
any particular strategy. Investment in commercial
real estate assets, loans collateralized by same, orin
any financial instrument herein may not be suitable
for all investors and investors must make their own
informed investment decisions. Stock, bond and
derivative transactions can lead to losses as a result
of price fluctuations and other factors. Past
performance is not necessarily indicative of future
results. Statements pertaining to beliefs,
expectations and statements containing the word(s)
may, could, would, should, believe, expect,
anticipate, plan, estimate, target, project, intend
and similar expressions constitute forward-looking
statements. Forward-looking statements involve
known and unknown risk, uncertainties and other
factors which could cause actual results to differ
materially contained in any forward-looking
statements.
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About JLL

For over 200 years, JLL (NYSE: JLL), a leading global commercial real
estate and investment management company, has helped clients buy,
build, occupy, manage and invest in a variety of commercial, industrial,
hotel, residential and retail properties. A Fortune 500° company with
annual revenue of $20.9 billion and operations in over 80 countries
around the world, our more than 103,000 employees bring the power of
a global platform combined with local expertise. Driven by our purpose
to shape the future of real estate for a better world, we help our clients,
people and communities SEE A BRIGHTER WAY*M. JLL is the brand
name, and a registered trademark, of Jones Lang LaSalle Incorporated.
For further information, visit jlL.com.

About JLL Research

JLU’s research team delivers intelligence, analysis and insight through
market-leading reports and services that illuminate today’s commercial
real estate dynamics and identify tomorrow’s challenges and
opportunities. Our more than 400 global research professionals track
and analyze economic and property trends and forecast future
conditions in over 60 countries, producing unrivalled local and global
perspectives. Our research and expertise, fueled by real-time
information and innovative thinking around the world, creates a
competitive advantage for our clients and drives successful strategies
and optimal real estate decisions.

© 2023 Jones Lang LaSalle IP, Inc.
All rights reserved. All information contained herein is from sources deemed reliable;
however, no representation or warranty is made to the accuracy thereof.
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