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Market Uncertainty & Record Volatility — What Does That Mean for Private CRE?

S&P 500 Index vs. VNQ REIT Index
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Forward Curves — Relatively Unchanged Quarter-over-Quarter

U.S. Forward Rate Curves (August 8, 2025 vs. May 16, 2025)
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Persistent Rate Pressure Remains — Investor Underwriting Anticipates Easing

ODCE Cap Rate (T3 Annualized) vs. Bond Yields
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Cost of Debt vs. Cap Rates — High Correlation Over Past 30-Years!

Cost of Debt vs. Cap Rate (T3) - ODCE Properties (Leveraged)
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Real Estate Value Indices — Alignment Across Green Street and NPI-ODCE

Value Index Comparison: ODCE vs. CPPI
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Property Sector Performance — Allocation Was Key Driver of Under/Over Performance

NPI-ODCE - Market Value Index
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Property Sector Performance — Variance Settling Back Down to Historical Norms
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ODCE Price vs. Value (~2% Variance) — $5.7 Billion of Transactions in 1Q25 & 2Q25

NPI-ODCE Sales Activity - Trailing 2-Quarters vs. Prior Quarter Value
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ODCE Price vs. Value — Increased Transaction Volume Driven by Office Sector

Price vs. Value - NPI-ODCE Index
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ODCE Sales Activity — Continued Bounce in Market Pricing...Except Office!

NPI-ODCE Sales Activity - Sale Price vs. 2Q22 Value
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Influencers of Total Return — Cap Rates Remain Stable

NPI-ODCE - Quarterly Total Return Breakdown
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SitusAMC's Daily Valuation Services — Real-Time ODCE Insights

ODCE Total Return - SitusAMC Estimate vs. Actual
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NCREIF ODCE Value Trends — Only Source for 100% of ODCE Index
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Apartment Cap Rates (ODCE) — Transaction vs. Appraisal Gap Narrows

6.5%

6.0%

5.5%

Apartment Cap Rates (Transactions, Appraisals, Public Markets)

35

30

25

20

15

& 5.0%
=
[
T 4.5%
o
Q
©
Y 4.0% l
\ ,
3.5% v
3.0%
A A A A I I3 I I
S LT LT F LS F SIS E
Transaction Count (ODCE) Appraisal-Based (T3 - Annuailized) e Appraisal-Based (Yr. 1 Proforma) == Transaction-Based (T3 - Annualized) e N AREIT
Source: NCREIF, NAREIT, SitusAMC

Quarter Appraisal-Based (ODCE) Transaction Based (ODCE) Transaction Count (ODCE)

1Q24 4.25% 5.48% 11

2Q24 4.33% 5.23% 13

3Q24 4.27% 4.97% 17

4Q24 4.25% 4.86% 21

1Q25 4.37% 5.79% 5

2Q25 431% 4.68%

15  SitusAMC | Powering Opportunity Everywhere

Transaction Count



16

Industrial Cap Rates (ODCE) — Appraisals Flatten as Transaction Cap Rates Remain Volatile
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Office Cap Rates (ODCE) — Large Divergence Despite Appraisal Declines (Negative Growth Implied)

NPI-ODCE Office Cap Rates (Transactions, Appraisals, Public Markets)
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Retail Cap Rates (ODCE)
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NOI Growth — Widespread Slowing...Office in Tailspin & Keep Eye on Storage

Compound Annual NOI Growth (NPI-ODCE - Expanded NPI)

10.0%
8.0%
6.0%
4.0%

2.0%

Retail Self Storage

0.0%
Total Residential Industrial

-2.0%
-4.0%
-6.0%

-8.0%

-10.0%

B 1-Year MW2-Year M 3-Year 4Q19 - 2Q25
Source: NCREIF, Compiled by SitusAMC

19  SitusAMC | Powering Opportunity Everywhere



What About Past Cycles — Significant Returns to Follow?

Expanded NPI-ODCE - Drivers of Unleveraged Returns
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GFC Experienced Material Rebound in Returns (~25% over 3-Years) — Don't Expect The Same Today!

Capital Returns & Cap Rates - GFC vs. Today (w/Forecast)
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Question & Answer
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DISCLAIMER

General

This disclaimer applies to this document and any and all verbal or written comments of any person(s) presenting it. This document, taken together with any such verbal or written comments, is referred to collectively as this “Proposal.” SitusAMC taken together with
its respective affiliates and subsidiaries are collectively referred to as “SitusAMC.”  The terms of this Proposal are for discussion purposes only and not intended to constitute a final definitive agreement for services, which each party reserves the right to negotiate
and enter into at its sole discretion.

Confidentiality, Distribution of Proposal

This Proposal is produced solely for you and your internal purposes and may not be transmitted, reproduced (in whole or in part) or made available to any other person without the prior express, written consent of SitusAMC. By accepting receipt of this Proposal, you
agree that you will acknowledge and agrees to confidential nature of this Proposal, and shall treat this Proposal accordingly. This reminder should not, in any way, limit the terms and conditions of any documentation containing confidentiality provisions that you (or
your organization) executed with SitusAMC.

Forward-Looking Statements

Forward-looking statements (including estimates, opinions or expectations about any future event(s)) contained in this Proposal are based on a variety of estimates and assumptions made by SitusAMC. These estimates and assumptions are inherently uncertain and
are subject to numerous business, competitive, financial, geopolitical, industry, market and regulatory risks that are outside of SitusAMC's control. There can be no assurances that any such estimates and/or assumptions will prove accurate, and actual results may
differ materially. The inclusion of any forward looking statements herein should not be regarded as an indication or representation that SitusAMC considers such forward looking statement to be a reliable prediction of future events and no forward looking statement
should be relied upon as such. SitusAMC makes no representation or warranty regarding any forward looking statement.

Past Performance
In all cases for which historical performance is presented, please note that past performance is not a reliable indicator of future results and should not be relied upon as such.

No Reliance, No Update, and Use of information

This Proposal is for informational purposes only. This Proposal does not purport to be complete on any topic(s) addressed herein. The information included in this Proposal is provided to you as of the dates indicated and SitusAMC does not intend to update the
information after this Proposal is distributed to you. Certain information contained in this Proposal includes calculations and/or figures that have been prepared internally and have not been audited or verified by a third party. This Proposal may contain the
subjective views of certain SitusAMC personnel and may not necessarily reflect the collective view of SitusAMC or certain SitusAMC business units.

No Advice

This Proposal is notintended to provide, and should not be relied upon, for advice of any kind, including, without limitation, accounting, investment, legal and/or tax advice.

Current Data

Unless otherwise noted, the information presented herein is as of the date of this Proposal.

Logos, Trade Names, Trademarks and Copyrights

Certain logos, trade names, trademarks and copyrights included in this Proposal are strictly for identification and informational purposes only. Such logos, trade names, trademarks and copyrights may be owned by companies or persons not affiliated with SitusAMC.
SitusAMC makes no claim that any such company or person has sponsored or endorsed the use of any such logo, trade name, trademark and/or copyright. The Interlocking Circles design, SitusAMC, and Realizing Opportunities in Real Estate are registered
trademarks of SitusAMC. © 2021 SitusAMC.

Financial Services and Markets Act

Nothing contained in this Proposal is intended to constitute a financial promotion for the purpose of Section 21 of the Financial Services and Markets Act 2000.0
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