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M&A and strategic transactions @)JLL

1. REIT performance update

RE sector among the top Rotation into previously retail and hotel REITs).On theflip side, tech centric REITs have
performer YTD 2021 out-of-favor REITs YTD 2021 generally underperformed,impacted by the broad rotation out of

thein-favorsectors of2020

Energy 37% Retail 46%
[1l.Acombination of strong performance and adjustments of REIT NAV

RealEstate NN 21% Self-Storage 34% estimates has resulted in almost allsectors trading at a premium to

I NAV

Financials 19% Muttifamily 31%
Communication RMS T 21% IV. Given thefavorable cost of capital, REITs today are afforded a
Services 16% green light to grow. This factor, combined with significantdry
dustrials 12 Industrial 20% powder available across institutional capital sources,shouldbode
(]
Tower 19% favorably for transaction activities in 2021 and beyond
Materials 11%
Hotel REITs 17% Most REIT sectors trading at a premium to NAV
Technology 9%
Manufactured Home 16%
Tower 41%

Health Care 9%

Office 16%

Net Lease 38%
Consumer 79%
Discretionary ° Data Center 13%
Mall 21%
Consumer Staples 1% Net Lease 12%
Industrial 20%
Utilities 1% MOB 4%
Data Center 17%
I. AllGICSsectors arein positive territory for 2021; real estate sector REIT Avg. . s
haslogged astrong21% performancein 2021
Shopping Center 10%

II. Within REIT sub-sectors,anumber of REITs that were out-of-favor
over most of 2020 have significantly outperformed in 2021. The Multifamily (1%)
expectations of “back to normal” economic activity have led to Hotel REITs %)
investors betting on certain sectors to make astrongrebound (e.g.,

Office  (10%)

Source: SNL
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2. Significant REIT M&A transaction activities

. Equity Commonwealth (NYSE: EQC) to acquire Monmouth Real
Estate (NYSE: MNR) in an all-stock deal with a total transaction
value of $3.4B

- The combined entity is expected to have a pro forma equity
market cap of $5.5B (including cash of $2.5B)

- The offer price of $19.50 / share represents a30% premium to
MNR’s unaffected share price as of December2020

- The transaction signals EQC’s strategy of becoming an industrial
REIT; the REIT has ~$2.5B of cash on balance sheet after having
disposed most of its office assets over the last few years

Il. Realty Income (NYSE: O) to acquire VEREIT (NYSE:VER) in an all-
stock merger with a total transaction value of ~$16B

- The offer price of $48.36/share represents a17% premium to
VER’s 4/28 closing price and 42% premium to Green Street NAV

- Both companies will concurrentlyspin off their office assets
into a pure-play office REITwith an estimated value of $2.5B

lll.Kimco (NYSE: KIM) to acquire Weingarten Realty Investors
(NYSE: WRI) in stock / cash deal with a total transaction value of
$5.9B

— The proformacompany is expected to have an equity value of
$12B and an enterprise value of over $20B

- The offer price of $30.32 per sharerepresents al1% premium
to WRI’s unaffected price, valuing WRI’s portfolio in thehigh 5%
caprate

Source: SNL
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IV.Brookfield Asset Management (NYSE: BAM) to acquire ~38%
unowned portionof Brookfield Property Partners (NASDAQ: BPY)
equity valued at $6.5B

- The $18.17/unit offerreflects a 26% premium to BPY’s
unaffected share pricein January 2021

V. A JV between Blackstone (NYSE: BX) and Starwood (NYSE:
STWD) acquired Extended Stay America (NASDAQ: STAY) with a
total value of ~§6B; the deal had faced resistance from
shareholders and proxy advisorprior to closing of the transaction

- The groupincreased its offer to $20.50 per share from initial
$19.50 pershareinresponseto pressure from the stakeholders

Vi.Blackstone (NYSE: BX) to acquire QTS Realty Trust (NYSE: QTS)
in a deal valuingthe REITat~$10B

- Blackstone’sinfrastructure fundand B-REIT are collaborating on
thetransaction

- The $§78 per share offer represents a21% premium to QTS’s closing
price on6/4/21

VII.RMR Mortgage Trustto acquire Tremont Mortgage Trust
(NASDAQCM: TRMT)in an all-stock merger to create acommercial
mortgage REIT with an enterprise value of $1B

— The offer price of $§6.55/share represents a6% premium to TRMT’s
prior closing price

VIil.Public Storage (NYSE: PSA) acquired ezStorage, a private self-
storage owner/operator for totaltransactionvalue 0f$1.8B; The
transaction represents a3.6% in-place cap rate and 4.2%
stabilized caprate
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3. Significant SPAC M&A activity within PropTech space 4. Partnership with platforms continue to be in demand,
.  WeWork to merge with Bow Capital Management backed SPAC especially for industrial and SFR sectors
in a deal thatwould value WeWork at $9B; WeWork will raise I. Xebec, afully-integrated industrial platform,formeda
$1.3B, including $800MM PIPE from Starwood Capital, Fidelity, partnership with an institutionalinvestor encompassing $475M
amongothers in equity commitment
Il. SmartRent.com,provider of home automationto homeowners, - JLLadvised Xebecon the transaction

to merge with Fifth Wall backed SPAC in a transaction that
would valuethe prop-tech startup at $2.2B;in addition, the SPAC
raised $155M in PIPE from investorsranging from Lennar,Koch,
Starwood,amongothers

Il. Equus Capital Partnersformed anew partnership with AlIG
encompassing an 8.6M light-industrial and bulkwarehouse
portfolio valuedat $1Bthat Equus previously owned with

Partners Group
lll. Sonder,a technology-focused hospitality business,to merge

with Gores Group backed SPACin atransaction that would value
the Company at2.2B;in addition, the SPAC raised $200M from lll.Ares (NYSE: ARES) to acquire Landmark Partners for $1.1B; the
investors such as Fidelity, Blackrock and Senator consideration includes $787MM in cash and $293MM in Ares
Operating Group units;Landmark managers $18.7Bin AUM and is
oneofthelargest secondaries fund managersin US

- JLLadvised Equus on the transaction

IV. ATIPhysical, ownerand operatorof900 physical therapy clinics
across 25 states,to merge with a Fortress backed SPACin a deal

valuingthe Company at $2.5B IV.Ares (NYSE: ARES) to add retail real estate distribution

V. Cyxtera, ownerand operator of data centers, to merge with capabilities with the acquisition ofBlack Creek Group which

Starboard sponsored SPACin a deal with total value 0f$3.4B controls $12Bin AUM

V. Lennar (NYSE: LEN) forms a $4B platform named Upward
Americato acquiresingle-family rental homes;the venture
received a $1.25B equity commitment from a consortium led by
Centerbridgeand Allianz

VI. Lennar-backed DomaHoldingsto go publicthrough amerger
with SPAC, Capital Investment CorpVin atransaction with $3B
totalvalue

VIl. KKR,TPG-backed PropertyGuru,a Singapore-basedonline

platform for home buying and rentals, is in talks to merge with a VI.DivcoWestand Atlas form a $1B single-family rental JVto buy,
SPAC that would value the Company at $2B renovate and manage single-familyrentalhomes across the
western US
Source: SNL
HFFSecurities 6
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4, Partnership with platforms continue to be in demand,
especially for industrial and SFR sectors (cont’d)

VIL.Tricon launches$1.5B Sun Belt focused single-family rentalhomes
JVwith Pacific Life Insurance Co.and an unnamed investor

VIIl.Great Gulf Group and Westdale form a $200MM equity JV to
develop,own and operate single-familyrental assetsacross US

IX.WPT Industrial REIT (TSE: WIR.U) formed a JVwith the
Investment Management Corp. of Ontario encompassing $370M
in industrial assets

X. RPT Realty (NYSE: RPT) announced its partnership with GIC,
Zimmer Partners and Monarch Alternative Capital to create a
core netlease retail real estate platform that will seek to acquire
morethan $1.2B of strategicretail assets

XI.Boston Properties (NYSE: BXP) to launch $2B JV with GIC and
unidentified sovereign wealth fund

Xll.Colony Credit Real Estate (NYSE: CLNC) to internalize
management with one-time cash payment of $102MM, the
purchase privateimplies a~4x LTM asset management fee multiple

5. Large portfolio deals start to see a broad
range of asset classes

I. HighwoodsProperties (NYSE: HIW) to buy office portfolio
consisting of 7 propertiesin southern U.S.and 1 office real estate
loan investment from Preferred Apartment Communities (NYSE:
APTS) for $717.5MM

- JLLadvised APTSon thetransaction

Source: SNL
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Il. Washington REIT (NYSE: WRE) accelerates transformationinto
multifamily REIT with agreement to sell a 12-asset portfolio totalling
2.4MM sf for $766MM to Brookfield (NYSE: BAM)

- Separately, WRE signed an LOIl to sell its remaining8 retail assets in
thethird quarter

- JLLadvised WRE on the transaction

Ill. Annaly Capital Management (NYSE: NLY) to sell its commercial real
estate business to Slate Asset Management for $2.33B

- Aspartofthedeal,Slate Grocery REIT (TXS: SGR) agreed to acquire
a $390MM, 25-property grocery-anchored portfolio

IV.Etkin Johnson sold a 16-building, 1.67MM SFindustrial portfolioin
Colorado for $393MM to an unnamed institutionalinvestor

V. Las Vegas Sands Corp (NYSE: LVS) to sell $6.25B Vegas asset to VICI
Properties (NYSE: VICI) & Apollo Global

VI.Fortress said to bein talksto buy Colony Capital’s (NYSE: CLNY) non-
core “wellnessinfrastructure portfolio”valued at ~$3.3B

Vil.Welltower (NYSE: WELL) sold itsinterest in the operating portfolio with
Genesis Healthcare through aseries of transactions expected to
generate proceeds of $745MM

Vlil.Starwood (NYSE: STWD) to acquire 17-property,5,200-unit, Sun Belt
focused multifamily portfolio for $1.2B

IX.Harrison Street acquired 24 property assisted livingand memory care
facilities portfolio for $1.2Bfrom Healthpeak (NYSE: PEAK);separately,
Harrison Street sold a 14-property, $318MM MOB portfolio

X. Welltower (NYSE: WELL) to acquire Holiday Retirement's 86-property
seniors housing portfolio for $1.6Bin conjunction with Atria’s
acquisition of Holiday 7
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Vaccine roll-out and REIT sector rotation into previously out-of-favor sectors In-Favor Out-of-Favor
REIT Types REIT Types
e COVID-19 and lockdowns of the US economy produced REIT sector level winners and losers in the process « Data Centers . Gateway MF
* Industrial * Lodging

* E.g.,retail and office were mostly out-of-favor while tech driven sectors and industrial REITs benefited from

increased reliance of e-commerce in 2020 *  Life Science " Malls

* Medical Office + Office

+ In-favor sectors outperformed out-of-favor sectors by 24% from Feb 2020 till the announcement of the vaccine + Non-Gateway MF *  Shopping Centers
+ Self-Storage *  Gaming

e Thetrend changed in Nov 2021 with the introduction COVID-19 vaccines +  Single-Family

* The out-of-favor sectors have made a strong comeback, outperforming previously in-favor sectors by 14% ez
e Manufactured

*  With the global economy opening back up and expectations of return to pre-COVID normalcy, investors are re- Homes

adjusting their views on various REIT sectors

Rotation into what were considered out-of-favor REITs during COVID-19 have closed the performance gap since Nov ‘20

40%

0%
( ! 0/0) -

COVID to Vaccine Announcement Vaccine AnnouncementtoYTD 2021
Feb 2020 - Nov 2020 Nov 2020 - Today

In Favor ® Out of Favor Average Performance of Invs. Out of Favor REITs /
23%

Average Spread of In Favor vs. Outof Favor REIT Sectors

50.0% 3/11 - WHO declares COVID-19 a 11/9 - First news of a COVID-19 14% outperformance by out- 4/19 - All Americans adults became
global pandemic vaccine announced of-favor REITs eligible for a COVID vaccine
40.0% i
30.0%
h 23.6%
20.0% i
' 24% outperformance by in-
10.0% i favor REITS
0.0% ‘

Feb-20 Mar-20 Apr-20 Mav-20 Jun-20 Jul-20 Aug-20  Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 Mav-21  Jun-21
Sources: SNL Financial, Green Street Advisors
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Peeling the proverbial “onion” on current REIT premium to NAV Heseimelar NEN Ssairs e e ey
at /around premiumto NAV

. " . . . P/D to NAV - June 2021
* Thecurrentfavourable costof capital position of REITs is a relatively unique phenomenon as

rarely have a vast majority of REIT sectors been afforded the favourable position Highest positive change

[ significant deduction

* Thetop chartbelow shows the changein premium or discount to NAV for major REIT sectors 38% 35%
since COVID-19in Feb 2020 20% ”™
%
* Retail and hotel REITs have experienced the highest positive changein their cost of capital
(i.e., higher premium to NAV), led by a significant deductionin the analysts’ estimates of NAV _ — ]
* Ontheother end, tech REITS’ premium has significantlyreduced since Feb 2020 led by (1%) (2%) (10%)
increase in NAV that has outmatchedincreases in share prices Net Lease Tech Industrial Retail Apartment Hotel Offce

Retail sector has seen the highest premium to NAV while tech premium to NAV has fallen the most

February 2020 to June 2021

24%
16%
| I
(8%) (11%)

(26%) (29%)

Retail Hotel Office Apartment Industrial Net Lease Tech
Movementsin premium to NAV largely driven by adjustment to NAV vs. being public markets (share price) driven
February 2020 to June 2021
449 56%
_ 32% 13% 20%
= =
[
(1%) (6%) (9%)  (12%) (5%) (5%)
(22%) (22%) 0

Retail Hotel Office Apartment Industrial Net Lease Tech

H NAY Market Cap

Source: Green Street Advisors
Note: Tech sector includes Data Center and Tower REITs; Retail sector includes Mall and Shopping Center REITs
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Recent REIT capital issuances point to increasingly attractive cost of capital REIT offerings since Feb 2020 ($B)

* Despite recentheadlines being dominated by rising long term interest rates as well as concerns around

volatility in equity capital markets, REIT issuancesdo not appear to be much affected 388

* Infact,recentdata on REIT issuances point to a morefavourable environment both in the debt and
equity markets

* REITissuancediscountto lastclose for equity offerings has been lower for recent issuances than $28
during most of 2020

* Similarly, spreadto treasury forrecent unsecured debtissuances has trended down in recent months

* Thedeclining debt spreadis a themewe are noticing across private capital marketsaswellandis Unsecured Debt Follow-on Equity

2 (-5.0%)

% - o REALTY (P INCOME

— -G ea» ao» o - e

L ® - e» eo» e
(-3.0%) ° °

R GAMIN EISURE o .

5 REALTY TBINCOME 'V l C l L R r;an(:m GROWTIL

S (-2.0%) ° : ,

a - AGREE REALTY

® (11.0%) B . C o ESRFORAION A

£ ORESITE

o CORESITE ° AMERICAN TOWER"

< ooop b — - 0000000000000@0@eo 0000000000000n0nnnnoononnnnnoooooonowwmowmw

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
REIT unsecured debt issuance spread tightening recently - February 2020 to May 2021

S 50% - _
> HMRPAI |

S 0% BRIXMOR® °® GNL D

§ ° - 53 GLOBAL NET LEASE AMFRICAN

= 30% - - HOST o () OMEGA o Al ‘

= = Y

] HEALTHCARE T e = - ea» ECOPT [ ] (; OMEGA ” SERIOR FROFEETIEG

g 2.0% REALTY ® ™ = e o & an o o e

& o i N oo el

5 Lo% AvalonBay T = =gl —
s ESSEX

g 00%

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
Source: NAREIT, SNL, Company filings

11




Prominentthemes in public capital markets @)JLL

- REIT M&A poisedfor arecord year

* REIT M&A activity hastotaled $70 billion this year, on track for a potentially record-breaking yearas companies emerge fromthe COVID-19 pandemic

(A
8
o

$120
$100
$80

$60

TotalVolume ($B)

$40

$20

$0

Source: SNL Financial, Cap 1Q, Green Street Advisors

Majority of the REITsaretrading ata premium to NAV and have “green

light” to grow and/ or pursue strategic transactions

Challenged property types drawing attention
from activists, private equity

Roll-up activity of non-traded, closed-end vehicles that areincreasing

scalefor a potential liquidity event in the near future

$27

$22

2004

$103
568
$30
$9
2005 2006

$69

$55

$14

2007

2008

Realty Incometrading at significant premiumto NAV at announcement of
merger with VEREIT

Blackstone/Starwood’s $6 billion take-private of Extended Stay;
Brookfield’s acquisition of unowned shares of Brookfield Property Partners

Cole Credit REITs, Strategic Storage REITs, Cottonwood Multifamily REITs,
Resource REITs all combined in multi-party transactionsin last twelve
months

REIT M&A Volume by Year and Acquiror Profile

$23

$2 $23

2009 2010 2011

$10

$8
2012

Strategic ™ Private

$86
$70
$50 S
$43
39 $40
-sv- e $34
e | 38 |
$8 $25
$21
— s 17
$37 $37 - $35 — -
$24
S2C $18 $14

2013 2014 2015 2016 2017 2018 2019 2020 2021
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- REIT M&A deals involving limited auction process have produced higher premium for selling REIT shareholders

* Limited auction transactions within REIT M&A have been a fixturein recentyears, representing over 63% of totaltransactions since 2010

* Using our proprietary REIT M&A database, we have analysed and summarized our findings related to 99 REIT M&Atransactionsthat have closed / announced
since 2010

* Dealsthatinvolved limited auction process produced 8% premium to the consensus NAV estimates at the time of the deal, while deals involving negotiations
with only one counterparty resulted in a 5% premium to consensus NAV

100% v
1 0,
. 19% % 17%
80% 35% 44% . 6%
14% 57%
60%
100%
40% 28% 79% 78%
65% 15 67% - °
20% 39% -
27% 22% 0 ’ 21% 3%
0% s %
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Single-Party Negotiations M Limited Auction W Marketed Deals

Limited auction deals have resulted in higher premium for selling RIET shareholders®"

Single-Party Negotiation Limited Auction Broad Marketing
Number of Deals 37/99 (37%) 26 /99 (26%) 36 /99 (36%)
Average Deal Value ($M) $3,662 $4,842 $3,284
Average Premium [ (Discount) to NAV
Avg. P/ (D) to Prior Close 14% 18% 19%
Avg. # of Parties Contacted Pre-Signing 1 5 55

Source: Company filings, Green Street Advisors, S&P Capital 1Q
Reflects share price on day prior to merger announcement or “unaffected” trading (i.e., prior to stock price movement on potential deal due to public disclosure)

1) 2021includesonly transactions for which a proxy has been filed

13
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- LPs and sponsors are increasingly comfortable with related-party deals

° Related-party deals have comprised a large portion of strategictransactions in the last twelve months, with asset managers and board rooms exploring
additional avenuesto reposition real estate vehicles to maximize shareholder value

Key observations:

* Related-party deals being observed in all spheres of real estate - public/non-traded REITs, fund management, separate account, etc.

* LPs are more comfortable with processes that provide for liquidity in related-party deals that can accommodate LP and GP interests through go-shop windows,

publicly-announced reviews, shareholder votes, etc.

* LPsareincreasingly interested in staying invested with same cohort of GPs and are generally supportive of related-party deals depending on facts and

circumstances

* In certain cases, it makes business sense to own the real estate beyond finite term stipulated within a closed-end vehicle construct and both LPs and GPs sign-

onfor alonger-term relationship than initially proposed

Recent large Cap GP-Led related-party deals REIT M&A Related-party deals at all-time high

* Blackstone’s $14.6B GAV recap of BioMed
Realty; closed-end fund BREP VIll and existing
co-investorstransferred ownership to new
core plus perpetual vehicle

Brookfield

* Brookfield’s take-private via acquisition of
~38% unowned stakein Brookfield Property
Partners by offering 50% cash/50% stockin
Brookfield Asset Management or units ($6.5B
equity valuefor stake being acquired)

* Recapitalizations of the portfolios are
increasingly commonplace wherein sponsors
continueto retain a stake in the portfolio upon
a monetization event for LPs

Strategic
Recapitalizations

Source: SNL Financial, Cap 1Q, Green Street Advisors
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# of Related-Party Deals ~ ® Related-Party as % of Total

10 100%
8 ‘:a’ 80%
6 @ @ @ 60%

46%
4 - @ 40%
6 6 6
2 4 q&%’ 20%
2 80/0 3
0 . 2 0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

* Record number of related-party REIT merger deals, and record share of total
dealvolume asnon-traded REIT entities combined to increase scalein
anticipation of potential liquidity event in the future

EVII  NEXPOINT
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Prominent themes in private capital markets @)JLL

As the U.S. economic recovery gains momentum in 2021, property sectors that felt the deepestimpacts in 2020
are increasingly in focus for CRE investors

*  After reaching multi-year lowsin late 2020 and early 2021, the office and retail sectors’ share of U.S. commercial real estatetransaction volume hasrebounded
to historic normsin recent months

* Theofficesector has been buoyed by bullish sentiment surrounding the criticality of physical office from corporate leadership and expectations for a faster and
more robust return to the workplacein 2021

* Arelease of unprecedented pent-up consumer demand and sooner-than-anticipated re-openings acrossthe U.S. have eased investor concerns over the longer-
term health of both retail tenants and the retail property sector at-large

Share of transaction volume by property sector

60% Office and retail combined to account for
39% of transaction volume in recent months
after reaching a low of 25% in early 2021

50%

40%

30%

10%

0%
2019 2020 2021

Industrial

Multifamily = Office Retail

Source: JLL Research, Real Capital Analytics
Note: Transactions $5 million+, excludes refinances, rolling three-month average share of volume
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The urban core in primary markets is benefiting from an uptick in mobility spurred by widespread vaccination
rollouts. Office tour activity is trending upward

* Although still down moderately from pre-COVID levels, tour activity hasincreased significantly in recent months

* Manytenantsarere-evaluating their earlier decisions to shed space asemployees return to the office. Large blocks of subleasespace are being withdrawn from
the market astenants re-occupy and backfill space

The additional clarity with regard to these fundamentalsis spurring the aforementioned heightened interest in office capital markets transactions

Share of pre-COVID office tour velocity

5 103% 99%
g ;g\ 85% 83% 79%
< 3 1%
s e 67%
>0 61%
.g §
27
5 a
(o)
'_
New York Seattle U.S. average Washington, DC Chicago Los Angeles San Francisco Boston
Cumulative sublease withdrawals (S.F.)

3,000,000
2,500,000
2,000,000
1,500,000
1,000,000

500,000

0
March 22 March 29 April 5 April 12 April 19 April 26 May 3 May 10 May 17

Source: JLL Research
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Prominent themes in private capital markets @)JLL

Spreads have continued to tighten, despite rise in Treasuries

* During the height of market volatility and lockdowns in Q2 2020, agency lenders accounted forthe largest share of mortgage originations, assome other lenders
weresidelined. The composition of lenders has generally normalized to the pre-pandemiccomposition

* Banksanddebtfundsareagainthe mostactivelenders; regionaland local as well as national banks are actively quoting both permanent and construction
deals. Debtfunds continue to bevery active across the property type spectrum and areincreasingly aggressive on value-add transactions.

* BothFannieand Freddie are providing more competitive structures to re-gain market share lost earlier in 2021

* Thepastseveralmonths have seen continued spread compression despite rising Treasuries, with spreads compressing the most for industrial assets, while
office and retail loans arestill pricing somewhat higher. On average, spreads have decreased by 20 basis points since the end of 2020

* Lender types acrossthe board are providing aggressive pricing as they work to reach their 2021 allocation goals. This is providing liquidity to the transactions
market and leading to an expansion of investor interest across property types

Lender composition approaching pre-pandemic level Debt spreads narrow despiterising Treasuries

Agency H Bank m CMBS DebtFund Insurance Company 10YrusST e |nd ustrial Office Multlfamlly e Retail
4.00%
1Q21 16% 29% 12% 23% 20%
3.50%
3.00%
4Q20 30% 31% 6% 16% 16%
2.50% \
3Q20 35% 27% 5% 15% 17% 2.00%
1.50%
2Q20 40% 27% 3 5% 25%
1.00%
0.50%
1Q20 11% 34% 5% 25% 25%
0.00%
0%  10%  20%  30%  40%  50%  60%  70%  80%  90%  100% 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
Source: JLL Research Note: Pertains to average spreads over UST and LIBOR
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Property sector spotlight: Grocery retail @)JLL

Retail spending rebounds to pre-COVID-19 levels

° 2021 is expected to markall-time record retail spending, up 10.5% to 13.5% vs. 2020. The sector is benefiting from excess consumer liquidity - pent-up demand
andstimulus and savings

* Demandfor necessities, cost savings and convenience has consistently driven up the performance of grocery-anchored centres, which offer daily essentials for
consumers. Assuch, grocery-anchored centers maintain the lowest vacancy ofthe various retail property types. The pandemic proved the durability and
criticality of the asset class. Furthermore, grocery-anchored centers are well-positioned to serve as micro fulfilment centers

* Grocery-anchored centres are enjoying robustinvestor demand at preCOVID-19 cap rate lows. Groceryretail price growth trends are very favourable,
demonstrating how sector isinsulated from headwinds facing select other retail segments. Grocery retail capturesincreased share of retail sales volume and
institutional investment

Retail property typevacancy Grocery assets seeing higher share of institutional

Grocery pricing continues to outperform

capital
12.0% 140 Grocery retail Non-grocery retail 25%
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Dominant capital markets presence across the globe @L

P #2ranked P #2ranked ) #3ranked

US Investment Investment Investment
Sales Broker Sales Advisory Sales Advisory

In 2020 Capital In 2020 Capital In 2020 Capital

Markets Volume MarketsVolume MarketsVolume
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Prudential Hammes Shops at Blanchardstown, Tower 185, Plumtree, Quay Quarter Asia Square Tower 2,

Plaza Portfolio Crystals Dublin Frankfurt London Tower Singapore
Source: RCA
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JLL’s Global Capital Markets Overview

Unmatched, Unified, and Uniquely Qualified Global Transactions Team

Global Intemational CapitalLead

Global stats

224

Corporate officesacross
47 countries

$168B

Capital Markets global
volumein 2020

3,738

Capital Markets
employees

$700MM

In Capital Markets
transactionsevery
working day

JLL Completes
$700MM

In capital markets transactions 59
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Countries 14 Countries

Americas EMEA

1,525 CM Professionals 956
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Countries 26
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HFF Securities, JLL Capital Markets and Research teams @)JLL

M&A and Corporate Advisory

Steve Hentschel
Head of M&A and
Corporate Advisory

steve.hentschel@am.jll.com

TedFlagg
Senior Managing Director

ted flagg@am.jll.com

Sheheryar Hafeez
Managing Director

sheheryar.hafeez@am.jll.com

JeffHawkins
Managing Director

jeff hawkins@am.jll.com

Christopher Shea
Managing Director

chrisshea@am jll.com
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Strategic Capital Raising

Dan Cashdan
President & Senior MD

dan.cashdan@am.jll.com

Doug Bond
Senior Managing Director

doug.bond@am jll.com

Michael Joseph
Senior Managing Director

michael joseph@am jll.com

Andrew Troisi
Managing Director

andrew.troisi@am.jll.com

International Capital Coverage

Riaz Cassum
Global International Capital Lead

riaz.cassum@am.jll.com

Jon Geanakos
Americas- International
Capital Regional Lead

jon.geanakos@am.jll.com

Capital Markets Research

Sean Coghlan
Global Director

sean.coghlan@am.jll.com

Lauro Ferroni
Senior Director

lauro ferroni@am.jll.com
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Disclaimer

HFF Securities LP (“HFFS”) is owned by Jones Lang
LaSalle, Inc. (NYSE: JLL). JLL operates out of 80
countries worldwide andis a leading provider of
commercial real estate services to the global
commercialreal estateindustry. JLL together with
its affiliate HFFS (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, uncertaintiesand other factors
that may causeresults and performancein future
periodsto be materially differentfromany future
results or performance suggested in forward-
looking statementsin this presentation. Investors,
potentialinvestors and other readersare urged to
consider these factors carefully in evaluatingthe
forward-looking statements and are cautioned not
to placeunduereliance 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

changesin expectations or any changein events. If
JLL does update one or more forward-looking
statements, no inference should be drawn thatit
will make additional updates with respect to those
or other forward-looking statements.

Industry and market data

In this presentation, werely on and refer to
information and statistics regarding economic
conditions, trends, and our marketin the sectors of
that marketin which we compete. In particular, we
haveobtained generalindustry information and
statistics from certain third-party Source. We
believe thatthese Source of information and
estimates arereliable and accurate, butwe have
notindependently verified them.

Disclaimers

The views expressed in this memo aresstrictly those
of the undersigned author. Thismemo is offered
solely for informational purposes only and should
not be relied uponin connection with any
investment or other decisions of the reader thereof.
No representations or warranties are made with
respect to any statementsset forth in thismemo
and neither the undersigned nor JLL assumesany
liability in connection herewith. Prior to entering
into any investment or other decision or transaction
the reader should, among other things, performits
own diligence, research and analysis. The author
has notand will not receive any direct
compensation for providingcommentarythat
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)Jre

services, loan sales, equity placement, securities
solicitation and/or loan servicing. Opinions,
estimates and projectionsin this report constitute
the currentjudgment and belief of the author,
solely, as of the date of this report. They do not
necessarily reflect the opinion of JLLand are
subject to change without notice. Neither the
author nor JLL hasany obligation to update,
modify, amend or continue publishing this reportor
to otherwise notify a recipient thereof in the event
thatany opinion, forecast or estimate set forth
herein, changes or subsequently becomes
inaccurate. Prices and availability of financial
instruments are subject to change without notice.
Thisreportis provided for informational purposes
only. It is notan offer or a solicitation of an offer to
buy or sell any financialinstruments or commercial
real estate asset, or to participatein, or develop,
any particular strategy. Investmentin commercial
real estate assets, loans collateralized by same, or
in any financialinstrument herein may not be
suitable for allinvestors and investors must make
their own informed investment decisions. Stock,
bond and derivative transactions can lead to losses
asa result of pricefluctuations and other factors.
Past performanceis not necessarily indicative of
futureresults. 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 statementsinvolve
known and unknown risk, uncertainties and other
factorswhich could cause actual results to differ
materially contained in any forward-looking
statements.
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About JLL

JLL (NYSE: JLL)is aleading professional services firm that specializesin
real estate and investment management. JLL shapes thefuture of real
estate for a better world by using the most advanced technologyto
create rewarding opportunities, amazing spaces and sustainable real
estate solutionsforour clients, our people and ourcommunities. JLLis
a Fortune 500 company with annual revenue of $16.6 billion,
operationsin over 80 countries and a global workforce of more than
91,000 as of March 31, 2021. JLL isthe brand name, and a registered
trademark, of Jones Lang LaSalle Incorporated. For further
information, visit jll.com.

About JLL Research

JLUsresearch team deliversintelligence, 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
conditionsin 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 forour clients and drives successful strategies
and optimal real estate decisions.

© 2021 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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