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HART - Executive Summary HEITMAN

Providing investors with the opportunity to experience outperformance relative to
NFI-ODCE in a unique portfolio design that emphasizes consistency of income return
and a lowrisk profile

THE SPONSOR
— Flagship fund of Heitman, a firm exclusively focused on investing in real estate
- Dedicated and experienced HART team is supported by the vast resources of Heitman

- Investors benefit from a core strategy honed over 30 years through multiple economic cycles

THE FUND

- Open-end core vehicle

- High-quality, difficult to replicate, stabilized investments

- Well diversified by property sector and economic exposure

INVESTMENT OPPORTUNITY

- Designed to generate outperformance through consistent application of its research-based property sector allocations
- Investment strategy is differentiated from peer group

- Active asset management through every stage of ownership drives cash flow while controlling risk

PERFORMANCE OBJECTIVES
- Targets outperformance in total return that places HART in first quartile (est. 50-100 bp) of the NFI-ODCE index
- Aims to outperform the NFI-ODCE income return each quarter

Please read Performance Notes pages for important disclosure information.
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Client Statement of Account HEITMAN

CITY OF FORT PIERCE

Account Summary Distribution Summary
Original Commitment $12,000,000 Gross Distributions (Income) $ 1,204,935
Follow-On Commitment $5,000,000 Fees Paid to Date 288191
Total Commitment $ 17,000,000
‘ Net Distributions Paid $916,744
Commitment Dates AJpTH E 3812
uly 17, Accrued Distributions (Net of Fee) $ 184,966
Contributed Capital
Equity Multiple: 1.19x
Total Commitment $ 17,000,000
Reinvested Dividends (DRIP) 916.744
$17,.916,744
Current Market Value of Contributed Capital $ 20,187,924

As of September 30, 2016
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Heitman is a Real Estate Specialist

HEITMAN

o0 years

Investing on behalf of clients with
an exclusive focus on real estate

$36 billion

managed across three complementary
business units

Private Public

Equity  Debt Equity

As of September 30, 2016
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Ownership Structure Creates Stability HEITMAN

Alignment of interests

between our clients, the firm, and employees
through equity ownership, performance-based compensation, and career development opportunities

partners from across the Heitman platform
own 50% of the company’

and control all strategic and day-to-day operational decisions

As of September 30, 2016
1. The remaining 50% is owned by a US subsidiary of Old Mutual, a publicly traded, London-based global financial services firm.

Heitman Overview




Innovative Global Real Estate Solutions HEITMAN

$301 $47 $1.3

North America Europe Asia-Pacific

Global Separate Accounts: Core, Value-Added, Opportunistic

$ 3 2 O N. America Separate Accounts: Eurocpoerie‘p;:lrﬁ:AI;\;‘;Z(&unts: Asia-Pacific Separate Accounts:
. Core, Value-Added, Opportunistic ! ! Core, Value-Added, Opportunistic

Opportunistic
Prlvate Heitman Value Heitman Asia-Pacific Property
. Partners: Value-Added Investors: Value-Added
Equity
Heitman America Real Heitman European Residential
Estate Trust: Core Investment Partners: Core/Core-plus

Heitman Real Estate Retirement
Strategy: Core

$ 3 6 Global Separate Accounts: Diversified, Focused, Prime

P bl . North America Strategies: Europe Strategies: Asia-Pacific Strategies:

uolic Focused, High Yield Focused, Absolute Return Focused

Eq u |t|eS North America Strategies: Europe Strategies: Asia-Pacific Strategies:
Diversified Diversified Diversified

North America Separate Accounts:
Mezzanine, Structured Senior

$ O 5 Heitman Core Real Estate Debt

Income Trust: Structured Senior
Debt

Heitman Real Estate Debt
Partners: Mezzanine

USD in billions as of September 30, 2016
Due to rounding, values reported by business units or regions may not equal the total AUM.

Heitman Overview 7




PAGE INTENTIONALLY BLANK



Heitman America Real Estate Trust HEITMAN

INVESTMENT STRATEGY
FUND PROFILE
Cultivate a high-quality, low-risk portfolio Gross Asset Value $8.6 billion
of stabilized, income-producing assets Net Asset Value $6.7 billion
dlver31ﬁc?d by property sector and Nmber of [nvestments 9
cconomicC exposurc
Number of Properties 225
— Research-based property sector allocations
: Leased Percentage 94%
designed to outperform peer group
— Geographic strategy tailored to each Leverage % 22%
property sector Number of Investors 98

— Conservative leverage strategy
) o Trailing One-Year Gross Dividend Yield ~ 4.6%
— Low risk value-added activities focused on

consistency of income return

— Active asset management adds value through every
stage of ownership

As of September 30, 2016
Please read Performance Notes pages for important disclosure information. Broadstone Camelback - Phoenix
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Firm Resources Supporting HART

HEITMAN

NORTH AMERICAN RESEARCH TEAM

Olin Needle Emi Adachi
DIRECTOR VICE PRESIDENT
Chris Fruy Tyson Huebner

SR. VICE PRESIDENT ASST. VICE PRESIDENT

Ian Ludwig
SR. ASSOCIATE

Michael Carney
SR. ASSOCIATE

Jennifer Wichmann
SR. ASSOCIATE

Daniel Vickerman
SR. ASSOCIATE

Keith Chinwuba
ASSOCIATE

PROPERTY TYPE SPECIALISTS

APARTMENT RETAIL
Alan Dooley Steve Warsaw
SR. VICE PRESIDENT SR. VICE PRESIDENT
INDUSTRIAL/OFFICE RETAIL
Tony Ferrante Adam Greenebaum

SR. VICE PRESIDENT VICE PRESIDENT

ACQUISITIONS

Heitman America

Real Estate Trust

David Perisho
PORTFOLIO MANAGER

Blaise Keane
SR. PORTFOLIO MANAGER

Maryum Ashraf
ASSET MANAGER

Helen Garrahy
ASSET MANAGER

Amy Krass
ASSET MANAGER

Jim Meyer
ASSET MANAGER

Mike Schwartzers
ASSET MANAGER

George Rumel
ASSET MANAGER

Marc Henny
PORTFOLIO CONTROLLER

Pascal Souvenir
ASSET MANAGER

Colleen McMillin
SR. FINANCE MANAGER

Joel Guerrero
FINANCE MANAGER

Corey Scuglik
FINANCE MANAGER

Michael Lins
FINANCE MANAGER

Pamela Zygmunt
FINANCE MANAGER

Steven Paye
SR. PORTFOLIO ASSOCIATE

FINANCIAL REPORTING TEAM (15)

HEITMAN PLATFORM

CLOSING &DUE FINANCIAL MANAGEMENT/ CAPITAL
DILIGENCE REPORTING MARKETS

INVESTMENT COMMITTEE

Maury Tognarelli Jerry Claeys
CEO & CIO NON-EXECUTIVE
(CHAIR) CHAIRMAN

Lewis Ingall
CLIENT SERVICE

Pete Fawcett
PORTFOLIO &

ASSET MANAGEMENT & MARKETING
Mary Ludgin Tom McCarthy
RESEARCH PRIVATE EQUITY-

NORTH AMERICA

COMPLIANCE COMMITTEE

Randall Ramey
CHIEF COMPLIANCE OFFICER

Mary Jo Mullen
DEPUTY COMPLIANCE/ CHIEF PRIVACY
OFFICER, PRIVATE EQUITY

CLIENT SERVICE
& MARKETING

Fund Overview
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Current Sector Targets and Allocations HETTMAN

RESEARCH-BASED STRATEGIC SECTOR ALLOCATIONS DESIGNED TO DRIVE PERFORMANCE

Overweight apartments
Underweight office

Dedicated self-storage allocation

PROPERTY TYPE DIVERSIFICATION AND TARGET RANGES

. HART

HART Target Range

HART Avg. Since Inception

ODCE

Apartments Industrial Office Retail Self-Storage’

Based on net asset value as of September 30, 2016
ODCE = NCREIF Fund Index - Open End Diversified Core Equity - as of June 30, 2016
1. ODCE allocation includes 1% to Hotels and 3% to Other

Fund Overview 1




Fund Performance Summary

HEITMAN

GROSS TIME-WEIGHTED RETURNS AS OF SEPTEMBER 30, 2016

16%

14%

12%

10%

8%

6%

4%

2%

0%

2.33% 2.05%

1.12%

3 month
(not annualized)

HART Appreciation ODCE Appreciation
B HART Income B ODCE Income
13.87%
12.90%
12.59% 12.45% 12.40% 12.42%
11.39%
10.07%
6.74%

1Year 3 Year 5 Year 7 Year Since Inception
April1, 2007

Please see enclosed complete performance presentation and footnotes adhering to the GIPS standards for important disclosure information.
1. ODCE = NCREIF Fund Index - Open End Diversified Core Equity - Preliminary as of September 30, 2016

2016 Return
Expectations

4.75%

Income Return

4.5-5.0%

Appreciation Return

9.25-10.00%

Total Return

Fund Overview
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Consistent Income and Dividend Return HEITMAN

QUARTERLY INCOME RETURNS

2.0% A

1.8% -
1.6% -
1.4% -
1.2% -
1.0% -
0.8%

0.6%
0.4%
0.2% -
0.0%

2Q07 | 3Q07 | 4Q07 | 1Q08 | 2Q08 | 3Q08 | 4Q08 | 1Q09 | 2Q09 [3Q09 [4Q09 | 1Q10 | 2Q10 | 3Q10 | 4Q10 | 1QT | 2QM1 | 3QMN | 4Q1 [ 1Q12 | 2Q12 | 3Q12 | 4Q12 | 1Q13 | 2Q13 | 3Q13 [4Q13 | 1Q14 |2Q14 |3Q14 |4Q14 [1Q15 [2Q15 [3Q15 [4Q15 |1Q16 |2Q16 |3Q16
WHART | 117% | 1.03% | 113% | 1.14% | 1.06% | 0.97% | 1.14% | 1.32% | 1.41% | 1.70% | 1.88% | 1.75% | 1.64% | 1.70% | 1.46% | 1.53% | 1.42% | 1.47% |1.47% | 1.61% |1.62% |1.45% |1.43% |1.42% |1.49% |1.35% |1.30% |1.28% |1.28% |1.29% (1.28% |1.20% (1.22% (1.25% (1.17% |1.15% |1.16% [1.17%
" ODCE' | 1.30% | 1.24% | 1.25% | 1.18% | 1.21% | 1.18% | 1.16% | 1.27% | 1.53% | 1.58% | 1.61% | 1.70% | 1.72% | 1.57% [1.50% | 1.37% |1.37% | 1.31% | 1.32% |1.34% |1.34% | 1.31% | 1.31% |1.28% |1.30% |1.31% [1.25% |1.24% |1.25% |1.23% |1.21% |1.18% |1.19% |1.17% |114% |1M% [112% [112%

HART GROSS DIVIDEND YIELDS

2.0% A - 80%
O, -
1.8% - 7.0%
1.6%
- 6.0%
1.4%
12% - - 5.0%
1.0% - - 4.0%
O, -
0.8% - 3.0%
0.6% -
- 2.0%
0.4% -
0.2% - 1.0%
0.0% - - 0.0%
2Q07|3Q07|4Q07 | 1Q08 |2Q08 |3Q08|4Q08 | 1Q09 [2Q09|3Q09 [4Q09| 1Q10 | 2Q10 |3Q10 |4Q10 [ 1Q11 | 2Q11 |3Q11 |4Q11 [1Q12 [2Q12 |3Q12 [4Q12 |1Q13 |2Q13 [3Q13 |4Q13 [1Q14 |2Q14 [3Q14 |4Q14 [1Q15 [2Q15 |3Q15 [4Q15 [1Q16 [2Q16 [3Q16
[ Quarterly | 1.00 | 0.88 | 123 | 114 [1.00 | 111 | 1.03 | 142 | 125 | 177 [ 1.80 | 164 | 124 | 172 [134 | 119 | 117 | 115 | 128 [130 | 118 [138 [ 150 123 134 [123 [ 114 [127 [125 |120 |114 |1.01 |107 (129 | 118 [1.05 {107 |119
el Roling 12 432 | 432 | 456 | 435 | 464 | 490 | 558 | 6.39 | 6.62 | 6.61 | 655 | 6.07 [5.60 | 553 | 4.94 | 488 | 499 |5.00 | 524 547 |5.40 |556 | 5.41 |503 [5.07 |4.98 |495 |4.95 |468 |4.49 |459 (463 |467 |467 |457

As of September 30, 2016
1 ODCE = NCREIF Fund Index - Open End Diversified Core Equity - Preliminary as of September 30, 2016
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Debt Financing Profile HEITMAN
LOAN MATURITIES BY YEAR
($ IN MILLIONS)
$400
17.3% 17.2%
$350 - $315.8 $313.0
$300
11.6%
$250 $212.1
$200 - oo $8'2%6 7.5% $8.o%
D70 6.4% 149. $136.8 145.0
$150 - 49%  $118.0 45% $116.3 17% 4.0% 3
$100 - $88.8 $81.2 $67.5 $735
$50 i 0.2%
$3.6
$0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
,‘ O O O/ 6 5 HART’'S WEIGHTED AVERAGE INTEREST RATE
O o 4.40% A
) ) 4.30%
Fixed Rate Debt Duration 4.30% -

22.0%

Loan to Value'

As of September 30, 2016
1. Includes line of credit balance
2. Going-forward run rate

4. /X

Debt to EBITDA?

4.20%

410%

4.00%

3.90%

3.80%

o 4.03%
4.11%

94% 3.92% 3.92%

Q414 Q15 Q215 Q315 Q415 QN6 Q216 Q316

Fund Overview
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Diversified and Growing Investor Base HETTMAN

INVESTOR TYPE

31%

B Public Pension Plan - 49%

= Corporate - Taxable | 16% of investors have committed
Corporate Pension Plan - 15% . e .

= Fund of Funds - 9% additional capital to the Fund

» Endowment/Foundation - 4%

B Superannuation Fund - 3%

B |Insurance - 3% 54%
B Taft-Hartley - 1%

of investors participate in the DRIP

COMMITMENTS BY DOMICILE

$6,000 -~
®m Middle East
$5,000 - mEurope — T
Asia-Pacific —

$4,000 1 mNorth America

$3,000 -

$ millions

$2,000 -

$1,000 -
.

2010 20M 2012 2013 2014 2015 2016

As of September 30, 2016
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Dispositions Tailor the Portfolio HEITMAN

$568 million in dispositions completed over the past 3 years, making up 9% of the Fund

2016/2017 DISPOSITION CANDIDATES
DISPOSED ASSETS

Promesa
Austin, TX Addison Park Stonebridge I & II
' Charlotte, NC Austin, TX
Apartment i
Apartment Office
Bay Isle Key Altura
Dignity Medical Office Portfolio St. Petersburg, FL Buena Park, CA
CA & AZ Apartment Industrial
Office
Doctors Kissimmee West
Community Kissimmee, FL
Hospital Retail
. Lanham, MD
Willow Creek Center .
Office
Glenview, IL

Retail

Investment Opportunity 16




Available Capital Resources HEITMAN

$629.6
$512.3

$117.3

I
I .
I

Sources Uses Net Queue
Commitments: $508.5 Portfolio Needs: $63.7
Cash: 471 Pending Acquisitions: 42.9
Sale Proceeds: 45.0 Redemptions: 9.0
DRIP: 29.0 Debt Repayments: 1.7

In millions as of October 25, 2016

Investment Opportunity 17




Investment Opportunity HEITMAN

Actively pursuing investments for HART consistent with our proven strategy

Acquire existing apartment assets and renovate them to achieve attractive returns
with minimal risk. Investment efforts are focused on the high end of tenant

EVERGREEN . : .
demand, leaving opportunity to update/refresh well-located existing assets.
Constraints on the availability of equity and debt capital are anticipated to create
DISLOCATIONS investment opportunities at attractive entry points for high quality assets.
Property sectors like medical office and self-storage offer multiple favorable
characteristics, including tenant demand drivers that are less linked to, or delinked
SPECIALTY from, the macro economy which benefits income stability of the portfolio.
Demand by tenants for highly functional space, provides investment opportunity in
FUNDAMENTAL a market environment that has seen limited new supply, particularly in the industrial
STRENGTH and office sector.

Investment Opportunity 18




Client Service & Marketing HEITMAN

Shauna Dills is a Senior Vice President in Heitman’s Client Service & Marketing group and is responsible for developing and maintaining
relationships with the consultant community in the US. Shauna began her career at Heitman as a REIT product specialist and was responsible for
servicing and marketing to the retail channel, including major wirehouses and brokerages. Prior to joining Heitman, she worked for Fifth Third Bank
as a branch manager. Shauna received an MBA with a concentration in Real Estate Finance and Investment from DePaul University’s Kellstadt
Graduate School of Business and a BS from West Virginia State University. She is a Series 7, 63, and 79 Registered Representative and a member of
the Pension Real Estate Association.

Appendix: Biographies 19
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Private Real Estate Equity - North America

Open-End Core Commingled Fund Composite  ""'""*"

Heitman’s Private Real Estate Equity - North America Division (the “Firm”) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Heitman'’s Private Real Estate Equity - North America Division has been independently verified for the periods of January 1, 1997 through December 31, 2014. The verification reports are available upon request.

Verification assesses whether (1) the Firm has complied with all the composite construction requirements of the GIPS standards on a Firm-wide basis and (2) the Firm'’s policies and procedures are designed to calculate and present
performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.

Heitman Capital Management LLC (“HCM") is an investment advisor registered under the Investment Advisers Act of 1940, as amended, which manages real estate assets in the Firm's Private Real Estate Equity - North America Division.
HCM provides investment management services on behalf of pension funds, endowments, foundations, and other U.S. and international institutional clients investing in North American assets. The members of HCM are Old Mutual (HFL)
Inc. (wholly owned by Old Mutual plc) and a group of key Heitman employees. The Firm considers client portfolios to be discretionary if the Firm has primary responsibility for major investment decisions such as: portfolio strategy;
investment structuring; and acquisition, disposition and valuation of assets. Primary responsibility is inferred if a portion of the Firm’s compensation is tied to performance. A complete list and description of the Firm’'s composites is
available upon request.

The Firm’'s Open-End Core Commingled Fund composite comprises all actual fee-paying discretionary open-end commingled funds managed by HCM since April, 2007 with a primarily core (>= 85%) investment and risk strategy. The
core strategy encompasses stabilized investments with low to moderate leverage and seeks to objectively minimize risk through diversification in property type, geographic location, and tenant composition. The composite consists
primarily of institutional-grade real estate investments in the four traditional property types (industrial, office, residential and retail) and was created by the Firm and its predecessor Firms beginning in April, 2007. Heitman American Real
Estate Trust, L.P. ("HART") is the only fund in the Firm's Open-End Core Commingled Fund Composite.

The internal dispersion of the Open-End Core Commingled Fund Composite is calculated by using the equal-weighted standard deviation of the gross of fee annual returns of all portfolios that were included in the composite for the
entire year. The high and low range of gross of fee returns is also presented as a measure of dispersion for this composite. If five or fewer portfolios are in the composite during the entire year, the dispersion measures are N/A. The Fund
is the only fund in the Firm’s Open-End Core Commingled Fund Composite.

Altus Group U.S., Inc. (the current “Appraisal Management Firm”) has been selected by the General Partner to oversee and administer the appraisal process for the Fund. The Appraisal Management Firm selects and supervises third-party
appraisal Firms. Except as provided below, each of the Fund’s investments is appraised annually, and such appraisal is updated quarterly by the appraiser or the Appraisal Management Firm. Prior to its first appraisal, all acquired
investments are valued at cost plus capital expenditures less liabilities, if any (e.g., no appraisal will be required prior to the closing of each new investment) and the new investment joins the annual valuation cycle within 6 to 12 months
following the acquisition date. An investment acquired pursuant to the value-added strategy may be valued at the discretion of the General Partner at cost (including subsequent capital expenditures) until the completion of its value-
added program (or sooner at the discretion of the General Partner), and thereafter such investment is appraised in accordance with the procedures described above. The percentage of composite assets valued using an external
valuation is shown for each annual period. Valuation methodologies include any/all of the following: discounted cash flow analysis, capitalized income approach, analysis of comparable sales, and the valuation of debt. Due to the nature
of real estate investments and the lack of active market pricing for similar investments, valuations are based upon subjective unobservable inputs and assumptions.

Valuations and performance returns are denominated in US dollars. Returns are
presented net of leverage, and are calculated quarterly using time-weighted,
investment-level return methodologies which include all non-operating fund-level Schedule of Performance Results
activity. Composite returns are calculated on an asset-weighted basis using time- Heitman Capital Management
weighted return methodologies. The sum of income and appreciation returns may not April 1, 2007 through December 31, 2014
equal total time-weighted returns due to the geometric linking of quarterly return
components. The Internal Rate of Return (“IRR") is calculated using monthly cash
flows. For the annualized since-inception time-weighted returns and since-inception

Leveraged Returns Year-End Composite

IRR, the terminal value is based upon the ending market value of net assets of the CEIEnEET (G (S C?mpos.lte Rumber ccaner Perc.ent
composite. Additional information regarding policies for valuing portfolios and ear to date Income Apprec. Gross Net Range of Dispersion NFI-ODCE of Net Assets Percent External of Firm
calculating and presenting returns in compliance with the GIPS standards is available 12/31  Return Return  Total  Total Gross Returns  Gross  Benchmark Portfolios (USD Million) Leveraged Valuation Assets
upoN request. 2008  4.38% -18.64% -14.85% -15.29% N/A N/A -10.01% 1 $417 20% 68% 8%
Gross returns presented reflect transaction costs but are gross of investment 2822 g':i; ﬁ'gg; ig';g;’ 1‘;’22;’ :/ﬁ :///: iz';g‘f 1 ::gi iguf’ ZZ; é:
management and incentive fees, which will reduce actual investment returns. The o o) Y H U o o g .
Firm’s base management fees are generally charged as a tiered percentage of net A0 GoE  EEES AR A0 B2 B2 15.99% i $1,.277 258 9% 6%
assets under management (ranging from 45-110 bps for this open-end commingled 2012 6.15%  6.22%  12.64% 11.83% N/A N/A 10.94% 1 $2,051 22% 90%  22%
fund composite). As of December 31, 2014, HCM's average since inception fee on a 2013 5.68%  9.42%  15.49% 14.69% N/A N/A 13.94% 1 $3,435 24% 88% 31%
leveraged basis was 0.65% for the Open-End Core Commingled Fund Composite. 2014  5.23%  556% 10.99% 10.22% N/A N/A 12.50% 1 $4,477 25% 91% 34%
The NCREIF Fund Index Open-End Diversified Core Equity Index (“NFI-ODCE") is a . ) .

leveraged, gross of fee index. Open-End Funds are generally defined as infinite-life Annualized Time-Weighted Returns:

vehicles consisting of multiple investors who have the ability to enter or exit the fund

on a periodic basis, thereby providing a degree of potential investment liquidity. The 3-Year 5.69%  7.05%  13.02% 12.23% 12.45%

NFI-ODCE includes primarily core industrial, office, residential, retail and hotel 5-Year 5.96% 810%  14.40% 13.65% 13.93%

properties. The NFI-ODCE is used as a benchmark to measure a composite’s 7-Year 5.80%  -0.40% 5.38% 4.74% 2.80%

performance and may not entirely reflect the composite’s risk or investment style. 10-Year N/A N/A N/A N/A N/A

Therefore, the NFI-ODCE is presented for illustrative purposes only and is not Since Inc. 567%  -0.35% 530% 4.65% 3.98%

intended to imply the Firm’s past or future performance so you should not expect the (4/07)

performance in your account to be the same as the NFI-ODCE.

Returns presented reflect the composite performance of a group of accounts, and Annualized Since Inception Internal Rate of Return:

therefore individual investor performance may vary. Past performance is no guarantee

of future results. Gross Net

9.95% 9.29%
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Notice and Disclaimer HEITMAN

IMPORTANT NOTICE AND DISCLAIMER

— This confidential presentation and the information set out herein (the “Presentation”) is summary in nature only and is qualified in its entirety by the information
set out in the confidential private placement memorandum or other formal disclosure document (the “Disclosure Document”) relating to the potential
opportunity described herein (the “Opportunity”).

— This Presentation has been provided to the recipient by Heitman or an affiliate as sponsor (the “Sponsor”) and is only intended to assist sophisticated
professional investors in deciding whether they wish to consider reviewing the Disclosure Document. This Presentation is meant for use in one-on-one
presentations with sophisticated professional investors. However, the contents of this Presentation are not to be construed as investment, legal or tax advice
and do not consider the particular circumstances specific to any individual recipient to whom this Presentation has been delivered. The recipient should obtain
advice from the appropriate qualified experts. Further, the Sponsor is not acting in the capacity of a fiduciary of any recipient of this Presentation.

— This Presentation is furnished on a strictly confidential basis to sophisticated professional investors. None of the information contained herein may be
reproduced or passed to any person or used for any purpose other than for the purpose of considering the Opportunity. No approach of any kind may be made
by any officer, employee or adviser of the recipient of this Presentation to any officer, employee, customer or supplier of the Sponsor without the prior written
approval of the Sponsor. Notwithstanding the foregoing, recipients (and each employee, agent or representative of any recipient) may disclose to any and all
persons, without limitation of any kind, the tax treatment and tax structure of an investment described herein and all materials of any kind (including opinions or
other tax analyses) that are provided that relate to such tax treatment or tax structure, except to the extent maintaining such confidentiality is necessary to
comply with any applicable securities laws. The foregoing language is not intended to waive any confidentiality obligations otherwise applicable, except with
respect to the information and materials specifically referenced in the preceding sentence. By accepting delivery of this Presentation, each prospective investor
agrees to the foregoing.

— Any opinions, forecasts, projections or other statements, other than statements of historical fact, that are made in this Presentation are forward-looking
statements. Although the Sponsor believes that the expectations reflected in such forward-looking statements are reasonable, they do involve a number of
assumptions, risks and uncertainties. Accordingly, neither the Sponsor nor any of its affiliates makes any express or implied representation or warranty, and no
responsibility is accepted with respect to the adequacy, accuracy, completeness or reasonableness of the facts, opinions, estimates, forecasts, or other
information set out in this Presentation or any further information, written or oral notice, or other document at any time supplied in connection with this
Presentation, and nothing contained herein or in the Disclosure Document shall be relied upon as a promise or representation regarding any future events or
performance. Past returns from investment in real estate (or real estate related investments) are no guarantee that the same (or enhanced) returns from
real estate (or real estate related investments) will be achieved in the future.

— The recipient’s attention is specifically drawn to the risk factors identified by the Sponsor relating to the Opportunity as set out in the Disclosure Document or
any other documents provided to the recipient. The Sponsor also advises that the potential investment described herein is speculative, involves a degree of risk
and there is no guarantee of performance or a return of any capital with respect to any investment.

— By accepting delivery of this Presentation, the recipient accepts the terms of this notice and agrees, upon request, to return all materials received by the
recipient from the Sponsor, including this Presentation without retaining any copies thereof.
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