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Global REITs — The real estate value play

Andrew Parsons — CIO & Portfolio Manager

This communication is directed at persons having professional experience in matters relating to investments andthat any investment or investment activity to which it relates is available only to such persons or will be engagedin only with such persons and

such persons who do not have professional experience in matters relating to investments should not rely on it. Aone-on-one presentation may involve more than one prospective client if the presentation is private in nature and the prospects have ample
opportunity to ask questions and discuss fee arrangements



Leading Global Investment Manager 2

Significant global experience and an established investment management platform

S14bn* 29

ASSETS UNDER MANAGEMENT EMPLOYEES

Global REITS A-REITS Domestic Real Assets Global Listed Infrastructure

$13,700m AWM $725m AUM

*AUM as at April 2023 for all strategies EE\SP(I)_II_-AJE ION



Investment Philosophy 3

=  Focus on underlying real estate, not an index

Real Estate

High quality assets
Major cities, prime

=  Most cashflow for least risk

locations

=  Avoid permanent impairment of capital Landlord pricing
power

Stewardship

Alignment,
internally advised

preferred
Strong track record
ESG framework
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Multi-PM Investment Structure: Sharing and Testing Conviction

=  Promotes long-term style consistency
=  Encourages peer review and cross-sector debate
=  Reduces key-person risk/ensures talent retention

=  29years average industry experience

Consolidated Global Portfolio

25% 25% 25% 25%
Andrew Parsons Marco Colantonio Robert Promisel Julian Campbell-Wood
(30+ years experience) (30+ years experience) (30+ years experience) (19 years experience)
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Hyperbole sells newspapers 5

A $1.5 Trillion Wall of Debt Is Looming for
US Commercial Properties

Debt burden weighs on : °
commercial real estate CRE’S distress moment is here
sector

Top Australian real estale investment truslts .

hu:'u iS.‘-Ll:.Ud $75bn of tlle:ﬂ and t}uuldthle | Oﬂice Landlord DEf&“ltS AI‘E ESC&I&tng

exposed il a credit crunch hits locally, as Lenders Brace f{]l’ MOI‘E DiStI'ESS

according to a top investment bank.

Short sellers step up bets against office owners on
bank turmoil

il 2023, The Australian 31 March 2023, Therealdeal.com 25 Feb 2023, AFR March 26,2023, Wall Street Journal 21 Feb 2023 R ES OLUT I o N
CAPITAL



U.S. Office — losing relevance

De-listed: Office REITs as % of Global REIT Index

25%
22.2%
20%
15.6%
15%
10% 9.2%
6.5%
5%
05 T
29/12/2006 31/12/2019 31/03/2023
B office % of GREIT B US office % of GREIT

Source: Factset, Resolution Capital. Note office sector excludes Life Science specialists R ES OLUT | o N

Alexandria (ARE) and Biomed (BMR). 04/2023 CA PITAL



Office Flight to Quality

= Flexibility, Amenity, Location, Sustainability

It’s not about the rent

U.S. office market leasing by building age
Rent as % of Salary Costs (London)

45%
201 5—present _103.2
40% - wenCity  emmm\Vest End
2010-2014 -7.1
35% -
2000s -55.7
— 30% 4
<]
= 1990s -43.9
T 25% -
gL
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—
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ReSOLUTION
Source: JLLResearch Q1 2023 Source: Great Portland Estate, ONS, PMA CA PI TAL



ResCap portfolio - office REIT positioning 8

ResCap GREIT Portfolio ResCap Office Exposure

Non-Office, 90% US traditional office, 1%

cash, 4%

UK office, 2%

<>

Japan office, 2%

Source: Rescap, April 2023

RESOLUTION
CAPITAL



ResCap’s diverse real estate exposure

Hotel Other
2% 0%

Cash
4%

Data Centres and Towers
5%

Retail Key Sectors
21%

Net lease
5%

B

Convenience retail

Drivers

Necessity: Servicing high frequency non-
discretionary consumer needs

Office
5%

T Housing

Affordability: Single-family rental demand, age 55+
communities, student housing

Diversified L.
6% Logistics

Industrial

E-commerce: efficient distribution, last-mile
delivery

13%
Student Housing

2% Health Care

Demographics: Life science research, patient care,
assisted living, skilled nursing

Manufactured Home
2%

Self storage
Housing
8%

Flexibility: de-cluttering to store belongings, small
business inventory

Healthcare
9%

il B¢ f

Data Centres

Apartments
9% Self Storage

Digitisation: Cloud computing, working from home,
IT outsourcing

9%

Source: Rescap Portfolio 28/4/2023
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REITs well positioned in a more challenging debt market

U.S. REIT Debt Composition

Seni
Bondir/':\:);tes’ = Diversified sources: Debt Capital Markets, CMBS, Life Co’s,

60% GSE’s, Banks

Secured, 19%

= Limited exposure to secured mortgage debt/US regional banks

Other

Unsecured,
16%

= |nvestment Grade Ratings = U.S. REITs primary funding senior
unsecured bonds

= Manageable debt maturities: 2023:4.5%, 2024:9.5%

Credit Facility,
5%

= Modest Development exposure/Covered Dividends

¥ Senior Bonds/Notes B Credit Facility © Other Unsecured ® Secured

Source: Factset, Rescap, Company data. April 2023 Eisplo_ll_—AJE I 0 N



REITs well capitalised — moderate leverage

Net Debt / Gross Asset Value (LTV)

60%

50%

40% US REITs

30%

20%

AREITs

10%

0%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

—AREITs =—U.S. REITs

Source: U.S. REITS: Greenstreet Research; A-REITs: UBS
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Market Conditions




Transaction activity has stalled

Global Real Estate Transactions

5,000 750,000

4,000 600,000

3,000 450,000

sa1eda.88y

2,000 300,000

Averages, Medians and Counts

1,000 150,000
0 0
2018 2019 2020 2021 2022 2023
= Number of Transactions Aggregate Transaction Value ($M) YTD
RESOLUTION

Source: Capital IQ CAPITAL



Unlisted Real Estate - Hotel California

Low/negative interest rates fueled strong private real estate inflows... until 2022

= Unlisted gating redemptions: UK unlisted trusts, Starwood, Blackstone, Blackrock, AMP ...

= Typicallyoccurs when credit markets seize-up, transaction volumes fall, and real estate values
materially lag higher hurdle rates: eg 1990’s, GFC, Brexit, 2022+

= 2022/23 REIT market drawdown exacerbated by liquidity needs of real estate investors

= |isted vs Unlisted real estate: no fundamental difference in cash flow
— price and value will converge

“...itis self-deceptionto tell yourself that you have suffered
no shrinkage in value merely because your securities have

no quoted market at all” Benjamin Graham

RESOLUTION
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REITs — the real estate value play

Global REITs - Price to Net Asset Value

30.0%
20.0%
10.0%
0.0%
[ NP\
-10.0% / MV/\IJ
-20.0%
-30.0%
-40.0%
-50.0%
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—Global P/NAV = Average

Source: Rescap, UBS Research April 2023
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Cap rate proxy — Safe to go back into the water

Global REITs - EV Yield CY 2005 - 2022

6.5%
6.0%
6.0%
5.5%
5.2%
5.0%
0,
4 g(y 2 2 Z % 4.8% o 0
. 0
4.5% 4.4%
4.0% 3.9
3.7

3.5%
3.0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

ReSOLUTION

Source: Factset, FTSE EPRA NAREIT Developed, EVyield - trailing 12m EBITDA to periodic EV. 05/2023 CA PI TAL



Elevated REIT occupancy & reasonable supply outlook

Quality Platforms Moderate Supply
U.S. REITs: Record High Occupancy U.S. Aggregate Construction Starts as % of Inventory
96% 4.0% -
0, _
95% 3.5%
3.0% -
94%
2.5% -
93% 2.0% - /ﬂw
0, _
9% 1.5%
1.0% -
91%
0.5% -
90% 0.0% I I I I I I I I I I I I I I I I I I I I I I
ST D NO A NS OO MWD OO AN MNMINNO OGN
QPP RNPNDPRPDRQR QRO Q ol daldl
89% 59 2 E K Y 2EEYSTERTLSTEFTLETERTLS
535555555555 553855535883 S883285538558858558585843
R B B R B IR I B B B e B T B I I I — % of Total Stock — = % of Stock Hist. Avg.

Source: Citi Research 9/2022 Source: Citi Research 12/2022
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Fund Top 10 Holdings

Global Hedged Portfolio as at 30 April 2023

Stock Sector Listing % of portfolio™
Prologis Industrial us 8.3%
Invitation Homes Single Family Residential us 7.0%
Equity Residential Residential Apartments us 5.6%
Realty Income Triple Net Retail us 5.0%
Welltower Healthcare us 4.3%
Public Storage Self-Storage us 3.9%
Federal Realty Mixed-Use Retail us 3.6%
Equinix Data Centres us 3.4%
Vicinity Centres Retail Australia 3.2%
Kimco Realty Strip Retail us 3.2%
Total 47.5%

*Top 10 holdings by weight -
Note: The holdings identified do not represent all of the investments purchased, sold orrecommended for client accounts duri ng the period. R:S OLUTION

CAPITAL



Case Studies




Retail — Concentrated in high barrier and non-discretionary

Clicks’'n’Mortar: Physical store has re-emerged as central to retailer
omni-channel strategies

1Q23 trends robust tenant demand, but recession risk looming
U.S. “open-air” strips stronger than malls

* Convenience + Non-discretionary Retailers

- resilience during downturns

* Growth categories: retailers going “off-mall”, health&beauty,
pet care, Quick Service Restaurants

* Shoppable distribution centers - ecommerce logistics hub,
profitable last mile delivery

*  Minimal new supply, robust leasing demand

- low vacancy, above avg releasing rental spreads

U.S. Strip Centre Vacancy at 15-year Low

Q1 2023

12%
9%

3%

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

Recession
Power & Regional
Strip

Source: CoStar, Cushman & Wakefield. 10/2022

Neighborhood & Community

U.S. Strip REIT Leasing Volumes & Releasing Rent Spreads

12,000

10,000

16%
14%
12%

g 500 | T eeeeenenn N X X 10%
7
6,000 8%
5]
[}
S 4,000 6%
4%
2,000 594
- 0%
W ww W W WM~~~ M~000d o OO0 O e ed e e 00
5000000000 gd000gg0o0go09090999959g@
L S T = S I o S T i B S N O I L T = i B s B S B o I s T o I o e = o B I T
| casing volume - LHS eeseee = Releasing spreads (blended) -RHS essees Avg
Source: Company Data. 12/2022 R:SOLUTION

Note: represents data reported by BRX, FRT, KIM, REG, ROIC, SITC, and UE CAPITAL



Federal Realty (FRT) — high quality, mixed-use leader

High-quality ~USS14bn shopping centre portfolio

Concentrated affluent urban markets: D.C., San Jose, LA,

Boston, Miami

Proven mixed-use development capability

Retail, office, residential, hotels
- improves quality, creates value, drives returns

Long-tenured management, cycle-tested, strong capital
allocationtrackrecord

55-year history of delivering dividend growth
. 7% CAGR
Healthy balance sheet: Net-Debt/EBITDA 6x*

*  85% of debt fixed/hedged

1) Adjusted for forward equity
Source: Resolution Capital and Company data

Santana Row, San Jose CoCo Walk, Miami
Retail / Office / Residential Retail / Office

Dividend Growth History

55 consecutive years of increased annual dividends
THE LONGEST RECORD IN THE REIT INDUSTRY $4.32°

55—YEAR CAGR: 7%

1967 2022

RESOLUTION
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Federal Realty (FRT) — Mixed-Use Leadership Case Study

Assembly Row, Boston

S1bn mixed-use urban development incl. retail, office, boutique
hotel, residential with further development opportunities.

28-acresite in burgeoning life-science cluster, 15 min subway-ride
to Downtown Boston

tion 2022 (with more to come)

- o »
. ] bt o R Al 2 o

Source: Resolution Capital and Company data R ES OLUT I 0 N
CAPITAL



Invitation Homes (INVH) — “Safe as houses”

INVH Rent Growth
= 83,000 free-standing rental homes, USS27bn enterprise value  14%
12%
10%
=  Atlanta, Florida, Phoenix, California, Carolinas, Seattle, Texas i
6%
= Created out of GFC sub-prime bankruptcies 4%
2%

0%

= Benefitting from WFH/bulging ‘sunbelt’ NN 2223223383233 3338333y ax
3383353833303339R89¢92R8¢8¢988¢9¢93

* Portfolio occupancy 97.8%
. . . Source: Company data, 05/2023
*  Superior Growth: population, jobs, wages

* Housingshortage

=  Sound balance sheet:
*  ~30% loan to value (Net Debt/EBITDA 5.5x)
* Limited debt maturities < 2026

iInvitation

Source: Company data, 09/2022
This is illustrative only and not a recommendation tobuy, sellor hold.



Invitation Homes (INVH) - Intrinsic Value

Invitation Valuation vs Build and Buy (USS)

INVH implied value per home $335,000

Land cost per lot >$100,000
o

Construction cost

(Avg INVH size 1,875 sq ft x construction cost $150/sq ft) $270'000

Replacement Cost >$370,000

Median Home sales price in INVH markets >$400,000

This is illustrative only and not arecommendation tobuy, sell or hold.

INVH Metrics

® Implied Net Rental Yield: 5.1%

®  ~5% Rent growth 2 Inflation

®  2023F FFO per share growth >7%

®  Dividend Yield 3.5% (70% payout)

Trading at

®  10% discount to replacement costs (no development
profit margin)

®  15% discount to median home sales prices

RESOLUTION
CAPITAL



Welltower (WELL) — Seniors housing supply / demand favourable

=  Seniors housing supply declining Seniors Housing Net Inventory Growth Rate(? US 80+ Population Growth(
20M

4.0%
sharply 4.4% population growth in 2023 marks
1M the HIGHEST level in 52 years

=  Constraints on construction finance / 3% 18M &
. . ¥
higher construction costs 17M »EJ
3.0% w»
16M
=  QOver 80’s population growth 2.5x
2 5% 15M
U.S. average '
14M
%
=  Prospective tenant pool for seniors 2.0% 13M AT
housing is growing at ~3x the rate of 12M
new supply growth 1.9% e
> Solid outlook f 1.0% o
olid outlook for occupancy, revenue A AR S P ) S | s | Pty -y
wd\ & q,,d'\%b.c"hq}rbdsahd'\%fpd&bprﬁ"pc:phdg%d&hc:& PP P P P P P P P P g

and earnings growth

Source: Organisation for Economic Co-operation and Development,

Source: MAP 99 NIC MAP Vision, Welltower 02/2023 Welltower 02/2023

RESOLUTION
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Welltower (WELL) — Strong Decade Ahead

WELL Same-Store Rent Growth

15%

= Diversified U.S. healthcare REIT: seniors housing (65%),

medical office (25%) and post-acute care 10%
. =% p— e e
= USS53bn enterprise value . \/
= ~2,000 properties across the U.S., Canada, UK 5%

*  ~87% of rental income generated in the U.S. o
)

S o T VR PR T, ] A
I o e o R
S S S S

o =T T T SR PR
I T A
M M P g

= Strong Occupancy recovery following COVID impact
Source: Welltower Company Filings, 12/2022

=  Supply/Demand imbalance due to aging demographics /
limited new supply outlook

= Sound balance sheet
* 33%LTV,6.3xND / EBITDA

welltower

Source: Welltower Company Filings, 12/2022
This is illustrative only and not a recommendation to buy, sell or hold.



Sustainability Case Study — Derwent London




Case Study — Derwent London (DLN)

* UK EPC regulatory game changer Proportion of portfolio that is compliant with future
- non-compliant buildings cannot be leased or sold Minimum Energy Efficiency Standard requirements
= Derwent (DLN) West End London Office REIT 100%

85.7%

* £5.4bn, 510,000m? portfolio, 95% occ

* Leader in sustainability/building regeneration

78.9%
80%

*  Focus onimproving performance of “browner” buildings 65.3%

61.0%
60%

= Net Zero 2030 targets

% of portfolio

« QOperational and Scope 3 emissions 40%

* Strongtenant engagement

* Embodied (building structure) carbon reduction 20%

= Solar power gen on owned land (Scotland) to supply 40% of managed oo
portfo“o e|ectricity Consumption 2023 Compliant 2027 Compliant 2030 Compliant
N 2021 W 2022

=» Positioned to take market share, increase cashflow resilience

ReSOLUTION
Source: Derwent London, 2023 CA PITAL

This is illustrative only and not a recommendation tobuy, sell or hold.



Derwent London (DLN) - 25 Baker Street Marylebone re-development

= Existing 1970’s 143,000 sq ft office
= New 298,000 sq ft (+108% floor area)
U * Office, retail, resi, affordable housing
I, 2025 completion
i Ly
i{ = PIMCO pre-leased 49%
7 i:_x * 15yrlease @ record rent £103sq ft

= Net Zero Carbon

* All renewable electric (ie no gas)
*  Openable windows

*  Smart building monitoring and controls

This is illustrative only and not a recommendation tobuy, sell or hold.




Competitive income yield

Annual Income Profile
Global REITs, Equities & Bonds

8.0
7.0 .

6.0

BV TS /

4.0
3.0 '
2.0
1.0 I
A o
S Q Q
N2

/\/

\\
il

%
N O Y Vv ) ] ) %) QA N 2 > ™ \2) Q N YV >
%) Y \) Q Q Q Q O Y S Y > Y > V V JV %
A I S S S SIS S S f»° w° DT DT DT AT DT D DRI S S S
I Global Equity Global Bonds == GREITs

Source: Rescap, Factset GREITs: FTSE EPRANareit Developed Index; Global Equity: MSCI World Index; Global Bond: Bloomberg Global ReESOLUTION
Aggregate IndexYield, 2023 estimates are indexyield estimates and currentyield-to-worst for Global Bond index CA Pl TAL



Outlook — REITs positioned for real returns

Building Wealth in your portfolio

= Select liquid global real estate portfolio 28 Year Total Return of REITs v Equities v Bonds

9%
=  Growing cashflows (Inflation hedge)

~5% earnings growth 8%

7%
=  Best in class management platforms
e Aboveavg portfolio occupancy 6%
* Sustainability + technology leadership

5%
- Superior real estate performance

4%
=  Strong capital structures
. 3%
*  Moderate leverage, investment rated
* Limited short/medium term refinance 2% 4.1%
e Sustainable dividends
. : 1%
- Positioned to take advantage of distress °
0%
GREIT's Global Equity Global Bonds
" Value Play: Trading below unlisted market M 28 Year Income Return M 28 Years Capital Return 28 Years Total Return

As at 30 April 2023, AUD retums
GREITs- FTSE EPRA Nareit Developed Index, Global Equity —MSCI World Index, Global Bonds- Bloomberg Global Aggregate Bond Index
Illustrative only and not a recommendation to buy or sell any asset type.



Fund Performance as at 30 April 2023 - Compound Annual Returns (After Fees)

3 Years 5 Years 7 Years 10 Years Since Inception#
% p.a. % p.a. % p.a. % p.a. % p.a.
Fund (Net)" -5.0 -18.6 3.2 16 3.2 5.2 7.4
Benchmark* -5.5 -16.4 43 0.5 1.6 3.5 4.9
Excess Return 0.5 -2.2 -1.1 1.1 1.6 1.7 2.5
#30 September2008.

AReturns are expressed after deducting tax and investment management fees.
*Benchmarkwas UBS Global Real Estate Investors Index (AUD Hedged) Net TRI to31 March 2015. From 1 April 2015 FTSE EPRA/NARET Developed Index (AUD Hedged) Net TRI.

Cumulative Performance Since Inception

300%
250%
200%
150%
100%
50%

0%

-50%

-100%
ISR RN BN SN SN N SN SN I IIN RN N N BN

£ A ; Y A ; N ; ; ;
%Q/Q <<é,° \0\ 0?5" @’b\\ oé' @’b& v\)% \’bo \\}Q $0 V‘Q& c_)eQ QQ)O \0 QQ}' @'5\ Oé' @'2;\

,1/0

Q
oé' \ \)% \'b° \0(\ N

N

S5 S A L L e

Q?/ @'b{
@ RCAP === Benchmark

Source: Resolution Capital,asat30April 2023

Note - Fund returns are post-management fees and post withholding tax. The Fund’s Management Fee is 0.80% p.a. on the net asset value of the Fund and the Performance Fee is 20% of the Fund’s outperformance of the R:S OLUTION
benchmark net of the management fee and expenses. Past performance is no guarantee of future results. Investment retums shown are unaudited and compiled based on internal information that is believed to be CA PITAL
accurate. The portfolio returns assume the reinvestment of distributions.



ResCap Portfolio Debt Metrics

Debt Metrics

Net Debt (excluding cash)/EBITDA 6.0x
Debt/GAV 28%
Floating Rate % 14%
Average Debt Term 6.6 years
Average Debt Cost 3.2%
Secured Debt %* ~19%

Source: Resolution Capital’s Swordfish Database R ES OLUT I 0 N

AMetrics based on weighted average of stock positions in the portfolio CA PI TAL
#Global Unhedged Strategy asat30April 2023



Disclaimer

Resolution Capital Limited ABN: 50 108584 167, AFSL No. 274491

This communication was prepared by Resolution Capital Limited (“Resolution Capital”). The information in this communication is for general information purposes only. This communication has been prepared without taking account of any person’s objectives,
financial situation orneeds,and because of that, any person should before acting onthe advice, consider the appropriateness of the advice having regardto their objectives, financial situation and needs. Accordingly, reliance should notbe placed onthe
information inthis communication as the basis for making aninvestment, financial orother decision. Any opinions, forecasts or recommendations reflect the judgment and assumptions of Resolution Capital andits representatives on the basis of informatiomnat
the date of publication and may later change without notice. Any projections contained inthis communication are estimates only and maynot berealised in the future. Returns from investments may fluctuate and that past performanceis not areliable indicator
of future performance. Resolution Capital believes the information containedin this communicationis reliable, howeverno warranty is givenasto its accuracyand persons relying on this information doso at their own risk.

Unauthorised use, copying, distribution, replication, posting, transmitting, publication, display, orreproduction inwhole orin partof the information containedin this communicationis prohibited without obtaining prior written permission from Resolution
Capital Limited.

Resolution Capital is an affiliate of Pinnacle Investment Management Ltd. Pinnacle Investment Management (UK) Ltd is an appoi nted representative of Mirabella Advisers LLP (FRN 606792), which is authorized and regulated inthe UK by the Financial Conduct
Authority. This marketing communicationis intended exclusively for Professional Clients as defined by the UK Financial Condu ct Authority (“FCA”) and should not be relied upon by other persons, such as Retail Clients, as defined under the FCA’s Rules. he
definitions can be found onthe FCA website at www.fca.org.uk. Before making any final investment decisions and to ensure youunderstand whether this fund is suitable for you, please read the fund’s governing documents and subscription agreements, which
are available from Resolution Capital.

Further Information:
Global REIT Portfolio Managers

Andrew Parsons
Email: andrew.parsons@rescap.com

Marco Colantonio
Email: marco.colantonio@rescap.com

Robert Promisel
Email: robert.promisel@rescap.com

Julian Campbell-Wood
Email: julian.cwood@rescap.com

Www.rescap.com

RESOLUTION
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http://www.fca.org.uk/

Centrepoint Table Discussion 35

Do you foresee any potential liquidity concerns in
vour clients’ portfolios?

RESOLUTION
CAPITAL
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