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Examples of Prior Investments in Opportunity Zones

Boulder Mixed-Use Project Overview
Total Degi Size: $109M * Mixed-use project comprised of 242 multi-family units and 135,500
MSF of Class A office in Boulder, CO
= Project broke ground in September 2018 and construction is
projected to be completed over a 31 month period
Projected Gross IRR: 18%% » Experienced development partner with prior GTIS commitments
Proj  Multiple:  2.06% * GMP and developer budget guarantee in place
= DOffice portion pre-sold to Google with a substantial upfront deposit

GTIS Commitment:  526.5M
Closing Date: June 2015

Vegas Corporate Park Project Overview

Yotal Deal Size: $150M = Acquisition of nine office and warehouse properties and

I development parcels in a corporate park adjacent to Las Vegas
GTIS Commitment;  514.3M .
McCarran Intl, Airport

Clasing Date: March 2006 = Acquired significantly below replacement cost
Realized Gross IRR:  73.2% * Leased nearly 140,000sf of space within four months of elosing,

Realized Multiple:  2.03 mostly to in'.restmer_lt-grade credit tenants .
= Sold leased properties at 44% above purchase price

Phoenix Residential Project Overview

L i Total Deal Size: $48.3M = GTIS acquired the Cadence master plan in partnership with Harvard

Investments in 2012, and is currently developing the infrastructure

GTI5 Commitment:  543.6M ) ) . i
needed to support a community of over 2,500 residential units

Giasing Dote. Qct 2012 = Designed for 2,080 single family lots, 350+ multifamily units, and 51
Projected Gross IRR: 14.5% acres of commercial space
Prolected Multiole: 223 * All ten parcels in Phase 1 sold to national and regional homebuilders

with plans to build and sell single-family homes

* Potential to separate remaining single-family rental and commercial
parcels in the master plan into an Opportunity Zone investment

{1} Target Gross IRR refers to portfolio returns after keverage and IV partner promotes but before fund-level experses and fees (ingl incentive fees). Inclividual asset tangets may differ materially from the ranges shown.

(2} Target Met AR takes inbo account fund-level expenses and fees (including any incentive fee], but does not include the mpact of tix benelits related 1o irmesting in 007s,

(3} Gross Assets under Management dilfers from Regulatory Assels Under Management, as reported in regulatory flilings, and represents the gross appraised valee of assets managed by GTIS and its joint venture
partners as of 01 2009, Figures may inchude minority joint venture partners’ ownership interests where applicable. Figures also include any Limited Partner unfunded commitments to GTIS separate accounts, funds
and co- Investment vehickes. Figures exclude both properiy-level debt as well as working capital at the joint venture or aggregating vehicke entities.

(4} GTISGlobal Investment Portlolio is composed of approo. 51E3E of equity commitied to investments in the US and approo. $1.568 Lo ivestments in Brazil (al an FX rate of 3.39 BRL/USD).

{5} Prajecied gross returns are based on GTIS's latest monthly cash (low projections for the asset, generally Lsing the IRR function in Excel with manthly compounding. Prajected multiple & calculated as the sum aof the
prajected peak equity requinement and projected prolit divided by the projected peak equity requirement. The projections do not include the impact of any tiooes paid on behall of the Emited partners.

Legal Disclaimers

This presentation i for nlomation purposes only and is nat intended & investment advice. This presentation does nol comstitute an offer to sell or 2 solicitation of an offer W buy any securities, which will only be made
pursuant to definitive written offering documents. This presentation has been prepared on a confidential basis. &ny reproduction or distribution of this presentation in whole or in part, or the disdosure of any of its
contents, without the prier consant of GTIS is prohibéted,

This presentation contains forward-dooking statements that are not historical facts. These forward-looking statements include staternents, express of impled, regardng the current expectations, estimates, projections,
opirions and beliels of GTIS. Such statements are forward-looking in nature and irvobee a number of known snd unknown risks, uneertainties and ather factors, and accordingly, sctual results may difer materially and
no assurance can be given that GTIS will exscute swuch projected irvestments or will achseve the retems from ils Fvestments that it & targeting-

Past performance is not recessarlly indicative of future resulis. There can be no guarantee or assurances that similar imvestment opportunities will be executed on or available in the fubure or that GT15 will realize similar
returns on these investments. Reciplent should make ils own investigatiors and evaluations of the information contained herein. Recipient should consult Rs own atbormey, business adviser and Lax advisers as 1o legal,
business, Laxc and relsted matlers concerming the information conlained herein.

Mothing contained herein should be deemed to be prediction or projection of future performance, Any projected returrs depicted herein represent “forward looking” information, and such projected retumns are based
on MuUMercus assumptions about future events or conditions and, at the imestment level, are based on assumptions made at the time of orginal underwriting or later re-undensriting update. Actual events or
conditions ane uplikely to be consistent and may differ materially from those assumed. Mo assurance can be given as to GTIS's ability to achieve projecied retunns.

Recipient is cautioned rol o place undue reliance on ary lorward-looking statements or examples induded herein, and GTIS assumes no obligation 1o update any lorsard-looking slaternents as a result of new
information, subsequent events or any other circumstances, Such staterments speak anly as of the dale that they were originally made. Whils such mformation is believed to be reliable for the purpose used herein, GTIS
does not assume any responsibility for the accuracy or completeness of such information and such information has not been independently verified by GTIS.

CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. &(e) DB-SDNY-0076157
CONFIDENTIAL SDNY_GM_00222341
EFTA01378886



