9 Appendix 2: Real Estate Target Markets

Investible Metros: We screenad top US. metros, which represent 86% of the NCREIF Praoperty Index (NPI}, and
idenlified the investment markels for each property sector thal we believe have the best prospects for superior
perfommance dunng the market cycle or a portion of if. This metre selection is based on propery markel size,
liquidity, growth characteristics, income, historical returns and other factors indicative of future performance. The
fist of these metros remains generally static, afthough some metros may be added or subtracied over time due to
structural market changes

Targel investible Metros: These are a subsst of the universe of investible metros and include marksts expected o
owtperformn or market perform durlng the next three 1o five years,
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