Adelante Capital Managem

Real Estale {REITa)

Adelante’s investment philcsophy s founded on the belief that the values of the underlying real estate assets wil
ultimately drive stock performance over the long term. In the short term, the stock's price may diverge from the
real estate operating value dwe to a variety of factors, including broader equity trends, interest rate measures and
corporate events, The portfolio management team attemnpts to take advantage of these arbitrage opportunities,
buying at a discount to fair value and selling at a large premium.

Adelante adheres to specific investment guidelines o achieve parformance objectives and to manage portfolio risk.
Adelante malntaing a preference for "core” institutionsl real estate praperty types (e.g. apartrments, offies, industrial
and retail), avoiding securities in narmowly focused specialty real estate companies that they believe will not deliver
adequate long-term retums in relation to the level of risk assumed. As a diversification measure, accounts must be
exposed to at least three property types. In addition, companies with a market capitalization of less than $100
millian are screaned out to avold illiguid securnties.

Date Founded 231993 US Equity %

Firm Asselts (58) 23 HNon-US Equity % 0.00
Firm Employee Cramarship (%) 100,00 US Bond % 0.00
Inception Date 4732000 Non-US Bond % 0.00
Product AUM (38) 1 Cash% 235

Display Banchmark 1: S&F US REIT

Inv Bkl
Inception Date 4'W000 -
Praduct AUM (38) a1 —
# of Holdings a5 157
Avg Market Cap ($B) 147 103
Partfolio Turnever (%) 47 —
Div ¥id 3.28 4.34
PE 30.89 28.79
BB 304 243
(2] 677 6.87
CF Growth 452 14.45
LT Earn Growth 6.78 5.73
Sales Growth 477 1.50
Hist Eam Growth 26.49 19.62
ROA % (TTM) 496 4.05
ROE % (TTM) 14.32 11.98
Debt to Capital % (trailing) 52.43 51.95
Met Margin % {trailing) 28,79 2581

av.65
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i = oo YTD 1 Year 3 Years 5 Years 10 Years
A delante TRSW (gross) w= Adalante TRSWY (net) 5&F USREIT
Quarter YTD 1 Year 3 Yaars 5 Years 10 Yaars
Adalante TRSW (gross) -1.0 T3 14.2 15.0 16.1 5.3
Adalante TRSW (nat) -16 a3 1.3 122 13.2 2.7
S&P US REIT -1.3 1A 19.6 14.0 15.8 6.1
2015 2014 2013 202 201 2010
Adelante TRSW (gross) 5.9 = 28 171 8.7 288
Adalante TRSW (net) 33 3.4 0.3 142 7.0 26.4
S&P US REIT 25 303 2.4 18.0 8.5 28.5
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* Acelants TREW (nel ® Adelants TREW |gross) S4&P LIS REIT

Perfpmance s shown bath gross and net of fees. Net of fee eturns reflect deduchon of the maximum 2 5% annual fee. Data frequency is monthly and all performance data and analysis is for the pericd ending as of current quarter end unless otherwise ndicated
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