Global Inflation

Germination, Examination & Protection

REITs: Occupancy Rates High

With occupancy rates at the highest levels since
the 1980's, REITs showld be well supported.
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REITs Pricing Power
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Rental prices, as seen by owners' equivalent

rent, ane mowving higher which suggests positive
pricing power in real esfate.

AUg-15

£ T Y S T -~ P

Foea i B A i o
ait

nd Economic Growth

120% . . = -
Since 1972, when GDFP (Yo is el :
100% | petween 2-3%, REITs have b
B0% | rafed, on average 17.8% (YoY). : !
BO% They were only negalive an one i al®
0% occasion (2Q90) < Y o L o
L ]
20% . q i ge® .
* & o “%' : L . ®
mﬁ RPN saisssssaaa - ' - h 2 : I . PP
-20% . s . “. .
-40% e * .
0% * ; i
B0 . LTET . .
6% 404 2% 0% 2% 4%, &% a% 10%

(% 1YR) Real GDP Yo - United States
® (% 1¥R) FTSE NAREIT / All Equity REITs

COMFIDENTIAL = PURSUANT TO FED. R. CRIM. P. B(e)
COMFIDENTIAL

13
DB-SDNY-0120062
SDNY_GM_00266246

EFTA01459566



