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M Housing Affordability Composite Index on 6/30/23 (R1) 92,70 M Bankrate.com US Home Mortgage 30 Fixed (L1) 7.94
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M Median Home Price Interest Payment on 9/30/23 (R1) 2075.28 M US NAR Existing Home Sales Median Price NSA - Last Price on 9/30/23 (L1) 0.394M
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"~ | M US NAR Bxisting Home Sales Median Price NSA / U.S. Household Median Income Current Dollars (L1) 4.9 M U.5. Household Median Income Current Dollars - Last Price (R1) 74580
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M US New One Family Houses Sold Annual Total SAAR - Last Price 759.00 B US NAR Total Existing Homes Sales SAAR - Last Price 3960.00

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 & 2009 | 2010 | 2011 | 2012 | 2013 2014 | 2015 | 2016 | 2017 | 2018 2019 | 2020 | 2021 | 2022 | 2023




B US New Privately Owned Housing Units Started by Structure Total SAAR - Last Price 1358 M Private Housing Authorized by Bldg Permits by Type Total SAAR - Last Price 1471
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0+ M National Association of Home Builders Market Index SA - Last Price (R1) 44 M Dow Jones U.S. Select Home Builders Index - Last Price (L1) 14039.16
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M MBA US Refinance Index NSA - Last Price on 10/27/23 (R1) 341.70 M Bankrate.com US Home Mortgage 30 Year Fixed National Avg - Last Price (L1) 7.94
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M National Association of Home Builders Traffic of Prospective Buyers SA - Last Price 30
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M Redfin Corp - Last Price (R1) 4.24 M Zillow Group Inc - Last Price (L1) 32.21
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M US Existing Home Sales Inventory - Last Price 1.130 M Existing 1-Family Home Sales - Inventory (# for sale) - Last Price 1.000
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M 5&P Corelogic Case-Shiller 20-City Composite City Home Price 5A Index MOM% - Last Price 1.01

M 5&P Corelogic Case-Shiller 20-City Composite City Home Price NSA Index ¥OY% - Last Price 2.16
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4 Track ./ Annotate 2 News ©. Zoom =350 Normalized As Of 02/29/2000
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REIT Breakdown by Property Type

Funds from Operations

All listed U.S. equity REITs

Billions of dollars
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Source: S&P Capital 1Q Pro, Nareit T-Tracker®. Data as of 2023:Q2.
Gaming was infroduced as a new sector in FTSE Nareit indexes as of 2023:02. Results have been recomputed back through 2021:Q1. Nareit. | 5




-29.55% (-1864%ann

¥ Dow Jones Equity REIT Index - Last Price 360.28
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M Commercial MBS Spreads (R1) 262.00 M ICE BofA US Fixed Rate CMBS Index - Last Price (L1) 315.975
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Commercial Real Estate Re-Finances Significant over Next Couple of Years

Chart of the Week — March 10, 2023
Estimated Total Commercial Mortgage Maturities ($billions)
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B Nareit Implied Cap Rate (%) - All Equity REITs 6.08
B Nareit Implied Cap Rate (%) - Office 7.96
M Nareit Implied Cap Rate (%) - Apartment 5.84
W Nareit Implied Cap Rate (%) - Industrial 4.23
B Nareit Implied Cap Rate (%) - Retail 6.54
B Nareit-Implied Cap Rate (%) - Health Care 5.55
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M Bloomberg US REITs- EV to BEst EBITDA 16.0646
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B Apartments Real Estate Effective Rent ($) US Metro Total - Last Price on 9/30/23 (R1) 1761.00
B Bloomberg Reit Apartment Index - Last Price (L1) 340.62
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® pvalonBay Communities Inc [P/FFO Next 12 Months] A nnotate eom

® Camden Property Trust [P/FFO Next 12 Months]

® Equity Residential [P/FFO Next 12 Months]

® Essex Property Trust Inc [P/FFO Mext 12 Months]

® Mid-America Apartment Communities Inc [P/FFO Next 12 Months]
® UDR Inc [P/FFO Next 12 Months]
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B Top 10 Cities Average 49.58
B New York 48.94
M San Francisco 41.88
B San Jose 42.50
B Chicago 52.02
M Washington, D.C. 46.99




Office REITs — Valuation Compelling, but likely a Value Trap

® P/FFO TTH Direct Office Vacancy Rate

Downtown vs Suburban

4019 H2Q23

73% change 32% change 81% change 47% change

19.3%

Sources: Melson Economics analysis of Colliers International data




M weWork Inc - Current Market Cap (US$)
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There Will be Fantastic Opportunities in Private Real Estate

Fundraising of real estate debt funds with closings between 2013-2023

mAgeregate capital raised (3B)  © Number of funds
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Investors with Capital will be Rewarded Over the Next Few Years

Public and Private Type Cap Rates

mNareit T-Tracker Implied ~ ~ NCREIF ODCE Transaction = NCREIF ODCE Appraisal
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Sources: Nareit; NCREIF. *Cap retes reflect 2023:02 data ex Retail and Office transaction cap rates which reflect 2023:01 data.
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Overall REITs Will Benefit if Rates Normalize

U.S. REITs Performance Following Fed Tightening Cycles Implied Overnight Rate & Number of Hikes/Cuts

REITs have performed well in periods after the Fed stops tightening. On average, as shown in the
following chart, REITs have returned 18.2% in the 12 months following a Fed tightening cycle.

RMZ Average Return - Post Fed Tightening
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Source: Duff & Phelps, Factset, Evercore IS| Research “A Deeper Dive Into REIT Subsector Performance Post Fed Tightening B Number of
Cycle,” 9/7/2022. RMZ is the MSCI US REIT Index. Post Fed tightening periods are the 12 months following: February 1, 1995;
May 30, 2000; June 29, 2006; and December 27, 2018. Indices are not available for direct investment and index returns do not
reflect the deduction of any fees.
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Index Definitions

Housing Affordability Composite Index, when 100 indicates that a family earning the median income is able to afford a median-priced home using conventional financing with readings over 100 as more affordable, and vice versa
Bankrate.com US Home Mortgage 30-Year Fixed is the overnight national average mortgage rate in the US

Median Home Price Interest Payment estimates the interest payment on a conventional 30-year mortgage based on current interest rates and a 20% down payment

US NAR Existing Home Sales Median Price is provided by the National Association of Realtors representing the median price at which existing homes were sold in the US

US Household Median Current Income provided by the US Census, representing the median income brought in each year by all residents of a household aged 15 and over

US New Single Family Houses Sold, Annual indicates the total unit of sales newly-built single-family homes in the US each year, provided by the US Census Bureau

US Existing Single Family Houses Sold, Annual indicates the total unit sales of previously-owned and occupied single-family homes in the US each year, provided by the US Census Bureau

US New Privately Owned Housing Starts by Structure, Total is the total number of new privately owned housing units, including single-family and multi-family units, that began construction in a given period

Private Housing Authorized Building Permits by Type is the total number of new privately owned housing units, including single-family and multi-family units, authorized by building permits in the US

National Association of Home Builders Market Index is a monthly survey conducted by the National Association of Home Builders (NAHB) that measures the sentiment of NAHB members about current and future market conditional
for the sale of new single-family homes

Dow Jones US Select Home Builders Index is a market-cap weighted index that measures the performance of companies in the home construction sector of the US equity market

MBA US Refinance Index is a weekly measure by the Mortgage Bankers Association that predicts mortgage activity and loan prepayments based on the number of mortgage refinance applications

National Association of Home Builders Traffic of Prospective Buyers is a component of the NAHB/Wells Fargo Housing Market Index, which measures the perceived volume of prospective buyers visiting and inquiring about new
homes

US Existing Home Sales Inventory is a measure that indicates the number of previously owned and occupied homes that are marked as “active” on the market or those pending sales

US New Home Sales Inventory is a measure that indicates the number of new single-family homes that are marked as “active” on the market or those pending sales

S&P Corelogic Case-Siller 20-City Composite City Home Price Index is a measure that tracks changes in the value of residential real estate in 20 major US metropolitan areas

Dow Jones Equity REIT Index is designed to measure all publicly traded REITs in the Dow Jones US stock universe classified as equity REITs

Commercial MBS Spreads refer to the yield spreads on CMBS, which are a key determinant of the funding costs for the underlying commercial mortgages

ICE BofA US Fixed Rate CMBS is an index that tracks the performance of US dollar-denominated, investment-grade fixed-rate CMBS publicly issued in the US domestic market

NAREIT Implied Cap Rate is a measure calculated by dividing the net operating income of all publicly treaded REITs by the sum of those respective market capitalizations

Bloomberg US REIT Index tracks the performance of publicly traded REITs in the US equity market

10-Year Treasury Yield is the annualized rate of return an investor would earn on a 10-year Treasury note issued by the US government if the investor held to maturity

Apartments Real Estate Effective Rent, US Metro is a measure that represents the net rental income received by landlords from a lease in a specific US metropolitan area, after deducting the value of concessions and costs incurred to
secure the lease

Funds from Operation is a metric used by REITs to define the cash flow from their operations, calculated by adding depreciation, amortization, and losses on sales of assets to earnings and then subtracting any gains on sales of assets
and any interest income

Commercial Property Utilization is the extent to which a commercial property is used for business-related purposes or income-generating activities
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Disclosure

This material has been prepared or is distributed solely for informational purposes only and is not a solicitation or an offer to buy any security or instrument or to participate
in any trading strategy. Any opinions, recommendations, and assumptions included in this presentation are based upon current market conditions, reflect our judgment as of
the date of this presentation, and are subject to change. Past performance is no guarantee of future results. All investments involve risk including the loss of principal. All
material presented is compiled from sources believed to be reliable, but accuracy cannot be guaranteed, and Evergreen makes no representation as to its accuracy or
completeness. Securities highlighted or discussed in this communication are mentioned for illustrative purposes only and are not necessarily a recommendation for these
securities. Evergreen actively manages client portfolios and securities discussed in this communication may or may not be held in such portfolios at any given time.

There is no guarantee that these yields stated in this presentation will be achieved. Yields mentioned are gross of fees. The yields shown are for the stated indices. Such
indices are not actively managed and therefore do not have transaction costs, management, or other operational expenses. These yields do not reflect the deduction of
advisory fees, brokerage or other commissions, and any other expenses that a client may pay. Please note that the yield numbers are not intended to serve as projections of
the performance that your account could expect to earn based on this investment allocation. Your actual return will also be impacted by factors including, but not limited to,
price appreciation or depreciation for equity investments as well as the deduction of advisory fees, brokerage or other commissions, and any other expense that a client may
pay.
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