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* AVM Pro is Green Street's Automated Valuation Model for commercial properties.
* Use cases include pre screening, property underwriting, loan origination, and risk / portfolio management.
* The model is based on three recognized and fully transparent valuation approaches...

» ...and can value individual properties and portfolios across six traditional property sectors.

This report explores the most current valuation data that is driving the model for each sector.

Cap rate estimates are provided across the full array of A, B, and C asset quality.

The impacts of tenant credit quality, lease term, and in-place lease vs. market are also discussed.
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Green Street customers with an existing Market Data subscription now have
the ability to run up to 10 properties through Green Street's AVM

(Automated Valuation Model) at no additional cost. Users with an annual
AVM Pro subscription can generate unlimited property and portfolio
valuations.
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Model Overview

Transparent and Accurate: AVM Pro is built on three well-recognized valuation approaches and powered by Green
Street's comprehensive and high-quality data sets. The result is a system that provides transparent and accurate valuation
estimates for individual properties and portfolios. This report dives deeper into the granular, real-time valuation data that
is driving the model.

Three-Pronged Valuation Optional User Inputs Dynamically Weighted
Approach Adjust for: Valuation Output

Building Quality v
Lease Term (WALT) v/

Est. Value ~
Tenant Credit Quality v $97.3M 11%
Est. Cap Rate $110M
, NOI MTM v/ 4.2%
Green Street’'s AVM Renovations v~

1. Value Extrapolation Custom Comp Set v
Using Green Street’s proprietary CPPIs

2. NOI Capitalization

Using Green Street’s proprietary cap rate estimates

3. SmartComps™
Using Green Street’s proprietary transaction comp algorithm

Source: Green Street.

Key Model Drivers

Not All Properties are Created Equal: AVM Pro covers Apartments, Industrial, Office, and Strip Centers, plus the
recently added Self Storage and Sr. Housing sectors. The model can produce a valuation on just five basic inputs, but
accuracy improves as more optional inputs are added. AVM Pro has the ability to create a custom, property-specific cap
rate that accounts for building quality, remaining lease term, tenant quality, and where in-place leases sit relative to
current market rents.

Nominal Cap Rates as of 7/8/2025 YOY CPPI
Change TTM Sales  NOI Mark-to-
A- Quality B-Quality C-Quality (Average  Volume ($Bill) Market'
Quality)

WALT (years)

Apartment ra

Industrial a.L
Office 2]

Strip Center .!

Contact us to uncover more insights.

Senior Housing

Self Storage

! Change in NOI for the average asset nationally if in-place leases were brought to current market rents.
Source: Green Street.
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Apartment @

Cap Rates

Beyond "Average” Quality: The cap rate data included in Green Street's Market Data and Deals offering focuses on
"average quality" assets, which are defined as B/B+*. AVM Pro clients have access to a full array of cap rate data by asset
quality. The roughly 200 bps spread between A and C quality assets in the apartment sector is tight relative to other
traditional sectors, due to the more commoditized nature of apartments, as well as financing from Fannie and Freddie.

Average Cap Rate Building Quality

Market Grade** A+ AlA- B+/B B-/C+ c
A+

AlA-

B+/B Contact us to uncover more insights.

B-/C+

C

*Green Street defines B/B+ assets as properties that have average asking rents that are roughly equal to the average market rents in the MSA and
sector with which the asset resides.

**Green Street's market grades represent proprietary long-term growth rates calculated by assessing ten key metrics relevant to each sector. These
grades are meant to represent relative long-term rent growth potential vs. local inflation.

Source: Green Street.

Location and Building Quality

Market Grades and Rents: The two main drivers of the cap rate in the AVM for the apartment sector are: 1) location
quality as defined by Green Street's market grades; and 2) building quality. Building quality can be inputted directly by
the user as one of five grade buckets. Alternatively, the user can simply input the asking rent of the asset and the model
will calculate the building quality based on how those asking rents compare to the market in which it sits.

Location Quality - Market Grades Building Quality - Asking Rents
(Sample Grade for Orange County, CA, Zip Code 92660) (Top 50 National Average)
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Industrial Dl-

Cap Rates

More Moving Pieces: Green Street's industrial cap rate derivation starts with an assessment of location quality and
building quality. The cap rates also assume that the asset's in-place rents relative to market are in-line with the overall
market average. Given the rapid increase in industrial rents the past few years, most assets have in-place rents
significantly below current market rents. This is a key reason why cap rates on certain assets can dip below 4% today.
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Office ﬁ

Cap Rates

Quality Drives the Bus: The cap rate spreads between quality tiers in the office sector are far wider than in other
property sectors. This is due to the vastly different demand and cap-ex profiles of high-quality vs. low quality office
properties. AVM Pro does incorporate Weighted Average Lease Term (WALT), tenant quality, and NOI MTM into office
cap rates, but building quality is the dominant driver for office values in the current environment.
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EMPOWERING THE GLOBAL REAL ASSETS INDUSTRY

One Platform. Complete Perspective.

Power your investment, portfolio, and risk strategies with Green Street. Our proprietary
platform — Data & Analytics, Research, News — and Advisory Services deliver predictive
analytics, actionable intelligence, and forward-looking expert insight across public and

private markets within the global real assets industry.

Private Market Research/Data INDUSTRY EXPERTISE
Verified comps, forecasts, and trends
that deliver clarity in opaque markets. ﬂ% CRE
Public Market Research/Data /%k Infrastructure
Deep REIT intelligence, company grading, % .

Retail

and dynamic charting tools.

Retail Insights

Granular insights into retail sector GLOBAL PERSPECTIVE
performance, foot traffic, and tenant trends.

u.sS.
Valuation Tools :
Automated models for asset-level and Canada
portfolio-wide valuation accuracy. ‘

UK
Seamless access via Excel, AP, and
Snowflake to power your workflows. Asia
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THE GREEN STREET DIFFERENCE

Trusted insights.
Unbiased advice.
Real results.

» Green Street

Celebrating 40 years of trusted CRE intelligence, insight, and innovation, Green Street

has been enabling smarter investment decisions since 1985. Our industry-leading data,

forecasts, and predictive analytics, empower real assets decision-makers with a long-

standing proven track record.

Industry-Leading Precision Valuation
Coverage & Forecasting

Consistent, cross-market Proprietary NAV
analysis spanning tools uncover

public and private CRE relative value with
markets across ~20 market-leading

sectors globally accuracy

&

Public-Private
Market Expertise

Unique comparative
insights for capital
allocation across
publicly-listed REITs
and private assets

\|,
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Market Influence
& Credibility

Since 1985, the
benchmark for
independent,
predictive CRE

intelligence
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Green Street’s Disclosure Information

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Issuers of this Report US and EEA: This report has been prepared by analysts working for Green Street (Green Street US) and/or Green Street (U.K.) Limited (Green Street UK). Green
Street US is the parent company of Green Street UK.

This report is issued in the European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read by persons
based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 3rd & 4th Floors, 25 Maddox Street, London W1S 2QN.
Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

Green Street US relies on the Limited Connection Relief for services provided to our clients located in Australia.

Green Street UK is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK laws,
which differ from Australian laws.

Green Street, along with its research professionals, are not registered as an advisor or dealer in any category with a securities regulator in Canada and any advice provided is not a solicitation
to offer or sell or trade in specific securities or to provide tailored advice to any person in Canada.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed. This report is provided in Switzerland for the use of the addressees only and may not
be distributed, copied, reproduced, or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time.
Other Important Information

Automated Valuation Model: The valuation estimates do not constitute an appraisal of the properties or portfolios and should not be relied upon in lieu of an appraisal or underwriting pro-
cess. The estimated values are based upon data collected from public record sources, client inputs, and Green Street proprietary metrics and models. The accuracy of the methodology used
to develop the valuation estimates are based on available data and are not guaranteed or warranted. The condition of the properties and current market conditions can affect the validity of the
valuation estimates and custom reports generated. Any valuation estimate and custom report generated does not include a physical inspection of the properties or a visual inspection or analy-
sis of current market conditions by a licensed or certified appraiser, which is typically included in an appraisal.

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of Green Street employees to do their job. In that spirit, Green Street adheres to the following
policies regarding conflicts of interest:

Green Street employees are prohibited from actively trading the shares of any company in our coverage universe.

Green Street employees do not serve as officers or directors of any of our subject companies.

Neither Green Street nor its employees/analysts receive any compensation from subject companies for inclusion in our research.

On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made
when appropriate.

. Green Street’s Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of
companies which are the subject(s) of Green Street’s research reports.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.

Green Street US generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication and has(/have) had assistance from the company in conducting due diligence, including
visits to company sites and meetings with company management and other representatives.

Terms of Use

Protection of Proprietary Rights: To the extent that this report is issued by Green Street US, this material is the proprietary and confidential information of Green Street and is protected by
copyright. To the extent that this report is issued by Green Street UK, this material is the proprietary and confidential information of Green Street (U.K.) Limited and is protected by copyright.

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior
consent of Green Street. All other rights with respect to this report are reserved by Green Street.

EEA and UK Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority to issue this

report to "Professional Clients" and "Eligible Counterparties" only . This report is not for the use of "Retail Clients". This report is provided in the United Kingdom for the use of the addressees
any other person who receives this report should not act on the contents of this report.
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