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UNITED STATES

As of December 31, 2020, unless otherwise noted.

Real Estate Capabilities
19 51-Year 140-Year

Offices investment heritage lending heritage*

794 Strong Track Record SI121B

Professionals across real estate equity, AUM
debt and specialized strategies (Net AUM is $105B. Excludes AUA.)
across the risk spectrum

Industry Largest Nonbank
Leader Real Estate Lending Platform

in expansion of core real estate asset types: in the United States”, with a portfolio that
Self-storage (1997), senior housing (1998), extends to 4,700 loans supported by 32
impact-oriented value-add fund (2018) focused primary loan origination teams

* Includes legacy lending through PFI

~ Source: Mortgage Bankers Association Annual Origination and Master Services Rankings. Note: As of December 31, 2020.

Performance Metrics

YOY% CHANGE 2020 vs 2019, EQUITY INVESTMENTS ONLY

&
@ Q@) Loy Ej @
-86% -27% -19% +0.6% 21.2%

Energy Use Water Use Total GHG Change in Waste Waste Diversion
Intensity Intensity Emissions Diversion Rate Rate in 2020
Data Coverage 51.0% Data Coverage 27.7% Intensity Data Coverage 8.5% Data Coverage 8.5%

Data Coverage 51.0%
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Certifications & Ratings

EQUITY INVESTMENTS ONLY

103

LEED

Certified Properties
31.7M SQ FT

13

NAHB-NGBS

Certified Properties
3.9M SQ FT

4

WiredScore

Certified Properties
2.6M SQFT

16

ENERGY STAR

Certified Properties
25.IM SQ FT
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BOMA 360

Certified Properties
3M SQFT

9

Fitwel [-Star-Rating

Certified Properties
6.9M SQ FT

Fitwel 2-Star-Rating
Certified Property

I.I3M SQ FT

Fitwel 3-Star-Rating
Certified Property

532,119 SQ FT



GRESB Performance

EQUITY INVESTMENTS ONLY

5-Star Fund

U.S. Core Fund — Standing Investment
U.S. Diversified Core

4-Star Funds

U.S. Core Plus Fund — Standing Investment
U.S. Diversified Core

Il Times Square — Standing Investment
U.S. Office Core

U.S. Impact Fund — U.S. Residential
Multifamily Value Added

Our diversified strategy increased its
Management & Performance score by

10.4% (or +8 points)

from 2019

performed

19.7%

above its peer average, earning a 5-Star rating

Our multi-family-focused strategy
performed

12%

above its peer average, earning a 4-Star rating
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Diversity, Equity & Inclusion

457

Women
U.S. AND REGIONS

30%

Women in Senior Positions
U.S. ONLY

33%

Women in Professional
Positions

INVESTMENT PROFESSIONALS ONLY,
EXCLUDING ADMINISTRATIVE POSITIONS

207t

POC in Professional
Positions

EXCLUDING ADMINISTRATIVE STAFF,
U.S. ONLY
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Q@ﬂ 2020 ILN Activities

Throughout the pandemic, the ILN stepped up to engage our employees with listening tours during the
summer. Employees reported that communication and trust were essential for building a culture of
inclusion and diversity in our offices, as well as for helping us further integrate our PGIM Real Estate

U.S. equity and debt businesses.

ILN Isolation Breakers in the United States

As all of our teams transitioned to remote work during lockdowns, we were concerned about the separation and

isolation from friends and colleagues that we were collectively experiencing. To help unite our teams, the tristate

ILN team hosted Isolation Breaker virtual networking and social events for employees and new hires. The New York

and New Jersey ILN team worked to unite teams virtually by creating a fun and easy forum for people to express

themselves and become more visible to one another. Employees were able to share stories and pictures and participate

in virtual meet-and-greet activities. Participation was optional, and responses were compiled in a slide show that was

shared with regional PGIM Real Estate offices to keep everyone connected and engaged.

We have all adjusted to working
from our home offices, including
adapting to new coworkers — be
they our kids, spouses, partners,
dogs, cats, plants, etc. Let’s

get to know one another’s new
“coworkers” so we can have a bit
of fun over this extended stretch
of working from home.

— ILN Isolation Breakers coworkers image collage
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The upcoming holiday season

is full of traditions — either
traditions you are looking
forward to completing or have
already completed this year — or
perhaps new traditions that have
been or will be born out of the
pandemic as silver linings and
the sharing of traditions new and
old that are dear to your heart.

— ILN Isolation Breakers holiday collage



BUILDING HEALTH HIGHLIGHT
Regions Plaza

REGIONS PLAZA

Fitwel 3-Star Ra‘l‘ing Office property in Atlanta, Georgia, United States

LEED Silver®, Fitwel™ 3 Star, IREM® Certified Sustainable
1180 W Peachtree St, Atlanta, GA 30309 Property (CSP), WiredScore Gold

Built in 2001, this Class A, 24-story office building recently achieved a Fitwel 3-Star rating using the
Fitwel v2.1 Multi-Tenant Base Building Scorecard and Institute of Real Estate Management Certified
Sustainable Property Certification. Regions Plaza achieved the first Fitwel 3-Star rating in Georgia
and the first Fitwel 3-Star rating under the Built Certification Pathway applying v2.l in the United
States. Regions Plaza currently performs in the top 6% of Fitwel projects in the United States, and in
2020, it was the highest-scoring project applying Fitwel Multi-Tenant Base Building v2.1.

This certification reflects PGIM Real Estate’s commitment to prioritizing the health and wellness of its employees
and tenants. Despite the COVID-19 pandemic and resulting reduced occupancy and temporary closures to local
amenities, the project team successfully executed a variety of health and wellness measures to enhance work and

shared spaces and to improve healthy food and beverage access, building-level policies and outdoor spaces

KEY FEATURES SUSTAINABILITY OUTCOMES
+ Educational handwashing signage was added to all The Fitwel strategies implemented at Regions
owner-controlled restrooms Plaza feature the following health impacts.

+ A water management program was implemented, and
building systems were tested for Legionella through
coordination with vendor Underwriter Laboratories

+ 94% of strategies positively affect community health

+

88% of strategies reduce morbidity and absenteeism

+

+ Indoor air quality testing was conducted by
Underwriter Laboratories, and results were shared
with all building occupants

88% of strategies support social equity

+

87% of strategies provide healthy food options

+

0 L . Cha
+ Motivational signs promoting the health benefits of 83% of strategies instill feelings of well-being

taking the stairs were added to all 24 floors

+

83% of strategies promote occupant safety

+ Amenities are available to building tenants such as
an on-site bank and restaurant

+

82% of strategies increase physical activity

+ Indoor plants and active workstations were provided
in owner-controlled workspaces

+ A parent’s room and a quiet room were added to the
building as private spaces for building staff
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IMPORTANT INFORMATION

For professional investors only.
All investments involve risk, including the possible loss of capital.

This report is for informational and educational purposes only and should not be construed as investment advice or an offer or solicitation in respect of any
products or services to any persons who are prohibited from receiving such information under the laws applicable to their place of citizenship, domicile or
residence. The information is not intended as investment advice and is not a recommendation about managing or investing assets.

PGIM, Inc.,, is the principal asset management business of PFI and is a registered investment advisor with the US Securities and Exchange Commission.
Registration as a registered investment adviser does not imply a certain level or skill or training. PGIM Real Estate is the real estate investment management
business of PGIM, Inc. the principal asset management business of Prudential Financial, Inc. (‘PFI’) of the United States. PFI of the United States is not
affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc,
incorporated in the United Kingdom. PGIM, the PGIM logo, and the Rock symbol are service marks of PFI and its related entities, registered in many
jurisdictions worldwide.

In the United Kingdom, information is issued by PGIM Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N

SHR. PGIM Limited is authorized and regulated by the Financial Conduct Authority (“FCA”) of the United Kingdom (Firm Reference Number 193418).

In the European Economic Area (“EEA”), information is issued by PGIM Real Estate Luxembourg S.A. with registered office: 2, boulevard de la Foire, L1528
Luxembourg. PGIM Real Estate Luxembourg S.A. is authorized and regulated by the Commission de Surveillance du Secteur Financier (the “CSSF”) in
Luxembourg (registration number AO0001218) and operating on the basis of a European passport. In certain EEA countries, information is, where permitted,
presented by PGIM Limited in reliance of provisions, exemptions or licenses available to PGIM Limited under temporary permission arrangements following the
exit of the United Kingdom from the European Union. These materials are issued by PGIM Limited and/or PGIM Real Estate Luxembourg S.A. to persons who
are professional clients as defined under the rules of the FCA and/or to persons who are professional clients as defined in the relevant local implementation of

Directive 2014/65/EU (MiFID II).

PGIM Real Estate Germany AG is a German Capital Management Company with a respective license pursuant to sec. 20, 22 of the German Capital Investment
Act (Kapitalanlagegesetzbuch—-KAGB). In case PGIM Real Estate Germany AG markets or distributes units or shares in external investment funds, i.e.,
investment funds for which PGIM Real Estate Germany AG does not provide the collective portfolio management within the meaning of Directive 2011/61/
EU or, respectively, the KAGB, such marketing or distribution is performed in accordance with sec. 20 para. 3 no.6 KAGB. PGIM Real Estate Germany AG is
not responsible for the collective portfolio management (including portfolio and risk management) within the meaning of Directive 2011/61/EU or, respectively,
the KAGB, with regard to the respective investment funds in this case. It is also not responsible for the content of any marketing material (including prospectus,
Offering Memoranda etc.) provided by the fund manager or other third parties. PGIM Real Estate Germany AG will not examine or assess the individual
situation of any prospective investor and does not provide any personal recommendations, including recommendations related to tax issues, to prospective
investors relating to transactions in the respective investment funds. Where relevant, prospective investors should seek advice from qualified third parties before
they take an investment decision.

'The information provided in the document is presented by PGIM (Singapore) (Pte. Ltd.), a Singapore investment manager that is registered with, and licensed
by the Monetary Authority of Singapore. In Hong Kong, information is provided by PGIM (Hong Kong) Limited, a regulated entity with the Securities &
Futures Commission in Hong Kong to professional investors as defined in Section 1 of Part 1 of Schedule 1 (paragraph (a) to (i) of the Securities and Futures
Ordinance (Cap.571). In Japan, information is provided by PGIM Real Estate (Japan) Ltd., a Japanese asset manager that is registered with the Kanto Local
Finance Bureau of Japan. In Australia, information is issued by PGIM (Australia) Pty Ltd (“PGIM Australia”) for the general information of its “wholesale”
customers (as defined in the Corporations Act 2001). PGIM Australia is a representative of PGIM Limited, which is exempt from the requirement to hold

an Australian Financial Services License under the Australian Corporations Act 2001 in respect of financial services. PGIM Limited is exempt by virtue of its
regulation by the Financial Conduct Authority under the laws of the United Kingdom and the application of ASIC Class Order 03/1099. The laws of the United

Kingdom differ from Australian laws.
All data is accurate as at presentation date unless otherwise stated.

‘The information contained herein is provided by PGIM Real Estate. This document may contain confidential information and the recipient hereof agrees to
maintain the confidentiality of such information. Distribution of this information to any person other than the person to whom it was originally delivered and
to such person’s advisers is unauthorized, and any reproduction of these materials, in whole or in part, or the divulgence of any of its contents, without the prior
consent of PGIM Real Estate, is prohibited. Certain information in this document has been obtained from sources that PGIM Real Estate believes to be reliable
as of the date presented; however, PGIM Real Estate cannot guarantee the accuracy of such information, assure its completeness, or warrant such information
will not be changed. The information contained herein is current as of the date of issuance (or such earlier date as referenced herein) and is subject to change
without notice. PGIM Real Estate has no obligation to update any or all such information; nor do we make any express or implied warranties or representations
as to the completeness or accuracy. Any information presented regarding the affiliates of PGIM Real Estate is presented purely to facilitate an organizational
overview and is not a solicitation on behalf of any affiliate. These materials are not intended as an offer or solicitation with respect to the purchase or sale of any
security or other financial instrument or any investment management services. These materials do not constitute investment advice and should not be used as the
basis for any investment decision.

‘These materials do not take into account individual client circumstances, objectives or needs. No determination has been made regarding the suitability of any
securities, financial instruments or strategies for particular clients or prospects. The information contained herein is provided on the basis and subject to the
explanations, caveats and warnings set out in this notice and elsewhere herein. Any discussion of risk management is intended to describe PGIM Real Estate’s
efforts to monitor and manage risk but does not imply low risk.
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All performance and targets contained herein are subject to revision by PGIM Real Estate and are provided solely as a guide to current expectations. There can be
no assurance that any product or strategy described herein will achieve any targets or that there will be any return of capital. Past performance is not a guarantee
or reliable indicator of future results. No representations are made by PGIM Real Estate as to the actual composition or performance of any account.

Performance targets set forth within this document are based on disseminated price quotes or actual prices from recent transactions and the returns realized
between acquirers and their counterparts in the relevant established regional markets. Using published data regarding actual transactions, a reasonable basis is
determined via the consideration of the extent to which reliable data is known about the transactions representative of the relevant region; and the general nature
of the underlying transactions (arms-length transaction, distressed sale, etc.). Please note, real estate sales data may not be regularly reported or verified in certain
regions; therefore, there is no guarantee that the performance targets or other assumptions set forth in this presentation will prove to be accurate in the face of
actual changes in the market or other material changes in regional or local markets specific to this strategy.

These materials are for informational or educational purposes. In providing these materials, PGIM (i) is not acting as your fiduciary and is not giving advice in a
fiduciary capacity and (ii) is not undertaking to provide impartial investment advice as PGIM will receive compensation for its investment management services.

PGIM Real Estate is in the process of implementing the applicable requirements as per the EU’s Sustainable Finance Disclosures Regulation (“SFDR”) as
specified by the commission delegated regulation, which supplements the SFDR with regard to regulatory technical standards (“RTS”) specifying the content,
methodologies and presentation of information in relation to sustainability indicators and the promotion of environmental or social characteristics and
sustainable investment objectives in pre-contractual documents, websites and periodic reports.

It should be noted that the RTS are still in draft form and subject to further changes before they become effective. As a consequence, PGIM Real Estate may
need to adopt its implementation to meet the requirements as they enter into force by 1 July 2022. PGIM Real Estate is also in the process of implementing the
applicable requirements as per EU Regulation on the establishment of a framework to facilitate sustainable investment (the “Framework Regulation”), which will
apply from 1 July 2022.

Not all financial products mentioned in this ESG Annual Report do have as their objective sustainable investment and promote environmental or social
characteristics for the purposes of the SFDR. Those financial products are therefore not subject to the additional disclosure requirements for financial products
referred to in Article 8 or Article 9 SFDR. For the same reason, these financial products are not subject to the requirements of the Framework Regulation. The
investments underlying those financial products do not take into account the EU criteria for environmentally sustainable economic activities. Please refer to the
specific documentation for each individual financial product to assess its SFDR categorization.

Coronavirus

Occurrences of epidemics, depending on their scale, may cause different degrees of damage to national and local economies that could affect the value of the
Fund and the Fund’s underlying investments. Economic conditions may be disrupted by widespread outbreaks of infectious or contagious diseases, and such
disruption may adversely affect real estate valuations, the Fund’s investments, and the Fund and its potential returns. For example, the continuing spread of
COVID -19 (also known as novel coronavirus) may have an adverse effect on the value, operating results and financial condition of some or all of the Fund’s
investments, as well as the ability of the Fund to source and execute target investments. The progress and outcome of the current COVID -19 outbreak remains
uncertain.

PGIM Real Estate
RefID 001518
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