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OPPORTUNITY YOUTH ENGAGEMENT

PGIM Real Estate’s commitment to doing the right thing extends into the communities the firm
operates and invests in. Our desire to serve our communities, in combination with our dedication to
diversity, equity and inclusion, led us to focus on three organizations that serve disadvantaged

youth: YouthBuild, KIPP (Knowledge Is Power Program), and Project Destined.

BUILDING BRIGHTER
FUTURES TOGETHER

PGIM Real Estate has enjoyed a long-standing partnership with YouthBuild International, a global nonprofit
organization that provides education, counseling and job training for opportunity youth, who are those
aged 16 to 24 years and are neither in school nor employed. PGIM Real Estate employees serve as
ambassadors and coaches to YouthBuild chapters in the UK, Mexico and the United States.
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In 2020, despite the COVID-19 global pandemic, in Mexico and in the U.S., 85 employees donated 325 hours by
participating in virtual workshops and coaching sessions that involved mental health discussions, personal

job training 16-24 years old

finance classes and communications and image workshops.

In 2020
employees volunteer hours laptops

To maintain program activities during the pandemic, in Mexico and in the U.S., PGIM Real Estate and PFI donated
225 laptops to help move YouthBuild’s quarterly activities, coaching sessions, and even a graduation ceremony to a
virtual platform. One PGIM Real Estate YouthBuild ambassador stated that despite the difficulties caused by the

pandemic, “we were able to resume this [2020/21] school year, and everyone has done a commendable job of adapting.
There has been no lack of enthusiasm from our volunteers, who have provided consistent engagement support.
The students have been juggling a lot, and our PGIM Real Estate team has been there to keep them engaged and

ensure the program remains impactful.”
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KIPP:

Since 2017, PGIM Real Estate has been proud to partner with KIPD, a nonprofit network of 255 tuition-free
college-preparatory public charter schools, at their campuses in Dallas-Fort Worth, TX; Newark, NJ, and
Washington, D.C. By combining high academic expectations and a focus on the development of character
strengths by means of excellent teaching and resources that extend beyond school walls, KIPP provides an
education that leads alumni to go on to graduate from four-year colleges at higher rates than the national average
and at almost double the rates of students in alumni’s same socioeconomic situations. In addition to financial
assistance, PGIM Real Estate employees also provided direct assistance by reviewing students’ college entrance
essays and hosting commercial real estate career-related programs at KIPP campuses around the country.
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Although most events held in 2020 were virtual because of the pandemic, the Dallas—Fort Worth PGIM Real Estate
KIPP ambassadors noted that “these activities helped us maintain our strong relationship with KIPP and proved to be
rewarding and inspiring, especially during a time that community engagement and social interaction were restricted.”

PROJECT-B=STINED

Project Destined recognizes that many young people in underserved communities do not receive education in
financial and real estate investment literacy. With classes in professional and presentation skills, business fundamentals
and real estate, Project Destined prepares high school and college students and military veterans to obtain
scholarships, internships and employment in real estate professions. Students also compete in live-deal competitions,
as well as in preparing investment memos and presenting them to leading real estate executives.
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In 2020, 10 PGIM Real Estate employees served as mentors to 10 students from Howard University throughout a
10-week fall program, and our team took first place in the final competition. The PGIM Real Estate volunteers
and Project Destined staff declared the partnership “transformative.” One Project Destined mentor said,
“Collectively, we all felt the opportunity to positively and significantly affect the life of a young person enhanced our
overall work experience — especially in a remote environment.” Cedric Bobo, cofounder of Project Destined, said
the partnership resulted in several Project Destined students’ joining PGIM Real Estate’s Sophomore Internship
Program. “We are now leveraging the PGIM Real Estate X Howard model to grow our work at [historically Black
colleges and universities] across the country.”
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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.
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